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!
U'**!l)&&!6/'!1+*6!+,P'%-1&!/*P)(*@!2)!
1+&!6'(!3%'(2&!6'(!B/*2&'(*/22'*!%*2!B5%92!
6+1/*@!6+2!e/(!95'%,'*!0%'22'*@!e+2!'(!
e/5@!L52)!6+2!+%-1!6/'!X98:&'(!K)(P'/&'*!
95'%,&'*@! 6+2! '/*! k-12'@! ]%*6@! 3/2-1@!
O-15+*9'@! U%(0@! I+! +%-1! P/::'5*! %*6!
f*),5+%-1! l)'&&'(e'('*;! U)! l)&&'2!
+550'-1&/9f'/&@! 6'**! +55'! 0'*2-1'*!
0%22'*!9'B+*9'*!2'/*;!
!
`-1!0%2!+%-1!'&e+2!B%(!0'/*!])B'('-1&!
1/'! 2+9'*7!s%!6'(! P'/&@! 6+! /-1! 2)5-1'!O;!
3(+*-/2-/!5%'9'*6!5+2@!L%-1!O;!['*'6/-&@!
X(9'(&!/-1!0/-1!B+2&!2''(!6+(+*@!6+2!6/'2'!
1)1'@! 1'/5/92&'*! r'&'(! *)-1! 2)! &/'BB! /*!
6'0!B5'/2-1!2&'-f&'*@!m+2!O;!3(+*-/2-%2!
K)*! U'/,2,/56'*! +*9'B)-1&'*! /*! 6'*!
2-1*''!&(+&!%*6!0+-1&'!O-1*'',+55'*@!6/'!
1/'2!'(!2'/*!e'/,!%*6!f/*6'(@!%*6!2:(+-17!
k! 3(+*-/2-'@! O/1'@! 6+! 1+2&%! e'/,! %*6!
f/*6@!6/'!0%2&%!'(*''('*!0/&!'(,'/&!%*6!
2)(9'*@! 2)! e/(6! 6/-1! 6'(! fa&P'5! %*6!
,(%*2&!K'(9'1'*;!
!

J/6M0)25'!+!m/)2!A%'!*)2!0+*&'*9+!'*!
2%! 5%P! 8! '*! 2%! 0/2'(/-)(6/)2+! :+5+,(+;!
y%'! *)! -+/9+0)2! &+0,/u*! '*! &+0+Q+2!
&/*/',5+2@! &+5! -)0)! +:%*&+! v%+*! V_7!
CX*&('! &+*&)!A%'! &'*u/2! 5%P@! -(''6! '*! 5+!
5%P@! :+(+! A%'! 2'M/2! 1/I)2! 6'! 5%P! 8! *)!
+*6u/2! '*&('! &/*/',5+2E;! J%'2! 6)*6'!
2'+0)2!6'2+9(+6'-/6)2@!-)0)!5)! B%'()*!
*%'2&()2! +*&':+2+6)2! :)6(M! -+2&/9+(*)2!
u5!-)*!%*+!-'9%'(+!&+5!-)0)!-)*!5+!A%'!'5!
5)2! B%'()*! -+2&/9+6)2;!R/(+6! ->0)! 1+*!
2/6)! -+2&/9+6)2! 5)2! :+9+*)2@! 5)2! I%6.)2@!
5)2!&%(-)2!8!'5!:+:+;!
!
O/! m/)2! 5'K+*&+! 2%! 0+*)! '*! 5+! /(+@! '5!
J(.*-/:'! 6'! 5+2! D/*/',5+2! *)2! 55'K+(M;!
L:('2%(+6+0'*&'!:+(+!A%'!&'*9+0)2!A%'!
-(''(!5)!A%'!u5!A%/'(+@!-)0)!5)2!+*&/9%)2!
'9/:-/)2!-('.+*!A%'!%*!,%'8@!%*!:'(()@!%*!
:'P@!%*+!2'(:/'*&'@!%*!9%2+*)@!/*-5%2)!8!
'5! +I)! '(+*! 6/)2'2;! m)*6'! '2&u! 5+!
)0*/:)&'*-/+! 6/K/*+@! '2&M*! +&(+:+6)2!
&)6)2;!
!
D+0,/u*! &'*9)!A%'!+Q+6/(! +59)!+A%.! '*!
('5+-/>*!+!5+!5'8!I%6/-/+57!'*!5+!u:)-+!'*!
5+! A%'! 5'.+! &+5'2! 0'*&/(+2! 6'! O+*!
3(+*-/2-)! i8! &+0,/u*! 5+2! 6'! 2+*!['*/&)!
0'! '*B+6+,+! 0%-1.2/0)! +5! K'(! 5)!
1%*6/6)2!A%'@!/*-5%2)!'2)2!'5'K+6)2!+5&)2!
8!2+*&.2/0)2!:+6('2@!'2&+,+*!'*!5+!-+(*'4!
A%'!2+*!3(+*-/2-)@!&'*&+6)!:)(!/0M9'*'2!
B'0'*/*+2@!2'!'-1>!+!5+!*/'K'!8!2'!:%2)!+!
1+-'(!,)5+2!6'!*/'K'!55+0M*6)5+2!'2:)2+!
'!1/I)2!8!6/-/'*6)7!Ck1@!3(+*-/2-)@!0/(+@!
+1.! &/'*'2!+! &%!0%I'(!8!+! &%!1/I);!m','2!
+5/0'*&+(5)2!-)*!&(+,+I)!8!-%/6+(5)2@!+2.!
2'!&'!:'(6)*+(M!'5!-)2A%/55')!8!5+2!9+*+2;!

!
V_"!! X5!&'?&)!A%'!2/9%'!+!:+(&/(!6'!'2&'!:+(M9(+B)!2'!/*-5%8'!/9%+50'*&'!'*!5+!),(+!6'!g;!\X[$`Z@!:;!W"i

WH@!2/*!'0,+(9)@!'5!&'?&)!-)0:5'&)!&(+*2-(/&)!8q)!&(+6%-/6)!+!)&()!/6/)0+@!&+5!-)0)!5)!)B('P-)!+A%.@!
*)!2'!'*-%'*&(+!'*!*/*9%*+!)&(+!:%,5/-+-/>*;!



J\Å$klk!mX!$hDX\k!L$!90RFCVU!

! NV!

!
h*6! O;! ['*'6/-&! K'(&('/,! 2'/*'!
9'6+*-f'*! K)*! 6'(! 2-1)'*'*! R'&P'*!
6+0/&@!6+2!'(!2/-1!*+-f&!/*!6)(*!:%'2-1'!
%*6!*'22'5*!5'9&@!%*6!P%!('/2!2'/*!B5'/2-1!
,/2! +%BB2! ,5%&! (/**'*! '&-;! `-1! 6+-1&'@!
O)5-1'! 1)1'! 9'/2&5/-1'! $'%&'! 2)5&'*!
2)5-1'! I%9'*&5/-1'! [(%*2&! )6'(!
B5'/2-15/-1'! +*B'-1&%*9'! */-1&! 1+,'*;!
L,'(!/-1!0%2&'!2-1e'/9'*!%*6!95'%,'*;!
`&P&! +,'(! e)5&! /-1! (+&'*! oe'/5! e/(! %*!
&1%'('*! %(&'/5'*! %,'(! 2)5-1'! 9()22'!
]'/5/9'*p@! 6+2! O;! 3(+*-/2-%2! */-1&! 6/'!
2-1*''! ,+55'*! e'/,! %*6! f/*6'(! 1'&&'!
9'*'**'&@!O)*6'(*!'1'5/-1!e)(6'*!e'('@!
6+!'(!2/-1!B+*6!+52!'/*!I%'*95/*9!/*!2'/*'2!
K+&'(2! L6+0! f(+*-f1'/&! 2)! 1+(&!
9'B+*9'*@!6+2!'(!+%-1!6'*!2-1*''!o6'(!I0!
e'*/9!9'1)5B'*!1+&p!0%2&'!+*(%BB'*;!
!
L52)! 2)5&! O;! ['*'6/-&! +%-1! 2/-1! /*! 6/'!
Z'22'5*! %*6! 6)(*'*! 6'2! '1'5/-1'*!
$','*2!9'5'9&!1+,'*@!6+2!1'&'!,'22'(!6/'!
1+%&! 9'(/22'*! %*6! 9'1)BB'*@! %*6! 1'&&'*!
+52)! 6/'! ,'/6'! */-1&! 2)! K/'5! I+0'(2!
9'2&/BB&'&@!m'**!P%0!2-1*''!%*6!6)(*'*!
6'2! e'5&5/-1'*! )6'(! g/(-1'*! ('9/0'*&2!
e+('*! 2/'! ,'/6'! K/'5! P%! 9'(/*9'@! +52!
%*9'5'(&'! %*6! %*'(B+(*'! 5'%&'@! ]+,'*!
+52)!0/&! I('0! f/*6'(! %*6! *+(('*! e'(-f!
6/'! e'5&! '(B%'55'&@! =1(/2&%0! %*6! 2'/*!
\'/-1!K'(B/*2&'(&;!O/*6!2/'! 2'5/9!e)(6'*!
o+52! /-1! 1)BB'*!e/5@! 6'**!l)&&! /2&! ('/-1!
K)*![+(01'(&P/9f'/&p@!2)!2)55'*!e/(!+%-1!
*/-1&!K'(Pe'/K'5*;!
!
O%00+7!1/'!2/1'2&%@!+%2!e'5-1'0@!2'-f'5!
%*6! ,'%&'5! 2)5-1'! 9()22'! 9','e! %*6!
9%'&'(! 2/*6! f)0'*@! 2)! 0+*! 2/1'&! /*! O;!
3(+*-/2-/@! ['*'6/-&! %*6! +*6'(*! k(6'*@!
U'5-12! +55'! g'/2'(! %*6! g)'*/9'! */-1&!

!
n!2+*!['*/&)!+5'I+!6'!2.!5)2!:'*2+0/'*&)2!
'*!1'(0)2+2!0%I'('2!+-)2&M*6)2'!2),('!
%*!5'-1)!6'!'2:/*+2!8!)(&/9+2@!+P)&M*6)2'!
'5!-%'(:)!1+2&+!2+*9(+(!'&-;!n)!:'*2+,+!
A%'! '2+2! 9'*&'2! &+*! 2+*&+2! *)! 6','(.+*!
&'*'(! &+5'2! .0:'&%2! I%K'*/5'2! )!
&'*&+-/)*'2! -+(*+5'2;! J'()! &'*.+! A%'!
-+55+(0'! 8! -(''(;! J'()! 2/! ('2%5&+! i0'!
+K'*&%()! +! :'*2+(@! :%'2! '2&+0)2!
I%P9+*6)!+!9(+*6'2!2+*&)2i!A%'!*)!'2!A%'!
2+*!3(+*-/2-)!5'2!55+0+2'!0%I'(!'!1/I)2!+!
5+2!,)5+2!6'!*/'K'@!2/*)!A%'!'*!('+5/6+6!
1%,/'2'!2/6)!%*+!('5+-/>*!0+&(/0)*/+5!6'!
B)(0+! A%'! 2'! 1+55+,+! B/(0'0'*&'!
+&(+:+6)@! -)0)! %*! I)K'*P%'5)@! '*! 5+!
0/20+! '*B'(0'6+6! A%'! 2%! :+6('!L6M*@!
:)(! 5)!A%'! &%K)!A%'!9(/&+(!:)(!*/'K'!o5)!
A%'!+!*+6/'!1+!2'(K/6)!6'!0%-1+!+8%6+p;!
!
`9%+50'*&'!2'!1+,(.+!'-1+6)!2+*!['*/&)!
2),('! 5+2! )(&/9+2! 8! '2:/*+2! 6'! 5+! K/6+!
0+&(/0)*/+5@!8!1+,(.+!2/6)!0'I)(!A%'!2'!
1%,/'2'! +((+*-+6)! 5+! :/'5@! +2.! *)!1+,(.+!
:()K)-+6)!+0,)2!&+*&+2!:'*+2;!J%'2!5)2!
6)2! B%'()*!6'0+2/+6)!:'A%'Q)2!:+(+! 5+!
*/'K'!8!5+2!'2:/*+2!6'!5)!0%*6+*)!)!6'5!
('9/0/'*&)! 6'! 5+! `95'2/+@! -)0)! 5+! 9'*&'!
/*6)-&+! '! /*'?:'(&+@! 1+*! 55'*+6)! '5!
0%*6)!-)*!2%2!1/I)2!8!2%!),(+!6'!5)-)2@!
)2-%('-/'*6)!'5!=(/2&/+*/20)!8!2%!\'/*);!
J'()! 1+*! 2/6)! 6'-5+(+6)2! 2+*&)2! o)! '2)!
'2:'()@! :%'2! m/)2! '2! (/-)! '*!
0/2'(/-)(6/+p!+2.!A%'!*)!6','0)2!6%6+(; 
!
!
\'2%0/'*6)7! +A%.! K'2! 6'! A%u! 2+-)2! 8!
B+(6)2! :()K/'*'*! &+5'2! 9(+*6'2! 6)*'2! 8!
,/'*'2@! +2.! 2'!K'!'*!O+*!3(+*-/2-)@!O+*!
['*/&)!8!)&(+2!>(6'*'2!A%'!*)!9%2&+()*!*/!
+! '0:'(+6)('2! */! +! ('8'2;!D)6)! '2&)! 5)!
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!N_!

K'(0)-1&'*;!X2!1+&2!9'&1+*!+55'/*!2)5-1!
%*6!6'(!95'/-1'*![%'-1'(;!m+(%0,!2/1'@!
e/'! +(0! 6'(! ]X((! =1(/2&%2@! r*6! e/'!
\'/-1!6'(!D'%BB'5! /2&@!h*6!1%'&!6/-1@! I+!
,/&&'@! 6+2!e/(! */-1&! +%-1! /*! K'i2%-1%*9!
B+55'*@! O)*6'(*! K)*! +55'*! %,'5! '(5)'2'&!
e'(6'*;!LRXZ;E)

1+*!-)*2'9%/6)!5/,()2!6'!'2&+!-5+2';!J)(!
'2)@! K'6! A%u! :),('! '2! *%'2&()! O'Q)(!
v'2%-(/2&)! 8! A%u! (/-)! '5! m'0)*/)@! 8!
:()&'9')2@!:)(!B+K)(@!*)!2'+!A%'!&+0,/u*!
-+/9+0)2!'*!&'*&+-/>*@!2/*)!A%'!2'+0)2!
5/,(+6)2!6'!&)6)!0+5;!LRêZ;E!

!
X2!6'-/(@!2/!&)0+0)2!5+!:)2/-/>*!6'!$%&'()!B('*&'!+!5)2!B(+*-/2-+*)2!'*!2%!-)*I%*&)@!

2'!6'2:('*6'!5+!2/9%/'*&'!/0+9'*7!:+(+!'2&'@!+5!0'*)2!1+2&+!V"V_@!5)2!B(+*-/2-+*)2!

1+,(.+*!6'2'0:'Q+6)!%*!:+:'5! /0:)(&+*&'!-)0)!0)6'5)!6'!%*!'2&/5)!:/+6)2)!+!

/0/&+(@!/*B5%8'*6)!'*!2%!6'-/2/>*!6'!/*9('2+(!'*!%*!0)*+2&'(/);!L%*A%'!5+!('5+-/>*!

6'!$%&'()!-)*! 5)2! B(+*-/2-+*)2!2'!K)5K/>!0M2!-(.&/-+!+!:+(&/(!6'!V"V#@!2'!:%'6'!

2%:)*'(!A%'!1+2&+!V"VG!0+*&%K)!%*+! ('5+-/>*! B+0/5/+(!8!,%'*+!-)*! '2&)2;!X2&+!

,%'*+!('5+-/>*!6'!$%&'()!-)*!5)2!B(+*-/2-+*)2!-+0,/>@!6'-/6/6+0'*&'@!'*!V"VT;!

J+(+!'5!('B)(0+6)(@!5)2!1/I)2!6'5!2+*&)!6'!L2.2!2'!1+,.+*!&(+*2B)(0+6)!'*!B/(0'2!'!

/*->0)6)2!6'&(+-&)('2!6'!5+!\'B)(0+!8@!:)(!'55)@!'*!),I'&)!6'!+K'(2/>*!8!-(.&/-+;!

O),('! &)6)@! 2'!1+,.+*! -)*K'(&/6)!'*! '5! :()&)&/:)!6'5!0)*+-+&)! +! -)0,+&/(;!$+2!

:(/*-/:+5'2! -(.&/-+2! 6'! $%&'()! B%'()*! 2/0/5+('2! +! 5+2! A%'! +(&/-%5>! -)*&(+! 2+*!

3(+*-/2-)@!+!2+,'(@!2%!0+5'*&'*6/6)!6'5!'K+*9'5/)!8!2%!+%&)/0+9'*!'5/&/2&+;!$%&'()!

0+*&%K)!'2&+!K/2/>*!-(.&/-+!1+2&+!'5!B/*+5!6'!2%!K/6+;!

!

!

'K96@<)O)A:)96<A<JN:)S@:=;8>;:=:)

'K96@<)O)T<=:U6=9K@:)

! n+!+:%*&+0)2!0M2!+((/,+!A%'!'*!'5!0)0'*&)!'*!'5!A%'!R+(&.*!$%&'()!):&+!

:)(! 2%! '*&('9+! +! m/)2! 8! '*&(+! -)0)! :)2&%5+*&'! +9%2&/*)@! 2%! ('5+-/>*! -)*! 5)2!

B(+*-/2-+*)2! '(+! &)6+K.+! -5+(+0'*&'! :)2/&/K+;!$%&'()! K'.+! +! 5)2!0/*)(/&+2! -)0)!

-)0:+Q'()2!6'!/6'+2!+B/*'2!A%'!1+,.+*!):&+6)!:)(!%*!-+0/*)!2'0'I+*&';!`*-5%2)!

6%(+*&'!5+!u:)-+!6'!2%2!'2&%6/)2!6'!&')5)9.+!'*!5+!%*/K'(2/6+6!6'!X(B%(&@!2'!:%'6'!

1+,5+(! 6'! %*+! ('5+-/>*! /0:)(&+*&'! 6'! $%&'()! -)*! 5)2! B(+*-/2-+*)2@! :%'2! i'*! 2%!

,S2A%'6+! 6'! %*! '*-%'*&()! :'(2)*+5! -)*! v'2%-(/2&)i! 2'! +:)8>! '*! 5)2! '2-(/&)2!
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! N#!

0.2&/-)2! 6'5! B(+*-/2-+*)! 2+*! [)*+K'*&%(+;! $)2! '*-'*6/6)2! '2-(/&)2! 6'5! 6)-&)(!

2'(MB/-)@! :+(&/-%5+(0'*&'! 5)2! 6'6/-+6)2! +! 5+! -)*&'0:5+-/>*! 6'! =(/2&)! 8! 5+2!

'2-(/&%(+2@! 6','*! 1+,'(! /*B5%/6)! '*! $%&'()@! :)(A%'! 0M2! &+(6'! /*B)(0>! 6'! A%'!

[)*+K'*&%(+@!I%*&)!-)*!['(*1+(6@!5)!1+,.+*!+8%6+6)!+!'*-)*&(+(!(/-+2!('B'('*-/+2!

+!v'2%-(/2&);!$%&'()!+:%*&+!+-'(-+!6'![)*+K'*&%(+@!-)*!('2:'-&)!+!5)2!&'>5)9)2!6'!

5+!+5&+!8!0'6/+!X6+6!R'6/+@!5)!2/9%/'*&'7!CX(+!%*!1)0,('!/*-)0:+(+,5'!'*!'5!A%'!

1+,.+!0%-1)! '2:.(/&%@!0M2! A%'! '*! &)6)2! 5)2! 6'0M2! &'>5)9)2! %*/K'(2/&+(/)2E;! X5!

2+*&)! 6'![+9*)('9/)! :)6(.+! 1+,'(5'! 6+6)! +! $%&'()! %*+! /0:('2/>*! +-'(-+! 6'! 5+!

:/'6+6!8!'6%-+-/>*!6'!5)2!B(+*-/2-+*)2;!

! J'()!+*&'2!6'!(+2&('+(!5+2!:)2/,5'2!1%'55+2!6'5!B/5>2)B)!8!&'>5)9)!B(+*-/2-+*)!
'*!'5!0+(-)!6'!5+!\'B)(0+@!'2!*'-'2+(/)!1+-'(!%*+!:'A%'Q+!/*&()6%--/>*!A%'!*)2!
2/&S'!2%!),(+!'*!L5'0+*/+!)@!0'I)(!6/-1)@!'*!5)2!6/B'('*&'2!('/*)2!9'(0M*/-)2!6'!
5)2!2/95)2!{r!8!{r`;!`*K'2&/9+*6)!'2&+!('5+-/>*!6'2-%,(.!A%'!5+!5'*9%+!'*!5+!A%'!
2'!55'9>!+!-)*)-'(!5+!0+8)(!:+(&'!6'!5+2!),(+2!6'5!+%&)(!-+*)*/P+6)!B%'!'5!+5'0M*@!
0'I)(!6/-1)@!6/K'(2)2!6/+5'-&)2!+5'0+*'2V_H;!X5!:(/0'()!6'!'55)2!%&/5/P+6)@!B%'!'5!
2%+,)!oO-1eë,/2-1pV_N@!6/+5'-&)!A%'!2'!1+,5+!'*!5+!P)*+!2%(!6'!L5'0+*/+!6)*6'!2'!
2/&S+!5+!%*/K'(2/6+6!6'!Da,/*9'*;!$+2!),(+2!0M2!5'.6+2!6'!'2&'!+%&)(!'(+*!5+2!6'!
-+(M-&'(!0.2&/-)! 8! 6)*6'! :('-/2+0'*&'! &%K/'()*!0M2! ('-)*)-/0/'*&)! 8! +-)9/6+!
'*&('!5)2!5'-&)('2!B%'!'*!5)2!0)*+2&'(/)2!B'0'*/*)2@!+%*A%'!&+*&)!2%!:(<$<(%&$&&'!
-)0)!2%!=+$;<*-2$!!'(+*!6'!%2)!1+,/&%+5!'*!5+!6)-'*-/+!%*/K'(2/&+(/+;!̀ *K'2&/9+6)('2!
-)0)!\%1V_G!8!O&''(V_T!1+-'*!1/*-+:/u!'*!'5! -+(M-&'(!0M2!,/'*!:'6+9>9/-)!A%'!
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EL FRANCISCANISMO ANTE LA REFORMA 
LA VIA MEDIA DE KASPAR SCHATZGEYER O.F.M. 

EL SCRUTINIUM DIVINAE SCRIPTURAE 
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6;<;6;M865)2!:(!5+628!=+(8-;)-(8(!62!98!7565!7E)!*+5=9865@!g5+!28-;7(!62!/56(!

:(!5+628?! =;19+(+N(!98!7;8;)/+5!1282+(:!*2+/282-;28/2!(! :5)!5J)2+<(8/2)?!*2+5! :5)!

-58<28/9(:2)! 7(8/286+N(8! :(! *5);J;:;6(6! 62! 2:21;+! 98! 7(2)/+5! 1282+(:! 2)/(865!

6;)*28)(65)! 62! (*+5J(-;C8! *5+! *(+/2! 62:! 7;8;)/+5! 1282+(:! 62! (L92::5)@! ^)/5)!

62-+2/5)!/(8!-58/+(6;-/5+;5)!(-5)/97J+(J(8!)2+!2:!+2)9:/(65!62!)5J5+85)@!!

!
#"P! '@!,YZU[\]^_^T?!e()2:!"r"&@!
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a2! +21+2)5! (!U:27(8;(?! 62K(! )9! <;-(+;(/5! 3! +2/57(?! 69+(8/2! /+2)! (s5)?! )9!

.97;:62!*5);-;C8!62!19(+6;E8!62:!-58<28/5!62!OS+8J2+1@!q9)/5!28!2)/(!M*5-(?!/9<5!

:91(+!:(!)(:;6(!(:!*XJ:;-5!62!Q9/2+5@!x92!2:!=+(;:2!)2!*5);-;58C!62)62!98!*+;8-;*;5!

-58/+(!2:!+2=5+7(65+?!)2!62)*+2862!62!98!2)-+;/5!62!q5.(882)!^-k#"r!-58/+(!2)/2!

626;-(65!(!,-.(/01232+!2:!#!62!)2*/;27J+2!62!"r"f@!

^8!"r#%!2)!+22:21;65!28!2:!Y(*N/9:5!62!U7J2+1?!(8/2!"#%!+2*+2)28/(8/2)!62!

:5)! 6;=2+28/2)! -58<28/5)?! -575! *+5<;8-;(:! 62! :(! 5+628! 62! :(! +21;C8! 62!

`J2+629/)-.:(86@!U!*(+/;+!62!2)/2!(s5?!62)(++5::(!98(!1+(8!(-/;<;6(6@!^8!6;<2+)()!

5-();582)!(396C!(!+2-5869-;+!(!(:1985)!6N)-5:5)!62!:(!5+628!-575!28!2:!-()5!62:!

*+26;-(65+!62!V:7?!^J2+:;8!<58!]S80J9+1?!28!"r#"@!^8!98!<;(K2!(!e()2:!.9J5!62!

:9-.(+! 28! -58/+(! 62:! /+():(65! 62! 98! )9*92)/5! *+5++2=5+7;)/(?! )9! 1+(8! (7;15! 3!

(-57*(s(8/2!28!:()!<;);/()!-575!*+5<;8-;(:!69+(8/2!(s5)?!'58+(6!g2::;k(8#"&?!-58!

L9;28!L9;)5!;+!(:!Y(*N/9:5!]282+(:!62!Y(+*;?!L9;28!);8!27J(+15!85!(-96;C!*5+!/282+!

L92!<;1;:(+!98()!5J+()!28!2:!-58<28/5!62!e();:2(@!^8!)9!:91(+?!(-96;C!2:!)2-+2/(+;5!

62:!=+(;:2!JE<(+5@!g(+2-2!)2+!L92!2:!*+5<;8-;(:!2)*(s5:!b+(8-;)-5!62!t812:;)!.(JN(!

/+(/(65!-58!g2::;k(8!(-2+-(!62!6;<2+)5)!-(7J;5)!28!:(!5+628!3!L92!L92+N(!::2<(+!:()!

-58-:9);582)!(:!-(*N/9:5!1282+(:!62!Y(+*;@!

,-.(/01232+!*+2/286N(!*(+/;-;*(+!-58!g2::;k(8?!2:!+2*+2)28/(8/2!2:2-/5?!28!2:!

-(*N/9:5!1282+(:?!*2+5!)9!(396(8/2!85!*965!(-57*(s(+:5!62J;65!(!-92)/;582)!62!

!
#"r!! a;-.5! 2)-+;/5! ::2<(J(! 2:! /N/9:5! 62! HD3*1$2+'0! I02(K! H-:''! +.%0#0$'! I($0#,+2='%O! 2=G%1,*,!

-1'&'(2+'0(%,!JK!L21+'('!>*++%1!M'++%(C%1$%(?!*9J:;-(65!28!U91)J9+1!28!"r"f@!
#"&! e@!TI]]^OeUYZ?!)2,!N.10(':0(!=%,!40(12=!P%##':2(?!e()2:!"FBB@!^8!2)/2! :;J+5?!g^QQI'UO!85)!

8(++(!28!*(+/2!)9)!<;(K2)!-575!(-57*(s(8/2!62!,-.(/01232+@!g^QQI'UO!4"PBFD"rr&A!2)/96;C!69+(8/2!
<(+;5)!(s5)!28!7;!98;<2+);6(6!62![SJ;8128?!65862!7(8/9<5!98(!2)/+2-.(!(7;)/(6!(!=;8(:2)!62:!)@!GH!
-58!(:1985)!62!:5)!72K5+2)!-(/26+E/;-5)!62!:(!28/58-2)!K5<28!98;<2+);6(6@!UL9N!::2<C!(!-(J5!2)/96;5)!
62!:;81SN)/;-(@!U98L92!(-(JC!6(865!-:()2)!28!,9;0(!4e()2:!3!:9215!\S+;-.A!898-(!*2+6;C!2:!-58/(-/5!
-58!)9!2#&2!&2+%1@!a2!.2-.5?!2)/E!65-9728/(65!L92!:(!98;<2+);6(6!62:!)9+!62!U:27(8;(!;8/28/C!
+2-9*2+(+:5!5=+2-;M865:2!98(!-E/26+(!62!/25:51N(!28!"r$r?!*2+5!g^QQI'UO!3(!2)/(J(!28!2)(!M*5-(!
793!72/;65!28!:(!27*+2)(!+2=5+7;)/(!28!,9;0(@!^8!)9!N.10(':0(!4*@!P&A!85)!.(J:(!62!:(!2:2--;C8!28!
(15)/5!62!"r"P!62!,YZU[\]^_^T!-575!*+5<;8-;(:>!!
cR28)2!U919)/5!-2:2J+(/97!-(*;/9:97!R;85+97! ;8!Y58<28/9!Z2;62:J2+128);?!9J;! 2:2-/9)!2)/! ;8!
*+5<;8-;(:27!<;-(+;97?!*(/2+!*+5<;8-;(/;)!]()*(+!,(/012+9)?!Q(86).9/28);)!8(/;582?!)26!L9;!=92+(/!
K(7! ](+6;(89)! R58(-28);)?! <;+! +2:;1;5)9)?! 65-/9)! [.25:519)?! 2W;7;9)! *+(26;-(/5+?! 2/! .97(89)!
<(:62@!I)!;J;!+51(/97!72!.(J9;/?!9/!5J7;))5!1(+6;(8(/9!g=5+/028);?!;8!L95!(:;5L9;!*2+!=+(/+97!<5/(!
-58/;89(869)! g+5<;8-;(;;)! 2+(7!6;18(+2+! ;8! 5==;-;5! g+5<;8-;(:(/9)! 2))2! )5-;9)! )2-+2/(+;9)! 2/!H;+;!
,5-;9)!)-+;J(?!-97!/2+/;5!=+(/+2!9/+;9)L92!7;8;)/+5?!)/(/;7!:(2/9)!215!*+5!:;J2+(/;582!/(+8!(!6;==;-;:;!
5==;-;5!1(+6;8(/9)?!)*58/2!5J/9:;!72!(6!2K9)!5J)2L9;97?!-(+;/(/27!2/!5==;-;97@d!!
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+2=5+7()!4=N);-()A!28!2:!26;=;-;5!62!)9!-58<28/5@!g(+2-2!L92!2:!*+5<;8-;(:!2)*(s5:?!

b+(8-;)-5!62!U812:;)?!L92++N(!.(J2+!/+(/(65!-58!2)/2?!28!Y(+*;?!(-2+-(!62!(:1985)!

-(7J;5)!28! :(!5+628@!g2::;k(8!85)!-928/(!L92!)2! /+(/(!62! /27()!L92!)2! ::2<(+58!

;8-:9)5!(:!Y(*N/9:5!]282+(:@!

^8! "r##?! 28! 2:! -(*N/9:5! *+5<;8-;(:! 62! Q258J2+1?! 28! hS+//27J2+1?!

,-.(/01232+!2)!)572/;65!(!*+2);582)!*5+!5-9*(+)2!627();(65!62:!/27(!Q9/2+5@!,2!

:2!(-9)C!(627E)!62!(*53(+!:()!;8<2)/;1(-;582)!62!)9!)219865!62!(!J5+65>!g2::;k(8?!

62! L9;28! )2! +975+2(J(! L92! .(J+N(! );65! 2W-579:1(65@! ,-.(/01232+! 62=286;C! )9!

*+5*;5!2)/96;5!62!:()!5J+()!62!Q9/2+5!3!(:!62!)9!-57*(s2+5!62!<;(K2)!(=;+7(865!85!

/282+! -58)/(8-;(! 62! )272K(8/2)! 62-;);582)@! O5! )5:5! 85! 62JN(! *+5.;J;+)2! :22+! 3!

(8(:;0(+!:5)!/2W/5)!62!:(!892<(!65-/+;8(?!);85!L92!62J2+N(!.(-2+)2!5J:;1(/5+;(728/2!

D)5J+2!/565!28!98(!5+628!62!*+26;-(65+2)D!*(+(!)(J2+!62!L9M!)2!/+(/(J(!2W(-/(728/2!

3!*562+!+2J(/;+:(!65862!=92+2!82-2)(+;5@!g2::;k(8!+2-;J;C!()N!2:!*2+7;)5!62!)219;+!

;8<2)/;1(865@!

^)/2!*5);-;58(7;28/5!85!-(3C!J;28!28!(L92::5)!-N+-9:5)!28!:5)!L92!7E)!J;28!

)2! 62)2(+N(! (++5K(+! (:! =+(;:2! (19)/;85! .2+2K2! (! :(! .5192+(@! Q5! -;2+/5! 2)! L92! 2)/2!

-(7J;5!62!*5)/9+(!(8/2!:(!5J+(!62!Q9/2+5!6;5!(:()!(!2)/(?!-585-;2865!98(!7(35+!

2W*(8);C8@!

g5+!5/+(!*(+/2?!/(7J;M8!.;05!L92!892)/+5!=+(;:2!=92+(!(/(-(65!*5+!:5)!+2:;1;5)5)!

62=28)5+2)!62!:(!T2=5+7(@!U)N?!q5.(882)!e+;2)7(88?!=+(;:2!7;85+;/(!*+;72+5!3!=;2:!

6;)-N*9:5! 62! Q9/2+5! 62)*9M)?! 3! 62:! L92! 3(! .275)! .(J:(65?! )2! 6;+;1N(! (!'()*(+!

,-.(/01232+! -58! 2:! );19;28/2! /585! 62)*2-/;<5>! c[9! 2+15! *+5)*2+2! *+5-262! ;8!

Y.+;)/5?! 9/! L9;! 7;85+;/;-(7! )2-/(7! 21+21;2! -(::28)! *+5J2! ;8/2::;1()?! L95/! :5-;)!

[.2)(9+;<5+(! ;::2! ;86(1(/5+! 2/! -58(/5+!728/;/9+d@!U! )9)! J9+:()! 3! 2)-(+8;5! )2! :2!

98;2+58!5/+5)!62! )9)! -58/27*5+E825)!-575!q5.(88!^J2+:;8!<58!]S80J9+1?!L92!

-5728/(!L92!,-.(/01232+!.(J+N(!2)-+;/5!98!/2W/5!(-2+-(!62:!)92:65!L92!+2-;J;+N(8!

:5)! )(8/5)! 28! 2:! Y;2:5! 3?! *@! 2K@! )5J+2! -9E8/()! .5+()! 62J2! *()(+! 98! (:7(! 28! 2:!

g9+1(/5+;5>!
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U9-.!=;8628!);2!;8!3+28!J9-.2+8?!j;2!<;:!)/986!2;8!)22:!3.7!=21=292+!79)0!)2;8?!988!.(J28!
2;8! )5862+! J9-.! 6()! .(/! 2;8! .2;:;12+!7(8! 12)-.+;2J28?! *(+=9))2+5+628)! 128(88/!Y()*(+!
,()012+?!6(+;8!=;86/!7(8?!6()0!98)2+!.2+15/!85-.!)2-.).9862+/!;9-.(+/!=2:6/!12=98628!.(/!
=9+!628!.;72:!mvn#"B!

g(+2-2?! *92)?! L92!85! -(3C!J;28! :(! +M*:;-(!62!,-.(/01232+! (! :(!65-/+;8(!62!

Q9/2+5@!_?!);8!27J(+15?!2:!7M6;-5!62!V:7?!h@!T;-.(+6?!62-:(+(!L92!:5)!)219;65+2)!

62:!=+(;:2!=+(8-;)-(85!.(J+N(8!(=;+7(65!L92!-9(865!2)/2!2)-+;J2!-58/+(!Q9/2+5?!2:!

7;)7N);75!^)*N+;/9! ,(8/5! 2)/(+N(! *5)(65! )5J+2! )9! -(J20(@![565! 2)/5?! /(8/5! :()!

J9+:()!3!62)*+2-;5)?!-575!:()!(:(J(80()?!85)!.(J:(8?!(98L92!62!=5+7(!;86;+2-/(?!62!

:(!;7*5+/(8-;(!L92!72+2-2!2:!2)/96;5!62!:5)!2)-+;/5)!62:!7;85+;/(!JE<(+5@!

,-.(/01232+?!);8!27J(+15?!.(J+N(!(-/9(65!-58/+(!)9)!*+;8-;*;5)!3!)9!/(:(8/2!

62!.(J2+!*+5-26;65!62!5/+5!7565@!g(+(!M:?!2+(!)97(728/2!;7*5+/(8/2!+2-.(0(+!D

62)62!2:!-585-;7;28/5D!(L92::5!L92!/28N(!*5+!=(:)5?!85!62!98(!7(82+(!-;21(?!);85!

-;28/N=;-(!3?!);27*+2?!*(-N=;-(@!I8-:9)5!28!"r#$?!-9(865!:5)!7E)!28/9);()/()!<92:<28!

(! L92+2+! 28=+28/(+:5! (! g2::;k(8! 3! )9)! -5++2:;1;58(+;5)?! (-9)E865:5)! 62! ;7*+;7;+!

2)-+;/5)! 62!Q9/2+5! 28!e()2:?! (-/X(! -58!*;2)! 62! *:575@!Q()! *+2)98-;582)! 62! :5)!

-(/26+E/;-5)!3!-(858;)/()!62!e()2:?!5+19::5)5)!62!/282+!28!g2::;k(8!(!98!;7*5+/(8/2!

(-C:;/5!28!:(!-(9)(!62!:(!T2=5+7(?!-58);1928!L92!,-.(/01232+!)2!-58<280(!62!:(!

82-2);6(6!62!/+():(6(+!(!2)/2!K98/5!(!5/+5)!65)!.2+7(85)!=+(8-;)-(85)@!^:!-58)2K5!

62!e()2:!;8/2+<;282!(728(0(865!(!,-.(/01232+!-58!:(!2W*9:);C8!62!:(!-;96(6!62!

/565)!:5)!7;85+;/()!);!2)/2!;8);)/2!28!2:!/+():(65!62!2)5)!/+2)@!a2)*9M)!62!98!;8/28/5!

;8=+9-/95)5!(8/2!2:!Y58)2K5!62!e()2:!62!62=2862+!2)5)!/+():(65)?!+2-;J2!M:!7;)75!

:(!5+628!62!(J(8658(+!:(!-;96(6@!

,21X8! :()!(-/()!62:!-58)2K5?!*(+2-2!L92!,-.(/01232+! ;8/28/C!2W*:;-(+!(! :5)!

*+2)28/2)! L92! 85! 2+(! J9285! L92! 98! *+26;-(65+! 6;K2)2! );27*+2! :(! <2+6(6?! *92)!

-58<28N(!85!(:/2+(+!;882-2)(+;(728/2!(:!.57J+2!62!726;(8(!-9:/9+(@!^8!2:!2W/28)5!

;8=5+72!2:(J5+(65!*5+!g2::;k(8?!85!(*(+2-2!;86;-(-;C8!(:198(!62!2)/2!2*;)56;5@!a2!

:5!L92!)N!.(J:(!2)!62!L92?!7E)!/(+62?!,-.(/01232+!/9<5!98(!-58<2+)(-;C8!*+;<(6(!

!
#"B!! q@!^@!<58!]yO\eVT]?!"##%Q(R!G(=!'%+#'-.%Q(R!-.1',+$%#0%?C'$%Q(R!&%(,-.%(!%'(!.%7#,2&%!S21(*Q(R$!

=2,!,7!,'-.!.*%+%(!G01!(?S%(!,-.%=#'-.%(!#%1%(K!)%1K!T9K!C*(=+!$(0,,?!e()2:?!"r#"z!!
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-58!M:!28!:(!L92!)2!L92KC!62:!/+(/5!+2-;J;65?!/(8/5!*5+!:5)!7;27J+5)!62:!-58)2K5?!

-575!62!:5)!.2+7(85)!6N)-5:5)@!a2)*9M)!62!2)/(!+298;C8?!28!:(!L92!(-9)(!(!g2::;k(8!

62!(-/9(+!-575!2:!19(+6;E8!62:!Y58)2K5?!(J(8658(!:(!-;96(6?!+2:21(865!:(!62-;);C8!

28!/5+85!(!:5)!/+2)!7;85+;/()!(:!);19;28/2!-(*N/9:5!*+5<;8-;(:@!̂ )2!-(*N/9:5!/9<5!:91(+!

28!"r#$!3!28!M:!,-.(/01232+!62K(!62!)2+!*+5<;8-;(:!3!*2+7(82-2!-575!19(+6;E8!62:!

-58<28/5!28!RS8-.28!.()/(!)9!792+/2?!L92!/286+N(!:91(+!-9(/+5!(s5)!7E)!/(+62@!

,9!J928(!+2:(-;C8!-58!:(!-5+/2!62!e(<;2+(!4-2:2J+(J(!*(+(!2:!+23!98(!7;)(!

6;(+;(!(!:()!-;8-5!62!:(!7(s(8(A!:2!*2+7;/;C!726;(+!28!2:!-58=:;-/5!2W;)/28/2!28/+2!

:5)!=+(8-;)-(85)!3!:()!-:(+;)()!62!OS+8J2+1!3!2:!15J;2+85!62:!(398/(7;28/5!62!2)/(!

-;96(6!JE<(+(@!Y9(865!,-.(/01232+!28=2+7(!62!15/(?!)5:;-;/(!:2!)2(!(67;8;)/+(65!

2:!)(-+(728/5!62!:(!98-;C8!62!28=2+75)!D)21X8!(*98/(!g2::;k(8!28!)9!J;51+(=N(D!

*(+(!2<;/(+!L92!)9)!(6<2+)(+;5)!:5!-+;/;L928!*5+!85!.(J2+:5!+2-;J;65@!Y585-;2865!(!

2)/2! =+(8-;)-(85?! 2)/2! -5728/(+;5! +2)9:/(! 7E)! L92! )5+*+28628/2@! ^:! "F! 62!

)2*/;27J+2?!(:!6N(!);19;28/2!62!:(!=;2)/(!62!:5)!2)/;17()!62!)(8!b+(8-;)-5?!=(::2-2!

7;28/+()!/+(J(K(!28!)9!2)-+;/5+;5@!!

g2::;k(8!85)!*+2)28/(?! 85! )5:5! (!98!,-.(/01232+!65-/5?! );85! /(7J;M8! (!98!

,-.(/01232+!;:9)/+(65!4&'('&%!,*3%1,+'+'0,2%!<'=%'A@!O5!)5:5!)9!=;2:!(396(8/2!.(J:(!

62:! =+(8-;)-(85!28! 2)/5)! /M+7;85)?! );85! ;8-:9)5! /(7J;M8!^J2+:;8!<58!]S80J9+1?!

L9;28!:5!(:(J(!*+2)28/E865:5!-575!(!98!.57J+2!-58<28-;65!62!)9)!*+;8-;*;5)!3!

-97*:;65+!-58!:()!85+7()!2W;1;6()!*5+!)9!5+628w!:5!62)-+;J2!-575!2:!72K5+!62!:5)!

=+(8-;)-(85)?! -5;8-;6;2865! 28! 2)/2! K9;-;5! -58! 2:! 26;/5+! 62! :5)! 2)-+;/5)! 62!

,-.(/01232+?! e(-.7(88?! L9;28! 62)/(-(! L92! 2:! JE<(+5! 85! )2! *(+2-N(! (! (L92::5)!

=+(;:2)! L92?! 2W/2+;5+728/2?! )2! )272K(J(8! (! Y(/C8?! *2+5! ;8/2+;5+728/2?! (!

,(+6(8(*(:#"F@!

!
#"F! cmvn! 858?! ;8L9(7?! 25+97! 75+2! =(-;2J(/! L9;! =5+;)! )98/! Y(/.582)?! ;8/9)! ,(+6(8(*(:;d@! ^)! 98!

5J)2+<(8/2!2:!L92!(:(J(!(!'@!,YZU[\]^_^T@!Q5)!-58<28/9(:2)!62!2)2!75728/5!85!)2!62).(-N(8!
*+2-;)(728/2!28!2:51;5)!-9(865!)2!+2=2+N(8!(!:5)!5J)2+<(8/2)>!
cO58!7;.;!<;628/9+!{5J)2+<(8/2){!+2-/2!6;-;!85889::;!-+(*9:5);!2/!;6;5/(2!=+(/+2)?!89::(!)-.;28/;(?!89::(!
62<5/;582!*+(26;/;?!L9;!)5:;)!L92)/;J9)!;8.;(8/!<28/+;L92!*(+28/?!2W;)/;7(8/2)!D)2-98697!(*5)/5:97D!
L92)/97!*;2/(/27?!2/!<28/+27!-58)/;/928/2)!a297@!`+(/;58;!898L9(7!<2:!+(+5?!-572))(/;58;!<2+5!2/!
.(9+;286;)! -(:;-;J9)! -+2J5! ;8)/(8/2)?! 2--:2);(7! 79:/5! 7;89)! L9(7! -5L9;8(7! 2/! 5**;697!



UgVO[^,!eI`!l!eIeQI`]TtbIY`,!

!"$#!

,;8!27J(+15?!(98!-9(865!^J2+:;8!)2!62).(1(!28!(:(J(80()?!85!*5+!2::5!2<;/(!

-+;/;-(+!-58!69+20(!:5)!2)-+;/5)!62:!/2C:515!JE<(+5?!J9+:E865)2!62!M:!6;-;2865!L92!

(98L92!2)/2!.(3(!:2N65!79-.5?!-(+2-2!62!:(!J()2!82-2)(+;(!3!L92!85!(-2*/(!L92!:5!

-58/+(6;1(8?!(98L92!2)/5!5-9++;+N(!*5-()!<2-2)?!3(!L92!D-58/;8X(D!2)/E!+562(65!62!

=+(;:2)! 3! 758K()! L92! :5! (:(J(8! *(+(! 5J/282+! 62! M:! *+2J286()@! ^J2:;8! )2! 2)/E!

+2=;+;2865! (! :(! *+;72+(! 5J+(! 62! JE<(+5>! 5-1*+'('*&! ='G'(2%! ,-1'3+*12%! 310!

-0(-'#'2+'0(%! =',,'=%(+'*&! =0$&2+*&O! *9J:;-(65! *5+! ,-.(/01232+! 62)62! 2:!

-58=:;-/5!;8/2+;5+!62!:(!5+628!/28;65!28!"r##?!28!e()2:?!,9;0(@!

^8!2:!*+C:515!(!2)/2!5-1*+'('*&?!g2::;k(8!)2!6;+;12!(:! :2-/5+!28-57;(865!(!

,-.(/01232+?!(*98/(865!L92!2:!(9/5+?!:2K5)!62!(*53(+)2!28!75/;<5)!*2+)58(:2)!3!

)9/;:20()?!)9)/28/(+N(!)9)!(+19728/(-;582)!28!2:!/2)/;758;5!=;(J:2!62!:()!^)-+;/9+()?!

3!(98L92!)2!.(!269-(65!-2+/2+(728/2!28! :(!2)-92:(!62!a98)!,-5/9)?!.(! /57(65!

-575!2K27*:5!(!)(8!U19)/N8!5*/(865?!*92)?!*5+!98!6;)-9+)5!7562+(65!3!-(+;/(/;<5@!

,2!(*+2-;(!2:!2)=92+05!62:!=+(8-;)-(85!*5+!)9!626;-(-;C8?!28!26(6!(<(80(6(?!(!:5)!

2)/96;5)!62!:2819()!3!62!:;/2+(/9+(!.97(8;)/(@!^:!*+C:515!62:!5-1*+'('*&!::2<(!2:!

857J+2!62!g2::;k(8?!(98L92?!)21X8!^J2+:;8?!.(J+N(!)(:;65!62!:(!*:97(!62!^+()75!

62!T5//2+6(7#"f@!,-.(/01232+?!28!-(7J;5?!)2!:(728/(!28!:(!;8/+569--;C8!62:!*2)5!

2W-2);<5! L92! )2! :2! 2)/E! 6(865! (! :()! :2819()! 3! 62! L92! 627();(6()! <2-2)! )2(! :(!

*5:M7;-(!28!)N?!2:!5JK2/;<5!62!79-.5)!2)-+;/5)!62!:(!M*5-(w!();7;)75!+2;/2+(!L92!2:!

.;:5!-5869-/5+!.(!62!)2+!);27*+2!2:!(75+@!U:!-58/+(+;5!62!5/+5)!/2C:515)!*5:M7;-5)!

-58/+(!:(!T2=5+7(!-575!^-k?!^7)2+!3!R9+82+?!,-.(/01232+!2+(!-585-;65!*5+!)9!

/(:(8/2!7562+(65!3!8(6(!(7(8/2!62!6;)*9/()?!62!M:!6;+N(!q5.(882)!^-k>!

O(/9+(!858!2+(/!(675697!<2.2728)?!)26!*(-;)!(7(8/;));79)?!(J)/2++;/9)!2/;(7!7(18;=;-;)!
Q9/.2+;)/(+97! /;/9:;)?! L9;! Y.+;)/97! ;(-/(J(8/?! ^<(812:;97?! 27286(/;5827! ^--:2);(2! 2/!
75+97!+2=5+7(/;5827##%@!

!
=+2L928/(/2)! mvn!858!9:/+(!*+51+26;28697!*9/5! ;8!.;)!L9(2!<2+(7! +2:;1;5827!(//;8198/@d?!e@! 62!
Y^HU?!)%<%(,01'*&!%#*-'=21'*&?!"r"B@!

#"f!! U!/56()!:9-2)!*(+2-2!98!62)<(+N5!/(:!/25+N(?!3!8(6;2!:(!.(!(*53(65@!
##%! ^:!7;)75!^Y'!:2!2)-+;J;+N(!28!"r"P!98(!-(+/(!62!(:(J(80(@!Y928/(8!:5)!L92!=92+58!)9)!-57*(s2+5)!

L92! ,YZU[\]^_^T! 65+7N(! *5-5! 3! )2! +2/;+(J(! -58!79-.(! =+2-928-;(! (! :(! 5+(-;C8@! Y2:2J+(J(! :(!
*+;72+(! 62! :()! 7;)()! 62:! 6N(?! (! :()! -;8-5! 62! :(! 7(s(8(?! 3! 2+(! -585-;65! *5+! )9)! .57;:N()! 793!
*+2*(+(6()!4(:15!*5-5!=+2-928/2!28!:(!M*5-(A@!g(+(!:5)!=+(8-;)-(85)!62:!GHI?!*5+!:5!7285)!*(+(!:5)!



gUT[^!II!l!YUgu[VQ`!YVUT[`!l!'U,gUT!,YZU[\]^_^T!
!

! "$$!

^)/2! )9! *+;72+! 2)-+;/5! 6;+;1;65! -58/+(!Q9/2+5! =92! -(:;=;-(65! *5+! M:!7;)75!

-575!5J+(!62!-58-;:;(-;C8##"@!Q9/2+5?!28!-(7J;5?!:5!62=;8;C!-575!*285)5!;8/28/5!

62!(+758;0(+!:(!2)-5:E)/;-(!-58!:()!,(1+(6()!^)-+;/9+()@!^:!/585?!62)62!:9215?!2+(!

J;28!6;=2+28/2!(:!L92!)2!9)(J(!28!2)5)!/;27*5)!62!*5:M7;-()?!(98L92!85!6;=2+N(!62:!

/585!2)-5:E)/;-5!62!M*5-()!(8/2+;5+2)@!I8/+569-2!28!)9)!-0(2+*,!3!28!)9)!'(=2$'(%,?!

2-.(865!7(85!62:!(-5)/97J+(65!/5++28/2!62!-;/()?! :(!65-/+;8(!62!:(!1+(-;(!3!62:!

:;J+2! (:J26+N5?! *()(865! *5+! :(! K9)/;=;-(-;C8! *5+! 726;5! 62! :()! 5J+()?! (-2+-(! 62:!

)(-+;=;-;5!62!:(!R;)(?!2:!)(-2+65-;5?!:5)!<5/5)!62!:5)!-58)(1+(65)?!3!/565!2::5?!85!

2W28/5!62!62)(++5::5)!*5:M7;-5)! -58/+(! :()!85<26(62)!65-/+;8(:2)?! *2+5!85! )5:5!

-58/+(!Q9/2+5?!);85!/(7J;M8!-58/+(!:()!-58/+5<2+);()!28/+2!/57;)/()!3!)2-/;)/()?!:5)!

)219;65+2)!62!)(8!U19)/N8!3!:5)!62!)(8!q2+C8;75@!

^J2+:;8!<58!]S80J9+1!(*98/C!28!"r#P!L92!:5)!2+96;/5)!2<;/(J(8!+2)*5862+!(!

,-.(/01232+! *(+(! 62K(+! L92! );19;2+(! 28! )9! :5-9+(?! *5+! :5! L92! 2)! 5J<;5! L92!

62)-585-N(!L92!98!(s5!(8/2)?!28!"r#$?!e+;2)7(88!D*5+!28-(+15!62!Q9/2+5D!.(JN(!

*9J:;-(65!98!2)-+;/5###!D(-57*(s(65!62!98(!-(+/(D!28!2:!L92!)2!+2=2+N(!(!:(!A%3#'-2!

-0(+12!3%1'-*#0,2!,-1'3+2O!30,+!5-1*+'('*&!='G'(2%!5-1'3+*12%!'2&31'=%&!%&',,*&O!

%&2(2+2?!2:! )219865! /+(J(K5!62!892)/+5! =+(8-;)-(85!28!2:!L92!792)/+(!(! :5)!62:!

*(+/;65!62!Q9/2+5!)9!*5);-;58(7;28/5!(8/2!:5)!/27()!62!:5)!<5/5)!+2:;1;5)5)@!^)/(!

A%3#'-2!-585-;C!98(!(7*:;(-;C8!DJ()E865)2!28!*5)/2+;5+2)!2)-+;/5)!62!Q9/2+5D!28!

:(!5J+(>!HD2&%(!(0G21*&!=0-+1'(21*&!L92!*9J:;-(!28!V:7!28!"r#$@!,-.(/01232+!

(/(-(! (L9N! (! )9)! (6<2+)(+;5)! 62! 98(! 7(82+(! 3(! 7285)! )9/;:@! ^<;/(! 728/(+! (:!

5*5828/2?!*2+5!85!*5+!2::5!+2)/(!*2)5!(!:(!*5:M7;-(@!Q232865!2)/(!5J+(?!)2!85)!.(-2!

(:15!6;=N-;:!(*53(+!*5+!-57*:2/5!:()!*(:(J+()!62!2:51;5!(:!*(-;=;)/(!,-.(/01232+?!

!
62!2)(!*+5<;8-;(!62:!)9+!62!U:27(8;(?!:(!.57;:N(!2+(!2W/+(5+6;8(+;(728/2!;7*5+/(8/2?!*5+!:5!L92!85!
2+(!+(+5!L92!)2!<(-;()28!:()!*(++5L9;()!*(+(!();)/;+!(!:()!7;)()!62:!-58<28/5@!g+58/5!)2!:2)!5J:;1C!
62)62!:5)!5J;)*(65)!(!5=;-;(+!(!*92+/()!(J;2+/()!)5:(728/2!*5+! :()! /(+62)?!*(+(!2<;/(+!L92!:(!7;)(!
7(/9/;8(!62!:(!*(++5L9;(!)2!<;2)2!72819(6(!28!=;2:2)@!

##"! U:15! L92! (=;+7C! ;19(:728/2! '58+(6! g^QQI'UO! 28! 6;-.5! *+C:515?! (98! -9(865! 28! :(! =2-.(! 62!
*9J:;-(-;C8!62:!5-1*+'('*&!4"r##A!3(!2)/9<;2+(!2)/2!-:(+(728/2!(J)5+J;65!*5+!2:!*28)(7;28/5!62!:(!
T2=5+7(>! cg5++5?! /(72/);! )269:5! -58(/9)! 2)/?! ;6?! L956! 2)/! +2-/97?!5)/2862+2?! ;6L92! 2W! )-+;*/9+;)!
-(858;-;)?!*(+(/9)!/(728!2)/2!-262+2!72:;5+(!65-28/;J9)?!*+(2)2+/;7!2--:2);(2!62=;8;/;58;?!+2662+2!
2/;(7!9J2+;5+27!{+(/;5827!578;!*5)-28/;!62!2({?!L9(7!)2L9;/9+?!=;62d@!

###! U02((',!/1'%,&2(('!2=!N2,321',!5-.2+6$%71'!L'(01'+2%!3#'-2,!1%,30(,'0!310!>*+.%12(0!#'C%##0!=%!

*0+',!&0(2,+'-',O!,/+())J9+1!"r#$@!



UgVO[^,!eI`!l!eIeQI`]TtbIY`,!

!"$P!

*92)!28!85!*5-()!5-();582)!/;:6(!62!:5-5!3!J5++(-.5!(!Q9/2+5v!g5+!)9*92)/5?!)9)!

5*5828/2)!28)219;6(!:5!)9*2+(+58!28!62)-5+/2)N(?!);!85!1+5)2+N(?!(:15!L92!85!+2)9:/(!

627();(65!)5+*+28628/2!3(!L92!-(6(!985!62!:5)!J(865)!*+2)9*58N(!L92!:(!*:97(!

62!)9!(6<2+)(+;5!2+(!19;(6(!*5+!2:!7;)7N);75!,(/(8E)@!

Q5)!2)-+;/5)!62!,-.(/01232+!728-;58(65)?!*9J:;-(65)!28!*(+/2!)5:5!28!:(/N8?!

/9<;2+58! D/(:! -575! )2! -5:;12! 62! :(! (J986(8-;(! 62! 26;-;582)D! 85! *5-5!

+2-585-;7;28/5@!U627E)?!*+5-9+C!(7*:;(+!2:!-N+-9:5!62!+2-2*-;C8!/+(69-;2865!M:!

7;)75!)9)!5J+()!(:!(:27E8?!-9(865!85!2+(!2)/(!:(!*+;72+(!62!:()!:2819()!28!:()!L92!

*9J:;-(J(! 98(! 5J+(w! );+<(! -575! 2K27*:5?! 2:! J+2<2! 2)-+;/5! /;/9:(65!)%! -*#+*! %+!

G%(%12+'0(%!,2(-+01*&!;7*+2)5!28!"r##?!L92!(*(+2-;C!28!:2819(!(:27(8(!28!"r#$?!

*(+(!<5:<2+!(!*9J:;-(+)2?!28!98(!26;-;C8!3(!79-.5!7E)!(7*:;(6(?!28!"r#P@!,;192!

2:!7;)75!*+5-26;7;28/5!28!:5)!2)-+;/5)>!)%!G'+2!N.1',+'2(2!%+!&0(2,+'-'!'(,+'+*+'KKK!

*9J:;-(65!();7;)75!-575!90(!=%&!S2.1%(!-.1',+#'-.%(!>%C%(!28!"r#P@![(8/5!28!

2:!)%! -*#+*! %+! G%(%12+'0(%! ,2(-+01*&?! -575! 28! :(! 5J+(!)%! G'+2!N.1',+'2(2! %+!

&0(2,+'-'! '(,+'+*+'! 85)! 28-58/+(75)! -58! 98(! 28-286;6(! *5:M7;-(! -58/+(! /+2)!

c728)(K2+5)d! 62! :5)! -9(:2)! 2:! )219865! 3! 2:! /2+-2+5! -58! -2+/20(! )2+N(8! )9)!

-57*(s2+5)!62!5+628!Q(7J2+/!62!U<;sC8!3!^J2+:;8!<58!]S80J9+1?!7;28/+()!L92!

2:!*+;72+5!/(:!<20!=92)2!Z2;8+;-.!<58!'2//28J(-.##$@!

90(! =%(! S2.1%(! -.1',+#'-.%(! *(=! %G2($%#',-.%(! J1%'.%'+! 2)! :(! <2+);C8!

(:27(8(!62>!)%!G%12!#'C%1+2+%!%G2($%#'-2O!5J+(!28!:(!L92!)2!;8-:932!98!*+2=(-;5!62:!

28/58-2)!-585-;65!-(/26+E/;-5!62![SJ;8128?!q5.(88!U72+)65+=@!T2)9:/(!::(7(/;<5!

L92!2)/2!*+2=(-;5!85!)2!.(3(! ;8-:9;65!28! :(!26;-;C8!(:27(8(@!Q(!65-/+;8(!62! :()!

J928()!5J+()?!/27(!)5J+2!2:!L92!)2!J()(!2)/2!2)-+;/5?!=92!62)(++5::(6(!-58!7(35+!

(7*:;/96! 28! 5/+(! 62! :()! 5J+()! 62! ,-.(/01232+>!90(! -.1',+#'-.%(! 52+6*($%(! *(=!

>%.1%(O!*9J:;-(6(!;19(:728/2!28!"r#P@!

b92! +2-:(7(65! *(+(! 2W/2862+! 98! ;8=5+72! (-2+-(! 62! :(! 5J+(! 62:! )(-2+65/2!

U8/58!\;772+7(88>!VC!"*-.!='%!,%#%!N.1',+'!(2-.!,%7(%&! +0=+!7(!=%1!W%##%(!

!
##$! Y=@!O@!gUVQV,?!"FfF?!*@!r$@!



gUT[^!II!l!YUgu[VQ`!YVUT[`!l!'U,gUT!,YZU[\]^_^T!
!

! "$r!

$%#'++%(!.2C%O!;7*+2)5!28!"r#r?!28!65862!62)(++5::(!:(!;62(!62!L92!/(7J;M8!2:!(:7(!

62!Y+;)/5!.(J+N(!)9=+;65!28!2:!;8=;2+85?!/+()!)9!792+/2@!Z(J+N(!J(K(65!(!:5)!;8=;2+85)!

*(+(! )9=+;+! -58! 3! *5+! 85)5/+5)! 2)(! *28(@! ,-.(/01232+! :5! +2J(/2! 28! :(! 5J+(!)%!

P*1$2+01'0?!2)-+;/(!28!:(/N8!3!28!(:27E8@!,;8!27J(+15?!.(3!;86;-;5)!62!L92!2)/(!

5J+(?!*5+!:5!7285)!28!98(!=()2!;8;-;(:?!.(J+N(!);65!3(!*:(82(6(!98!(s5!(8/2)?!*5+!:5!

L92! 85)! ;8-:;8(75)! *5+! *28)(+! L92! ,-.(/01232+! =92! ::(7(65! (! 6;+;7;+! 28! 2:!

-58=:;-/5!*5+L92!2+(!98!+2-585-;65!2)/96;5)5!62!2)/2!/27(@!

[(7J;M8!2)/2!7;)75!(s5!62!"r#r!2)-+;J2!)5J+2!2:!)(-+;=;-;5!62!:(!7;)(!28!)9!

@12-+2+*,!=%!L',,2?! (98L92!3(! :5!.9J;2+(!.2-.5!28! :(!*+;72+(!62! )9)!5J+()?! 2:!

5-1*+'('*&?! *2+5! (.5+(! :5! *+2)28/(! -575! 98! 75851+E=;-5! )5J+2! 2)/2!

;7*5+/(8/N);75! /27(@! ^8! )9)! /+(J(K5)! *5)/2+;5+2)! )2! 626;-C?! 28! *+;72+! :91(+?! (!

/+(/(+!/27()!-575!:5)!62!:(!62=28)(!62:!758(-(/5?!:(!<282+(-;C8!(!:5)!)(8/5)!3!:(!

2W;)/28-;(!62:!*9+1(/5+;5@!Y58!(:1985)!62!2)/5)!2)-+;/5)!28/+(!28!-58=:;-/5?!3(!85!

)5:5!-58!Q9/2+5?! );85! /(7J;M8!-58!5/+()!*2+)58(:;6(62)! +2=5+7;)/()!62! :(!M*5-(!

-575!e9-2+?!`);(862+?!,-.j(+028J2+1?!Q(7J2+/!<58!U<;1858?!e+;2)7(88!2/-@?!/(:!

-575!<;75)!(:!*+;8-;*;5!62!2)/2!-(*N/9:5@!

^8!"r#$?!'()*(+!,-.(/01232+!.(JN(!);65!2:21;65?!-575!<;75)?!;8L9;);65+!62!

:()!*+5<;8-;()!(:27(8()!3!<2-;8()?!28!2:!-(*N/9:5!1282+(:!=+(8-;)-(85!62!e9+15)@!

^)2!7;)75!(s5!)2!-58<;2+/2!28!19(+6;E8!62!RS8-.28?!65862!=(::2-2!28!"r#B!3!2)!

)2*9:/(65!28!2:!-5+5!62!:(!;1:2);(!=+(8-;)-(8(!62!2)(!-;96(6@!g5+!5+628!62:!-(8-;::2+!

JE<(+5?!Q258.(+6/!<58!^-k?!)2!*9J:;-(!28!"rP$!98(!26;-;C8!J()/(8/2!-57*:2/(!62!

)9)!5J+()?!*+5:51(6(!*5+!2:!7;85+;/(!q5.(88!e(-.7(88?!5+;9865!62!b+(8k=9+/!*2+5!

L92!*+26;-(J(!28!I815:)/(6/@!U:!=;8(:!62!2)/2!/+(J(K5?!;8-:9;75)?!98!:;)/(65!62!:()!

5J+()! ;8M6;/()! 62! ,-.(/01232+! L92! )2! 28-928/+(8! 62*5);/(6()! 28! :(! e;J:;5/2-(!

^)/(/(:!62!e(<;2+(?!28!RS8-.28@!

!



!

!

!

"$&!

!B<=FBJ>F?AK)><=F>)';=>FB)L)3K?:KF)2IMK=NE>L>F)

a2J275)!/282+!793!*+2)28/2!L92?!/(:!-575!(-(J(75)!62!*+2)28/(+?!98(!1+(8!

*(+/2!62! :(!5J+(!62:!7;85+;/(! ;J(!6;+;1;6(!(! +2J(/;+!5J+()!5! /2);)!-58-+2/()!62! :(!

T2=5+7(@!R(+/;8!Q9/2+5?!-585-265+!62!:(!5J+(!62!,-.(/01232+!3!62!)9!1+(65!62!

;8=:928-;(! )5J+2! /565! 28! /;2++()! 62:! )9+! 62! U:27(8;(?! 28-(+1C! (! 98! 2W=+(;:2!

=+(8-;)-(85!:(!+2)*92)/(?!-575!728-;58(75)!(:15!7E)!(++;J(w!)2!/+(/(J(!62!q5.(88!

e+;2)7(88?!62:!L92!3(!.275)!.(J:(65!28!6;<2+)()!5-();582)?!3!L9;28!*+26;-C!D-58!

85/(J:2!MW;/5D!28!'|8;)J2+1!4g+9);(A@!e+;2)7(88!+2-;J;C!62!Q9/2+5!98!:;)/(65!62!

*98/5)! -28/+(:2)! 4-58-+2/(728/2?! <2;8/;892<2A! L92! 62JN(! /+(/(+! 28! )9)! 2)-+;/5)!

-58/+(!,-.(/01232+?!(627E)!62!985)!+2)X7282)!62!:(!65-/+;8(!*+;8-;*(:!3!62!:()!

J()2)!*+5J(/5+;()!(!:()!L92!)2!62JN(!+2=2+;+!28!)9!+26(--;C8224@!e+;2)7(88!(-2*/(!2:!

28-(+15! 3! 85! /(+6(! 28! *9J:;-(+! )9>! "=! N2,321',! 5-.26$%71'! &'(01'+2%! 3#'-2,!

!
##P! a2:! -58/28;65! -57*:2/5! 62! 2)/2! 2)-+;/5! 85)! .(J:(! q5.(882)! ,Q^IaUOV,?! :;J+5! GIII?! )%! ,+2+*!

1%#'$'0(',! %+! 1%'3*C#'-2%O!N210#0!X*'(+0!N2%,21%O! -0Y&Z&%(+21'@! "rrf?!Y58+(6!eUaIV,?! *@! $P&@!
^W;)/2!98(!<2+);C8!485!2W(-/(A!28!:(/N8?!+2-51;6(!*5+!'}ZQ^T!28!)9!J#*$,-.1'<+%(?!=;-.(!"r$F!8+@!
P%%"@!
cR(+/;89)! Q9/.2+! I5(88;! e+;2)7(8! =+(/+;! )95?! ]+(/;(7! 2/! *(-27! ;8! Y.+;)/5@! g+56;;/! 89*2+! /9(2!
*+5=2));58;)!.575!Y()*(+!,-.(/0123+?!:;J2::5!-58/+(!72!(26;/5?!)9*2+!95/;)!2/!7;));)!>!L9;!2/!(8/2(!
-58/27*/97!;::97!:;J+97!2/!;8)9:)97?!L927!,-+9/;8;97!(**2::(9;/?!(26;62+(/?!-58(/9)!Y.+;)/97!2/!
e2:;(:! -58-;:;(+2?! 827*2! )(-+;:21(7! )-.5:()/;-28! 2/! :;/2+()! )(-+()>! L956!9J;!7(:2! -2));/?! (:;(! 9;(!
1:5+;(7!(==2-/(/?!2/!898-!;86(1;82)!2/!-58(/9)?!(-!82)-;5!L9(2!*5+/28/(!92+J5+97!2/!+2+97!*(+/9+;/!@!
O5)/;!(9/27!2/! /9!L9(7!);/! ;)/5!.57;897!1282+;!128/;:2?! ;75!=(/(:2! 462! ;;)! :5L95+?!L9;!7;85+;/(2!
/(8/97!)98/?!2/!858!Y.+;)/;(8;A!859;)!2/!);819:(+;J9)!95-;J9)!9/;?!L927(675697!2/!859;)!75+;J9)!
9;998/! @! ,;-! (:;9)! )-+;J;/! 1:(6;5)?! (:;9)! )3+9*5)?! (:;9)!7(:(17(/(?! ;)/2! 92+5?! 9/! 6;W;?! ;86(1;82)! 2/!
-58(/9)>!82!)-;:;-2/!L9;-L927!-577982!92:!;8!92+J;)?!92:!+2J9)!-97!.57;8;J9)!.(J2(8/@!U--26;/!(6!
.(2-?!*+5*+;(!L9(26(7!(-!7;85+;/;-(!*.+();)?!L9(2!/(:;)!2)/?!9/!89::5!(:;5!95-(J9:5!857;8(+2!L92()?!
L9(7!9/!7;85+;/;-(7!6;-()!>!;8!L9(!;::96!*5/;));797!9(:2/?!L956!2)/!/(26;5);));7(?!697!-9*;/!859(!
9;62+;?!2/!=;/!82L92!92/9)!82L92!859(?!)26!82-!726;(!L9(26(7!;8/2+!859(7!2/!92/2+27@!,26!9/!(6!+27!
928;(7?!+51(9;!/2?!9/!7989)!+2)*586286;!5J;+2)>!858!L956!69-2+27!/2?!L9;!6585!62;!72:;5+;J9)!+2J9)!
)2+9;+2!*5/2)?!-97!.;)!:(+9;)!*918(+2!>!)26!L956!215!5--9*(/;5+!);7?!L9(7!9/!;*)2!+2)*5862(7@!O(7!
2/);! .57;827! ;865-/97! ;8! +2! )(-+(! -58/2782+27?! (/L92! -51;/(+27?! 82! +2)*58);582!72(!7;::;2)!
;/2+(/(!=;+7(+;!25)!*5))2>!L9;!/(7!9(8;)!)-+;*/;)!75928/9+!(6?!6;))28/;28697!:;J2::5!725!62!95/;)?!
578;97!L95)!)-+;*);?! 2/;(7!72! /2)/2?!798;/;));75?!2/!L956!(9);7!1:5+;(+;! ;89;-/5>! /(728!(7;-;)!
L9;J9)6(7!);-!;8)/(8/;J9)!2/!9+128/;J9)!-2));?!9/!+2)*58628697!;::;!2))2!-28)2+27@![9!2+15!*+5)*2+2!
*+5-262! ;8! Y.+;)/5?! 9/! L9;! 7;85+;/;-(7! )2-/(7! 21+21;2! -(::28)?! *+5J2! ;8/2::;1()?! L95/! :5-;)!
[.2)(9+;95+(! ;::2! ;86(1(/5+!2/!-58(/5+!728/;/9+?!697!85J;)!*2+)9(62+2!-58(/9+?!9/!-+26(79)! /(7!
99:1(+27!2))2!(*96! +2:;1;5)5)! =;627!2/! -()/;/(/27?!L9(7!99:1(+2)! )98/! ;*);!758(-.;?!*+(2)2+/;7!
7;85+;/(2?! -97! )9(?! ;*);9)! /97! -58)-;28/;(?! /97! 2W*2+;28/;(?! 297! :5812! (:;/2+! 65-2(/?! 8;);! L956!
*9+97!R;85+;/(7! 5*5+/2/! 2))2?! *9+97! .3*5-+;/(7@! ,;-! 28;7! :5L9;/9+?! );-9/! .(-/289)! 9;W2+98/?!
-+2628)!/(7!827;827!=5+2?!L9;!728/;28/27!;8/2::;1;/?!L9(7!.(-/289)!8275!=9;/!L9;!*9/(+2/!25)!2))2!
72+()!*2+)58()?!2/!9/!g(9:9)!(;>!,*2-;2)!*;2/(/;)?!-9;9)!9;+/9/27!(J821(8/@!!



gUT[^!II!l!YUgu[VQ`!YVUT[`!l!'U,gUT!,YZU[\]^_^T!

! "$B!

1%,30(,'*&! 3%1! '0O! /1',&2(*&O! 310! >*+.%12(0! #'C%##0! =%! G0+',!&0(2,+'-',?! -58!

=2-.(!62!"r#$?!3!L92!-585-;C!<(+;()!26;-;582)@!^)!5J<;5!L92!85!2)!62!*5-5!;8/2+M)!

2)(!-(+/(!L92!Q9/2+5!28<;C!(:!2W=+(8-;)-(85!28!:(!L92!:2!7(+-(!:()!*(9/()!(!)219;+!

28! :(! 5J+(! L92! (-(J(75)! 62! -;/(+?! *5+! :5! L92! *+5-265! (! )9! /+(8)-+;*-;C8!

47(8/28;2865!:(!5+/51+(=N(!62!:(!M*5-(A!3!5=+20-5!)9!/+(69--;C8!(:!2)*(s5:225: 

!

!"#$%&'()*+$,"#'*"-)*.$
/+'$,0.10*$23(0'45)6)*$
$
7889$
$
:9$;0*'9$%&'()*.$23(*)+<)#$0#$
:9$="(0##$>*+./0##$?##"$78@A!
!

!

H1! %1&2.(%+! /1',&2((%(O! =2[O! S'%! %1!

,-.0(!G01.'(!$%C%+%(O!%1!<01+<2.1%(!S0##%!

=2,! 2C$%,-.&2:+%! /?-.#%'(! N2,321!

5-.2+6$%7%1,O! %'(%,! L'(01'+%(&\(-.%,O!

,0! %1! S'=%1! >*+.%1'! /?-.#%'(! G0(!

E%#?C=%(! 2*,$%.%(! #2,,%(O! \<<%(+#'-.!

S'=%1#%$%(! S0##%O! =26*! %1! '.&! %'('$%!

E1?(=%!2(!='%!W2(=!$'C+K!

!

!

=B2C2$
$
79!
!

E(2=%! *(=! J1'%=%! '(! N.1',+0]! H,! ',+!

(%*#'-.! %'(! L%(,-.! G0(! %*1%&! V1=%(!

N2,321! 5-.2+6$%7%1! S'=%1! &'-.!

:)$D0$3"#'*"-)*.+0$E)$%&')*"$
3"#$F0.10*$23(0'45)6)*$
)
OPP)
)
+?IFA=B)Q>)0KF=R<)';=>FB)
K) QB<) SBMK<<) 7FA>?TK<<U) KVB) Q>)
OPWX$
)
,2! :2! )5:;-;/(! (! e+;2)7(88?! /(:! -575!
.;-;2+(! (8/2+;5+728/2?! 3! 6E865:2!
(+19728/5)?! L92! -58/;8X2! +2=9/(865!
*XJ:;-(728/2!2:!-58/28;65!62:!:;J+;::5!62:!
=+(;:2! 7;85+;/(! '()*(+! ,-.(/01232+! L92!
.(!2)-+;/5!-58/+(!2:!:;J+5!62!Q9/2+5!(-2+-(!
62!:5)!<5/5)!m758E)/;-5)n@!
!
!
!
S+2Y2$
)
O$
)
~]+(-;(! 3! *(0! 28! Y+;)/5�! Z(! (*(+2-;65!
.(-2!*5-5!98(!*2+)58(!62!<92)/+(!5+628?!
98! /(:! '()*(+! ,-.(/01232+?! 2)-+;J;2865!

!
##r! q@!]@!hUQYZ>!J%1(%1%!.',+01',-.%!H'(#%'+*($!'(!='%!5+1%'+'$:%'+%(!>*+.%1'!&'+!=%(!P23',+%(!*(=!'(!

='%!=2.'(!$%.\1'$%!5-.1'<+%(?!R(162J9+1!"BP&@!^W;)/2!5/+(!<2+);C8!28!:(/N8@!^)/(!-(+/(!85!(*(+2-2!
28! 2:! +21;)/+5! 62! :()! 5J+()! -57*:2/()! 62! QV[^T`! 3! )5:5! .2! /28;65! (--2)5! (! 2::(! 1+(-;()! (! :(!
+2*+569--;C8!62!6;-.5!:;J+5!62!hUQYZ?!L92!)2!*9262!28-58/+(+!28!E00$#%K/00:,@!^7*+2)(!(!:(!L92!
)5:5!72!L926(!(1+(62-2+!2)/2!285+72!27*2s5!62!6;1;/(:;0(-;C8!62!J;J:;5/2-()@!Q(! /+(69--;C8!2)?!
5J<;(728/2?!62!7;!(9/5+N(@!



Y`O[T`H^T,IU!Y`O!QV[^T`!

!"$F!

2*<$%+1%+%(! '(! %'(%1! $%=1*-:+%(! 5-.1'<O!

G0(!E%#?C=%(!>*+.%1'!5-.1'<+%(!^_K!@.%'#!

*(=! M%,,%(O! =%1! 2*-.! G01.'(! =2,!

%#%=%(=%! *(=! *($%,-.'-:+%! /?-.#%'(!

5-1*+'('*&! Q0=%1! F(+%1,*-.*($R!

$%(2((+O!2*,$%.%(! #2,,%(!*(=!N.1',+*&!

*(=! /%#'2#O! =2,! ',+O! ='%! $0++#0,%!

5-.*##%.1%! *(=! .%'#'$%! 5-.1'<+! 6*!

G%1%'('$%(!$%,*-.+!.2+K!

)2! '.&! =2,! ('-.+! $%12+.%(O! .2+! %1! 2*<!

%'(%! 2(=%1%! "1+! A*.&! 6*! %1`2$%(!

$%=2-.+O! '(=%&! %1! I(=2$'(%,! QH1<01B

,-.*($%(R! *(=!N0(2+*,! Q9%1,*-.%R! *(=!

'-.!S%'[!('-.+!S2,!G01!S*(=%1#'-.!a%*$!

'(!M01+%(!*(=!52-.%(!6*!L21:+%!C1'($+K!

I.1!S',,%+!2C%1!2*-.!,%#C,+O!S'%!='%!>%*+%!

='%! "1+! 0=%1! =2,! 5-.'-:,2#! .2C%(! Q='%!

(%&#'-.!(*1!L'(01'+%(!*(=!('-.+!N.1',+%(!

,'(=RO! (%*%! *(=! ,0(=%1C21%! M\1+%1! 6*!

$%C12*-.%(O! $#%'-.! S'%! ,'%! 2*-.! (2-.!

(%*%(! 5'++%(! #%C%(K! )'%,%1! 2C%1!

H1<01,-.*($%(! *(=! 9%1,*-.%8! =2[! ,'%!

(%&#'-.! &'+! L%(,-.%(! ,%'(%! $%&%'(%!

M\1+%1! *(=! 52-.%(! .2C%(K! )26*! 2*-.!

%'(%! %'$(%! *(=! L'(01'+',-.%! A%=21+!

:0&&+O! ='%! &2(! 2(=%1,! ('-.+! 2#,!

L'(01'+',-.! (%((%(! &2$O! S%#-.%!

G01(%&#'-.!=21'((!%+S2,!C%,0(=%1,!.2+O!

=2[!,'%!.\-.,+G%1=1?[#'-.!'[+O! '(=%&!,'%!

(%*! ,-.%'(%(! S'##! *(=! =0-.! S%=%1! (%*!

(0-.!2#+!'[+O!2C%1!2*-.!('-.+!%'(&2#!G0(!

%'(%1! &'++#%1%(! E2++*($! &',-.%(! =%(!

C%'=%(K!!

!

@9$
!

"C%1!2*<!='%!52-.%!,%#C,+!6*!:0&&%(O!,0!

.2C%!'-.!%*-.!$%C%+%(O!=2[!'.1!2(+S01+%(!

&\-.+%+K!b'-.+O!=2[!'-.!%*-.!<?1!$*+!.'%#+O!

='%! '.1!&'+! =%1!E2C%!E0++%,! 6*! C%,,%1(!

)'($%(! ='%(%(! :\((%+O! 2#,! &'+! ,0#-.%(!

-58/+(! 7;! :;J+5! )5J+2! :5)! <5/5)?! 3! -58!
(8/2+;5+;6(6! 3(! .(JN(! *9J:;-(65! 98!
7;)2+(J:2! 3! /5+*2! :;J+;::5! /;/9:(65!
5-1*+'('*&! 45! ;8<2)/;1(-;C8A! 65862!
;8/28/(!(98(+!(!Y+;)/5!-58!e2:;(:?!2)!62-;+?!
:(!2)-5:E)/;-(!;7*N(!-58!:(!)(8/(!Y+90@!
!
!
!
Y575! 85! :2! )(:;C! J;28?! .(! ;8/28/(65!
J9)-(+!:(!=(7(!*5+!5/+()!<N()?!(!/+(<M)!62!
'(=2$'(%,! 4;8<2)/;1(-;582)A! 3! -0(2+*,!
4;8/28/5)A?! 3! 85! )M! L9M! 7E)! 7(+(<;::()!
)(-(!(:!72+-(65!28!=5+7(!62!*(:(J+()@!
!
[X!7;)75!)(J2)!/(7J;M8!-C75!2)/(!128/2!
42)/5)! L92! )5:5! )58! 7;85+;/()?! *2+5! 85!
-+;)/;(85)A!/;282!:(!7(82+(!5!:(!()/9-;(!62!
9)(+!*(:(J+()!892<()!5!62)-585-;6()?!62:!
7;)75! 7565! L92! <;<28! 62! (-92+65! (!
892<()! -5)/97J+2)@! ^)/2?! );8! 27J(+15?!
-9(865! 2)-+;J2! o;8<2)/;1(-;582)p! 2!
o;8/28/5)p! )9)! *(:(J+()! 3! ()98/5)! 85!
/;2828! 8(6(! L92! <2+! -58! :(! 128/2@! [565!
2::5?! 2W*+2)(65! 28! 2:! 2)/;:5! *+5*;5!
7;85+;/(?!*5+L92!85!)2!:2!*9262!::(7(+!62!
5/+5!7565!L92!7;85+;/(?!L92!28!*(+/;-9:(+!
/;282!(:15!2)*2-;(:!3!793!/26;5)5?!3!2)!2)2!
19)/5! *5+! *(+2-2+! 85<265)5! );8! )2+! 8;!
(8/;195! 8;! 892<5@! O;! );L9;2+(! 9)(8! 98!
1M82+5!;8/2+726;5@!
!
!
!
W$
)
g2+5!<(3(75)!(:!1+(85>!*5+!/565!2)/5!/2!
*26N! L92! /9<;2+()! (! J;28! +2)*5862+@! O5!
4)5:5A!*5+L92!/2!/281(!*5+!J9285?!*92)!:5)!
6582)! L92! a;5)! /2! .(! 6(65! :5)! *56+N()!
9/;:;0(+!);+<;2865!(!72K5+2)!27*+2)()!L92!



gUT[^!II!l!YUgu[VQ`!YVUT[`!l!'U,gUT!,YZU[\]^_^T!

! "$f!

/2+6%(!6*!,+1'%+%(c!,0(=%1(!S%'#!'-.!&%.1!

6*! +.*(! .2C%O! 2#,! =2[! '-.! ,%#C%1!

2(+S01+%(!:\((+%K!!

$
A9!
!

J2.1%+! 2#,0! S0.#! =2&'+! '(! N.1',+0O! 2#,!

=%1! '.1! ='%! L'(01'+%(,%-+%! ,%.1! S0.#!

,%((%+! *(=! 2#,0! G%1,'-.%+O! 2(! S'%! G'%#!

V1+%(! =%1! 5-.2+6$'%1'$%! J01,-.%1! *(=!

9%1,*-.%1!#%*$+c!'(=%&!%1!*(,!?C%11%=%(!

S'##!6*!$#2*C%(O!%,!,%7!C%7!=%(!L\(-.%(!

E#2*C%! *(=! 4%*,-.%'+! ,0! $%&%'(O! 2#,!

$%&%'(!='%!L\(-.%!,%#C%1O!,0(=%1#'-.!='%!

L'(01'+%(! ,'(=8! =2! ,'-.! ,%'(! %'$%(!

E%S',,%(! *(=! ='%! H1<2.1*($! '.(! S0.#!

2(=%1,! #%.1%(O! 2*,,%1! 4%*-.#%1! ,%7(!

&*[K!

)%((!%1!1%=%+!2*<!%C%(!=%(!5-.#2$O!S'%!

,'%! C',.%1! $%#%C+! .2C%(! *(=! $#2*C+O! %,!

S%1=%! ('%&2(=! ,%7(O! =%1! '.(O! S%((! %1!

#?$%+O! &%1:%O! S'%! C',.%1! ('%&2(=!

$%S%,%(O! =%1! =2! $%=2-.+O! =2[! ,'%! 3*1!

#2*+%1!N0&\='2(+%(!Q0=%1!>21G%($%,'-.B

+%1R!*(=!S'%!P2*#*,!,2$%+8!E%,+2#+%(!=%1!

E0++,%#'$:%'+! S;1%(O! =%1%(! 412<+! ,'%!

G%1#%*$(%+%(K!

!

G9!
!

VC! '.1! 2C%1!S0#! ('-.+! C12*-.+O! =2[! '-.!

%*-.! ,2$%O! S2,! &2(! %+S2! =21'((%(! 2&!

&%',+%(! S'=%1#%$%(! &?,,%8! ,0! S'##! '-.!

=0-.O!=2[!%1!,%.%O!S'%!S'1!G%1$#%'-.%(!'(!

%'(%&! 5'((! G%1=2&&%(O! %C%(<2#,! ='%,%,!

%1'((%1(O! S%,,%(! %*-.! 0.(%! aS%'<%#!

N.1',+*,O!=%1!%*-.!#%.1%+!%1'((%1(!S'1=K!

(! 2)/()! /58/2+N()?! );85!*5+L92!35!7;)75!
/2815! 7E)! L92! .(-2+! L92! +2)*5862+! 28!
*2+)58(@!!
!
X)
)
[X?!*5+!/9!*(+/2?!*+5-262!28!Y+;)/5?!3(!L92!
-585-2)! 793! J;28! :(! )2-/(! 7;85+;/(?! 3!
()21X+(/2!62!28!-9E8/5)!:91(+2)!7;28/2!2:!
E<;65!;8<2)/;1(65+!/2)5+2+5##&!(:!/+(/(+!62!
*2+)9(6;+85)!62!L92!:(!-()/;6(6!3!:(!=2!)58!
-57982)! 28! :5)! =+(;:2)?! 2)*2-;(:728/2!
28/+2! :5)! 7;85+;/()?! 3! 2)! L92! )9! *+5*;(!
-58-;28-;(!3!2W*2+;28-;(!85!:2)!28)2s(8!(!
)2+!5/+(!-5)(!L92!985)!.;*C-+;/()##B@!!
!
!
!
g5+L92! M:! .(J:(! );8! *(+(+! 62! -C75! .(8!
<;<;65!.()/(!(.5+(!3!-+22!L92!8(6;2!85/(+E!
65862!7;28/2?!62:!7;)75!7565!L92!8(6;2!
.()/(! (.5+(! .(! *28)(65! L92! )58! 98(!
*(86;::(! 62! -5726;(8/2)! 45! 62! -(+()! 62!
19)(85A!5?!-575!6;-2!m)(8n!g(J:5>!=;19+()!
;7*N()!L92!8;21(8!)9!*562+@!
)
)
)
Z)
!
U98L92! 28! +2(:;6(6! 85! 82-2);/2)! 28!
(J)5:9/5! L92! /2! 6;1(! L9M! 2)! :5! L92!7E)!
62J2)!+2=9/(+!62:!/2W/5?!(X8!()N!L9;2+5!L92!
M:! <2(! L92! (7J5)! :5! -58628(75)! 62! :(!
7;)7(! 7(82+(?! 3! /(7J;M8! +2-5+6(+:2!
L9;M8!2)!2)2!Y+;)/5!L92?! );8!696(?! )2!5)!
28)2s(@! g2+5! 2)! +2*918(8/2! L92! 2)/2!

!
##&! QV[^T`! K921(! );27*+2! -58! 2:! (*2::;65! 62! ,()12+! 5! ,-.(/012+! ::(7E865:5! /2)5+2+5?! +(*;s2+5?! E<;65!

;8<2)/;1(65+v!
##B!QV[^T`!K921(!892<(728/2!-58!:(!*+5898-;(-;C8!)272K(8/2!62!:()!*(:(J+()!4%*,-.%1!o-()/5p!3!4%*,-.#%1!

o.;*C-+;/(?!/+(7*5)5p@!^)/2!K9215!)2!*;2+62!5J<;(728/2!28!:(!/+(69--;C8@!



Y`O[T`H^T,IU!Y`O!QV[^T`!

!"P%!

H,!',+!2C%1!='[O!=2[!=%1!L%(,-.!'(!%'(%&!

$2(6%(!/*-.!6S21!G'%#%,!2*,!=%1!5-.1'<+!

2(6'%.%+O! *(=! 2&! A2(=%! &'+! &%.1%1!

P12#%1%7O!2#,!%,!,'-.!G01!%'(%&!L'(01'+%(!

$%.?+%+!QS0!%1!0.(%!W%*-.%#%(!S;1%R!6*1!

5-.2*!+1;$+8!%,!,'-.%+!2C%1!=%1!C#'(=%!*(=!

*(,'(('$%!H1<01,-.%1!('-.+O!S'%!=2,!2##%,!

('-.+,!6*1!52-.%!+.*+O!S%#-.%,!,0!:#21!',+O!

=2[!%1!,%#C%1!$%,+%.%(!&*[O!S%((!%1!(*1!

%'(!S%('$!.2(=$1%'<#'-.!=2G0(!?C%1<?.1%+!

S'1=O!2*<!<0#$%(=%!"1+8!

!

89!
!

5'(=! ('-.+! 2##%! M01+%! *(=! @.2+%(! =%1!

5-.1'<+!$;(6#'-.!2##%1!N.1',+%(!#%.1%!(2-.!

P2*#0!A\&K!̂ dK!M2,!2C%1!$%,-.1'%C%(!',+O!

=2,! ',+! *(,! 6*1! >%.1%$%,-.1'%C%(e!M2,!

',+! %,! =%((! 2#,0! G01! %'(%! F(,'(('$:%'+O!

=2,O! S2,! <?1! 2##%! N.1',+%(! '(,$%&%'(!

$%,2$+! ',+O! 2#,! %'(%1! %'(6%#(%(! 5%-+%!

2##%'($%,2$+! 6*! (%.&%(e! )%((! S2,!

:\((+%! 2*-.! %'(! +0##%1! b211! 2*<! =%,!

J01,-.%1,!312#'-.+%,!/?-.#%'(!2(=%1,!2#,!

='%,%,! ,-.#'%,,%(8!S%'#!=*!&'+!$%&%'(%(!

5-.1'<+,+%##%(! =%'(%! %'$(%! 5%-+%! 0=%1!

5+2(=!C%S%',%,+O!,0!&?,,%(!%(+S%=%1!2##%!

N.1',+%(! L'(01'+%(O! 0=%1! S%((! ,'%! %,!

('-.+!,'(=O!2*-.!,%'(%!N.1',+%(!,%7(O!2#,!

6*!S%#-.%(!2##%'(!$%,2$+!',+O!S2,!=*!G01!

='%!L'(01'+%(! 2(<?.1%,+K!M2,! S'1=! .'%1!

=%1!5-.2+6<1%,,%1!+.*(e!M'1=!%1!,'-.O!S0!

(0-.! ='%! $%1'($,+%! 5-.22&! '(! '.&! ',+O!

('-.+! ,-.;&%(O! =2[! %1! (0-.! G01! =%(!

L%(,-.%(!%'(!M01+!G01$%C12-.+O!S%'#!%1!

,0!$0++#0,!*(=!#;,+%1.2<+!=%1!.%'#'$%(!*(=!

N.1',+#'#'-.%(! 5-.1'<+! ,0#-.%! E%S2#+!

2($%+.2(e!M%((!,%'(%!)'($%!S2.1!,'(=O!

,0! &?,,%(! %(+S%=%1! ='%! N.1',+%(! ('-.+!

N.1',+%(! 0=%1! ='%! 5-.1'<+! ('-.+! 5-.1'<+!

,%7(K!!

;86;<;695! 2W/+(;1(! /(8/5?! 28! 98! :;J+5!
28/2+5?! 62! :()! ^)-+;/9+()?! -5:5-(865! :()!
-;/()!28!:5)!7E+1282)!-58!7E)!*+2)98-;C8!
62!:(!L92!)2!2)*2+(!62!98!7;85+;/(!4);!85!
=92)2!98!.;*C-+;/(A@!,;8!27J(+15?!2:!-;215!
;8<2)/;1(65+! );8! )28/;65! 85! <2! L92! 85!
<;282! (! -928/5! :5! L92! .(-2?! 2)/5! 2)! /(8!
2<;628/2?!L92!M:!7;)75!62J2+N(!-58=2)(+?!
*5+!*5-5!-58<;8-28/2!L92!L9;2+(!)2+?!62!
2)/2!7565>!
!
!
P)
!
ÄO5! )2! .(8! 2)-+;/5! (-()5! /56()! :()!
*(:(J+()! 3! .2-.5)! 62! :(! ^)-+;/9+(!
28/2+(728/2!*(+(!28)2s(80(!62!/565)!:5)!
-+;)/;(85)?!);19;2865!(!g(J:5!28!A0&!"rz!
,21X8!2)/5?!ÄL9M!/58/2+N(!2)!2)(!62!*28)(+!
L92! :5! L92! )2! .(! 6;-.5! *(+(! /565)! :5)!
-+;)/;(85)?!28!+2(:;6(6!.(!);65!6;-.5!)5:5!
*(+(! 98(! X8;-(! )2-/(z! Äx9M! 5/+(! -5)(!
*56+N(! -58-:9;+! 98! /+272865! :5-5! L92!
:232)2! 2)2! *(8=:2/5! 62! 98! *+2)98/95)5!
;8<2)/;1(65+! L92! 2-.(! 7(85! 62! :91(+2)!
-57982)!62!:()!̂ )-+;/9+()!*(+(!(*+5J(+!)9!
*+5*;(!)2-/(!5!2)/(65?!)21X8!:5!-9(:!/565)!
:5)!-+;)/;(85)!62J2+N(8!)2+!7;85+;/()?!3!);!
85!:5!)58?!-575!);!:5!=92+(8z!Äx9M!.(-2!
2)/2!Y572/2)5+5)z!ÄO5!)2!(<2+1580(+E?!);!
2)!L92!:2!L926(!:(!7E)!7N8;7(!<2+1S280(?!
62! *+5898-;(+! 98(! )5:(! *(:(J+(! (8/2! :(!
128/2! );2865! M:! /(8! ;7*N5! 3! J:()=275!
-58/+(! :()! )(1+(6()! 3! -+;)/;(8()!
^)-+;/9+()z! ,;! )9)! -5)()! )58! -;2+/()?!
28/58-2)!:5)!-+;)/;(85)!85!)58!-+;)/;(85)?!
5!:()!^)-+;/9+()!85!)58!^)-+;/9+()@!!
!
!
!
!



gUT[^!II!l!YUgu[VQ`!YVUT[`!l!'U,gUT!,YZU[\]^_^T!

! "P"!

H9!
!

)2[! %1! 2C%1! ('-.+! ,-.S2+6%8! '-.! ,2$+%!

(*1O!C%S'%,%!%,!2C%1!&'+!,%'(%&!HD%&3%#8!

,0!,'(=!6S21!='%!5-.1'<+%(!=2O!*(=!:2((!

%1! ,%'(%! "*,<#*-.+! .2C%(O! `%=0-.! <?.1%!

'-.!2*-.!=2,!&'+!%*-.!2(O!S2,!'.1!'(!=%1!

9011%=%! =%,,%#C%(! .2#+%+K! I,+! 2#,0! =%1!

L\(,-.,+2(=! ('-.+! ,-.\(! *(=! 1%-.+!

L'(01'+',-.! C%S'%,%(O! 2*,! =%1! 5+%##%!

>*-;O! =2! G0(! 5-.1'<+! <#%.+8! %1! ,%7! =2,!

W2*,!L21+.;!*(=!L21';!$%$2($%(O!=2,!

',+!S'%!5-.2+6$%7%1! ,2$+O! '(!='%!4#\,+%1O!

=21'((%(! =2,! >%C%(! =%1! @.2+! *(=! =%1!

/%+12-.+*($! Q0=%1! =%,! .'&&#'-.%(!

5'((%,R!$%+1'%C%(!S'1=K!

!

I9!
!

)2[! '-.! 2C%1! =2,! *($%#%.1+%! a%*$! =%1!

L\(-.%!C%7!5%'+%!#2,,%O!,0!<2,+!('%&2(=!

G%1,+%.%+! QS'%! =%((! 2*-.! S%('$!

=%1$#%'-.%(! %'(! =%1$#%'-.%(!M01+%! G0&!

+.;+'$%(!*(=!C%,-.2*#'-.%(!>%C%(!.\1%(O!

$%,-.S%'$%! =2[! %'(! =%1$#%'-.%(! W2*,!

C%7!'.(%(!,%7R!,0!S',,%(!`2!2##%!N.1',+%(!

&%.1! 2#,! 6*!S0.#O! =2[! ='%,%! >%.1%O! ='%!

=%1! W%11! =*1-.! ,%'(%(! H'($2($! '(! =2,!

W2*,!=%1!L21+.;! G0(! ,'-.!$%$%C%(O! ,'%!

,%7!S%#-.%1!"1+!,'%!,%7O! <?1!2##%!$%.\1%K!

H,!S;1%! =%((!=2[! ,0#-.! %'($%.%(!('-.+!

6*&! HG2($%#'0! &'+! $%.\1%O! 2C%1! =2,!

HG2($%#'*&!('-.+!<?1!2##%!N.1',+%(!,%7K!

!

J9!
!

>'%C%1]!M2,! +.*+! =%1! 21&%! 5-.2+6$%7%1!

=2! %1! ='%! 5-.1'<+! <?1! =%(! L\(-.,,+2(=!

2(6'%.%+O!2#,!=2[!%1!=*1-.!='%!@.2+!,%#C%1!

,31'-.+8!>'%C%1]!B!,%.%+O!#2-.%+!*(=!,30++%+!

=0-.! ?C%1! &'-.! *($%,-.'-:+%(! b211%(!

[)
!
g2+5!7;+(!L92!85!*+5/2)/2@![2!6;15!L92!:5!
*+92J2)!/565!-58!)9!*+5*;5!2K27*:5>!3!2)!
L92! :()! ^)-+;/9+()! 2)/E8! (.N! 3! M:! *9262!
/282+!)9!2W-9)(?!*2+5!/(7J;M8!728-;585!
-58/;15! :5! L92! 62J2)! -5728/(+! 28! 2:!
*+C:515@! ,;! 2:! 2)/(65! 758E)/;-5! 85! 2)!
J2::5!8;!-5++2-/(728/2!7;85+;/(?!)21X8!:(!
-;/(!62!Q9-()!28!:()!2)-+;/9+()!28!:(!L92!
-928/(!L92!Å:!.(JN(!;65!(!:(!-()(!62!R(+/(!
3!R(+N(?!2)/5!2)?!)21X8!6;-2!,-.(/01232+?!
.(JN(! ;65! (:! -58<28/5?! 28! 2:! L92! )2!
28-928/+(! :(! <;6(! 62! :(! (--;C8! 3! 62! :(!
-58/27*:(-;C8!45!62:!)28/;65!-2:2)/;(:A@!
!
!
\)
!
a2K5!(!98!:(65!2)/()!-5)()!62!:5)!758K2)?!
=(:/()!62!;8/2:;128-;(!4*5+L92!2)!(J)9+65!
5N+! .(J:(+! 62! :(! <;6(! (-/;<(! 3!
-58/27*:(/;<(?!3!79-.5!7E)!(J)9+65!2)!
-+22+!L92!.(3(!98(!-()(!()N!28/+2!2::5)A?!
3(! L92! /565)! :5)! -+;)/;(85)! )(J275)!
627();(65!J;28!L92!2)/(!28)2s(80(!6(6(!
*5+! 2:!,2s5+! (! /+(<M)!62! )9! 28/+(6(!(! :(!
-()(!62!R(+/(?!)2(!:(!-()(!62:!/;*5!L92!)2(?!
2)! 98(! -()(! L92! 85)! *2+/282-2! (! /565)@!
g28)(+! 5/+(! -5)(! )2+N(! 62-;+! L92! 2)/(!
2)-28(!85!*2+/282-2!(:!^<(812:;5?!5!L92!
2:! ^<(812:;5! 85! 2)! *(+(! /565)! :5)!
-+;)/;(85)@!
!
])
!
~R;!L92+;65!(7;15�!Äx9M!.(-2!2:!*5J+2!
,-.(/01232+! (:21(865?! 62)62! :()!
^)-+;/9+()?! (! =(<5+! 62:! 2)/(65! 758(-(:?!
.(J:(865! (! /+(<M)! 62! )9)! *+5*;5)! (-/5)>!
~R;+(6�! T2N5)! 3! J9+:(5)! 62! 7N?! /5+*2!



Y`O[T`H^T,IU!Y`O!QV[^T`!

!"P#!

=%1! ='%! 531?-.%O! ,0! 2*<! 2##%! N.1',+%(!

'(,$%&%'(!$%.%(O!2*<&%'(%!#2*,'$%!4*++%!

$%60$%(!.2C%K!)%((!%1!$%,+%.%!$;(6#'-.O!

=2[! '(! =%1! 5-.1'<+! ('-.+,! G0&!

L\(-.,+2(=%!,+%.%O!*(=!+1\,+%+!,'-.!(*1!

&'+! =%&! %'('$%(O! =2[! =%1! L\(-.,+2(=!

('-.+! S'=%1! ='%! .%'#'$%! 5-.1'<+! 6*! ,%7(!

,-.%'(%K!F(=!=0-.!G%1$'[+!%1!'&&%1O!S2,!

%1!$%,2$+!.2+!*(=!+.*+!('-.+,!2(=%1,O!2#,!

=2[! %1! 5-.1'<+! <?1! =%(! L\(-.,+2(=!

2(<?.1%+O!C',!%1!2*-.!N.1',+*&!6*!%'(%&!

L\(-.%! *(=! L21'2! 6*! %'(%1! b0((%!

&2-.+O!='%!=0-.!S%('$,+%(,!%'(%!G%1#0C+%!

H.%<12*!$%S%,%(O!S%#-.%,!$%S%,%(@!
!

!

K9!
!

I-.!C'++%!%*-.!2C%1O!&%'(!/1',&2((O!=2[!

'.1!?C%1!,0!G'%#!+0##%!*(=!F($%.%*%1!('-.+!

G%1=1?-:#'-.!S%1=%+K!J2.1%1!<01+O!S'%!'.1!

2($%<2($%(! .2C+O! *(=! 6%'$%+! ='%,%&!

C#'(=%(!J01,-.%1O!S%((!%1,! <2,,%(!&2$O!

,%#C,+!2*,!,%'(%&!"1',+0+%#%O!=2[!%,!%+S2,!

2(=%1,! ,%7! $%&%'(%! )'($%! ,2$%(! *(=!

%+S2,! %'$(%,K! W2#+%+! '.&! =0-.! =%(!

P013.71'*&!G01!='%!b2,%(O!=%1!2*,!%'(%1!

$%&%'(%(! *(=! %'$(%(! a*<;##'$:%'+! Q0=%1!

H'$%(,-.2<+R! $2(6! %+S2,! G%1,-.'%=%(%,!

&2-.+K!I-.!$%,+%.!%$21!$%1(%O!=2[!'-.!=%,!

>%,%(,! $2(6! &?=%! *(=! ?C%1=1?['$!

S01=%(O! ('-.+! 2##%'(! S%$%(! =%,!

,-.#%-.+%(!>2+%'(,! `2!F(#2+%'(,!,0(=%1(!

2*-.!S%$%(!=%1!$10C%(!*(=!*($%#%.1+%(!

J1%-..%'+!=%,!L%(,-.%(O!=%1!,'-.!<2,+!2*<!

2##%(! a%'#%(! QG%1,*R! 2*<! =2,!

2##1%+.\1'-.,+%! S'=%1,31'-.+K! )2[! '.1!

2C%1!='%,%(!9%1=1*[!('-.+!2##%'(!'(!%*-.!

2)/X*;65?! *5+L92! :()! =+()2)! L92! .2!
J9)-(65! )2! +2=;2+28! (:! -57X8! 62! :5)!
-+;)/;(85)?!3!35!72!:()!.2!(*+5*;(65!(!7;!
.EJ;/5!*;5K5)5@!
g92)! M:! -58=;2)(! /5/(:728/2! L92! 85! .(3!
8(6(!28! :()!^)-+;/9+()! (-2+-(!62:! 2)/(65!
758(-(:?!3!)5:5!)2!-58)92:(!-58!2:!.2-.5!
62!L92!2:!2)/(65!758E)/;-5!85!*(+2-2!)2+!
-58/+(+;5! (! :()! ,(1+(6()! ^)-+;/9+()@! ,;8!
27J(+15?!5:<;6(!98(!3!5/+(!<20!:5!L92!.(!
6;-.5!3!);192!-;/(865!:()!^)-+;/9+()!*(+(!
(*53(+!:(!2W;)/28-;(!62:!2)/(65!758(-(:?!
.()/(!L92!.(-2!;8-:9)5!62!Y+;)/5!98!758K2!
3! 62!R(+N(?! 98(!758K(?! L9;28! (:!7285)!
=92!98(!2)*5)(!*+572/;6(@!
!
^)
!
,;8! 27J(+15?! /2! *;65?! 7;! L92+;65!
e+;2)7(88?! L92! 85! /2! );28/()! (J+97(65!
(8/2! /(8/5! 6;)*(+(/2! 758)/+95)5@!
Y58/;8X(! -575! .()! -57280(65! 3!
79M)/+(:2! (! 2)/2! -;215! ;8<2)/;1(65+?! );!
*9262! -57*+2862+:5?! ;8-:9)5! 62)62! )9!
U+;)/C/2:2)?! L92! 85! 2)! :5! 7;)75! 62-;+!
-5)()! -585-;6()! *5+! /565)! L92! -5)()!
)(:;6()! 62! 985! 7;)75@! T2-9M+6(:2! (!
g5+=;+;5?! 2)2! L92! .(-2! 62! (:15! -57X8!3!
(--;628/(:! 45! *+5*;26(6A! (:15!
6;=2+28/2##F@! O5! /2815! 8;81X8! *+5J:27(!
28!-58=2)(+!L92!72!-(8)M?!3!79-.5?!-58!
2)/(!:2-/9+(?!85!)5:5!*5+!2:!7(:!:(/N8!5!7E)!
J;28!*5+! :(!(9)28-;(!62! :(/N8?!);85!)5J+2!
/565! *5+! :(! ;8)5:28-;(! 1+5)2+(! 3!
7(:269-(6(!62!(:19;28!L92!)2!-58/+(6;-2!
28! -();! -(6(! :N82(@! g2+5! *(+(! L92! 85! /2!
(15J;2)! /X! )5:5! -58! /(8/5! 6;)*(+(/2?!
;8/28/(+M!(:;<;(+/2!98!*5-5?!/(7J;M8!*(+(!

!
##F!! Y;/(!(!g`TbITI`?!-575!*+262-2)5+!62!:(!2)-92:(!857;8(:;)/(?!-58=2)(865!L92!,YZU[\]^_^T!62JN(!

-585-2+:5!J;28@!g`TbITI`!(=;+7(!L92!:()!-9(:;6(62)!(/+;J9;6()!(!:()!-5)()!*92628!)2+!-:();=;-(6()?!
+57*;2865!()N!-58!2:!-58-2*/5!=;:5)C=;-5!62!)9J)/(8-;(?!-575!98(!+2:(-;C8!28/+2!1M82+5!3!2)*2-;2@!



gUT[^!II!l!YUgu[VQ`!YVUT[`!l!'U,gUT!,YZU[\]^_^T!

! "P$!

<1%,,%+! S'##! '-.! %*-.! '(! %+S2,! =%,,%(!

?C%1.%C%(O! =2[! =%1! +1%<#'-.%! 9%1,*-.%1!

('-.+!C\,%!S%1=%O!=2[!&'+!,0!G'%#!5-.1'<+!

:%'(%! "(+S01+! G0(! &'1! .;++%!

.%12*,$%C12-.+!S%1=%(! :\((%(K! H1!S'##!

%+S2! 2*-.! $%1(! %'(! C%1?.&+%1! L2((!

S%1=%(K!

!

7L9!
!

H1,+! (%.&%! '-.! ='%,%(!W2*3+,2+6! ,%'(%,!

/?-.#%'(,! .%1C%7O! =2! %1! 1?.&%+! =%1!

L\(-.,+2(=!,%7!('-.+!S'=%1!='%!5-.1'<+O!

'(! =%&! $%1'($,+%(! P?(:+#%'(! =%1,%#C%(O!

=1*&!&?,,%!&2(!(2-.!=%&!M01+%!N.1',+'!

$%,'((%+! ,%7(8!M%1! ('-.+! S'=%1! *(,! ',+O!

=%1!',+!<?1!*(,K!

!

779!!
!

50! ,2$%+! %1]! ,%.%+! =0-.O!S'%! <#%'['$! =%1!

9%1,*-.%1! &%'(! /?-.#%'(! $%#%,%(O! =2,!

1'((%(!'-.!C#0,!6*!C%S%',%(!$%,*-.+O!=2[!

=%1!L\(-.,+2(=!2(!,'-.!S'=%1!='%!5-.1'<+!

,%78!S%#-.%!E1?(=%!%1!2##%!,0!S'=%1#%$%+8!

%1!',+!('-.+!S'=%1!='%,%#C%O!=1*&!',+!%1!<?1!

,'%K!)2,!6S'($%+!%1!&'-.!,0!6*!G%1,+%.%(8!

='%! .%'#'$%! 5-.1'<+! (%((%+! ='%! L\(-.%!

('-.+!&'+! '.1%(!b2&%(! *(=! $%=%(:%+! '(!

:%'(%&!/*-.,+2C%(!0=%1!P?(:+#%'(!='%,%,!

M01+,O! L'(01'+O! "*$*,+'('2(%1O!

N21+.%*,%1! DK! )21*&! ',+! ,'%! ('-.+!

=2S'=%1K! 50! ',! 2*-.! ,%'(! "1'*,O! ,%'(!

P%#2$'*,! (0-.! '1$%(=! %'(! 4%+6%1! S'=%1!

='%!5-.1'<+O!,0(=%1(!2##%!<?1!='%!5-.1'<+K!!

!

!

7@9!
!

)2[! '-.! 2C%1! =0-.! &'+! ,0! %'(%&!

+\#3',-.%(! 403<%! 1%-.+! $10C! 0=%1!

L92! 2)/2! ;8/28/5! 62! ;8<2)/;1(65+! 85! )2!
28=(62!*5+!.(J2+!2)-+;/5! /(8/5!3!);8!L92!
35!:2!+2)*586(@!a2)*9M)!62!/565?!/(7J;M8!
M:! L9;2+2! -58<2+/;+)2! 28! 98! .57J+2!
=(75)5@!
!
!
!
O_)
!
g(+(! 27*20(+?! /575! 2)/(! =+()2! 62! )9!
*(8=:2/;::5!65862!2:51;(!:(!<;6(!758E)/;-(!
*5+!85!2)/(+!28!-58/+(!62! :()!^)-+;/9+()?!
(*53E865)2!*5+!:5)!*2:5)!28!(:15!L92!)2!
)9*582! .(! (*+5J(65! Y+;)/5! 6;-;2865>! 2:!
L92!85!2)/E!28!-58/+(!62!85)5/+5)!2)/E!-58!
85)5/+5)@!
!
OO)
!
~^)!:5!L92!6;-2�!R;+(!-58!L9M!6;:;128-;(!
.(!:2N65!7;!:;J+5!2)/2!;8/28/5!62!2)-+;/5+?!
2)/53!/+(/(865!62!6275)/+(+!L92!:(!-:()2!
758E)/;-(! 28! )N! <(! 28! -58/+(! 62! :()!
^)-+;/9+()!3!M:!72!+2=9/(!:5)!(+19728/5)!
6;-;2865!L92!);!Y+;)/5!85!2)/E!28!-58/+(?!
2)!792)/+(!62!L92!2)/E!(!=(<5+@!R2!5J:;1(!
(!28/2862+!:5!);19;28/2>!:()!^)-+;/9+()!85!
::(7(8!(!:5)!758K2)!*5+!)9)!857J+2)!3!85!
(*(+2-28! 2)/5)! 28! *98/5! (:1985!
857J+(65)>!85!)2!.(J:(!62:!7;85+;/(?!8;!
62:!(19)/;85?!8;!62:!-(+/9K5!W@!g5+!2)5!:()!
^)-+;/9+()! 85! 2)/(+N(8! 28! -58/+(@! ,21X8!
2)/5?!/(7J;M8!U++;5?!g2:(1;5?!5!-9(:L9;2+!
5/+5! .2+2K2?! 85! 2)/(+N(! -58/+(! :()!
^)-+;/9+()?!*92)!85!(*(+2-28!28!2)/()@!
!
OW)
!
~x92!35!-58!7;!/5+*2!-(J20(!(X8!*;2+6(!
2:!/;27*5!62!7(82+(!/(8!J9+6(!3!J+9/(�!_!



Y`O[T`H^T,IU!Y`O!QV[^T`!

!"PP!

.2(=$1%'<#'-.! .2(=#%8! ,0! +.%'#%! '-.! =%,!

L%(,-.%(!>%C%(!'(!6S0!)'($%K!)%((!%1!

.2(=%#+! %(+S%=%1! &'+! b'%=%1(! 0=%1! &'+!

VC%1(K! L'+! =%(! ('%=%1(! #;[+! '.(! E0++!

2*-.!,0#-.%!)'($%! +.*(!*(=!2*,1'-.+%(O!

='%!%1!'(!.%'#'$%1!5-.1'<+!('-.+!$%C%*+!0=%1!

01=(%+O! 2#,8! C2*%(O! 9'%.! .?+%(O! :2*<%(O!

*(=! S'%! P%+1*,! ,'%! (%((+! &%(,-.#'-.%!

N1%2+*1%(O! =2,! ',+O!V1=(*($%(!&2-.%(K!

)21'((%(!.2+!&2(!2*<!:%'(!M01+!E0++%,!

6*! S21+%(O! ,0(=%1(! %,! :2((! 2*-.! %'(!

W%7=%! U%+.10! %'(%(! .%'#'$%(! L0,%(!

#%.1%(O!S%'#!(2-.!^!L0,K!=%1!L%(,-.!6*&!

W%11(! ?C%1! ='%! 52-.%(! $%,%+6+! S01=%(O!

=2[!%1!&'+!9%1(*(<+!01=(%!*(=!C%,+%##%O!

(2-.!,%'(%(!E%<2##%(O!S2,!*(+%1!'.&!',+K!

)%((! .'%1'((%(! C%,+%.%+! ,%'(!

E0++%,='%(,+!*(=!%,!$%,-.'%.%+!,0S0#!G0(!

E0++#0,%(! 2#,! J10&&%(K! H,! ',+! =2,!

2*,$%+.%'#%+!*(=!*&,0(,+!$%$%C%(!,0S0#!

E*+%(!2#,!/\,%(O!S'%!L2++.K!fK!,+%.%+K!

$
7A9!
!

"C%1!&'+! =%(! 0C%1(! =2,! ',+!&'+!E0++! 6*!

.2(=%#(! .2+!E0++! ('%! $%,+2++%+O! $%,+2++%+!

%,!2*-.!(0-.!('-.+!Q(%((#'-.!,0!<1%7!.'(RO!

,0(=%1(! S2,! .'%1! $%,-.%.%(! ,0##O! =2,!

&*[!2##%,!2*<!%'($%S'[!*(=!2*,=1?-:#'-.!

E%C0+! E0++%,! $%,-.%.%(O! S%'#! =%1!

L%(,-.!2(!,'-.!('-.+!S%'[O!S2,!?C%1!'.(!

',+O! =2,! ',+O! S2,! E0++! S0##%O! S0! %1! ,'-.!

('-.+! '(! ,%'(%&!M01+! $%0<<%(C21%,! .2+c!

$#%'-.!S'%!=2,O!S2,!*(+%1!=%&!L%(,-.%(!

',+O!('-.+!S%'[O!S2,!=%1!L%(,-.!S'##O!S0!

%1! =%,! ('-.+! %'(! a%'-.%(! $'C+! &'+!

,-.#2$%(O!2*<1;*&%(!0=%1!2C6;*(%(K!)2!

',+! %,! (*(! ('-.+! $%(*$! 6*! ,2$%(8! %,! ',+!

2)!L92!M:!)2*(+(!:(!<;6(!62:!.57J+2!28!65)!
-(/215+N()?!.(J:(865?!J;28!62!)9*2+;5+2)?!
J;28!62!;8=2+;5+2)@!U!:5)!;8=2+;5+2)?!a;5)!
:2)!62K(!.(-2+!-5)()!L92!85!.(!5+628(65!
28! :()! ,(1+(6()! ^)-+;/9+()?! 2)! 62-;+>!
-58)/+9;+! -()()?! -9;6(+! 2:! 1(8(65?!
72+-(62(+w! g26+5! ::(7(! (! /565! 2)/5?!
-+2(/9+()!.97(8()?! 2)/5!2)?!*582+!5+628!
28! :()!-5)()@!g(+(! /565!2::5?!85!.(3!L92!
2)*2+(+! *5+! :(! *(:(J+(! 62!a;5)?! *92)! 28!
2)/5! /(7J;M8! 98! ;7*N5! *9262! 6(+:2!
2K27*:5! (! 98! )(8/5?! *92)?! )21X8! "!
L0',g,##f! 2:! .57J+2! .(! );65! *92)/5! *5+!
28-;7(! 62! :()! -5)()?! *(+(! L92! -58!
;8/2:;128-;(!3!)21X8!)9)!-+;/2+;5)?!5+6282!
3!*:(8/2!:5!L92!2)/E!62J(K5!62!M:@!x92!28!
2)/5!);+<2!(!a;5)!3!:5!*9262!-97*:;+!2:!*N5!
3! 2:! ;7*N5@! ,2! :5! .(! +2*(+/;65! 3! 6(65!
1+(/;)!(! :5)!J9285)!3!(! :5)!7(:5)?!-575!
2)/E!2)-+;/5!28!L2+!&@!
!
!
OX)
!
g2+5!-58! :5)! )9*2+;5+2)! /+(/(!a;5)?!*92)!
5/+(!-5)(!898-(!.(!*2+7;/;65!8;!*2+7;/2!
4:5!6;15!/(:!-9(:A?!*92)!62J2!;8/2+726;(+!
98! 7(86(7;28/5! -;2+/5! 3! 2W*+2)5! 62!
a;5)?!3!2)!L92!2:!.57J+2!85!)(J2!L9M!.(3!
28-;7(! 62! M:?! 85! )(J2! L9M! L9;2+2! a;5)!
7E)!(::E!62!:5!L92!85)!.(3(!+2<2:(65!-58!
)9)! *(:(J+()w! 62! ;19(:! 7(82+(?! :5! L92!
2W;)/2!62J(K5!62:!.57J+2!85!)(J2!L9M!2)!
:5!L92!L9;2+2!2:!.57J+2?!);!85!6(!);185)!
*21(865?!+2-51;2865?!62)758/(865@!
!
O5!J()/(!62-;+>!85!2)/E!*+5.;J;65!*5+! :(!
^)-+;/9+(?! );85! L92! .(3! L92! 62-;+>! 2)/E!

!
##f!! T2-5+6275)!L92!:(!e;J:;(!62!QV[^T`!+2X82!:5)!-;8-5!:;J+5)!62:!P%(+2+%*-0!28!985!)5:5>!L0',g,@!

,;19;2865! :(! 65-/+;8(! 62! )(8! q2+C8;75?! 2:! U8/;195! [2)/(728/5! *+5/2)/(8/2! )2! -57*582! 62! :5)!
7;)75)!:;J+5)!L92!:(!e;J:;(!.2J+2(?!(98L92!28!98!5+628!6;=2+28/2@!



gUT[^!II!l!YUgu[VQ`!YVUT[`!l!'U,gUT!,YZU[\]^_^T!

! "Pr!

('-.+! G%1C0+%(! '(! =%1! 5-.1'<+O! ,0(=%1(!

&2(!&*[!,2$%(8!=2,!',+!$%C0+%(O!`2O!%C%(!

=2=*1-.O! =2[! %,! ('-.+! $%C0+%(O! ',+! %,!

G%1C0+%(K! )%((! =%1! L%(,-.! &*[! ,'-.!

('-.+! 0C%(! .'(2*,! 1%$'%1%(O! =2! %,! E0++!

2##%'(! 6*,+%.%+! 6*! 1%$'%1%(O! =%((! =2&'+!

&2[+!%1!,'-.!&'+!>*-'<%1(!E0++%,!5+*.#!2(O!

*(=! S'##! &'+! "=2&! E0++! $#%'-.! ,%7(K!

)21*&! S'1=! '(! L0,%O! S%((! =2,!

$%,-.%.%(!,0##O!S2,!G01!E0++!$%.\1%+O!&'+!

,0! G'%#! M01+%(! 2C%1! 2*,! .\-.,+%1! b0+.!

S'%=%1.0#%+8!)%1!W%11!1%=%+%!Q&'+!L0,%R8!

=%1! W%11! .2+! $%,2$+8! ,0! .2+! =%1! W%11!

$%C0+%(O! C%<0.#%(K! F(=! $%,-.'%.%+! =2!

('-.+!=2,!$%1'($,+%O!=2!('-.+!%'(!M01+!=%,!

W%11(!G01.%1!$%$2($%(K!

I(!^!L0,K!^h!,+%.+8!=%1!W%11!.2+!$%,2$+8!

,0! .2+! =%1! W%11! $%C0+%(O! C%<0.#%(K! )*!

,0##,!('-.+!$%$%(!=%(!W%11(!=%'(%(!E0++!

+.*(O!S2,!='1!1%-.+!=?(:%+K!50!,'(=!b2=2C!

*(=!"C'.*!G0&!J%*%1!=%,!W%11(!G%16%.1+O!

0.(%!2(=%1S%'+'$%!5?(=%O!2#,!=2[!,'%!=2,!

C%,+%! M%1:! 0.(%! E%C0+! E0++%,O! S'%!

L0,%,!,-.1%'C+O!$%+.2(!.2C%(K!

!

!

7G9!
!

F(=! S2,! ',+! =%1! I(.2#+! 2##%1!

P103.%6%7*($%(!*(=!=%1!$2(6%(!5-.1'<+O!

2#,8!)2[!S'1!('-.+,!$*+%,!G01!E0++!+.*(O!

S0!('-.+!%'(!$%S'[!E%C0+!E0++%,!',+e!L2$!

2#,0! =%1! 21&%! %#%(=%! 5-.2+6$%7%1! ,%'(!

A?.&%(! #2,,%(8! =2[! =%1! L\(-.,,+2(=!

('-.+!S'=%1!E0++!,%7c!=%((!S%((!%1!('-.+!

S'=%1!E0++!',+O!,0!$%,+%.%(!S'1!2*-.O!=2[!

%1! <?1! E0+++! ,%7K! b*(! 2C%1! ',+! %1! %C%(!

=2=*1-.! S'=%1! E0++O! =2[! %1! 0.(%! =2,!

M01+!E0++%,!',+K!)21*&!.2+!%1!=2,!('-.+!

C%S%',%(!,0##%(O!=2[!'(!=%1!5-.1'<+!('-.+,!

%'$%(%,!G0&!L\(-.,+2(=%!$%,2$+!S?1=%O!

5+628(65?! *5+L92! /565! :5! L92! 85! 2)/E!
5+628(65?! 2)/E! *+5.;J;65@! ,5:5! a;5)!
7(86(?!2:!.57J+2!85!/;282!L92!7(86(+!28!
8(6(?!);!85!()*;+(!-575!Q9-;=2+!(:!/+585!
62!a;5)!5!L9;2+2! )2+?! -575!U6E8?! ;19(:!
L92!a;5)@! g5+! 2)5?! 28!L0',g,?! )2! +2*;/2!
/(8/()! <2-2)>! a;5)! .(J:(! 4-58! R5;)M)A>!
a;5)!.(!.(J:(65>!()N!7(86C!2:!,2s5+@!_!
8(6(!)9-262!);8!L92!.(3(!6;-.5!(8/2)!98(!
*(:(J+(! 2:! ,2s5+@! ^8! "!L0',g,! "#! 2)/E!
2)-+;/5>!2:!,2s5+!.(!6;-.5@!U)N!7(86C!2:!
,2s5+@!_!85!5-9++2!:5!7E)!7N8;75!);8!L92!
.(3(!);65!(898-;(65!*5+!2:!,2s5+@!
!
!
!
^8! "!L0',g,! "#! 2)/E! 2)-+;/5>! 85! .(1()!
-58/+(!2:!,2s5+!/9!a;5)!:5!L92!/X!-+22)!L92!
2)/E! J;28@! O(6(J! 3! UJ;.9! =92+58!
-58)97;65)!*5+!2:!=9215?!);8!5/+5!*2-(65!
L92!.(J2+!.2-.5!98(!J928(!5J+(?!2)-+;J2!
R5;)M)?!*2+5!);8!L92!a;5)!)2! :(!.9J;2)2!
5+628(65@!!
!
!
!
OZ)
!
Ä_! -9E:! 2)! 2:! -58/28;65! 62! /56()! :()!
*+5=2-N()!3!62!/56(!:(!^)-+;/9+(z!Äx92!85!
.(-275)!8(6(!J9285!(8/2!a;5)!(!7285)!
L92!2W;)/(!98!7(86(7;28/5!*(+(!2::5z!U)N!
*9262! (:(+62(+! 2:! *5J+2! ,-.(/01232+! 62!
L92! 2:! 2)/(65! 758E)/;-5! 85! 2)/E! -58/+(!
a;5)?! 3! 85! 2)/(865! -58/+(! Å:?!
-58=2)(+275)! L92! 2)/E! -58! Å:@! ,;8!
27J(+15?! )N! 2)/E! -58/+(! a;5)!
*+2-;)(728/2!*5+L92!2W;)/2!);8!:(!g(:(J+(!
62! a;5)@! g5+! 2)/2! 75/;<5?! 85! 62J;C!
;8/28/(+! *+5J(+:5! 6;-;2865! L92! 28! :()!
^)-+;/9+()! 8(6(! .(JN(! -58/+(! 2:! 2)/(65!



Y`O[T`H^T,IU!Y`O!QV[^T`!

!"P&!

,0(=%1(!=2[!%+S2,!=2G0(!$%,2$+!S?1=%c!

=%(! /%`2.*($,,2+6! ('-.+! =%(!

9%1(%'(*($,,2+6O!.2+!%1!=21+.*(!&?,,%(K!

)%((!S%((!,'%!=%(!L\(-.,+2(=!,0!%+S2,!

,%7(! #'%,,%(O! S'%! =2,O! S2,! *(+%1! =%&!

L%(,-.%(! ',+O! ,0! .2C%! '-.! &%.1! 2#,! 2(!

%'(%&! V1+O! 2*-.! '(! =%&! /?-.#%'(! G0(!

E%#?C=%(! $%,2$+O! =2[! &2(! '.(! =*#=%(!

&\-.+%K!b*(!2C%1!1%-.(%(!,'%! '.(!*(+%1!

='%!)'($%O! ,0! ='%! 0C%1(! ,'(=O! 2#,! %'(%(!

,0(=%1#'-.%(! E0++%,='%(,+O! =2,! ',+!

$0++#0,O! 2C,-.%*#'-.! *(=! %'(%! #2*+%1%!

9%1:%.1*($!S'%!'-.!,2++,2&!$%,2$+!.2C%K!

!

789!
!

M%((! 2C%1! =2,! M01+! 5-.2+6$%7%1(! ,0!

&*+.'$! &2-.+O! =2[! N.1',+*,! ,2$+8! M%1!

('-.+!S'=%1!*(,!',+O!=%1!',+!<?1!*(,!S21*&!

&2-.+! '.(! ('-.+! 2*-.! =2,! M01+! N.1',+'!

.'(S'%=%1*&!G%1,2$+8!M%1!('-.+!&'+!&'1!

',+O! =%1! ',+! S'=%1! &'-.e! N.1',+*,! ,%#C,+!

.2+! `2! $21! ('-.+,! $%$%(! 0=%1! <?1! ,%'(%(!

92+%1!$%+2(O!S%#-.%,!'.&!=%1!92+%1!('-.+!

C%<0.#%(8! M'%! %1! ,2$%+8! )2[! '-.! 2#,0!

+.*%O! S'%! &'1! =%1! 92+%1! C%<0.#%(! .2+K!

)21*&! ',+! =%1! S'=%1! '.(O! =%1! 0.(%! =%,!

92+%1,! E%C0+! %+S2,! +.*+K! )%((! S%((!

5-.2+6$%7%1! ,0! 1%-.+! 2*,#%$%+8! H,! ',+!

('-.+!S'=%1!*(,O!=K'K!b'-.+!G%1C0+%(8!,0!',+!

2*-.! &%'(%! "*,#%$*($! 1%-.+8! ('-.+! &'+!

&'1! ',+! =K'K! b'-.+! $%C0+%(! ',+K! "C%1! ='[!

('-.+!&'+!&'1! ,%7(! .%'[+!N.1',+*,!S'=%1!

&'-.!,%7(8!=K!'K!)2[!=2,!('-.+!$%C0+%(!,0!

G'%#!,%7!2#,!G%1C0+%(K!!

!

7H9!
!

F(=! .2++%! =%1O! G0(! S%#-.%&! N.1',+*,!

,2$%+8! %1! ',+! <?1! *(,O! ('-.+! (2-.! ,%'(%&!

/%#'%C%(O!,0(=%1(!2*<!E0++%,!A*<O!@%*<%#!

758(-(:?! );85! 6;-;2865! L92! )N! (*(+2-N(!
(:15! (:! +2)*2-/5@! a2J;C! 62! .(J2+!
(+19728/(65! -58! (=;+7(-;582)?! 85! -58!
821(-;582)@! g5+L92! );! *2+7;/28! L92! 2:!
2)/(65! 758(-(:! )2(! (:15! )9*26;/(65! (!
-5)(!62:!.57J+2?!(:15!L92!(*98/M!28!7E)!
62!98(!5-();C8!28!7;! :;J+;::5?!85!.(J+N(!
*+5J:27(! 28! /5:2+(+:5@! g2+5! (.5+(! :5!
.(-28! -58/(+! 28/+2! :()! -5)()! )9*2+;5+2)?!
-575! 98! -9:/5! 6;<;85! 2)*2-;(:@! ^)/5! 2)!
98(!.2+2KN(?!(:15!(J57;8(J:2!3!*2+<2+)5!
.()/(!:(!)(-;26(6@!
!
!
OP)
!
g2+5!);!2)/(!-;/(!L92!+20(>!L9;28!85!2)/E!
-58/+(! 85)5/+5)?! 2)/E! -58! 85)5/+5)?!
28<(:28/58(! /(8/5! (! ,-.(/01232+?! Ä*5+!
L9M!2)/(!5/+(!-;/(!62!Y+;)/5>!L9;28!85!2)/E!
-587;15?! 2)/E! -58/+(! 7N?! 85! :2! .(-2!
696(+z! Y+;)/5! 7;)75! 85! .;05! 8(6(! 28!
-58/+(!5!(!=(<5+!62!)9!*(6+2?!L92!2:!*(6+2!
85!:2!.9J;2+(!5+628(65@![(:!-575!M:!6;-2>!
Z(1(!35!:5!L92!7;!*(6+2!72!.(!5+628(65@!
g5+!2)5!2)/E!28!-58/+(!62!(L92:!L92!.(-2!
(:15! );8! :(! 5+628! 62:! g(6+2@! g5+L92! );!
,-.(/01232+!+2(:728/2! ;8/2+*+2/(!L92!85!
2)/E! -58/+(! 85)5/+5)?! 2)! 62-;+?! 85! 2)/E!
*+5.;J;65?! 7;! ;8/2+*+2/(-;C8! /(7J;M8! 2)!
-5++2-/(?! *5+L92! );18;=;-(+E! L92! 85! 2)/E!
-587;15@! ,;! 85! 2)/(+! -587;15! );18;=;-(!
L92!Y+;)/5!2)/E!28!7;!-58/+(?!28/58-2)!85!
5+628(+! <286+E! );2865! :5! 7;)75! L92!
*+5.;J;+@!
!
O[)
!
_! (L92:! 62:! L92! Y+;)/5! 6;-2>! 2)/E! -58!
85)5/+5)?!.(JN(! 2W*9:)(65!62758;5)?!85!
)21X8! )9! (+J;/+;5?! );85! 28! 857J+2! 62!



gUT[^!II!l!YUgu[VQ`!YVUT[`!l!'U,gUT!,YZU[\]^_^T!

! "PB!

2*,$%+1'%C%(K! M%#-.%,! N.1',+*,! 2*,!

,%'(%1! J1*-.+! C%S%',%+O! =2! %1! ,2$%+8!

b'%&2(=!:\((%!?C%#!G0(!'.&!1%=%(O!=%1!

'(! ,%'(%&! b2&%(! '1$%(=! %'(%! 412<+!

Qa%'-.%(R! $%+.2(K! )%((! ,0! .2C%(! 2*-.!

G'%#%!2(=1%!W%'#'$%!M*(=%1!$%+.2(O!2C%1!

,%'(%1!`%!%+S2,!0.(%!E0++%,!A*<!'((%1#'-.!

0=%1! ;*,,%1#'-.O!S%#-.%1!A*<! 2C%1! =0-.!

=*1-.!%'(!a%'-.%(!C%S'%,%(!S*1=%K!

!

7I9!
!

a'%.%!2#,0!S'%!0<<%(C21!='%,%1!9%1,*-.%1!

&'+!=%1!5-.1'<+!*&$%.%O!=2[!%1!=2,!S2,!

2*<! E%C0+! *(=! $\++#'-.! $%,-.%.%(O! 2*<!

)'($%! 6%*-.+O! ='%! =*1-.! &%(,-.#'-.%!

4?.(.%'+! 0.(%! E0++%,! E%C0+! %1S;.#%+!

S%1=%(K!

!

7J9!
!

)%((! S2,! N.1',+*,! G0(! =%&O! =%1! ='%!

@%*<%#! 2*,+1'%CO! ,2$+%8! ',+! <?1! *(,O! =2,!

$%.\1+! <?1! 2##%!N.1',+%(K!)%((! <?1! %*-.!

',+! ('-.+! ,0! G'%#O! 2#,! <?1! L\(-.%! *(=!

b0((%(O! ,0(=%1(! <?1! 2##%K!M%'#! (%&#'-.!

2##%! N.1',+%(! '.&! (2-.2.&%(! &?,,%(O!

('-.+! %C%(O! =2[! ,'%! %'(! $#%'-.%,! M%1:!

+.*(O! ,0(=%1(! =2[! ,'%! '(! %C%(! =%&!

E#2*C%(O!E%.01,2&!*(=!E%',+! .2(=%#(K!

)%((! ('-.+! 2##%! E#'%=%1! .2C%(! %'(%1#%7!

E%,-.;<+%! 0=%1! W2(=#*($O! 2##%! 2C%1!

%'(%(! 5'((O! E%',+! *(=! >%C%(K! )2[! &2(!

2C%1&2#! ='%! )*&&.%'+! =%,! J01,-.%1,!

<'%#%+O!S%#-.%1! 2*,! =%(!)'($%(O! ='%! 2##%!

N.1',+%(! $%&%'(! .2C%(O! %+S2,!

,0(=%1#'-.%,! <?1! ='%! L\(-.%! &2-.%K!

)%((! %1! =%*+%+! 2*-.! =2,! <?1! %*-.!

$;(6#'-.!=2.'(O!=2[!%,!%'(!HD%&3%#!,%7(!

,0##O!=%&!&2(!(2-.2.&%(!,0##K!M%((!%1!

2C%1!='%!b2-.2.&*($!('-.+!G0&!E#2*C%(!

a;5)@!Q5!L92!Y+;)/5!*+92J(!-58!)9!=+9/5?!
*92)! 6;-2>! O(6;2! *9262! .(J:(+! 7(:! 62!
(L92:!L92!.;05!(:1X8!);185!28!)9!857J+2@!
R9-.5)!5/+5)!)(8/5)!.;-;2+58!7;:(1+5)!62!
2)/(!7(82+(?!::(7(865!(:!,2s5+!;8/2+8(!5!
2W/2+8(728/2?! *2+5! 2)(! ::(7(6(! )2! .(!
*+5J(65!726;(8/2!98!);185@!
!
!
!
O\)
!
R;+(! -C75! /+(/(! 2)/2! ;8/28/5! 62!
;8<2)/;1(65+!:()!^)-+;/9+()?!L92!(*:;-(!:5!
L92! )9-262! *5+! *+2-2*/5! 6;<;85! )5J+2!
-5)()! L92! )58! 2:21;6()! *5+! :(! (96(-;(!
.97(8(?!);8!98(!5+628!62!a;5)@!!
!
!
O])
!
g5+L92!:5!L92!Y+;)/5!6;K5!)5J+2!(L92:!L92!
2W*9:)C!(!:5)!62758;5)?!6;-;2865!L92!2)/E!
-58! 85)5/+5)?! 2)! <E:;65! *(+(! /565)! :5)!
-+;)/;(85)@! _(! L92! 85! )2! 5)! *;62!7E)! (!
<5)5/+5)! -575! =+(;:2)! 5! 758K()?! );85! (!
/565)!:5)!-+;)/;(85)@!a2!.2-.5?!/565)!:5)!
-+;)/;(85)! /;2828! L92! ;7;/(+:5?! 85! )5:5!
*5+L92! /+(J(K(8! 28! :(!7;)7(! 5J+(?! );85!
*5+L92!2)/E8!(-/9(865!-58!=2?!5J26;28-;(!
3!2)*N+;/9@!g5+L92!85!/565)!:5)!7;27J+5)!
/;2828!98!)5:5!8215-;5!5!(-/;<;6(6?!*2+5!
)N! /565)! (-/X(8! 28! 98! 7;)75! )28/;65?!
2)*N+;/9! 3! <;6(@! V8(! <20! 7E)! ::(7(! :(!
(/28-;C8! :(! 2)/9*;620! 62:! ;8<2)/;1(65+!
-9(865!.(-2!62! (:15!-57X8!(! /565)! :5)!
-+;)/;(85)?!(:15!*+;<(/;<5!62!:5)!=+(;:2)@!_!
2)!L92!/(7J;M8!;86;-(!L92!)2!/+(/(!62!98!
2K27*:5! (! ;7;/(+@! ,;8! 27J(+15?! );! 85!
28/;2862! :(! ;7;/(-;C8! 28! :(! =2! 7E)! L92!
726;(8/2! 5J+()! 2W/2+8()?! 28/58-2)! 2)!



Y`O[T`H^T,IU!Y`O!QV[^T`!

!"PF!

G%1,+%.%+O!,0(=%1(!G0(!=%&!;*,,%1#'-.%(!

M%1:O!,0!',+!%1!(0-.!G'%#!*(,'(('$%1O!S%'#!

('%!,%'(!L\(-.!@%*<%#!2*,$%+1'%C%(8!F(=!

&?[+%! 2*,! =%&! L\(-.,,+2(=! ('-.+,!

S%1=%(!2#,!%'(!;*,,%1#'-.!"*,+1%'C%(!=%1!

@%*<%#O! =2[! ,'%! 2#,0! =%&! (2-.2.&%+%(O!

G0(!S%#-.%&!%1!1?.&%+8!',+!<?1!%*-.K!

!

7K9$
$
M%((! 2C%1! =2,! <?1! %*-.! ('-.+! G0(! =%&!

HD%&3%#! =%1! b2-.2.&*($! $%,2$+! ',+!

,0(=%1(!G0(!=%1!E%,%##,-.2<<+!=%,!W2(=#,!

Q0=%1!E%,-.;<+%,OR!=2[!=2,!<?1!%*-.O!%C%(!

,0!G'%#!,%'O!2#,!L'+21C%'+%1O!E%.?#<%O!S'%!

P2*#*,!,2$+!A\&K!iK!I,+!E0++!<?1!*(,O!S%1!

&2$!S'=%1! *(,! ,%7(e!F(=! 2C%1&2#8! H,!

S'1:%+! &'+! Q0=%1! .'#<+R! 2##%,! =%&!

"*,%1S;.#+%(! 6*&! C%,+%(c! ,0! <0#$%+!

2C%1&2#O! =2[! %,! G0(! =%(%(! G%1,+2(=%(!

S%1=%O!='%!*(+%1!%'(%&!E%C0+!G0(!%'(%&!

E%',+! $%+1'%C%(! S%1=%(O! ('-.+! 2C%1! G0(!

=%(%(O! ='%! (2-.! %'$(%&! E%<2##%(! 0.(%!

M01+! E0++%,! $%#%C+! .2C%(K! )1*&! .;++%!

=%1! =*&&%! *(=! C#'(=%! J01,-.%1! ('-.+!

%1,+!#%.1%(!=?1<%(O!=2[!%+S2,!S'=%1!*(,O!

*(=!%+S2,! <?1!*(,!,%7K!)2,!:0((+%(!S'1!

0.(%! ,%'(%! F(+%1,*-.*($%(O!

J01,-.*($%(O! 9%1,*-.%! $2(6! S0.#!

S',,%(c! ,0(=%1(! G'%#&%.1! ,0##+%! %1!

C%S%',%(O! =2[! =%1! L\(-.,+2(=! <?1! *(,!

*(=!('-.+!S'=%1!*(,!S;1%O!S%'#!&2(!'.(!

<?1! %'(%(! E0++%,='%(,+! *(=! 9%1%.1*($!

.2#+%c! S%#-.%(! &2(! =0-.! S0.#! =*#=%(!

&\-.+%O!S%((!%1!<?1!%'(%!<1%7%!jC*($!=%,!

>%'C%,! 2*<! $%S',,%! a%'+! 0=%1! ,+%+,!

$%.2#+%(! S?1=%K! 50! G'%#! $%(*$! G0&!

%1,+%(]!

!

!

!

79-.5!7E)!;8)28)(/5?!*5+L92!898-(!985!
62!)9)!758K2)!2W5+-;0C!62758;5)@!_!);!2:!
2)/(65! 758(-(:! )2! -58<;2+/2! 28! 72+5!
2W5+-;)75!2W/2+85!62!62758;5)?!2)!62-;+?!
28!72+(! ;7;/(-;C8!62!(L92:!L92!1:5+N(8?!
2)/E!-58!<5)5/+5)@!
!
!
O^)
!
,;8! 27J(+15?! );! 2)/5! 85! )2! 6;-2! 62:!
2K27*:5! 62! :(! ;7;/(-;C8?! );85! 62! 98!
8215-;5!28!2:!L92!.(J:()!62!27*:2(65)!5!
-5:(J5+(65+2)?!-575!6;-2!g(J:5!28!A0&!
F@! Ä,;! a;5)! 2)/E! -58! 85)5/+5)?! L9;M8!
*9262! 2)/(+! -58/+(! 85)5/+5)z! [565!
+26986(! 28! J;28! *(+(! 2:! 2)-51;65@! ,2!
6269-2! L92! 2)/5! 62J2! 28/2862+)2! 62!
(L92::5)! L92! )58! 19;(65)?! );19;2865! 2:!
7(86(7;28/5?!*5+!98!2)*N+;/9?!*2+5!85!62!
(L92::5)!L92!.(8!<;<;65!(!)9!(:J26+N5!);8!
)219;+! :(! *(:(J+(! 62! a;5)@! g5+! 2)5! 2:!
2)/X*;65!3!-;215!;8<2)/;1(65+!85!62J2+N(!
.(J2+!28)2s(65!L92!(:15!2)/E!-58/+(!5!(!
=(<5+! 62! 85)5/+5)@! g56+N(75)! .(J2+:5!
)(J;65!);8!)9)!;8<2)/;1(-;582)?!*2)L9;)()!
5! (<2+;19(-;582)w! 7E)! J;28?! 62J2+N(!
*+5J(+! L92! :(! <;6(! 758E)/;-(! 2)/E! -58!
85)5/+5)!3!85!-58/+(!85)5/+5)?!3!L92!)2!:(!
/;282!*5+!-9:/5!3!(65+(-;C8!(!a;5)@![565!
2::5! :5! /5:2+(+N(! );! *28)(+(! L92! 2)! 98!
2K2+-;-;5!:;J+2!62:!-92+*5?!*5+!98!/;27*5!
62/2+7;8(65?!5!*(+(!);27*+2@!~g2+5!/565!
2)/5!2)!)9=;-;28/2!3(!*(+(!27*20(+�!
!
!
!
!
!
!
!



gUT[^!II!l!YUgu[VQ`!YVUT[`!l!'U,gUT!,YZU[\]^_^T!

! "Pf!

@L9!
!

I-.! S'##! 2C%1! 2*-.! G0(! =%&! 2(=%1(!

.2(=%#(O!,0!%1!2*,!U%1%&'2!2(6%*-.+8!=2[!

='%! A%-.2C'+%(! 2*<! /%<%.#! '.1%,! 92+%1,!

U0(2=2C! &'+! ,%'(%&! M%'(! $%+1*(:%(O!

(0-.! =2,! J%#=! C%,+%##%+! *(=! W;*<%1!

$%C2*%+K! )21*&!&2$!&2(! (2-.! ='%,%&!

HD%&3%#! %'(%(! %S'$%(! L\(-.,,+2(=!

$%#0C%(O!S%'#!,'%!E0++!+1%<#'-.!$%#0C%+!*(=!

C%#0.(%+]!

!

@79!
!

"(+S01+K! L2(! ,%.%! .'%1! =0-.! ='%!

L'(01'+',-.%!@.%0#0$'%]!50!'(!=%1!5-.1'<+!

('-.+,!,'%.%+!2#,!4*++%(!*(=!50-:%(!Q0=%1!

L\(-.,,0#%(RK! "C%1! #2[+! *(,! =%(! V1+!

1%-.+!C%,%.%(K!H,!S'1=!2##!=2!=%1!4'(=%1!

E%.01,2&! *(=! =%1! H#+%1(! L2-.+!

%1.0C%(]!F(=!=%(!%1,+%(!#0C%+!E0++O!2#,!

=%(! %1! 2*-.! ,0! ,-.21<! '(! =%(! a%.(!

E%C0+%(! C%<0.#%(K! "C%1! #'%C%1]! M2,!

$%.%+!=2,!=%(!$0++#0,%(!L\(-.,+2(=!2(O!

,0!='%!4'(=%1!<2,+!S'=%1!=%1!H#+%1(!M'##%(!

6*!,'-.!1%'[+!*(=!=%(!G0(!E0++!$%01=(%+%(!

E%.01,2&!<2,+!$2(6!6%1('-.+%+!&'+!,%'(%&!

G%1<#*-.+%(O! 2C,-.%*#'-.%(! ,%#C,+!

%1S;.#+%(!E%.01,2&e!

!

@@9!
!

)*!$0++#0,%!4*++%O!S%1!.2+!='-.!$%#%.1%+O!

='%!$\++#'-.%(!M01+%!,0!2*,6*#%$%(O!=2[!

W_)
!
g2+5! /(7J;M8!L9;2+5! /+(/(+!62!5/+5!-()5?!
62:! L92! )91;2+2! q2+27N()>! L92! :5)!
+2-(J;/()?!*5+!5+628!62!)9!*(6+2!q58(6(J?!
/;2828! *+5.;J;-;C8! 62! J2J2+! <;85?! 62!
-9:/;<(+! 2:! -(7*5! 3! 62! .(-2+!
26;=;-(-;582)#$%@! g5+! 2)5?! );19;2865! 2)/2!
2K27*:5?! )2! (:(J(! 2:! *2+*2/95! 2)/(65!
758E)/;-5?! *5+L92! (:(J(8! 3! 1+(/;=;-(8! (!
a;5)@!
!
WO)
!
T2)*92)/(@! ~_(! )2! <2! (L9N! :(! /25:51N(!
7;85+;/(�!^8!:()!^)-+;/9+()!85!)2!<2!8(6(!
62!)(35)!8;!)(86(:;()@!g2+5!<(3(75)!(!:(!
-;/(!-58-+2/(@!U.N!)2!:5(!:(!5J26;28-;(!62!
:5)! .;K5)! 3! 2:! *562+! 62! :5)! *(6+2)@!_! 2:!
*+;72+5!62!:5)!6;20!7(86(7;28/5)!5+628(!
(:(J(+!(!a;5)@!~g2+5!L92+;65!(7;15�!^)5!
(:!;7*N5!2)/(65!758(-(:!85!:2!;7*5+/(!98!
J:265?! *92)! :2)! (++(8-(8! :5)! .;K5)! (! )9)!
*(6+2)! -();! -58/+(! )9! <5:98/(6?!
62)/+932865!*5+! -57*:2/5! :(!5J26;28-;(!
5+628(6(! *5+! a;5)?! )9J)/;/93M865:(! *5+!
)9!7(:6;/(!3!.5++;J:2!5J26;28-;(!*5+!2::5)!
7;)75)!2:21;6(@!
!
)
WW)
!
ZEJ;/5! ;7*N5?! ÄL9;M8! /2! .(! 28)2s(65! (!
;8/2+*+2/(+! :()! *(:(J+()! 6;<;8()! 62! /(:!

!
#$%!! ,2! /+(/(!62! :(!.;)/5+;(!62! :(! /+;J9!62! :5)!T2-(J;/()?!.;K5)!62!q58(6(J?!62! :5)!L92!.(J:(!2:!*+5=2/(!

q2+27N()!28!U%1!$rD$B@!,9!*(6+2?!q58(6(J?!:2)!.(JN(!*+5.;J;65!::2<(+!98(!<;6(!)2628/(+;(?!*92)!2+(!
7(:(! *(+(! 2:! 62)(++5::5! 3! -9:/;<5! 62:! 2)*N+;/9@! g5+! 2)5?! :2)! *+5.;J2! J2J2+! <;85! 4*(+(! -9:/;<(+! 2)!
82-2)(+;5!2:!)2628/(+;)75A?!-9:/;<(+!:5)!-(7*5)!3!26;=;-(+!-9(:L9;2+!-5)(@!^:!,2s5+!28<N(!(!q2+27N()!
65862!2::5)!*(+(!6(+:2)!-58/+(C+6282)?!L92!2)/5)!85!(-(/(8?!*92)!)9!5J26;28-;(!)2!:(!62J28!)5:5!(!)9!
*(6+2>!cO5!J2J275)!<;85?!*5+L92!892)/+5!*(6+2!q58(6(J?!.;K5!62!T2-(J?!85)!6;5!2)/2!7(86(/5>!oO5!
J2J2+M;)!<;85!8;!<5)5/+5)!8;!<92)/+5)!.;K5)!898-(!K(7E)?!8;!26;=;-(+M;)!-()(?!8;!)27J+(+M;)!)27;::(?!8;!
*:(8/(+M;)!<;s265?!8;!*5)22+M;)!8(6(?!);85!L92!28!/;286()!*()(+M;)!/56(!<92)/+(!2W;)/28-;(?!*(+(!L92!
<;<E;)!79-.5)!6N()!)5J+2!:(!=(0!62:!)92:5?!65862!)5;)!=5+()/2+5)p!d@!



Y`O[T`H^T,IU!Y`O!QV[^T`!

!"r%!

=*! C#0,! 2*<! ='%! M%1:%! Q0=%1! @.2+%(R!

$2<<%,+O!*(=!E0++%,!M01+!G01C%7! #;,,%,+O!

*(=!S2,! G0(! $\++#'-.%(!E%C0+%(! $%,2$+!

',+O!'&&%1!(*1!2*<!=%1!L\(-.%!+0##:?.(%!

M%1:%! *(=! %'$(%! H1<'(=*($%(! 6'%.%+e!

M%',%!&'1!%'(%(!92+%1O!=%1!=%(!4'(=%1(!

$%C%*+O!,0!S'##!'-.!2*-.!,2$%(O!=2[!&2(!

'.(%(!$%.01-.%(!&?,,%c!('-.+!S%'#!%,!=%1!

92+%1O! %'(! L%(,-.O! ,0! $%C%*+O! ,0(=%1(!

S%'#!E0++!&'+!,%'(%&!E%C0+!*(=!V1=(*($!

,%'(%(! /%<%.#! ,+;1:%+! *(=! E%.01,2&!

<01=%1+K! M%((! 2C%1! 5-.2+6$%7%1! &'+!

='%,%&! HD%&3%#! 1%-.+! .2(=%#+! '(,!

"*,#%$%(O! ,0! &?,,%(! L\(-.%! #%'C#'-.%!

H#+%1(! '.1%1!L\(-.%! ,%7(c! ,'(=! ,'%! =2,!

('-.+O! 0! S'%! ,30++%+! 2#,! =%((! =%1!

*($%,-.'-:+%! 9%1,*-.%1! ,%'(%1! ,%#C,+O!

'(=%&! %1! =2,! HD%&3%#! =%,! G;+%1#'-.%(!

M'##%(,! *(=! =%,! :'(=#'-.%(! E%.01,2&,!

2*<! =%(! <2#,-.%(O! G%1#21G%+%(O! G0(!

L%(,-.%(+1;*&%(!%1<*(=%(%(!E%.01,2&!

6%*-.+O! S0C%7! :%'(! M01+! 0=%1! /%<%.#!

E0++%,! ',+e! V=%1! *($%#%.1+%(! L\(-.%!

*(=! =*&&%(! 4#\6%1K! )?1<+! '.1! (0-.!

/?-.%1!,-.1%'C%(]!

!

@A9!
!

J1%7#'-.!$%.%+!=%1!H#+%1(!L2-.+!?C%1!2##%!

L2-.+O! ='%! *(+%1! E0++! ',+K! )%((! :%'(!

L%(,-.!6S%'<%#+O!=2[!I,22-!1%-.+!$%+.2(O!

=2!%1!,%'(%&!92+%1!"C12.2&!C',!6*&!@0=!

$%.01-.%+O! =2! =0-.! E0++! S%'+%1! ('-.+,!

$%,2$+O! 2#,! (*1! ,0! G'%#c! H.1%! =%'(%(!

92+%1K! )21*&! S%((! ='%! G;+%1#'-.%!

W%11,-.2<+! C',S%'#%(! 2*-.O! '&!b0+.<2##O!

?C%1! =%,! 50.(%,! >%'C! *(=! >%C%(! $%.%+!

=2[! %1! '.(! +\=+%(! *(=! G%1:2*<%(! :2((O!

S'%!h!L0,!hhK!,+%.%+O!S2,!=21<!*(,!=%((!

S*(=%1(O! =2[! ,'%! 2*-.! 2*<! 53%',%! *(=!

4#%'=%1!$%.%e!"C%1!=21*&!&?,,%(!H#+%1(!

7(82+(!L92!)5:5!/2!*(+()!(8/2!:()!5J+()!45!
:5)! .2-.5)A! 62K(865! *()(+! :(! *(:(J+(! 62!
a;5)?! 3! :5! L92! 6;-2! +2)*2-/5! (! :5)!
7(86(7;28/5)! 6;<;85)! );27*+2! :5!
+2:(-;58()!)5:5!-58!:()!(/+2<;6()!5J+()!62!
:5)! =+(;:2)! 3! )9)! ;8<28/5)z!R9M)/+(72! (!
98!*(6+2!L92!)2!65J:2192!(8/2!:5)!.;K5)?!3!
28/58-2)!/2!6;+M!35!L92!.(3!L92!5J262-2+!
(!2)/5)@!_!2)!L92!.(3!L92!65J:21(+)2!(8/2!
2:! *(6+2?! 85! /(8/5! *5+L92! )2(! 2:! *(6+2?!
);85!*5+L92!a;5)?! -58! )9!7(86(7;28/5?!
2W;12! 2)/(! 5J26;28-;(@! ,;8! 27J(+15?! );!
,-.(/01232+! ::2<(+(! +(0C8! (:! ;8/2+*+2/(+!
2)/2! 2K27*:5?! :5)! =+(;:2)! 62J2+E8! )2+!
*(6+2)!J;5:C1;-5)!62!)9)!=+(;:2)w!3!);!85!:5!
)58?! Ä85! 2)! *(+(! +2N+)2! 62:! /5+*2!
;8<2)/;1(65+!L92!85)!792)/+(!98!2K27*:5!
62! <5:98/(6! *(/2+8(! 3! 5J26;28-;(! =;:;(:!
-57*(+E865:(! -58! :(! =(:)(! 3! 5J)2);<(!
5J26;28-;(! ;8<28/(6(!*5+! :5)! )92s5)!62:!
.57J+2?! *92)! 85! 2)! *(:(J+(! 5!
7(86(7;28/5! 62! a;5)z! ~`.! =+(;:2)!
(8(:=(J2/5)! 3! -58<28/5)! 2)/X*;65)�!
~I8-:9)5!5)!*2+7;/28!2)-+;J;+!:;J+5)�!
!
!
WX)
!
g5+! )9*92)/5?! :5)! *(6+2)! /;2828! *562+?!
)5J+2!/565!2:!*562+!L92!2)/E!)9*26;/(65!(!
a;5)@! O(6;2! 696(! 62! L92! I)((-! .;05! :5!
-5++2-/5?! *5+L92! 5J262-;C! (! )9! *(6+2!
UJ+(.(7!.()/(!:(!792+/2?!3(!L92!a;5)!85!
:2!6;K5!5/+(!-5)(!L92>!cZ58+(!(!/9!*(6+2d@!
g5+!:5!/(8/5?!);!:(!(9/5+;6(6!*(/2+8(!2)/E?!
2W-2*-;58(:728/2?!*5+!28-;7(!62:!-92+*5!
3!62!:(!<;6(!62:!.;K5?!/(:!-575!(*(+2-2!28!
#! L0',g,! ##?! Ä*5+! L9M! 62J2+N(!
)5+*+2862+85)!L92!/(7J;M8!)2!(*:;L92!(!:(!
-57;6(!3!:(!+5*(z!g2+5!2)!*5+!2)5!L92!:5)!
*(6+2)!85!/;2828!L92!*582+!62!2K27*:5!:5!



gUT[^!II!l!YUgu[VQ`!YVUT[`!l!'U,gUT!,YZU[\]^_^T!

! "r"!

('-.+! $#%'-.! ,0#-.%! HD%&3%#! &2-.+.*(O!

S'%!='%!4\('$%!I,12%#!$%+.2(O!=2!,'%!(2-.!

"C12.2&,! HD%&3%#! '.1%! 4'(=%1! =%&!

E\6%(!L0#0-.!$%03<<%1+!*(=!,'-.!=?(:%(!

#2,,%(O! ,'%! .;++%(! E0++! %'(%(! )'%(,+!

=212(K!M'%!G'%#!S%('$%1!=21<!%'(!L%(,-.O!

=%1! ('-.+! 92+%1! ',+O! 0.(%! %'(! C%,0(=%1!

E%C0+! E0++%,O! <1%&=%! 4'(=%1! 2(! ,'-.!

1%',,%(!*(=!*(+%1!,'-.!S%1<%(O!*(=!H#+%1(!

'.1%1! W%11,-.2<+O! *(=! ='%! 4'(=%1! =%,!

E%.01,2&,!C%12*C%(O!=K'K!E0++!,%#C,+!&'+!

,%'(%&!E%C0+!G%1#%*$(%(e!V!=%,21+'$%(!

L\(-.,+2(=%,O! =%1! ,0! ,-.\(! 2*,! =%&!

HD%&3%#! =%1! A%-.2C'+%(! C%S'%,%(! S'1=!

*(=! =0-.! $0++#0,O! *(.%'#'$! *(=! =%&!

A%-.2C'+%(%D%&3%#! $2(6! 6*S'=%1!

%1<*(=%(! S'1=! *(=! %'(%! $1%*#'-.%!

9%1.%1*($! =%,! $\++#'-.%(! E%C0+%,O! =%1!

G;+%1#'-.%(! W%11,-.2<+! *(=! =%,!

:'(=#'-.%(!E%.01,2&,!',+]!

!

@G9!
!

H,! $'C+! 2*-.! (0-.! 2(=1%! )'($%! '&!

L\(-.,+2(=%O! ,0! &'+! =%&! HD%&3%#! =%1!

A%-.2C'+%(! ,+1%'+%(K!F(=!S'%! ,0##+%(! ,'%!

('-.+!,+1%'+%(K!)2!=2[!$2(6%!W2*3+S%1:!

=2S'=%1e! )%((! ^R! #0C+! E0++! ('-.+! ='%!

M%1:%O! ,0(=%1(! =%(! E%.01,2&! Q=%1!

A%-.2C'+%(R! )%((! S%((! %1! Q'.1! 92+%1R!

2*-.!2(=1%!M%1:%!$%C0+%(!.;++%O!S?1=%!

%1! =0-.! '.1%(! E%.01,2&! $%#0C+! .2C%(K!

)%1! L\(,-.,+2(=! 2C%1! ,+%-:+! '(! #2*+%1!

M%1:%(O! hR! .%1(2-.! ',+! $%S'[O! =2[! =%1!

92+%1! =%(!A%-.2C'+%(! =%1$#%'-.%(! ('-.+!

C%<0.#%(!=2[!&'+!,0#-.%(!M%1:%(!'1$%(=!

%'(! ,0(=%1#'-.%1! E0++%,='%(,+! $%,+'<+%+!

S?1=%O!,0(,+!S;1%!=2,!$0++#0,!$%S%,,%(K!

F(=! U%1%&'2,! ,2$+! =2,! 2*-.! ('-.+O!

,0(=%1(! ,'%! .2C%(! ,0#-.%! jC*($! <1%7!

$%C12*-.+O!<?1!'.1%(!>%'CO!S'%!%'(!2(=1%1!

L92! .;-;2+58! :5)! +232)! 62! I)+(2:?! *5+L92!
)21X8!2:!2K27*:5!62!UJ+(.(7!)(-+;=;-(8!
(!)9)!.;K5)!(!R5:5-.!3!)2!65J:21(8!(8/2!
M:! *28)(865!L92! );+<28! (!a;5)@! ~Y9E8/5!
7285)!*56+E!98!.57J+2?!L92!85!2)!*(6+2?!
);8! 98! 7(86(/5! 2)*2-;(:! 62! a;5)?!
)2-92)/+(+! 3! )572/2+! (! .;K5)! 62! 5/+5)?!
+5JE865:2)! (! )9)! *(6+2)! :(! (9/5+;6(6! 3!
*+;<(865!(!(L92::5)!62!:(!5J26;28-;(�!^)!
62-;+?!8;21(8!(!a;5)!-58!)9!7(86(7;28/5@!
^)2! 2)/(65! 62! 5+628! 758(-(:! /(8!
J2::(728/2! 6275)/+(65! *5+! 726;5! 62:!
2K27*:5!62!:5)!+2-(J;/()!3?!);8!27J(+15?!
;7*N5?! ;8<28/(65?! 2)! -57*:2/(728/2!
-58/+(+;5!(:!2K27*:5!+2(:!62!2)/5)?!(627E)!
62!98(!/2++;J:2!-58628(!62:!7(86(7;28/5!
6;<;85?! 2:! 15J;2+85! *(/2+8(:! 3! :(!
5J26;28-;(!=;:;(:@!
!
!
!
WZ)
!
[56(<N(! .(3! 7E)! -5)()! 62! :()! C+6282)!
758E)/;-()!L92!-58/+(6;-28!2)2!2K27*:5!
62! :5)! +2-(J;/()@! Ä_! -C75! 85! <(8! (!
-58/+(62-;+:()?! );! /56()! 2::()! )58! 28! )N!
7;)7()! 98(! -58/+(6;--;C8z! ">! a;5)! 85!
(:(J(!:()!5J+()?!);85!:(!5J26;28-;(!462!:5)!
+2-(J;/()A@!g5+L92!);!M:!4)9!*(6+2A!.9J;2+(!
5+628(65! 5/+()! 5J+()?! :5! L92! .(J+N(!
(:(J(65! 2)! )9! 5J26;28-;(@! g2+5! :()!
C+6282)! +2:;1;5)()! 2)/E8! ;872+)()! 28! :()!
5J+()@! #>! ,21X8! 2)/5?! 2)! 5J<;5! L92! 2:!
*(6+2! 85! 5+628C! (! :5)! +2-(J;/()! L92!
.;-;2+(8! /(:! 5! -9(:! -5)(! -575! -9:/5!
2)*2-;(:! (! a;5)?! *92)! 2)5! .9J;2+(! );65!
(:15! ;7*N5@! q2+27N()! /(7*5-5! 6;-2! 2)5?!
);85! L92! 6;-2! L92! 2::5)! 5*/(+58!
:;J+2728/2! *5+! -9:/;<(+! )9! -92+*5?! 62:!
7;)75! 7565! L92! 5/+5)! -9:/;<(J(8! :5)!



Y`O[T`H^T,IU!Y`O!QV[^T`!

!"r#!

=%(! "-:%1C2*K! "C%1! ,0! C%,-.%'=%(! +1'++!

*(,%1!L\(-.,+2(=!('-.+!%'(.%1O!,0(=%1(!

=%1! @%*<%#! <?.1%+! '.(O! =2[! %1! ?C%1! ,'-.!

S2(=%#+! '(! S*(=%1#'-.%(! *(=! $10,,%(!

)'($%(O!=2[!%1!2*,!,%'(%(!/%&?.*($%(!

*(=! E%,-.;<+%(! ('-.+! (*1! %'(%(! )'%(,+!

E0++%,O! ,0(=%1(! $21! %'(%(! %'('$%(! *(=!

.\-.,+%(! )'%(,+O! 0.(%! E%C0+! E0++%,!

&2-.+K!)%((!S%((!,'%!=%(!)'%(,+!E0++%,!

('-.+! G01S%(=%+%(O! S?1=%! ,%'(%1! S%=%1!

=26*!$%.%(!(0-.!=2C%7!C#%'C%(K!)2,! ',+!

=%1! <1%-.%! /22#! S%((! &2(! 2*,! %'$(%1!

4?.(.%'+! %'(%(! (%*%(! "#+21! 2*<1'-.+%+!

*(=!%'(%(!C%,0(=%1(!E0++%,='%(,+!,+'<+%+K!

!

@89!
!

kR!a*!$%,-.S%'$%(O!=2[!,0#-.%!<1%7%!*(=!

#%'C#'-.%!V1=(*($! =%1!A%-.2C'+%(! ('-.+!

'(!$%',+#'-.%(!)'($%(O!='%!('-.+!C%7!*(,!

,+%.%(O! .'(%'(! 1*&3%#+%K! )%((! %,! S21=!

'.(%(! ('-.+! H(+.2#+*($! G0(! M%'(O! *(=!

J1?-.+%(!*(=!W;*,%1(O!S%#-.%,!2##%,!C%7!

'.(%(! $%,+2(=%(K! )'%,%! *(,'(('$%! *(=!

12,%(=%! >%*+%! 2C%1! #%$%(! 2*<! ='%! ('-.+!

'.(%(! 6*,+;(='$%! 4'(=%1! *(&\$#'-.%!

)'($%!0.(%!2##%!L2-.+!*(=!W%11,-.2<+K!V!

@0##.%'+! *(=! E1%*%#]! F(=! =0-.! =21<!

='%,%1! 5-.2+6<1%,,%1! QJ01,-.%1R! =%(!

L\(-.,+2(=!=%&!W2*,,+2(=!G%1$#%'-.%(O!

=2!,'%!=0-.!*(+%1,-.'%=%(!,'(=O!S'%!W\##%!

*(=!W'&&%#8!F(=! =2,! +.2+! %1O! S%'#! %'(!

/#'(=%1!(*1!2*<!$#%'-.%!M%1:%!<;##+O!2C%1!

=%,!E1*(=%,!*(=!=%1!S2.1%(!E%,+2#+!=%1!

M%1:%!('-.+!2-.+%+O!S'%!=%1$#%'-.%(!"<<%(!

6*! +.*(! 3<#%$%(O! =2[! %1! ,%'(%,! b2&%(,!

/%=%*+*($!S2.1!&2-.%!*(=! %'(! 1%-.+%1!

5-.2+6$%7%1! ,%7O! S%#-.%1! ='%! %=%#,+%(!

5-.;+6%O!(%&#'-.!='%!$#;*C'$%(!E%S',,%(!

=%1!U*$%(=!6*!G%1,-.#'($%(!,*-.%+K!

!

-(7*5)@! g2+5! 892)/+5! 2)/(65! 758E)/;-5!
85! 2)! /(8! 7562)/5?! );85! L92! :5! 19N(! 2:!
6;(J:5?! 3! )2! ;8/+569-2! 28! M:! -58! -5)()!
7;:(1+5)()!3!1+(862)?!62!7(82+(!L92!62!
)9)!2)=92+05)!3!()98/5)!85!);+<28!(!a;5)?!
);85!L92!7E)!J;28!)2!);+<28!(!)N!7;)75)?!
);8! 2:! 7(86(/5! 62! a;5)@! g5+L92! );! 85!
6;K2+(8!L92!)2!/+(/(!62!-9:/5!(!a;5)?!8(6;2!
)2+<;+N(! 8;! *2+7(82-2+N(! (::N@! ^)/5! 2)!
*+5*;5! 62! e((:?! 2:! 62)-(+(65?! 2+;1;+! 98!
892<5! (:/(+! (! :(! *+5*;(! 5)(6N(!
5=+2-;M865:5!-575!-9:/5!6;<;85!2)*2-;(:@!
!
!
!
WP)
!
$>! ,;8! 728-;58(+! L92! 98! 5+628(7;28/5!
/(8!:;J+2!3!=N);-5!85!+26986C!28!:()!-5)()!
2)*;+;/9(:2)?! L92! 85! 2)/E8! 28! 892)/+(!
7(85@! g5+L92! 85! )2! :2)! 5+628C!
(J)/;828-;(!62!<;85?!=+9/5)!3!-()()?! /565!
(L92::5! L92! /28N(8! K98/5! (! 2::5)@! g2+5!
2)/5)! :5-5)! =9+;5)5)! 3! );8! -(J20(! :2)!
;7*5828?! );8! *562+! 8;! (9/5+;6(6?! -5)()!
;7*5);J:2)! (! :5)! .;K5)! L92! 85! :2)!
-5++2)*58628@! ~R(:6;/(! 3! (J57;8(J:2!
:5-9+(�!_?!);8!27J(+15?!2)/2!Y572/2)5+5)!
4,-.(/01232+A! 4;8<2)/;1(65+A! *9262!
-57*(+(+! 2:! 2)/(65! 758(-(:! -58! 98!
.51(+?!);2865!2)/5)!/(8!6;=2+28/2)?!-575!
2:!-;2:5!3!2:!;8=;2+85@!^)/5!:5!.;05!*5+L92!
(!98!-;215!)2!:2!5-9++28!:()!7;)7()!5J+()?!
*2+5!);8!*+2)/(+!(/28-;C8!(!:(!+(0C8!3!(!:(!
<2+6(62+(! =5+7(! 62! 2)/()?! /(:! -575! :2)!
19)/(!.(-2+!(!:5)!7585)?!3!.(-2!.585+!(!
)9! 857J+2?! *5+L92! 2)! 98! <2+6(62+5!
/2)5+2+5! L92! ;8/28/(! 62<5+(+! :5)! /2)5+5)!
7E)! 85J:2)?! 2)! 62-;+?! :()! -58-;28-;()!
=;2:2)!62!:(!K9<28/96@!
!



gUT[^!II!l!YUgu[VQ`!YVUT[`!l!'U,gUT!,YZU[\]^_^T!

! "r$!

@H9!
!

lR! H,! ',+! 2*-.! ='%,%,! $%S'[O! =2[!

U0(2=2C,! E%C0+! ('-.+! ,0! $21! ,-.21<!

$%S%,%(O!=2[O!S%((!,'-.!%'(!J2##!%1%'$(%+!

.;++%O! %,! ('-.+! .;++%! 2*<$%#\,%+! 0=%1!

J1%7.%'+!=21?C%1!%1+.%'#+!S%1=%(!:\((%(O!

S'%!N.1',+*,! G0&! 52CC2+.! ,2$%+!L2++.K!

^hK!H,!,%7!<%1(%O!=2[!U0(2=2CO!=%1!.%'#K!

L2((O! ,%'(!E%C0+! ,-.;1<%1!.;++%!S0##%(!

$%.2#+%(! .2C%(! 2#,! E0++! ,%'(! %'$%(%,8!

F(=!('-.+!G'%#&%.1!C%<0.#%(O!,0#-.%,O!S0!

E%<2.1!>%'C%,!*(=!=%1!5%%#%(!G01.2(=%(!

S;1%O! 6*#2,,%(!*(=!%'(6*,+%##%(K!H,!S21!

$%(*$O! =2[! =*1-.! ='[! +1%<#'-.! HD%&3%#!

C%S'%,%(! S*1=%O! S'%! 2($%(%.&! =%1!

E%.01,2&! $%$%(! H#+%1(O! S%'#! E0++!

(%&#'-.! =%(! <?(<+'$%(! E1%*%#! =%1!

L\(-.%O! =2=*1-.! ,'%! %'(%(! =%&!

$\++#'-.%(! E%C0+! 6*S'=%1#2*<%(=%(!

E%.01,2&! %'(<?.1%(! S?1=%(O! G01.%1!

$%,%.%(K!

!

@I9!
!

)2,! ,'(=! ='%! 6S0! )'($%O! ,0! (0-.! =2,!

S'-.+'$,+%! *(=! ,+;1:%,+%! '(! =%&,%#C%(!

$2(6%(!/?-.#%'(! 6*! ,%7(!$%,-.'%(%(O! ,0!

=2[! S%((! ,0#-.%,! .'(<;##+! *(=!

*&$%,+0,,%(!',+O!2##%,!#'%$%+K!

!

@J9!
!

"C%1! 6*#%+6!S*(=1%! '-.!&'-.O!S21*&!%1!

('-.+! 2*-.! =2,! HD%&3%#! 52&*%#,! &%.1!

+1%'C%+O!=2!W2((2!=%&!W%11(!'.1%(!50.(!

$%#0C%+K! M'1! S0##%(! =%((! 2*-.! ='%,%,!

:*16! =*1-.$%.%(O! =2[! ('-.+! %'(!

,-.S2-.%1!=212(!%'(%(!"(,+0[! <'(=%K!^R!

I,+!2*-.!.'%1!=%,!92+%1,!Q0=%1!%'(%,!G0(!

=%(! H#+%1(R! E%C0+O! S'%! C%7! =%(!

W[)
!
P>![(7J;M8!2)!-;2+/5!L92!2:!7(86(/5!62!
q58(6(J! 85! 2+(! /(8! 2)/+;-/5! L92?! 62!
.(J2+)2! 6(65! 2:! -()5?! 85! :5)! .9J;2+(!
:;J+(65!62!M:?!6E865:2)!:;J2+/(6?!/(:!-575!
6;-2! Y+;)/5! )5J+2! 2:! )EJ(65! 28!L+! "#@!
Q2K5)!2)/(75)!62!*28)(+!L92!q58(6(J?!2:!
.57J+2! )(8/5?!.9J;2+(! );65!7E)!2)/+;-/5!
-58!)9)!C+6282)!L92!2:!7;)7N);75!a;5)!
-58!:()!)93()@!RE)!J;28!.(J+N(!*2+7;/;65?!
28!-()5!62!L92!-5++;2+(8!*2:;1+5!:()!(:7()!
3! :5)! -92+*5)?! L92! )2! )9)*286;2+(8! 2)()!
C+6282)@! ^+(! )9=;-;28/2! 6275)/+(+! -58!
2)/2!(-2+/(65!2K27*:5!:5!(1+(6(J:2!L92!2)!
:(! 5J26;28-;(! (! :5)! *(6+2)?! *5+L92!a;5)!
.(JN(!*+2<;)/5! :(!L9;8/(!(J57;8(-;C8!62!
:5)! 758K2)?! L9;282)! ;8/+569-;+N(8! :(!
5J26;28-;(! -58/+(6;-;2865! (:! 7(86(/5!
6;<;85@!
!
!
!
W\)
!
^)/()!)58!:()!65)!-5)()!L92!*(+2-28!7E)!
;7*5+/(8/2)!3!62!*2)5!28!/565!2:!*(8=:2/5!
7;)75?! 62!7565! L92! );! 98(! 62! 2::()! 2)!
728/;+(?!/565!2)!728/;+(@!
!
!
W])
!
b;8(:728/2?!72!*+2198/5!*5+!L9M!85!.(!
2-.(65! 7(85! 62:! 2K27*:5! 62! ,(792:?!
-9(865!U8(!(:(J(!(!)9!.;K5!(8/2!2:!,2s5+@!
x92+275)! *()(+! *5+! 2)/5! J+2<2728/2!
*(+(! L92! 8;8198(! *2+)58(! 6MJ;:! *926(!
28-58/+(+! 28! 2)/5! ;8)*;+(-;C8@! ">! UL9N!
/(7J;M8!6(!C+6282)!2:!*(6+2!45!985!62!:5)!
*(6+2)A?!-575!28!2:!-()5!62!:5)!+2-(J;/()?!



Y`O[T`H^T,IU!Y`O!QV[^T`!

!"rP!

1%-.2C'+%(O!*(=!hR!C#0,!?C%1!=%(!>%'C!*(=!

%'(%&! ;*,,%1#'-.%(! )'($%O! ,0! C%7! =%(!

52&*%#(! ,+*(=K! )%((! ('-.+! ='%!

4%*-..%'+O! ,0! C%7! ('%&2(=%(! ,+%.%+O!

S21=!G0(!=%1!L*++%1!$%#0C%+O!=2[!%,!2#,0!

2*<!6S%7%1#%7!"1+!$2(6!2(=%1,!',+!2#,!=%1!

L\(-.%!E%#?C=%(K!kR!J%1(%1!S21%(!2*-.!

='%,%! E%#?C=%! G0(! E0++! <%01=(%+! *(=!

%'($%,%[%+! '&! #%+6%(! N23K! =%,! kK! /*-.,!

L0,%O!S%#-.%!E0++!,0!C%,+%##%+!.2++%O!=2[O!

S%((!`%&2(=!%+S2,!$%#0C%(!S0##+%O!%1!%,!

&'+! ,0#-.%1! "1+! $%#0C+%O! =2[! '.1%!

E%#?C=%(!('-.+!L%(,-.%(S%1+!*(=!+0##%,!

E%='-.+%! 0.(%! M01+! S;1%(O! S'%! =%1!

L\(-.%! '.1%c! (*(! 2C%1O! =2! ,0#-.%!

N%1%&0('%(! 2*<$%.\1%+! .2C%(O! ,0! ,'(=!

S%'+%1!,%'(%!$\++#'-.!%'($%,%[+%!E%#?C=%!

2#,!='%!@2*<%K!

!

@K9!
!

)2,! .2C%! '-.O! &%'(! /1',&2((O! &'+! ='1!

6*$#%'-.! C%1%'+! .2#+%(! S0##%(O! =2[! '.1!

('-.+! 2##%'(! =%(! 9%1=1*[! 2*,,+%.%(!

&\-.+%+! &'+! ,0#-.%&! 1%-.+! ?C%1!

&'(01'+',-.%(! =K'K! 5-.#%-.+%(! /?-.#%'(O!

=21'((%(! ='%,%1! %#%(=%! &%(,-.!

=%1$%,+2##+! 2##%! $\++#'-.%! *(=!

&%(,-.#'-.%!)'($%!'(!%'(2(=%1!S'1<+O!=2[!

%1! G0&! 52+2(! ,%#C,+! $2(6! C%,%,,%(!

,-.%'(%+K! >'%C%1]! M%1! ,0##+%! =2,! ('-.+!

=%&! 52+2(! 2##%'(! C%7! &%,,%(O! ='%!

$\++#'-.%(! M01+%O! ='%! 6*! 2##%(! N.1',+%(!

$%,2$+!,'(=O!,0!6*!1%',,%(!*(=!6*!=1%.%(O!

=2[! =212*,! 5%-+%(! QV1=%(R! %(+,+?(=%(O!

='%! ('-.+! N.1',+#'-.! ,'(=O! *(=! 2*,! =%&O!

S2,! $%C0+%(! ',+O! )'($%! 6*! &2-.%(O! ='%!

('-.+!$%C0+%(e!

3!#A!)5:5!)5J+2!2:!-92+*5!3!-5)()!2W/2+8()?!
:5!L92!2)/(J(!28!7(85)!62!,(792:@!_!2)!
L92!:(!7(6+2!85!2:51;C!:(!-()/;6(6!62!2)/2?!
L92!85!2)/E!28!7(85)!62!8(6;2?!:5!L92!2)?!
62! 65J:2! 7(82+(?! 6;=2+28/2! (! :5)! <5/5)!
758E)/;-5)@! $>! ^)/5)! <5/5)! =92+58!
5+628(65)! 3! *+2)-+;/5)! *5+! a;5)! 28! 2:!
X:/;75! -(*N/9:5! 62:! /2+-2+! :;J+5! 62!
R5;)M)#$"?! L92! .(JN(! 5+628(65! 62! /(:!
7(82+(! L92! -9(865! (:19;28! 62)2(+(!
(:(J(+!(:15?!:5!(:(J(+(#$#!62!=5+7(!L92!)9)!
<5/5)!85!/9<;2+(8!<(:5+!.97(85!3!=92)28!
1+(862)!*527()!);8!*(:(J+()?!-575!:5)!62!
:5)! 758K2)w! *2+5! (.5+(! L92! /(:2)!
-2+2758;()!.(8!-2)(65?!)9)!<5/5)!6;<;85)!
85!)58!5/+5)!L92!:5)!62:!J(9/;)75@!
!
!
!
W^)
!
R;! L92+;65! e+;2)7(88?! /565! 2)/5! :5! .2!
L92+;65! *+2*(+(+! -58/;15! *(+(! L92! 85!
/9<;2+()!L92!*()(+!/X!)5:5!*5+!2:!7(:!/+(15!
62! -+;/;-(+?! 3! -58! +(0C8?! 2)/2! *(8=:2/5!
7;85+;/(@! ^)/2! 7;)2+(J:2! 720-:(! 28! M:!
/565! :5! 6;<;85! 3! .97(85! 62! /(:!7(82+(!
L92! *(+2-;2+(! 2)/(+! -57*:2/(728/2!
5J)2);58(65! *5+! 2:! 7;)7N);75! ,(/(8E)@!
~x92+;65!(7;15�?!ÄL9;M8!85!<(!(!*28)(+!
L92! ,(/(8E)! /281(! (:15! L92! <2+! -58!
(:19;28! L92! (++(8-(! 3! +2/92+-2! :()!
*(:(J+()!6;<;8()!L92!)2!6;+;128!(!/565)!:5)!
-+;)/;(85)! 62! /(:! 7(82+(! L92! 62! 2::()!
)9+K(8!)2-/()!4C+6282)!+2:;1;5)()A!L92!85!
)58!-+;)/;(8()?!(627E)!62!.(-2+!62!:5!L92!
2)!98!7(86(/5!(:15!L92!3(!85!:5!2)z!
!

!
#$"!! Q2<N/;-5@!
#$#!! U!QV[^T`!:2!28-(8/(J(8!:5)!K9215)!62!*(:(J+()?!-575!.275)!<;)/5!-58!(8/2:(-;C8@!UL9N?!K921(!-58!

:(!)272K(80(!28/+2!2:!<2+J5!$%#0C%(?!#0C%(!o(:(J(+?!:5(+p!3!E%#?C=%?!<5/5)@!



gUT[^!II!l!YUgu[VQ`!YVUT[`!l!'U,gUT!,YZU[\]^_^T!

! "rr!

W%'[+! =2,! ('-.+O! ,%'(! L2*#! $%$%(! =%(!

W'&&%#! 1'-.+%(O! =2,! W%'#'$%! E0++%,!

>;,+%1(! *(=! ='%! $2(6%! 5-.1'<+! #%*$(%(e!

"-.]! >%1(+! '.1! %#%(=%(! *(=! 21&%(!

L\(-.%! $\++#'-.%! )'($%! %'(&2#! &'+!

.\-.,+%1! J*1-.+! *(=! H.1%1C'%+'$:%'+!

.2(=%#(O! =%((! '.1! ,%7=! `2! =*1-.! ,0! G'%#!

HD%&3%#! $%S21(+O! ='%! ,'-.! C',.%1! 6*!

5-.2(=! *(=! 530++! $%&2-.+O! ,0(=%1#'-.!

='%,%,! 5-.2+6$%7%1,O! =%1! ('-.+! %.%1! .2+!

1*.%(!:\((%(O!2#,!C',!,%'(%!@.01.%'+!G01!

2##%(! 0<<%(C21! S?1=%K! "#,0! 6%'$%+! ='%!

M%'[.%'+!='%!>?$%(.2<+%(! '&&%1!,0O!2#,!

='%! ,'-.! ,%#C,+! (*1! 5-.2(=<#%-+%(!

2(.;($%(O! *(=! =0-.! .\1%(! ='%,%!

F(C%,0((%(%! ('-.+! 2*<O! S%=%1! 5-.2(=%!

2*<! ,'-.! 6*! #2=%(! (0-.! 6*! #?$%(K! )'%!

E(2=%!,%7!&'+!%*-.]!I(!S%#-.%1!'.1!%*-.!

S0.#!C%<'(=%(!&\$%+K!

!

I&!U2.1!^dhkK!

!

H*%1!LK!>*+.%1!

ÄU-()5!85!2)!/565!2)/5!-575!(9::(+:2!(!:(!
:98(?!J:()=27(+!-58/+(!a;5)!3!821(+!/56(!
:(! ^)-+;/9+(z! ~g5+! =(<5+�! ~U*+28626?!
7;)2+(J:2)! =+(;:2)! 62)1+(-;(65)?! (!
7(82K(+! :()! -5)()! 6;<;8()! -58! 7(35+!
/275+!3!+2)*2/5?!*5+L92!2)/E;)!(6<2+/;65)!
*5+!/(8/5)!2K27*:5)!JNJ:;-5)!3!.()/(!(.5+(!
.(JM;)!);65!(<2+1580(65)!3!+;6;-9:;0(65)?!
2)*2-;(:728/2!*5+!2)/2!,-.(/01232+?!L92!
85!*(+C!.()/(!L92!*965!75)/+(+:2)!(!/565)!
)9! :5-9+(@! U)N! L92! :(! )(J;69+N(! );27*+2!
28)2s(! :(!728/;+(!-575!);!.;-;2)28!-(2+!
/565! 2:! *2-(65! )5J+2! )N! 7;)75)?! );8!
27J(+15?!2)/5)!;7*+9628/2)!85!62K(8!62!
(<2+1580(+)2! 5! 728/;+@! ~Q(! 1+(-;(! )2(!
-58/;15�!]+(-;(!28!:(!L92!/2!*926()!.(::(+@!
!
!
!
!
^8!2:!(s5!"r#$@!
!
[9!R@!Q9/.2+!
)

!
!



!

!

!

"r&!

'K)B@FK)=>BD`EAIK)Q>)3K?:KF)2IMK=NE>L>F)

(T<AK)(:>FK#$$!

U! -58/;89(-;C8?! )2! 5=+2-2! 2:! N86;-2! 62! 5J+()! ;8-:9;6()! 28! 2:! -57*286;5!

*9J:;-(65?! +2-51;65! 3! *+5:51(65#$P! *5+! q5.(88!^-k! 28! "rP$?! /+()! :(!792+/2! 62!

'()*(+!,-.(/01232+@!q98/5!(!-(6(!98(!62!:()!5J+()?!;86;-5!:(!=2-.(!62!)9!*+;72+(!

26;-;C8!*(+(!);/9(+:5!72K5+!28!2:!-58/2W/5!62!:()!*+;72+()!*9J:;-(-;582)!62!2)-+;/5)!

62!:(!T2=5+7(@!

!
'A@>F)1)4e()2:?!"r##A@!Y58!*+C:515!62!g2::;k(8@!Y585-;C!-9(/+5!26;-;582)!28!

(*28()!-;8-5!(s5)@)
23*&'+#+&/$E+-+#0)$.3*+1'&*0)M$1*"$3"#3+D+0'+"#)$E+..+E)#'+&/$E"5/0'&/$

3+*30$.&<.3*+1'0.$/0')*+0.!
a2!1+(/;(!2/!:;J2+5!(+J;/+;5!
a2!=;62!2/!5*2+;J9)!
a2!g2--(/5!;8!J585!5*2+2!
a2!2W5+6;5!<2+2!2/!^<(812:;-(2!*28;/28/(2!
a2!R2+;/5+;5!(-/9!:;J2+;!(+J;/+;K!
a2!)(-+;=;-;5!85<;!/2)/(728/;!
a2!)(-2+65/;5!85<2!:21;)!
a2!-57798;582!)9J!9/+(L92!)*2-;2!
a2!J(*/;)75!2/!:;J2+/(/2!2<(812:;-(!
a2!<5/;)!2/!)/(/9!758()/;-5+97!
!
'A@>F)11)4U91)J9+1?!"r##A$
N)1D+30$ 3"#'*0$ 1)*+3&D".0$ .3*+1'0M$ 1".'$ 23*&'+#+&/$ E+-+#0)$ .3*+1'&*0)$

+0/1*+E)/$)/+..&/M$)/0#0'0!
a2!<5/;)!758()/;-;)!-58/+(!:;J+97!R@!Q9/.2+;!62!)/(/9!758()/;-5+97!
a2!-58)/;/9/;58;J9)!2--:2);()/;-;)!
a2!)(-+5!)(8-/2!29-.(+;)/;(2!)(-+;=;-;5!
a2!85<2!:21;)!)(-2+65/;5!
a2!*+;7(/9!g2/+;!2/!*5/2)/(/2!(*5)/5:;-(!98(!-97!(6;2-/;582!+2)*58);58;)!(6!

/+;(!5J;2-/(!
!

#$$! ,2! *9262! 5J/282+! 98(! 7(18N=;-(! -5*;(! 62! 2)/(! V3%12! V&('2! 28! 2)/2! 28:(-2>!
.//*)>ii*:(3@1551:2@-57iJ55k)i+2(62+z;6ÇZkOTUUUU-UUqÉ.:Ç2)É*1Ç]e,@gg"! 41+(-;()! (!
]551:2! e55k)! *5+! 2:! ;8728)5! /+(J(K5! 62! 2)-(82(+! 2)/()! 5J+(! 28! (*(+;28-;(! (J)5:9/(728/2!
*+2)-;86;J:2)!*(+(!2:!1+(8!*XJ:;-5A@!!

#$P! H;6@!U82W5@!



gUT[^!II!l!YUgu[VQ`!YVUT[`!l!'U,gUT!,YZU[\]^_^T!

! "rB!

!
'A@>F)111!4V:7?!"r#$A$
BO0/)#$ #"-0*&/$ E"3'*+#0*&/$ 1*"$ )D&3+E0'+"#)$ -)*+'0'+.$ )-0#5)D+30)M$

"/#+<&.$ .'&E+".+.$ E+-+#0*&/$ D+')*0*&/$ .3*&'0'"*+<&.M$ 1*"$ .0D&<*+$ )O)*3+'+"$
1*"P+3&&/!

a2!=;62?!)*2!2/!-.(+;/(/2!
a2!;9)/;/;(!-.+;)/;(8(!
a2!*+(2-2*/;)!2/!Q21;J9)!
a2!5*2+;J9)!72+;/5+;K)!
a2!<2+5!a2;!-9:/9!2/!)(8-/5+97!<282+(/;582!
a2!:;J2+/(/2!-.+;)/;(8(!
a2!758()/;-;)!;8)/;/9/;)!2/!<5/;)!*2+*2/9;)!
a2!)(-+(728/;)!;8!1282+(:;!2/!L9;J9)6(7!;8!*(+/;-9:(+;!
a2!*5/2)/(/2!2--:2);()/;-(!
a2!:;J2+5!(+J;/+;5!
a2!65-/+;8(!-.+;)/;(8(!
!
'A@>F)1a!4O5!.(3!6(/5)!62:!(s5!8;!62:!:91(+!62!)9!*9J:;-(-;C8A$
:)$ -+'0$ 3(*+.'+0#0$ )'$ /"#0.'+3+$ +#.'+'&'+M$ 0E$ )0/$ "1'+/0$ Q&0E*0'&*0M$

P")3&#E+&.$Q&0/$0#')0$D"3&1D)'0'&.M$3"#'+#)#.$'*03'0'&.$'*).!
!
'A@>F)a)4[SJ;8128?!"r#rA#$r$
:)$ E+-+#+..+/"$ /+..0)$ .03*+P+3+"$ '*+<&.$ E+.'+#3'&.$ .)3'+"#+<&.M$ Q&0*&/$

1*+/0$ ).'$ E)$ )&3(0*+.'+0)$ 3"#.)3*0'+"#)$ 3"/1*0)<)#E)#.$ 0..)*'+"#).$ R$ )'$
'"'+E)/$)**"*).M$-+E)D+3)'!

a2!-(9))(!.9;9)!)(-+(728/;!2==2-/;<(!
a2!;869-/;<(!;8)/;/9/;58;)!-(9))(!
a2!2;9)!-(9))(!=;8(:;!
a2!.9;9)!)(-+(728/;!7(/2+;(?!62L9;J9)!2;9)!=5+7(!
a2!.5+97!*+5857;897!4.5-!2/!.;-A!62758)/+(/;582!
a2!L9;6!Y.+;)/9)!;8!.5-!)(-+(728/5!85J;)!-58/9:;/!
a2!)(-+(728/;!.9;9)!69+(/;582!
a2!+2<2+28/;(!2/!(65+(/;582!2;!;7*26286(!
5%-+'0!Q.*'*,!m*'(+'!#'C1'R!,%-*(=2!=%!H*-.21',+'2%!,2-1'<'-2+'0(%!-0(+'(%(,!

2,,%1+'0(%,!D'''!%+!D'D!%1101%,!,-'#'+%+!
a2!85<5!/2)/(728/5!

!
#$r! ^:!7;)75!(s5?!)2!*9J:;-C!98(!/+(69--;C8!(:!(:27E8>!90(!=%&!.27#'$',+%(!V3<%1!=%1!L%,,?!(98L92!:(!

<2+);C8!(:27(8(!85!-928/(!-58!2:!(*(+/(65!-5++2)*586;28/2!(:!g9+1(/5+;5@!



`eTU![^`QÑ]IYU!

!"rF!

a2!*+57;));582!L9(2!;8!.5-!)(-+(728/5!2))2!6;-;/9+!
a2!<2+J;)!2/!=(-/;)!Y.+;)/;!;8!Y;28(!)9*+27(!
a2!6;-/;)!g(9:;!;8!^*;)/5:(!(6!Z2J+25)!
a2!85889::;)!-58/+(!.5-!)(-+;=;-;97!5J;2-/;58;J9)!2(+97L9;J9)!6;:9/;58;J9)!
a2! )(-+(2! )-+;*/9+(2! (9/5+;J9)?! )(-+(728/97! .5-! 2))2! )(-+;=;-;97!
*+5J(8/;J9)!
a2!7(8969-/;58;J9)!*2+!+(/;582)!7;))(!2))2!)(-+;=;-;97!*2+)9(628/;J9)!
Z9;9)!)(-+;=;-;;!;65825!7;8;)/+5!
a2!*+5!L9;J9)!*2+)58;)!.5-!)(-+;=;-;97!5==2+28697!);/?!2/!*+5!L9;J9)!-(9));)!
a2!(J5:;/;582!578;)!-9:*(2!(-!*528/(2!
a2!*9+1(/5+;5!;182!*5)/!/27*9)!7;:;/;(2!82-2))(+;5!*582865!
5%-+'0! +%1+'2! =%! 5K! %*-.21',+'2%! ,*&3+'0(%K! N*'! '(,%1+2! %,+! &2+%1'2! =%!

,2+',<2-+'0(%!%+!3*1$2+01'0!
a2!-57798;582!2/!9)9!.9;9)!)(-+(728/;!
a2!7565!)97286;!)9J!98(!<2:!9/+(L92!)*2-;2!
a2!)(-+(728/;!.9;9)!6;)*28)(/5+2!
a2!*+2<;(!6;)*5);/;582!)9728/;)!
a2!(8!*+(27;//286(!-57798;58;!*+(2*(+(/5+;(!
a2!+2-5+6(/;58;!/2)/(728/;!
a2!L9;6!(128697!)9J!7;))(!
a2!L95!;6257(/2!7;))(!);/!:21286(!
a2!-57798;58;)!=+9-/;J9)!2/!-57756;/(/;J9)!
!
'A@>F)a1)bOPWZc$
:)$-)*0$D+<)*'0')$)-0#5)D+30$.&<$7@$0..)*'+"#&/$)'$@L$)**"*&/$1".+'+"#+<&.$

)D+Q&0'0$D&3&<*0'+"M$-+E)D+3)'!
a2!79:/;*:;-;J9)!:;J2+/(/;J9)!;7*2+/;828/;J9)!
a2!:;J2+/(/;J9)!-.+;)/;(8;)797!+2)*;-;28/;J9)!578;J9)!-.+;)/;(8;)!-577982)!
a2!:;J2+/(/2!(!:212!<5:98/(+;2!())97*/(@!Y9;9)!756;!2)/!<5/97!
a2!:;J2+/(/2!(!)9*2+;5+;/(/2!
a2!;8!L95!<2+(!2<(812:;-(!:;J2+/()!-58);)/;/!2))28/;(:;/2+!
a2!*2+!L9;6!5J/;82/9+!
a2!726;(8/2!L95!(6;*;)-;/9+!
a2!L9(!:212!+219:(/9+?!2/!L9;6!2==;-;/!
a2!L9;6!)2-97!-57*(/;/9+!
a2!1+(6;J9)!:;J2+/(/;)!2<(812:;-(2!
!
!
!



gUT[^!II!l!YUgu[VQ`!YVUT[`!l!'U,gUT!,YZU[\]^_^T!

! "rf!

'A@>F)a11)4"r#PA$
:)$.0#3'"*&/$+/1D"*0'+"#)$)'$)"*&/$.&PP*05++.$.3*+1'&/$"D+/$)-&D50'&/$

)'$ +#1*0).)#'0*+&/$ S"<$ +#.&D'&.$ +#')*)0$ )O"*'".$ 0<+5)#E".T$ +#$ E&1D"$
D"3&1D)'0'&/9!

a2!L9(6+9*:;-;!98;/(/2!Y.+;)/97!-58-2+828/2!
a2!-5+*5+2!-.+;)/;!73)/;-5!2/!L9;6!);/9(-;582)!
a2!(8!(8;7(2!*+(2=(/2?!-97!Y.+;)/5!+218(8/2)?!85)/+()!-5185)-(8/!5+(/;582)!
a2!(8!;8!)38-2+(!=;62!(!85J;)!*5));8/!;7*:5+(+;!
a2! (8! ;7*:5+(/;5! .9;9)! 756;! 6;<;8(2! L9(6+2/! )-+;*/9+(2?! -97! 6;:9/;582!

(+19728/5+97!(6<2+)(+;5+97!
a2!*+5!L9;J9)!-(9));)!;8/2+*2::(86;!);8/!)(8-/;!
a2! (8/;*.58(! )(:<2! +21;8(! 7;)2+;-5+6;2! *+5J(/9+! J282! 26;/(! 7;8;72L92!
+2=9/(86(!
!

'A@>F)a111)4"r#r?![SJ;8128A$
:)$ E+.."D&<+D+'0')$ /0'*+/"#++$ -)*0$ E)3D0*0'+"$ 3"#'*0$ ;9$ %&'()*&/9$

,"#P&'0'+.$Q&+#Q&+<&.$.&+.$)**"*+<&.$
$
'A@>F)1d)4[SJ;8128?!"r$%A$
U*0E&3'+"$20'(0#0)M$("3$).'M$ D&'()*0#+./+$)'$E+0<"D+30)$ P*0&E+.$E)')3'+"9$

V&0$ .&<$ P0D."$ .3*+1'&*0)$ 1*0)')O'&M$ 10..+/$ P0D.".$ )'$ +/1+".$ )**"*).$ 3+*30$
.&<#"'0'0.$/0')*+0.$E+..)/+#0'!

a2!2<(812:;5!L9;6!857;82!2<(812:;;!;8/2::;1;/9+!
a2!(L95!7(8(/!2<(812:;58!
a2!-9;!7;//;/9+!2/!L9;)!2<(812:;;!898-;9)!
a2!L9;6!;8!-57798;!2/!*(+/;-9:(+;!898-;(/!
a2!L9;6!*+;8-;*(:2!;8!2<(812:;58!
a2!L9(2!L9(8/(L92!;8!)2!-57*:2-/;/9+!2<(812:;58!
a2!(6!L9;6!.57;827!;869-;/!2/!L9;6!(J!.57;82!2W*2/;/!
a2!(!L95!.(J2/!2<(812:;58!+5J9+!)997!
a2!L9;)!2)/!2<(812:;;!/5/;9)!L9;J9)!)-+;*/9+(2!-(858;-2!;8/2+*+2)!
a2!2--:2);(!)(8-/(!-(/.5:;-(!2/!;8!)2!2/!;8!-5+*5+;J9)!7;:;/(8/2!
a2!*+;7(/9!g2/+;!2/!T57(8(2!^--:2);(2!*+(27;828/;(!
a2!1282+(:;J9)!2--:2);(2!-58-;:;;)!

H;62:;-2/!L9;6!857;82!-58-;:;;!;8/2::;1;/9+!
H;62:;-2/!*2+!L927!-58-;:;58!);/!-58<5-(8697!25627!
H;62:;-2/! L9;! 62J28/! 2))2! 62! -5+*5+2! -58-;:;;! .(J28/2)! (9/.5+;/(/27!
6;==;8;286;!2/!62-2+8286;?!=;8(:;/2+!L9;J9)!-58-:96286;!25627!



`eTU![^`QÑ]IYU!

!"&%!

H;62:;-2/!L9(7!5J!-(9))(7!-58-;:;58!);/!-58<5-(8697!
H;62:;-2/!L95756!-58-;:;97!);/!(698(8697?!25627!
H;62:;-2/!L957565!;8!(-/;)!-58-;:;;!);/!*+5-2628697?!28!2++2/@!!
H;62:;-2/!(!L95!2/!L9(8/(!);/!-58-;:;;!(9/.5+;/()!
H;62:;-2/!(8!-58-;:;;!62/2+7;8(/;58;J9)!=;+7(!);/!(6.;J2862!=;62)!25627!

Q;J2+!858;@![+(-/(/9)!L9;8/9)?!62!;9)/;;(!=;62;!
a2!;9)/;/;(!5*2+97!J585+97!
a2!)*2!2/!=;692;(!
a2!-.(+;/(/2!
a2!5*2+2!72+;/5+;5!
a2!-9:/9!2/!+;/9!2--:2);()/;-5?!2W/2+85!L9;!;8!5-/5!<2+)(/9+!2W2+-;/;;)!<;62:;-2/!

I8!6;<;8(+97!:(9697!<5-(:;97!*2+!)5:9/;582!
I8!)(-+;=;-;;!7;))(2!;775:(/;582!
I8!6;2+97!=2)/5+97!-2:2J+(/;582?!25627!
I8!)(8-/5+97!;7*:5+(/;582?!25627!
I8!(L9(2?!)(:;)?!*(:7(+97?!-(862:(+97!2/!-58)2-+(/;582?!25627!
I8!)9==+(1;5+97!*+5!62=98-/;)!7;!*28);582!
I8!;2;!98;5+97!-5+*5+(:;97!(==;-/;582!25627!
I8!<5/5+97!27;))5+97!2W(-/;582!

! !



gUT[^!II!l!YUgu[VQ`!YVUT[`!l!'U,gUT!,YZU[\]^_^T!

! "&"!

'A@>F)d$
:)$.)1')/$.03*0/)#'+.$)33D).+.'+3+.M$)'$1+0$+&O'0$0'Q&)$)*&E+'0$0E.)*'+"M$)'$

E+0<"D+30)$ P*0&E+.M$ Q&0)$ )0$ "11&5#0'M$ E)')3'+"M$ )"*&/Q&)$ 3"#P&'0'+"M$ +#$ "3'"$
E+..)30'0.$D+<*".$10*'+0D).M$)'$1*+/"$E)$.03*0/)#'+.$+#$3"//&#+!

!
'A@>F)d1$
:)$<01'+./+$.03*0/)#'"M$Q&+E$+/)*.+"$P+5&*)'9$:)$Q&+<&.$)+&.$P)E)*)$0'Q&)$

-+*'&'+<&.)
)
'A@>F)d11$
:)$3"#P+*/0'+"#+.$.03*0/)#'")
)
'A@>F)d111$
:)$E+-+#+..+/"$)&3(0*+.'+0)$.03*0/)#'")
)
'A@>F)d1a$
:)$1")#+')#'+0$)-0#5)D+30M$Q&+E$Q&+<&.$1")#+')#'+0)$#"/+#)$+#')DD+50'&*M$)'$

&<+$#0/$.03*0/)#'&/$+.'&E$0$,(*+.'"$P&)*+'$+#.'+'&'&/)
)
'A@>F)da$
:)$ /0'*+/"#++$ .03*0/)#'"M$ Q&+E$ .+'M$ )'$ 0#$ )33D).+0$ Q&+11+0/$ 3+*30$ ("3$

.03*0/)#'&/$+//&'0*)$1"..+')
)
'A@>F)da1$
:)$"*E+#+.$.03*0/)#'"$)'$Q&+E$.+'$"*E+#0'+")
)
'A@>F)da11$
:)$)O'*)/0$&#3'+"#+.$.03*0/)#'"$)'$0#$0$,(*+.'"$.+'$+#.'+'&'&/)
)
'A@>F)da111$
:)$1)*P)3'0$0'Q&)M$3"#')/1D0'+-0$-+'0$
$



[^ÑQ`]`!

!"&#!

3K?:KF)2IMK=NE>L>FU)=>`DBEB)

Z275)! <;)/5! L92! '()*(+! ,-.(/01232+! )2! .(! 269-(65! 28! :(! /25:51N(!

2)-5:E)/;-(?!(:!;19(:!L92!)9)!-58/27*5+E825)?!3!8(6(!85)!.(-2!*28)(+!L92!*96;2)2!

2)/(+!2)*2-;(:728/2!;8=:928-;(65!*5+!:(!2)-92:(!857;8(:;)/(?!/25+N(!L92!62=;2862?!

);8!27J(+15?!`//=+;26!RS::2+#$&!(:!;86;-(+85)?!-58!2)*2-;(:!M8=();)?!(!:5!:(+15!62!)9!

/+(J(K5?! L92! .(3! L92! /282+! (!'()*(+! ,-.(/01232+! -575!7;27J+5! 62! :(! 2)-92:(!

857;8(:;)/(?!);2865!2)/2! ;8-:9)5!985!62! :5)!+2*+2)28/(8/2)!7E)!62)/(-(65)!62! :(!

::(7(6(!G'2!&0=%1(2#$B@!g2+5!(8(:;0(865!+2(:728/2!-58!*+5=986;6(6!)9!65-/+;8(!

62! :(! K9)/;=;-(-;C8#$F?! )5+*+2862!2)/(!(=;+7(-;C8?!3(!L92!)9!-58-2*/5!62!*2-(65?!

1+(-;(! 3! K9)/;=;-(-;C8! )58! 28! -();! /565)! :5)! *98/5)! 2)28-;(:2)! -57*:2/(728/2!

6;=2+28/2)!62!(L92::5)!L92!/28275)!*5+!/N*;-(728/2!857;8(:;)/()?!62)62!`-k.(7!

3!e;2:#$f@!a2! /565)!7565)?!RS::2+!85)! ;8=5+7(!(:!7;)75! /;27*5!62!L92!28!2)(!

2)-92:(!/25:C1;-(!85!2W;)/N(!98(!X8;-(!65-/+;8(?!);85!L92!)2!*9262!.(J:(+!62?!*5+!:5!

7285)?!65)!-5++;28/2)!L92!)2!6;=2+28-;(8?!)5J+2!/565?!28!:(!65-/+;8(!)5J+2!2:!*2-(65!

5+;1;8(:!3!:(!K9)/;=;-(-;C8#P%@!

^8! :(! *+;72+(! 62! :()! -5++;28/2)! )2! 28-928/+(8?! 28/+2! 5/+5)>! ]9;::2+75! 62!

`-k.(7! 3! ](J+;2:! e;2:@! ^)/5)! :2! 6(8! 627();(6(! ;7*5+/(8-;(! (! :(! -(*(-;6(6!

;86;<;69(:!62:!.57J+2!3!62!)9)!*+5*;()!=92+0()?!62)*+2-;(865!:(!:(J5+!3!82-2);6(6!

62! :(! 1+(-;(! (-/9(:! .(-;M865)2! -9:*(J:2)?! 28! )9)! ;62()?! 62! 98! )27;D! 5! ;8-:9)5!

-57*:2/5! *2:(1;(8;)75@! g5+! 5/+5! :(65?! 28-58/+(+N(75)! (! 5/+5)! /2C:515)!

857;8(:;)/()!-575!]+215+!<58!T;7;8;?!q5.(88!R(;5+?!g2/2+!<58!U;::3!3!5/+5)?!L92!

.(-28! .;8-(*;M! 28! :(! 82-2);6(6! 62! :(! 1+(-;(! (-/9(:! -575! *+2*(+(-;C8! (! :(!

!
#$&!! `@! RyQQ^T?! )'%! A%-.+<%1+'$*($,#%.1%! (0&'(2#',+',-.%1! A%<01&2+'0(,$%$(%18! /21+.0#0&;*,!

"1(0#='!G0(!F(,'($%(!*(=!42,321!5-.2+6$%7%1!?C%1!5?(=%!*(=!A%-.+<%1+'$*($!*(=!@2*<%?!e+2):(9!
"fP%@!

#$B! ^8!7;![+(J(K5!62!b;8!62!RE)/2+?!62=286N?!28!*(+/2?!2)/(!;62(!62!RyQQ^T?!*2+5!/+()!(8(:;0(+!4<;6@!
-(*N/9:5!);19;28/2?!65862!)2!2)/96;(!28!62/(::2!2:!5-1*+'('*&A!-58!7(35+!*+5=986;6(6!)9!5J+(?!85!72!
L926(!5/+(!-5)(!);85!+2/+(-/(+72!2!;8-:9)5!28!J928(!726;6(!62)728/;+72!28!2)/2!*98/5!-58-+2/5@!

#$F! ^)/2!(8E:;);)!:5!*+2)28/(75)!28!2:!-(*N/9:5!L9;8/5!28!2:!(*(+/(65!626;-(65!(:!(8E:;);)!62!:(!65-/+;8(!
62!:(!K9)/;=;-(-;C8!-58/28;6(!28!2:!5-1*+'('*&@!

#$f! Y@! b^Y'^,?! )'%! A%-.+<%1+'$*($,#%.1%! =%,! E2C1'%#! /'%#,! *(=! '.1%! 5+%##*($! '((%1.2#C! =%1!
(0&'(2#',+',-.%(!5-.*#%?!RS8)/2+!"f#r?!**@!"F!3!))@!3!"%#!3!))@!

#P%! Y=@!*@!r#!3!*@!f&!3!))@!



gUT[^!II!l!YUgu[VQ`!YVUT[`!l!'U,gUT!,YZU[\]^_^T!

! "&$!

K9)/;=;-(-;C8?! 6;=2+28-;E865)2! ()N! 62:! *+;72+5! 62! :5)! 1+9*5)@! ,21X8! RS::2+?!

,-.(/01232+!)2!;8-:9;+N(!28!2)/2!)219865!1+9*5!62!857;8(:;)/()@!Q(!-92)/;C8!L92!

)2!85)!*9262!*:(8/2(+!2)!:(!62!.()/(!L9M!*98/5!*56275)!2/;L92/(+!62!857;8(:;)/(!

(:!)219865!62!:5)!1+9*5)@!x9;0E)!)2+N(!7E)!(-2+/(65!.(J:(+!(L9N!62!98!(19)/;8;)75!

726;2<(:! /(+6N5@! ^:! 7;)75! RS::2+! )2s(:(?! -;/(865! (! T;//2+#P"?! L92! .(J+N(! L92!

6;)/;819;+!28/+2!2:!857;8(:;)75!=;:5)C=;-5!62:!857;8(:;)75!/25:C1;-5@!

^:!.2-.5!62!L92?!/(7J;M8!)9)!-58/27*5+E825)?!/9<;2)28!(!:5)!)219;65+2)!62!

:(! )21986(! 62! :()! -5++;28/2)! *5+! +2*+2)28/(8/2)! 62:! 857;8(:;)75?! :5!792)/+(! 2:!

-585-;65!-5728/(+;)/(!62!,-5/9)?!g2/+9)![(/(+2/9)#P#!28!98(!-:(+N);7(!2W*5);-;C8@!

U!:(!.5+(!62!62J(/;+!)5J+2!:(!-92)/;C8!62!);!2)!82-2)(+;(!98(!(396(!2)*2-;(:!62!:(!

1+(-;(!62!a;5)!*(+(!L92!)2!*+5690-(!28!85)5/+5)!98!(++2*28/;7;28/5!+2(:?!(*98/(!

[(/(+2/9)>!

Z;-!5+;/9+!69J;97!;8/2+!,-5/97!2/!O57;8(:2)>!V/+97!*2--(/5+!;8!)/(/9!*2--(/;!*5));/!.(J2+2!
(-/97!62/2)/(86;!J5897!75+(:;/2+!);82!(9W;:;5!)*2-;(:;@!O57;8(:2)!6;-98/!L956!858?!L9;(!
*5898/! (9W;:;97!)*2-;(:2?! L9(2! 2)/! 1+(/;(!*+(2<28;28)?! L9(2! 2)/! L9(26(7!)9*2+8(/9+(:;)!
;::97;8(/;5?!L9(!*2--(/5+!-5185)-;/?!L956!*2--(/97!2)/!6(78(/;<97!8(/9+(2!.97(8(2!2/-@!
,2)!(:;;!6;-98/!(:;/2+?!<;62:;-2/!L56! ;8/2::;198/!*2+!(9W;:;97!L9566(7!;8=:9W97!)*2-;(:2?!
L956!(6<28;/!*2--(/5+;!*5)/!;::97;8(/;5827!*+(2);-/(7?!;/(!L956!a29)!-58-9++;/!);-!*5)/!
;::(7!1+(/;(7!*+(2<28;28/27?!(:;/2+!mvn!

^)/()!*(:(J+()!62![(/(+2/9)!(*53(8!:(!/25+N(!62!L92!e;2:!3!`-k.(7!)2+N(8?!

2=2-/;<(728/2?!-58!)9!65-/+;8(!*2:(1;(8;)/(?!+2*+2)28/(8/2)!62!98!+269-;65!1+9*5!

628/+5!62!:(!2)-92:(!857;8(:;)/(@!

`/+(!-92)/;C8!2)!);!)2!*9262!7(8/282+!L92!,-.(/01232+!)2(!;8-:9;65!628/+5!

62! :(! )21986(! +(7(!62! :(! 2)-92:(! 857;8(:;)/(?! -58! :5! L92! *2+/282-2+N(! (! :(!G'2!

&0=%1(2@!Q5)!*98/5)!L92!*56275)!7(82K(+!28!-58/+(!)58!:5)!);19;28/2)#P$>!

"@! '58+(6!g2::;k(8!2)-+;J2!62!M:>!cx9(7L9(7!;8!;::(!,-5/;-(!*(:2)/+(!

;(7!(!*92+5!=2:;-;/2+!;8)/;/9/9)!=9;))2/!(-!79:/5)!(885)!858!);82!:(962!<2+)(/9)@@@d!

!
#P"! ]@!TI[[^T?!5+*='%(!6*1!53;+,-.0#2,+':O!IK!L21,'#'*,!G0(!I($.%(!*(=!='%!0-:.2&',+',-.%!5-.*#%!'(!

)%*+,-.#2(=?!Z2;62:J2+1!"f#"?!*@!"B#@!
#P#! g@![U[UT^[V,?!N0&&%(+?!28!VD@!IH!6@!"P!L@!$!(@!#?!H2820;(!"&%B?!*@!#P%@!
#P$! Y=@! H@! Z^_OY'>! c\9+! T2-./=2+/;1981):2.+2! 62)! '58/+5<2+)/.25:5128! '()*(+! ,-.(/01232+d?! ;8>!

J12(6',:2(',-.%!5+*='%(!#F?!-9(62+85!"?!**@!"#fD"r"@!



[^ÑQ`]`!

!"&P!

(98L92!:(!65-/+;8(!62!:(!K9)/;=;-(-;C8!62!,-.(/01232+!2)-+;/(!*(+(!-57J(/;+!:()!;62()!

+2=5+7;)/()?!3(!8(6(!/;282!62!2)-5/;)/(#PP@!

#@! ^:! *5);-;58(7;28/5! 62! ,-.(/01232+! (8/2! /27()! -28/+(:2)! -575! :(!

65-/+;8(!62:!*2-(65?!:(!1+(-;(!3?!-575!(-(J(75)!62!62-;+?!:(!K9)/;=;-(-;C8?!)2!(:2K(8!

2)28-;(:728/2!62!:5)!*+2)9*92)/5)!62!:(!2)-92:(!45!2)-92:()A!857;8(:;)/()@!

$@! !^)!J()/(8/2!);18;=;-(/;<5!L92!28!2:!X8;-5!:91(+!65862!,-.(/01232+!

)2s(:(! 28! 2:! 5-1*+'('*&! :(! 28)2s(80(! -58)28)9(6(! 62! :5)! 2)-5:E)/;-5)! 428!

*(+/;-9:(+?! )5J+2! :(! -92)/;C8! 62! :(! 82-2);6(6! 62! :(! 7;)2+;-5+6;(A?! -;/2! (! g26+5!

Q57J(+65?!U:2K(86+5!62!Z(:2)?!)(8/5![57E)!62!UL9;85?!(:!J2(/5!a98)!,-5/9)!3!(!

)(8!e58(<28/9+(?!*2+5!85!(!̀ -k.(7?!]+215+?!e;2:!5!-9(:L9;2+(!62!:5)!857;8(:;)/()@!

,(J275)!*5+!)9!5J+(!62!"r%"!4(98L92!*9J:;-(6(!*C)/97(728/2A?!J01&*#2!G'+2%!

-.1',+'2(2%?!L92!);28/2!2)*2-;(:!(*+2-;5!*5+!)(8!e58(<28/9+(!3!)9!/25:51N(@!U)N?!

(*98/(!2:!=+(8-;)-(85?!793!28!:(!:N82(!62!)9!5+628>!

,(8/5![57E)?!U:2K(86+5!62!Z(:2)?!,-5/9)!3!2:!+2)/5!)2!5+;28/(+58!28!:(!+(0C8?!7;28/+()!L92!
28!e58(<28/9+(!28-58/+(75)?!/(8/5!:5!2)*2-9:(/;<5!-575!:5!7N)/;-5?!3!*5+!2)5!:5)!+2:;1;5)5)!
62J2+N(8!6(+:2!*+;5+;6(6!(!2)/2@!Y575!6;)-N*9:5)!62!Y+;)/5?!85!62J2+N(8!-58/28/(+)2!-58!:(!
-;28-;(!)2-(!3!=+N(w!62J28!2K2+-;/(+)2?!)5J+2!/565?!28!2:!(75+?!3!)5:5!62!7(82+(!)2-986(+;(?!
28+;L92-2+!2:!2)*N+;/9!-58!2:!-585-;7;28/5@d#Pr!
!
P@! ,-.(/01232+!85!*(+2-2!62K(+)2!28-2++(+!*5+!8;8198(!2)-92:(w!85!:5!

*2+7;/2!3!()N!:5!.(-2!)(J2+?!);8!)9J/2+=91;5)!62!8;81X8!/;*5>!!

,26!;8;7;-9)!.575?!65+7;28/;J9)!2--:2);(2!*()/5+;J9)?!.(2-?!o)9*2+)27;8(<;/!030(8;(pw!L9;!
2/! 5:;7! 858! 6;)*(+;! )/96;5! ;8/2+! Y5+;8/.;5)! 6;)-5+6;()! )9)-;/(<;/?! 9/! 6;-2+28/>p^15! )97!
L9;627!g(9:;?!215!)97!U*5::5?!215!<2+5!Y2*.(2@p!̂ /!(2<5!85)/+5!6;-;/9+>!̂ 15!)97![.57(2?!
215!,-5/;?!215!U919)/;8;?!2/!215!Z;2+5837;#P&@!

,2(!-575!=92+2?!RS::2+!(*98/(!L92!2)!-57*:;-(65!)(J2+!-58!2:!62J;65!62/(::2!

:(!=5+7(-;C8!L92!.(!+2-;J;65!98!2)/96;(8/2!62!/25:51N(!62!=;8(:2)!62:!)@!GH#PB>!
g(+(!-585-2+!:(!/25:51N(!L92!2)-9-.C!98!2)/96;(8/2!m=+(8-;)-(85!62!:(!26(6!62!,-.(/01232+n?!
62J2+N(!-585-2+)2!:(!5+;28/(-;C8!-;28/N=;-(!62!:5)!=+(8-;)-(85)!62!"PF#?!);8!27J(+15?!2)/5!

!
#PP! R2!+27;/5!892<(728/2!(:!(*(+/(65!)5J+2!:(!65-/+;8(!62!:(!K9)/;=;-(-;C8!L92!62)(++5::5!28!2:!-(*N/9:5!

);19;28/2>!^)/96;5!62:!5-1*+'('*&!='G'(2%!5-1'3+*12%@!
#Pr! Y=@!-;/(!*9J:;-(6(!28!(:27E8!28!O@!gUVQV,?!V3K!N'+K?!*@!#$@!
#P&! 5-1*+'('*&!*@!"D$#!4:()!*E1;8()!)2!-5++2)*58628!-58!:(!26;-;C8!L92!(6K98/5!(!7565!62!(82W5A@!
#PB!! V3K!-'+KO!*@!BB!



gUT[^!II!l!YUgu[VQ`!YVUT[`!l!'U,gUT!,YZU[\]^_^T!

! "&r!

85!2)!*5);J:2!62J;65!(!L92!:5)!*28)(7;28/5)!3!*98/5)!62!<;)/(@!^)/5?!);8!27J(+15?!85!2)!
*5);J:2!62J;65!(!L92!:5)!*28)(7;28/5)!3!*98/5)!62!<;)/(!62!)9!/25:51N(!)58!5+;1;8(:2)!3!
*5+L92!:()!:9-.()!:;/2+(+;()!-58!:5)!+2*+2)28/(8/2)!62!:(!892<(!65-/+;8(!.(8!;8=:9;65!28!)9)!
*98/5)!62!<;)/(@!

!

,21X8! 2)/5?! *(+2-2! L92! :5! 7E)! +(058(J:2! 3! K9)/5! 2)! /282+! (! '()*(+!

,-.(/01232+!-575!/2C:515!2-:M-/;-5!L92!85!)2!);28/2!62965+!62!8;8198(!2)-92:(?!

);85! 7E)! J;28! ;862*286;28/2! 62! 2)/()?! (*53E865)2! )5J+2! /565! 28! :()! ,(1+(6()!

^)-+;/9+()!3!2)=5+0E865)2!28!2W*582+! :(!65-/+;8(!-(/C:;-(@!^)/5!85!2W-:932?!*5+!

)9*92)/5?!L92!)2!.(3(!<;)/5! ;8=:9;65!*5+! ;62()!62! /;*5!857;8(:;)/(?!*2+5!);8!L92!

*5)2(8!2)/()!;62()!2:!*2)5!)9=;-;28/2!28!)9!/25:51N(!-575!*(+(!L92!)2!*926(!(=;+7(+!

)9!*2+/2828-;(!(!2)/(!2)-92:(@!

g+5=986;0(+275)?! *5+! =;8?! 28! ()*2-/5)! 65-/+;8(:2)! -+9-;(:2)! 7;28/+()!

(8(:;0(75)! :(! *+;72+(! 62! :()! 5J+()! 62! ,-.(/01232+?! )9! 5-1*+'('*&! )'G'(2%!

5-1'3+*12%?!28!2:!);19;28/2!-(*N/9:5?!8X-:25!62!2)/2!/+(J(K5@!

!



!"#$

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

-.%&/+()/-').!0&%+,+&1)/+2+,"-).!0+#%&0"-)
)
+34567899:;3)<)=5>?>34@9:;3)7>A)!"#$%&'&$()
%&'()*$ +$ ,-&$ &.$ !"#$%&'&$(/01$ 2+$ 3()*$ 4*54&'()*$ 4*6*$ 7-&58&$ )&$

9&4*54(.(+4(:5;$ 4+9&4&$ 4*6<.&8+6&58&$ )&.$ 4+9=48&9$ <*.>6(4*?$ @42+8AB&C&9$ &3$ -5$

(9>5(4*$ )&$ <-9+$ 4&<+;$ .*$ ,-&$ &3$ 9&+.6&58&$ &54*6(+'.&;$ C+$ ,-&$ 3-3$ *<*5&58&3$

89+3<+3+9*5$8*)*3$.*3$.D6(8&3$&5$3-$&579&58+6(&58*/0E?$@(5$&6'+9B*;$)&'&$8&5&93&$

&5$4-&58+$,-&$&.$ 79+54(34+5*$5*$&38=$<&53+5)*$F5(4+6&58&$&5$ .*3$ 9&7*96+)*9&3$

4-+5)*$.+6&58+$+6+9B+6&58&$&5$3-$<9:.*B*$,-&$.+$+-)+4(+$)&$&349('(9$(53-.8*3$&3$

8+5$B9+5)&$,-&$4+3($5+)(&$&38=$+$3+.G*$)&$.+$49D8(4+H$IJ+58+$&5(6$6*)*$&38$(5G&48(G+3$

349(<8(8+5)($ .('&98+3;$ -8$ G(K$ 4-(-3<(+6$ 8-8+$ 3(8$ 7+6+L$ M!"#$%&'&$(;$ !N!1O?$ P*9$ 3-$

<+98&;$5*$49&&$,-&$<-&)+$3&9G(9$+$.+$4+-3+$6&Q*9$,-&$<*9$6&)(*$)&$<+.+'9+3$)&$<+A$

C$)&$ 9&4*54(.(+4(:5;$C+$,-&;$ 3&BF5$ .+$ &K<&9(&54(+;$ .+$ 7&9*A$)(3<-8+$G&9'+.$5*$&3$

4*5389-48(G+$ 5($ +)&4-+)+R$ 3*.*$ 3(9G&$ <+9+$ 4*5G&54&9$ +$ .+$ +-)(&54(+$ )&$ 8*)*$ .*$

4*589+9(*H$IS&4$8-6-.8-*3+$)&.&48+8-9$G&9'*9-6$<-B5+;$T,-+&$+)$5(2(.-6$-8(.(3$&38$

5(3($+)$3-'G&93(*5&6$+-)(&58-6U$L$M!"#$%&'&$(;$!N!1O/VW$

@-$ 7(&.$ +3(38&58&;$ P&..(X+5;$ *79&4&$ (B-+.6&58&$ -5$ 2&96*3*$ 8&38(6*5(*$ +.$

+<-58+9$ ,-&$ &.$ +-8*9$ 2+$ (58&58+)*$ 3*<&3+9$ .*3$ +9B-6&58*3$ )&$ +6'+3$ <+98&3$ &5$

4*57.(48*;$3(5$=5(6*$)&$)(3<-8+$C$4*5$8*)+$'*5)+)$&$(6<+94(+.()+);$<*9$&.$'(&5$)&.$

<-&'.*$49(38(+5*$C$<+9+$2*59+9$+$Y9(38*R$<+9+$6*389+9$.+$)&*+(,-&*$,-&$4*5)-4&$+$.+$

G&9)+)?$$
Z*4$ <&9<&5)&53$ &8$ (5B&6(34&53$ *<-34-.($ 2-(-3$ +-8*9;$ 9&G&9&5)-3$ +8,-&$ 9&.(B(*3-3$ <+8&9$
5*38&9;$ <+8&9$ Y+3<+9$ @+3B&9-3;$ 2*4$ <&9(4-.*3*$ +&G*$ 5*389*$ 79+89-6$6(5(38&9$ 7()&.(3;$ G(9$
3C54&9+$ 9&.(B(*5&$ <9+&)(8-3;$ 5&4$ +.(-)$ 3(8(&53$ ,-+6$ 429(38(+5($ <*<-.($ 3+.-8&6$ &8$ Y29(38($

$
/01$$ [+$<+.+'9+$."#$%&'&$($ M<9*G&5(&58&$)&.$G&9'*$ .+8(5*$."#$%*#&;$ T(5G&38(B+9$&K2+-38(G+6&58&UO$ 8(&5&$

)*3$ 3(B5(7(4+)*3$6-C$)(7&9&58&3$ &5$ &.$ 4*58&K8*$)&.$%&9&42*$Y+5:5(4*R$ <*9$ &Q&6<.*;$ 3&$ .&$ ..+6+$
."#$%&'&$($+$+,-&..+$(5G&38(B+4(:5$,-&$<9&4&)&$+$.+$*9)&5+4(:5$)&$-5$3+4&9)*8&$<+9+$+G&9(B-+9$3($&.$
(5)(G()-*$&3$4+<+A$C$)(B5*$)&$3-$4+9B*?$P&9*$5(5B-5+$)&$&..+3$&3$.+$+4&<4(:5$,-&$3&$6+5&Q+$&5$&38&$
4*58&K8*;$6=3$<-9+6&58&$7(.*.:B(4*;$)*5)&$&38+9D+6*3$3(6<.&6&58&$+58&$-5$89+'+Q*$)&$(5G&38(B+4(:5;$
&5$4*549&8*;$+58&$-5+$(5G&38(B+4(:5$+4&94+$)&$.*3$<-58*3$)*489(5+.&3$+8+4+)*3$<*9$.+$5-&G+$)*489(5+$
)&$[\J]^_?$$

/0E$$ Y7?$ \?$ @YZ`a%J;$/*.0*#+ !"1*%23,4,#+ 5676869$ !"#$%&'&$(+ -&)&'*,+ !"#&0%$#*,+ 0#:+ ":'"&;&*%&:',+
-&..&-,'%&$($M!V//O;$`b538&9$!E//;$<<?$cNcdaa?$

/VW$ [+$<+B(5+4(:5$)&$.+3$4(8+3$)&.$!"#$%&'&$($3&$9&7(&9&$+.$4*9<-3$+<*98+)*$&5$&.$+5&K*$)&$&38&$89+'+Q*?$
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$!"1$

B.*9(+6$4*5+8-3$&38$2*4$ .('9*;$4*..+8(3$+'3,-&$9(K+$3-66+,-&$.&5(8+8&$+4$<+9($ 7()&$<+98(3$
-89(-3,-&$ 9+8(*5('-3$ +4$ 8&38(6*5((3;$ G(+6$ 6&)(+6$ +4$ 9&B(+6$ G&9(8+8(3$ *38&5)&9&;$ ,-+6$
3&,--8($ 79+89&3;$ ,-*9-6$ 4-9+6$ +B(8$ (5$ %*6(5*$ (5$ 4*54(*5('-3$ 3-(3$ +)$ <*<-.-6$ &8$ (5$
+-)(&5)(3$4*57&33(*5('-3$i5&4$+)$)&K89+6$)&4.(5&58$5&4$+)$3(5(389+6i;$3&)$&+$)*4&+58;$,-+&$
)(B5+$3(58$&*;$,-($4*&.&38&6$<2(.*3*<2(+6$5*'(3$3-66+$4-6$6+53-&8-)(5&$89+)()(8/V!?+$

].$ 6+8&9(+.$ <+9+$ 3-$ 89+8+)*$ 3&$ .*$ *79&4(&9*5$ )(9&48+6&58&$ .+3$ )(3<-8+3$

9&.(B(*3+3$)&$.*3$(55*G+)*9&3;$&5$8*95*$+$.*3$8&6+3$)&$.+$B9+4(+$C$&.$.('9&$+.'&)9D*R$

7&$C$'-&5+3$*'9+3R$6>9(8*$C$'-&5+3$*'9+3R$<&5(8&54(+R$&.$3+49(7(4(*$)&$.+$6(3+R$&.$

3+4&9)*4(*R$.+$4*6-5(:5$'+Q*$+6'+3$&3<&4(&3R$&.$'+-8(36*$C$.+$.('&98+)$49(38(+5+R$

.*3$G*8*3$C$.+3$:9)&5&3$9&.(B(*3+3?$[+$(6<*98+54(+$,-&$.&3$+89('-C&$@42+8AB&C&9$+$

4+)+$ -5*$)&$ &38*3$ <-58*3$ )*489(5+.&3$ <-&)&$ )&)-4(93&$ )&$ .+$ (6+B&5$ 4*5$ .+$ ,-&$

(589*)-4&$4+)+$-5*$)&$.*3$":'*%$.$,-&$G&;$&5$4(&98*$6*)*;$4*6*$-5+$(6+B&5$)&$-5$

4+6<*$)&$'+8+..+$&3<(9(8-+.$M&5$<+98(4-.+9;$&5$.*3$<9(6&9*3$4(54*$":'*%$.O?$].$9-()*$

)&$.+3$+96+3$..&B+$2+38+$&.$4(&.*R$&.$+(9&$&3$3*6'9D*$<*9$.*3$<9*C&48(.&3$.+5A+)*3$<*9$

.*3$ 4*6'+8(&58&3$ C$ .+$ 8(&99+$ 9-B&$ 4*5$ &.$ &389-&5)*$ )&$ .*3$ 4+j*5&3R$ .+$ B&58&$ 3&$

+<9&3-9+$+$G&9$,->$&38=$<+3+5)*$&5$.*3$4+6<*3$)&$B-&99+$3(&5)*$8*)*$*D)*3$<+9+$

.+3$&K89+j+3$5*8(4(+3$,-&$*C&;$+$3+'&9;$,-&$<-&)&$B+5+9$&.$9&(5*$)&$.*3$4(&.*3$3(5$

5&4&3()+)$)&$.+3$'-&5+3$*'9+3;$2+'(>5)*3&.&$)+)*$+$&38+3$-5$<&3*$&K4&3(G*$&5$.+$

2&9&QD+$ <&.+B(+5+;$ *.G()+5)*$ &.$ 4*589+<&3*$ &589&$ 7&$ C$ *'9+3$ 4*58&5()*$ &5$ .+3$

@+B9+)+3$]349(8-9+3H$

a5B9&33(3$ (8+,-&$ 5*'(3$ .*4-6$ 4*57.(48-3;$ <9(6-3$ +96*9-6$ 389&<(8-3$ )&$ .('&9*$ +9'(89(*$ &8$
B9+8(+$3-38*..(8-9$+)$3C)&9+$8+58-3,-&$4*5$49&<+8$79+B*9;$-8$&8$4*&.-6$6(33(.('-3$38(<+9($&8$
8&99+$ '*6'+9)+9-6$ 8*5(89-*$ 89&6&9&$ G()&+8-9?$ d&9-6$ +44&)+6-3$ <9*<(-3;$ )(33()&58&3$
9*B&6-3$ <+98&3$ +96+$ <*5&9&$ 4+-3+6,-&$ 89+5,-(..*$ 89+48+9&$ +5(6*?$ a..(3$ +4,-(&34&58('-3$
2+&9&3(3$ P&.+B(+5+$ (5$6&)(-6$<9*)-4(8-9;$ (5$ 4-(-3$ 9+)(4+.&6$ &.(6(5+8(*5&6$<9(6+$ <+93$
7*98(3$G(9('-3;$7()&($A&.*$3-44&53+;$&77&9G&34(8$G&2&6&58(-3;$4*58&38+53$<+98&6$+.8&9+6;$2-(4$
<.-3$+&,-*$7+G&58&6$)(G(5+&,-&$B9+8(+&$(5(-9(+3$)(33(6-.+58&6;$5&45*5$)(G(5+3$349(<8-9+3$
&K8*98&$ &8$ +$ G&9*$ (58&..&48-$ &K89+9(&$ (58&9<9&8+58&6;$ ,-+$ 3(5&$ (-38(8(+&$ 4&53-9+$ <9+&8&9(9($
G+.&+58$6(5(6&/V/?$

]38+$ (6+B&5$ 4+6'(+$ +$ <+98(9$ )&.$ <:'*%$.$ da?$ ]5$ -5+$ <+.&389+;$ .*3$ 6=3$

G+.(&58&3$ )&$ .*3$ B-&99&9*3$ 3&$ +4&94+5$ <+9+$ 6&)(9$ 3-3$ 7-&9A+3$ &5$ .+3$ .-42+3$

&3<(9(8-+.&3?$[+3$9*4+3$,-&$3&$+.A+5$C$8(9+5$3&$3+4+5$)&.$.&42*$)&.$9D*$k*9)=5$M&3$

$
/V!$$ !"#$%&'&$($<=B?$!N!V?$
/V/$$ !"#$%&'&$($<=B?$!N/W;$.D5&+3$!NE?$
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)&4(9;$)&$.+3$@+B9+)+3$]349(8-9+3O$<+9+$.+$<9*8&44(:5$)&$.*3$3&49&8*3$3+B9+)*3;$+3D$

4*6*$<+9+$.+$<9*<(+$)&6*389+4(:5$)&$7-&9A+H$

@&)$&44&$5*'(3;$4+5)()&$.&48*9;$(58&9$2+3$3&)+5)+3$)&3-)+58('-3$<+98&3;$&8$3-)*9&$(+6$6-.8*$
9&3*.-8*$ )&7+8(B+8(3;$ +.(-3$ (5$ 4+389(3$ &K*9(8-9$ 8-6-.8-3$ (5B&53,-&$ G*4(7&9+8(*;$ 5+6$ &8$
<9*6(34--6$+44-99(8$G-.B-3/Vn?$

].$+-8*9$5*$,-&99=$3&9$-5$&3<&48+)*9$*4(*3*;$3(5*$,-&$+3<(9+9=;$,-(A=3;$+$6&)(9$

3-$7-&9A+$4*5$.+$)&$3-3$*<*5&58&3?$[+$&.&44(:5$)&$&38+3$)*3$)(7&9&58&3$(6=B&5&3;$

+<+98&$ )&$ .+$ &K(38&54(+$ )&$ -5+$ 4(&98+$ 4*5&K(:5$ 8&6=8(4+$ &589&$ .*3$ 4(54*$ F.8(6*3$

4*5+8-3$.&$3(9G&$+$\?$@426()8/V0$<+9+$2+'.+9$)&$-5+$)(G(3(:5$(58&95+$)&.$&349(8*$&5$

)*3$<+98&3;$ 9&5-54(+5)*$+$<9*4&)&9$+$-5$+5=.(3(3$ (58&95*$)&$ .+$*'9+?$%&3<->3$)&$

)&)(4+9.&$6-42+3$2*9+3$+$&38+$*'9+;$2&$..&B+)*$+$.+$6(36+$4*54.-3(:5$,-&$@426()8;$

8&5(&5)*$ ,-&$ 4*99*'+9$ &5$ 4(&98*$6*)*$ .+3$ 49D8(4+3$ ,-&$ .&$ 2(4(&9*5$ .*3$ 8&:.*B*3$

<9*8&38+58&3$&5$3-$6*6&58*$+$&38+$*'9+$)&.$79+(.&$79+54(34+5*$)&$7+.8+$)&$4*2&9&54(+$

(58&95+;$(54.-3*$8(.)=5)*.+$)&$4+:8(4+?$

].$!"#$%&'&$($<+9&4&$2+'&9$3()*$9&)+48+)*$<+98(&5)*$)&$.+$(6<9&3(:5$)&$,-&$

.*3$ (55*G+)*9&3$ 2+'9D+5$ )&3+99*..+)*$ <&53+6(&58*3$ G+.(*3*3$ ,-&$ +2*9+$ 8&5)9D+5$

,-&$ 3&9$ 6&Q*9+)*3$ +$ .+$ .-A$ )&$ .+3$ @+B9+)+3$ ]349(8-9+3?$ ].$ 8>96(5*$ ":'*%$./VV$

-8(.(A+)*$<+9+$(589*)-4(9$4+)+$-5*$)&$.*3$)(7&9&58&3$8&6+3$(5)(G()-+.&3$+'*9)+)*3;$

'(&5$ <-&)&$ 3&9$ (5)(4+)*9$ )&$ &38&$ I(58&58*L?$e3D;$ C+$ 3&$ 5*3$ +G(3+$ +.$ 7(5+.$ )&$ .+$

(589*)-44(:5$ )&$ ,-&H$ I_65('-3$ <9*G()&$ &K<.*9+8(3;$ 8&98(*$ .*4*$ *65($ 5(3-$

)(33()&58&3$+)$4*53*5+58(+6$9&)-4&9&$4*5+'(6-9L/V"?$Y*5$.+$(58&54(:5$)&$B+5+9$&5$

4.+9()+);$4+)+$4*5+8-3$(5)(G()-+.$M9&4*9)&6*3$,-&$3*5$)(&A$&5$8*8+.O$3&$3-')(G()&$

5-&G+6&58&;$ 9&4('(&5)*$ &38+3$ 3-'<+98&3$ &.$ 5*6'9&$ )&$ &'-*3&',./V#?$ ]5$ +.B-5*3$

4+3*3;$.+3$4*54.-3(*5&3$,-&$9&3-.8+5$)&$&38+3$&'-*3&',.$*$+7(96+4(*5&3$3&$&K89+&5$

C$9&F5&5$4*5$-5$&54+'&A+)*$<9*<(*;$'+Q*$.+$&8(,-&8+$)&$<:'.,"%*#&*?$

$
/Vn$$ !"#$%&'&$($<=B$!NnV;$.?$!Nn?$
/V0$$ 506+"&%6$!
/VV$$ %&.$.+8D5$":'B%$.$T&37-&9A*;$&6<&j*U$(6<-.3*;$(54.(5+4(:5;$8&5)&54(+R$&6<9&3+?$$
/V"$$ !"#$%&'&$($<=B?$!N!E?$
/V#$$ P9&4(3+6&58&$ &38+3$ &'-*3&',.$ M(5)+B+4(*5&3O$ 3*5$ .+3$ 4-&38(*5&3$ ,-&$ 3&$ <9&3&58+5$ 4*5$ &.$ 7(5$ )&$

(5G&38(B+9$+$7*5)*$-5+$4-&38(:5?$%&$+.BF5$6*)*;$3&$89+8+9D+$)&$<&,-&j*3$."#$%&'&*$)&3+99*..+)*3$+$.*$
.+9B*$)&$4+)+$":'*%$.?$$
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[+$&K8&53(:5$)&$.*3$)(7&9&58&3$":'*%$.$G+9D+$4.+9+6&58&$&589&$-5*3$C$*89*3?$

%&38+4+$.+$&K8&53(:5$)&.$F.8(6*$)&$&..*3;$&.$<*98+)*9$)&.$8D8-.*H$C,+):%&.+,%+.%*%$.+

(:'*.%&":#$(?$].$2&42*$)&$,-&$&38&$4+<D8-.*$3*'9&3+.B+$4.+9+6&58&$&5$&3<+4(*$)&.$

6+94*$B&5&9+.;$<-&)&$+89('-(93&$+$.+$4(94-538+54(+$)&$,-&$&.$+-8*9$3&$*4-<+$&5$>.$)&$

6-42*$6=3$,-&$)&$.+$6&9+$)&7&53+$)&$.+$&K(38&54(+$)&$.*3$G*8*3$6*5+4+.&3;$<-&3$

-8(.(A+$ &38*3;$ 4*6*$ G&9&6*3$6=3$ +)&.+58&;$ <+9+$ (5349('(9.*3$ &5$ &.$ 6+94*$ )&$ 3-$

)*489(5+$)&$.+$Q-38(7(4+4(:5$M<*9$.+3$*'9+3$*$<*9$.+$7&$C$.+3$*'9+3O?$

]5$.*$,-&$9&3<&48+$+$.+$<*3(4(:5$8&*.:B(4+$)&$@42+8AB&C&9;$&38+6*3$+58&$-5$

8&:.*B*$+'(&98+6&58&$&34*8(38+?$P&..(X+5$+<-58+$&5$3-$<9:.*B*$,-&$C+$6-C$<9*58*$

C$5*$3(5$>K(8*$2+'D+$&53&j+)*$&5$.+$I34*8(4+$<+.&389+L?$

`(&589+3$,-&$&.$&34*.+38(4(36*$)&$3+58*$J*6=3$)&$e,-(5*;$(57.-&54(+)*$<*9$

e9(38:8&.&3;$ 89+'+Q:$ (58&53+6&58&$ 4*5$ 9+A*5&3$ 7(.*3:7(4+3$ )&$ 4*5B9-&54(+$ &5$ 3-$

+9B-6&58+4(:5$ 8&*.:B(4+;$ &.$ &34*8(36*;$ 3(B-(&5)*$ &.$ &38(.*$ )&.$ +58(B-*$

+B-38(5(+5(36*;$&57+8(A:$ 3*'9&$ 8*)*$ .+$+-8*9()+)$)&$ .+$ 9&G&.+4(:5$4*6*$ +<+9&4&$

9&4*B()+$ &5$ .+3$ @+B9+)+3$ ]349(8-9+3?$ @42+8AB&C&9$ 9&4-99&$ (B-+.6&58&$ +$ -8(.(A+9$

&G()&54(+3$9+389&+)+3$3*.+6&58&$+$.*$.+9B*$)&$.*3$8&K8*3$'D'.(4*3?$J+58*$3-$+C-)+58&$

P&..(X+5;$ 4*6*$ &.$ '(:B9+7*$ <9(54(<+.$ )&$ @42+8AB&C&9;$ k*2+55&3$ o+426+55;$

<9&)(4+)*9$8+6'(>5$79+54(34+5*$&5$a5B*.38+)8;$*<(5+$,-&$5-&389*$8&:.*B*$'=G+9*$N

C$&5$&38*$4*(54()&$4*5$[-8&9*N$3*.*$3&$+<*C+'+$&5$.+$7(.*3*7D+$4&.&38(+.;$<9&7(9(&5)*$

3*38&5&9$ .+3$ <9-&'+3$ 3*'9&$ .*3$ 8&38(6*5(*3$ 3-6+6&58&$ 3&B-9*3$ )&$ .+3$ @+B9+)+3$

]349(8-9+3;$ )&Q+5)*$ )&$ .+)*$ .*3$ +9B-6&58*3$ <-9+6&58&$ 2-6+5*3?$ @42+8AB&C&9$

<+9&4&$8&5&9$-5+$*<(5(:5$<*4*$7+G*9+'.&$)&.$&6<.&*$)&$.+$9+A:5$4*6*$6&)(*$)&$

&G()&54(+?$]38+$8+6'(>5$<-&)&$3&9$-5+$)&$.+3$9+A*5&3$<*9$.+3$,-&$+3(B5+$-5$<+<&.$

6=3$'(&5$3-'*9)(5+)*$+$.+$<9-&'+$)&$.+$89+)(4(:5/V1$C$2+4&$-5$-3*$6*)&9+)*$)&$.*3$

)(42*3$ )&$ .*3$ P+)9&3;$C:"%:#,.+ .*'"%&;$ &$ (54.-3*$ .*3$C&DD&'&%:#,.+ ':''$;;:#$(+

":'"&;&:#$(;$C$&3<&4(+.6&58&$.+3$&K<.(4+4(*5&3$)&$@42+8AB&C&9$3*'9&$.+$G*.-58+)$

+'3*.-8+$)(G(5+$4*6*$<9(54(<(*$)&$8*)*$3&9$N,-&$+<+9&4&5$4*5$'+38+58&$9&4-99&54(+$

$
/V1$$ Y9&*$ ,-&$ &3$ +'3*.-8+6&58&$ &3<&9+'.&$ ,-&$ @YZeJpq]m]^$ *<8&$ <*9$ 4&589+93&$ &5$ .+3$ @+B9+)+3$

]349(8-9+3;$<-&3$&.$)-&.*$.*$&38=$8&5(&5)*$4*5$-5$8&:.*B*;$[\J]^_;$,-&$3*.*$+4&<8+$&38+$+96+$<+9+$.+$
.-42+?$Z+'&9$*<8+)*$<*9$*89*$6>8*)*$.&$2+'9D+$2&42*$<&9)&9$49&)('(.()+)$+58&$.*3$)&7&53*9&3$)&$.+$
5-&G+$)*489(5+?$!
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$ !#!$

&5$&38&$!"#$%&'&$(N$3*5$<-9+6&58&$&34*8(38+3?$[+3$(6<.(4+4(*5&3$,-&$&38*$4*5..&G+$

.+3$+5+.(A+9&6*3$+$.*$.+9B*$)&$.+3$<=B(5+3$3(B-(&58&3;$<&9*$C+$<*)&6*3$+,-D$+G+5A+9$

,-&$<+9+$&.$79+54(34+5*$5(5BF5$+48*$2-6+5*$&3$<&4+)*$3($&38&$5*$&3$)&.$)&3+B9+)*$

)&$.+$G*.-58+)$)(G(5+R$,-&$.+$G*.-58+)$)(G(5+$<-&)&$+4&<8+9$4-+.,-(&9$+48*$2-6+5*$

+9'(89+9(*$4*6*$6&9(8*9(*R$,-&$.+$)(7&9&54(+$&589&$<&4+)*$6*98+.$C$<&4+)*$G&5(+.$

5*$)&'&$'-34+93&$&5$&.$<&4+)*$&5$3D$6(36*;$<-&3$.+$G+9+$)&$6&)(9$&3$.+$G*.-58+)$

)&$%(*3;$,-(&5$)&4()(9=$3($&3&$+48*$2-6+5*$&3$6&9&4&)*9$*$5*$Mr5*6(5+.(36*sO$)&.$

4+38(B*$&8&95*R$,-&$.+$'*5)+)$*$5*$)&$-5+$*'9+$)&<&5)&$(B-+.6&58&$)&$.+$G*.-58+)$

)(G(5+;$ ,-&$ &3$ .+$ <9(6&9+$ C$ *9(B(5+9(+$ 9&B.+$ ,-&$ 6()&$ 8*)+3$ 5-&389+3$ +44(*5&3$

(58&95+3$ C$ &K8&95+3;$ +)&6=3$ )&$ ,-&$ 8*)+3$ 5-&389+3$ *'9+3$ 3*5$ G=.()+3$ 3*.*$ &5$ .+$

6&)()+$&5$,-&$<*3&&5$+6*9R$,-&$&5$ .+3$'-&5+3$*'9+3$5*$&3$)&4(3(G+$3-$'*5)+)$

(58&9(*9;$3(5*$)&$5-&G*;$3*.*$&3$)&4(3(G*$,-&$.+$G*.-58+)$)(G(5+$.+3$2+C+$+4&<8+)*$

4*6*$'-&5+3?$

@(B-(&5)*$&.$&3<D9(8-$)&$3+5$o*5+G&58-9+$C$)&$@4*8-3;$&57+8(A+$-5+$C$*89+$G&A$

.+$5&4&3()+)$)&$<9*4&)&9$3(&6<9&$4*5$+6*9?$\5+$'-&5+$*'9+$5*$2&42+$<*9$+6*9;$

)&$5+)+$3(9G&H$

\5)&$<&9$-5-6$+48-6$8+.&6$42+9(8+8(3$.('&9+.(33(6+&$(5$%&-6$<.-3$6&9&8-9$2*6*;$,-+6$
<&9$)&4&6$6(.(+$*<&9-6$&K+48&$6&94&)&6$9&,-(9&58(-6;$,-(+$5*5$,-+58-6$3('($(5$4-.8-$
3-*$(6<&5)(8-9;$3&)$&K$,-+58*$+77&48-$&8$,-+58+$42+9(8+8(3$3C54&9(8+8&$<*5)&9+8$%&-3/VE?$

@*'9&$.+$*'&)(&54(+$+.$6+5)+6(&58*$)(G(5*H$
a..($ &9B*$ 3*.($ 2*4$ (5$ .*4*$ (-38($ 3(B5+58-9$ T<&97&48+$ 42+9(8+8&;$ ,-+&$ 7*9+3$6(88(8$ 8(6*9&6U;$
)*8+8(;$3-'$.('&9*$)-4+8-$4*53(38-58$@<(9(8-3$3+548(;$,-($(5$*65&3$&(-3$6*8-3$&8$(538(548-3$
&K<&)(8($ 4-548+$ (<3(-3$ (6<.&58$ '&5&<.+4(8+;$ ,-*3$ 3-<9+$ &9*3$ +4$ <-9*3$ 429(38(+5*3$
)&3(B5+G(6-3?$Z+&4$)&$*65('-3$.&B('-3/"W?$

$
@*'9&$.+$5+8-9+.&A+$)&.$<&4+)*H$
a5$,-*.('&8$<&44+8*$)-*$ 9&<&9(-58-9$6+.+H$ +G&93(*$G()&.(4&8$ +$'*5*$ (54*66-8+'(.($ &8$ +)$
4*66-8+'(.&$ '*5-6$ (5*9)(5+8+$ 4*5G&93(*?$ Z+&4$ G(8(*3+$ 4*5G&93(*$ <&9$ +6*9&6$ 7(8$
*9(B(5+.(8&9;$,-($*65(-6$+77&48(*5-6$9+)(K$&38$&8$7*53;$,-*$(57&48*$*65(+$G(8(+$&9-6<-58$&8$
<&44+8+/"!?$

$ $

$
/VE$$ !"#$%&'&$($<=B?$5t$!N"n;$.D5&+3$!WN!n?$
/"W$$ !"#$%&'&$($<=B?$5t$!N!n;$.D5&+3$$EN!n?$
/"!$$ !"#$%&'&$($<=B?$5t$!N"";$.D5&+3$n!Nnn?$
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$!#/$

e3D$4*6*$+4&94+$)&$.+$4*6<.&8+$.('&98+)$)&$.+$G*.-58+)$2-6+5+?$P&9*$<+9+$

,-&$ .+$ G*.-58+)$ )&$ .+$ 49(+8-9+$ 3&+$ Q-38+;$ )&'&$ +Q-38+93&$ +$ .+$ G*.-58+)$ )(G(5+$ C$

9&B-.+93&$)&$+4-&9)*$4*5$&..+;$C+$,-&$&38+$&3$N9&<(8*N$.+$<9(6&9+$9&B.+$C$5*96+$)&$

.+$Q-38(4(+H$

Z+&4$&8$2(3$3(6(.(+$+'3-9)+$+.(-6$4*B-58$<9+&7+8($G&9'($(5)+B+9&$(58&..&48-6;$-8$)(4+6-3;$
+.(-)$&33&$.('&9-6$+'$*'.(B+8(*5&$.&B(3;$+.(-)$&33&$.('&9-6$+$3&9G(8-8&$+-8$+$6+.&)(48*$.&B(3;$
,-*)$<9*<9(&$T3-'$.&B&$&33&U$)(4(8-9;$-8$<9(6-6$5-..($4*5B9-+8$G(+8*9(;$+6<.(-3$,-*,-&$5-..($
49&+8-9+&$(58&..&48-+.(;$4-6$*65(3$G*.-58+3$49&+8+$+)$2*4;$,-*)$3(8$9&48+;$G*.-58+8($)(G(5+&$
)&'&+8$4*57*96+9($&8$3&4-5)-6$&+6$9&B-.+9(;$,-+&$<9(6+$9&B-.+$&38$9&48(8-)(5(3$&8$(-38(8(+&;$
-8$,-+58*$)(G(5+&$G*.-58+8($4*57*96(*9;$8+58*$(-38(*9$3(8/"/?$

J9+8+$+)&6=3$*89*3$8&6+3$8&*.:B(4*3$6=3$4*6<.(4+)*3H$4*6*$.+$B9+4(+$C$&.$

.('9&$+.'&)9D*;$.+$7&$C$.+3$'-&5+3$*'9+3;$&.$6>9(8*$C$.+3$'-&5+3$*'9+3;$C$.+$.('&98+)$

49(38(+5+?$aB-+.6&58&$)(B5+3$)&$6&54(:5$3*5$3-$&K<*3(4(*5&3$&5$8*95*$+$.+$;&E,#%*.+

"1#&.%&*'*;$&.$49(38(+5(36*$G&9)+)&9*;$&.$#,3'$(+"1#&.%&*'$(;$,-&$5*$..&B+$B9+4(+3$

+$.+$3(6<.&$*'3&9G+4(:5$)&$4&9&6*5(+3;$9(8*3;$8(&6<*3;$4*6()+3$*$4*3+3$3(6(.+9&3;$

3($8*)*$&..*$5*$4*589('-C&$+$.+$7*98(7(4+4(:5$)&$&38&$9&(5*$)&$%(*3;$)&$5+)+$3&9G(9=5?$

S-&389*$ 79+54(34+5*$ *<(5+$ ,-&$ 4-+58+3$ 6=3$ .&C&3;$ 6&5*3$ Q-38(4(+?$ [+3$ .&C&3$

2-6+5+3$ 4-'9&5$ .+3$ 2&9()+3$ 4*5$ 4(4+89(4&3;$ )&$ 6*)*$ ,-&$ <+9&4&5$ 4-9+93&$

&K8&95+6&58&;$<&9*$&38=5$..&5+3$)&$<-3$&5$&.$(58&9(*9R$5*$&3$)&$&K89+j+9;$<-&3;$,-&$

&5$+.B-5+$*4+3(:5$&38+$2&9()+$3&$+'9+$C$3+.B+$&.$<-3$2+4(+$&.$&K8&9(*9;$<-&3$5-54+$

2+'D+$)&Q+)*$)&$&38+9$+2D?$

@*5$ )(B5*3$ )&$ 6&54(*5+9$ 3-3$ 4*6&58+9(*3$ +34>8(4*3;$ 3-$ >57+3(3$ 3*'9&$ .+$

5&4&3()+)$)&$*9+9;$ 3-3$<+.+'9+3$&5$ 8*95*$+.$<9*'.&6+$)&.$ 3-79(6(&58*$C$3*'9&$ .+$

&7&48(G()+)$)&$.+3$'-&5+3$*'9+3?$d+.(*3+$C$)&$3-6+$(6<*98+54(+$&3;$7(5+.6&58&;$3-$

)&7&53+$)&$.+3$:9)&5&3$9&.(B(*3+3?$]5$&38&$F.8(6*$<-58*$2+4&$2(54+<(>$&5$&.$2&42*$

)&$,-&$5*$&K(38&$-5$()&+.$)&$G()+$<&97&48*$<+9+$.*3$9&.(B(*3*3;$)&.$6(36*$6*)*$,-&$

5*$&K(38&$<+9+$.+3$<&93*5+3$,-&$3&$,-&)+5$&5$&.$6-5)*?$[+$F5(4+$)(7&9&54(+$&3$,-&$

.+$<*3('(.()+)$)&$.+$9&+.(A+4(:5$)&$&38&$()&+.$3&9=$6+C*9$&5$&.$&38+)*$9&.(B(*3*$,-&$

&5$6&)(*$)&.$6-5)*;$<-&3;$4*6*$9&A+$&.$)(42*$,-&$>.$6(36*$4(8+;$I.+$*4+3(:5$2+4&$

+.$.+)9:5LH$
$

/"/$$ !"#$%&'&$($<=B?$5t$!N!!/;$.D5&+3$/0NnW?$
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$ !#n$

S*5$+.(+6$4*538(8-(6-3$3&4-.+9('-3;$+.(+6$9&.(B(*3(3$<&97&48(*5&6R$-5-3$*65(-6$*9)*;$-5+$
9&.(B(*;$-5+$&G+5B&.(4+$9&B-.+;$-5+$'&+8+$G(8+$&8$-5(G&93+.(8&9$T*65(+$*65('-3$4*66-5(+U;$
-8$ 5-..+$ (5$ 6&6'9(3$ 3(8$ )(33&53(*5(3$ *44+3(*?$ %(4(6-3$ 8+6&5$ (5$ 6*5+38(4+$ G(8+$ +)$
<&97&48(*5&6$&G+5B&.(4+6$4+<&33&5)+6$6+(*9&6$&33&$*<<*98-5(8+8&6;$+)$4(G&3$4*&.&38&3$
5*389*3,-&$ 4*54(G&3$ +6<.(*9&6$ 4*57*96(8+8&6;$ +)$ )(G(5+$ <&94(<(&5)+$ 42+9(36+8+$
&K<&)(8(*9&6$4+<+4(8+8&6;$5*5$+)$<&93*5+3$38+8--6;$3&)$+)$38+8-3$<&93*5+9-6$5*5$.(G&58&6$
9&7.&48&5)*$ *4-.-6?$ `+(*9$ *<<*98-5(8+3$ 2+'&8-9$ &K$ *44+3(*5-6$ G(8+8(*5&$ &8$ '*5*9-6$
3+.8&6$&K8&95*9-6$+33-&7+48(*5&?$d-.B+8-6$&38$<9*G&9'(-6H$I_44+3(*$7-9&6$7+4(8L$/"n?$
$

%&3)&$ .-&B*;$ &3$ *'G(*$ ,-&$ 5*$ &38=$ 4(&B*$ +58&$ .+$ 6+.)+)$ C$ &.$ G(4(*$ ,-&$

&K(38(&9*5$ &5$ .+$ aB.&3(+$ )&$ 3-$ 8(&6<*$ M5+)+$ ,-&$ 5*3$ 9&3-.8&;$ <*9$ )&3B9+4(+;$

3*9<9&5)&58&O?$S*$ ,-(&9&$ &K4-3+9$ .+$ 7+.8+$ )&$ 9&.(B(*3()+);$ 5($ 2+.+B+9$ .+$ 7+.8+$ )&$

.&C&3;$6=3$'(&5$G-&.G&$+$9&(8&9+9$,-&$.+$G+9+$)&$6&)()+$)&.$@&j*9$5*$&3$*89+$,-&$.+$

)&.$+6*9$C$,-&$,-(&5&3$7+.8&5$+$&38&$*$7+..&5$&5$&.$4-6<.(6(&58*$)&$.+3$9&B.+3$3*5$

<&93*5+3$(5)(G()-+.&3$C$,-&$5*$3&$2+$)&$&K89+<*.+9$+.$9&38*$)&.$P-&'.*$)&$%(*3?$

].$G+.*9$B&5&9+.$)&.$!"#$%&'&$($9&3()&$<9(54(<+.6&58&$M+$<+98&$)&$&5$.+$7&42+$

)&$!V//$8+5$4&94+5+$+.$)&3<.+58&$<F'.(4*$)&$[-8&9*O$&5$&.$2&42*$)&$,-&$u+3<+9$

@42+8AB&C&9$9&4*B&$&5$&38+$*'9+$.*3$<9(54(<+.&3$<-58*3$)*489(5+.&3$+8+4+)*3$<*9$.*3$

(55*G+)*9&3;$<+9+$)&3+99*..+9.*3$4*5$89+5,-(.()+)$+<*C=5)*.*3$*$9&7-8=5)*.*3$4*5$

+C-)+$ )&$ .+3$ @+B9+)+3$ ]349(8-9+3?$ [+$ &K(38&54(+$ )&$ -5$ 89+'+Q*$ 4*6*$ &.$ )&.$

!"#$%&'&$($&3$-5+$<9-&'+$(6<*98+58&$)&$,-&$&5$!V//$&.$I<+98()*$4+8:.(4*L$8&5D+$C+$

-5+$4*6<9&53(:5$4*6<.&8+6&58&$3-7(4(&58&$)&$.+$5-&G+$)*489(5+;$&38+5)*$C+$3-3$

(58&B9+58&3$<9&<+9+)*3$<+9+$)+9$-5$<+3*$+)&.+58&$C$9&7-8+9.*3?$S*$&38+6*3;$&5$&.$

4+3*$)&$@428+AB&C&9;$+58&$-5+$5&B+4(:5$4(&B+$)&$.*3$<-58*3$)&$)&'+8&$<9*<-&38*3$

<*9$ [-8&9*;$ 3(5*$ +58&$ -5$ *<*5&58&$ ,-&$ (58&58+;$ 4*5$ 3(54&9()+);$ 4*5G&54&9$ +.$

+B-38(5*$4*5$3-3$+9B-6&58*3?$$

S*$6&$,-(&9*$+.+9B+9$)&6+3(+)*$&5$&38+$<9&3&58+4(:5$)&.$!"#$%&'&$(;$<-&3$

)*5)&$ 9&+.6&58&$ 3&$ G&9=$ .+$ 7*96+$ C$ 3*'9&$ 8*)*$ &.$ 7*5)*$ )&$ &38&$ 89+'+Q*$ )&.$

79+54(34+5*$ 3&9=$&38-)(+5)*;$ &5$4*549&8*;$ &.$)&3+99*..*$)&$ 3-$ 8&*.*BD+;$ 8+.$ 4*6*$

2+9&6*3$+$.*$.+9B*$)&$&38&$4+<D8-.*?$@*.*$6&$B-38+9D+$3&j+.+9$+.B-5+3$6-&389+3$)&$

3-$+9B-6&58+4(:5$4*53(38&58&;$3*'9&$8*)*;$&5$3*<&3+9$*'Q&8(G+6&58&$+9B-6&58*3$C$

$
/"n$$ !"#$%&'&$($<=B?$5t$!n";$.D5&+3$!nN/!?$
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$!#0$

4*589++9B-6&58*3$4*5$&.$7(5$)&$9&4*54(.(+9$+$.*3$*<*5&58&3?$]5$3-$+9B-6&58+4(:5;$

<9*4&)&$+$+4&94+93&$+6+'.&6&58&$+$.+3$'+3&3$<9*'+8*9(+3$)&$.*3$(55*G+)*9&3;$.+3$

G+.*9+$ C$ 3*<&3+;$ 9&4*5*4&$ .+$ G&9)+)$ ,-&$ <-&)+5$ 4*58&5&9$ *$ <*9$ .*$ 6&5*3$ .*3$

+9B-6&58*3$ ,-&$ 3&$ <-&)+5$ Q-38(7(4+9;$ G&9(7(4=5)*.*3;$ 4*6<.&8=5)*.*3$ M*$

9&7-8=5)*.*3O$+$.+$.-A$)&$.+3$]349(8-9+3H$

@(5(389*93-6$+)$(57&.(4(+$8&6<*9+$5*389+;$(5$,-('-3$*65&3$3('($3+<(&58(+&$+-9-6$-3-9<+58;$
3+<(&58(+6$ (<3+6$ '-44(3$ 4*549&<+58('-3$ G&58(.+58;$ &8;$ -8$ 3+548($ Z(&9*5C6($ -8+9$ 4+.+6*$
I3*.+$ 349(<8-9+9-6$ +93$ &38L;$ ,-+6$ 3('($ <+33(6$ *65&3$ G&5)(4+58?$ I@49('(6-3$ (5)*48($
)*48(,-&$<*&6+8+$<+33(6L?$Z+54$B+99-.+$+5-3;$2+54$)&.C9-3$3&5&K;$2+54$3*<2(38+$G&9'*3-3;$
2+54$ -5(G&93($ <9+&3-6-58;$ .+4&9+58;$ )*4&58;$ +58&,-+6$ )(34+58?$e.(($ *')-48*$ 3-<&94(.(*;$
B9+5)(+$G&9'+$89-8(5+58&3;$(58&9$6-.(&94-.+3$)&$3+49(3$.(8&9(3$<2(.*3*<2+58-9/"0?$

e<+98&$)&.$89+8+6(&58*$9&.+4(*5+)*$4*5$&.$4*58&5()*;$.+$7-&9A+$)&$@42+8AB&C&9$

9&3()&$<9&4(3+6&58&$&5$3-$&K89+*9)(5+9(*$4*5*4(6(&58*$)&$.+3$)(7&9&58&3$<+98&3$)&$

.+3$ ]349(8-9+3;$ &3<&4(+.6&58&$ )&.$ S-&G*$ J&38+6&58*;$ <*9$ .*$ ,-&$ .&$ 9&3-.8+'+$

3&54(..*$)&34-'9(9$.+$<+94(+.()+)$)&$[-8&9*;$,-(&5$5*$)-)+'+$&5$4(8+9$3*.*$.+$<+98&$

)&$ .*3$ 8&K8*3$ ,-&$ .&$ 4*5G&5D+5$ +$ 3-$ +9B-6&58+4(:5;$ 4-+5)*$ 5*$ <9*4&)(:$

)(9&48+6&58&$+$&.(6(5+9.*3?$P*9$*89*$.+)*;$3(5$&6'+9B*;$5*$3&$<-&)&$5&B+9$,-&$&3$

<9&4(3+6&58&$.+$+4-6-.+4(:5$&K4&3(G+$)&$4(8+3$'D'.(4+3$.*$,-&$+6&5+A+$4*5$9*'+9.&$

-5(7*96()+)$ +.$ !"#$%&'&$(?$ Y9&*$ ,-&$ 5*$ 9&3()&$ 3*.*$ &5$ &.$ 2&42*$ )&$ 6(3$ 5*$

&K4&3(G+6&58&$'9(..+58&3$4*5*4(6(&58*3$)&.$.+8D5$.+$)(7(4-.8+)$&5$.+$.&48-9+$)&$&38&$

8&K8*?$P9*.(7&9+5$.+3$(6=B&5&3;$.*3$Q-&B*3$)&$<+.+'9+3/"Vv$,-&$4*6<.(4+5$6=3$)&$

.*$,-&$+C-)+5$+$ .+$+9B-6&58+4(:5?$e)&6=3;$2+C$+.B-5+3$ 3&4-&54(+3$)&$ 79+3&3$+$

6&5-)*$ '+38+58&$ &5B*99*3+3;$ .*$ ,-&$ 4*6<.(4+$ .+$ 4*6<9&53(:5$ )&.$ 4*58&5()*?$

P*5B*$+,-D$<*9$&Q&6<.*$&.$)&3+99*..*$)&$.+$&'-*3:$!n$)&.$":'*%$.$c;$<&9*$.*$4(&98*$

&3$,-&$3*5$6-42D3(6*3$.*3$&Q&6<.*3H$
Z+&4$5(2(.*6(5-3$89(+$+)$%&-6$.+9B(8*9&6$9&.+8+$&K$(<3(-3$(58&58(*5&$(5)-4-58$+)$*<&9+?$
S+6$+)$2*4$-8(,-&$)*5+8;$-8$5*5$6*)*$)&4*9($3(58$+5(6+&;$(5$,-+$3-'(&48(G&$4*..*4+58-9;$
+5(6+6$+$3<(9(8-$5*5$)(3(-5B&5)*;$G&9-6$,-*,-&$4*66*)*;$-8$(5$*<&9+$&K&+58$&8$79-48-3$
-'&9&3$+)7&9+58?$IaB5&6L;$(5,-(8;$IG&5($6(88&9&$(5$8&99+6;$&8$,-()$G*.*$5(3($-8$+44&5)+8-9wL$
\5)&$3&9G-6;$,-($8+.&58-6$3('($49&)(8-6$+'34*5)(8$(5$8&99+;$2*4$&38$)*5-6$3('($+$%&*$+)$

$
/"0$$ !"#$%&'&$($<=B?$5t$!N!1?$
/"V$$ Ia-)(4(-6$+-8&6$2(4$&K(B(8-9$3*'9(-6$&8$)(349&8-6;$5&$4+95+.(8+8&6$42+9(8+8&6$(-)(4&3$&8;$+-8$8('($

(<3($+-8$<9*K(6*$'.+5)(&53$+77&48-$4+95(3;$T'*5-6$6+.-6$&8$6+.-6$'*5-6U$4&53&+3L$!"#$%&'&$($
<=B?$5t$!N!!V;$.D5&+3$!0N!"?$Y7?$\?$@YZ`a%J;$!E//;$<?$cda?$
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$ !#V$

.-49-6$&K<&5)&5)-6$)*5+8-6;$&83($(58&B9-6$3&9G+8-6;$,-(+$8+6&5$(5$*<-3$5*5$<9*)-K(8;$
5&,-+6$&8$(5-8(.&6$(-)(4+G(8$&8$+)$8&5&'9+3$&K8&9(*9&3$3&58&58(+G(8;$-'($I&9(8$7.&8-3$&8$389()*9$
)&58(-6L?$ d()&3;$ ,-(+$ 5*5$ 3-77(4(8$ I6+.+$ 5*5$ +B&9&;$ 5(3($ &8(+6$ ,-(3,-&$ 38-)&+8$ '*5(3$
*<&9('-3$(53-)+9&L?$@*.($&9B*$3&9G($)&$)*6(5($3-($8+.&58(3$5&B*4(+58&3$&8$.-49-6$9&<*98+58&3$
(5$B+-)(-6$&(-3$(589+9&$(-'&58-9/""?$

$
@426()/"#$+<-58+$4*6*$&3<&4(+.&6&58&$<9*'.&6=8(4*3$.*3$<+3+Q&3$&5$.*3$,-&$

2+$+5-54(+)*$89+8+9$-5$8&6+$,-&;$7(5+.6&58&;$5*$..&B+;$3(&5)*$*89+$.+$)&9(G+4(:5$

8&6=8(4+$ 8*6+)+$ ,-&$ 3*.*$ &5$ <+98&$ M3($ 5*$ (54.-3*$ &5$ +'3*.-8*O$ 4*(54()&$ 4*5$ .*$

<9*5*38(4+)*?$]38*$3&$&Q&6<.(7(4+9D+$3*'9&$8*)*$&5$&.$":'*%$.$c$)&.$,-&$C+$2&6*3$

2+'.+)*;$C$&5$&.$":'*%$.$daaa?$

P&..(X+5;$+.$7(5+.$)&$3-$4+98+$)&$9&4*6&5)+4(:5;$+<-58+$,-&$&5$3-$!"#$%&'&$(;$

u+3<+9$@42+8AB&C&9$(58&58:$&53&j+9$+$3-3$.&48*9&3$.+$)*489(5+$4*99&48+$3*'9&$.+$'+3&$

)&$.+3$]349(8-9+3H$

P*99*;$ 8+6&83($ 3&)-.*$ 4*5+8-3$ &38;$ ();$ ,-*)$ &38$ 9&48-6;$ *38&5)&9&;$ (),-&$ &K$ 349(<8-9(3$
4+5*5(4(3;$<+9+8-3$ 8+6&5$&38$4&)&9&$6&.(*9+$)*4&58('-3;$<9+&3&98(6$&44.&3(+&$)&7(5(8(*5(;$
9&))&9&$&8(+6$-'&9(*9&6$i9+8(*5&6$*65($<*34&58($)&$&+i;$,-+6$3&,-(8-9;$7()&/"1?$

$
@(&6<9&$)(3<-&38*$+$3*6&8&93&$+.$Q-(4(*$)&$.+$aB.&3(+;$&.$+-8*9$)&.$!"#$%&'&$($

9&<9&3&58+$ 4+3($ 3(&6<9&$ &.$ <-58*$ )&$ G(38+$ &389(48+6&58&$ 4+8:.(4*?$

%&3+7*98-5+)+6&58&;$ 5*$ 3&$ 4*53(B-(:$ &.$ 5*'.&$ *'Q&8(G*$ +.$ ,-&$ +3<(9+'+$ 5-&389*$

79+54(34+5*H$'-34+9$.+$9&4*54(.(+4(:5$&589&$+6'+3$<+98&3$+<*C=5)*3&$&5$.+$7-&58&$

4*6F5$ )&$ .+3$ ]349(8-9+3?$ [*3$ &37-&9A*3$ )&$ @42+8AB&C&9$ 5*$ 3*.*$ 5*$ 7-&9*5$

9&4*5*4()*3$ <*9$ <+98&$ )&$ .*3$ )&7&53*9&3$ )&$ .+$ 5-&G+$ )*489(5+;$ 3(5*$ ,-&$ (54.-3*$

7-&9*5$ 9&4*6<&53+)*3$4*5$ .+$4+.-65(+?$e3D;$ &.$ 8&:.*B*$)&$pb9(42$[&*$k-)+2$ .&$

+42+4+$ I*9B-..*3+$ +99*B+54(+L;$ 6(&589+3$ ,-&$ &.$ <9*<(*$ [-8&9*$ +4-3+'+$ +$

@42+8AB&C&9;$8+.$4*6*$G(6*3$+58&9(*96&58&/"E;$)&$&349('(9$&5$5*6'9&$)&$@+8+5=3H$

I]3$ (6<*3('.&$ 4*6<+9+9$ +$Y9(38*$ 4*5$o&.(+.;$ &38*$ &3;$ +.$P+<+$4*5$ .+$<+.+'9+$)&$

%(*3L?$m$`+98(5$ o-4&9/#W$ (54.-3*$ +<-58+$ ,-&$ 5-&389*$ '-&5$ 2&96+5*$ 5*$ 2+'9D+$
$

/""$$ !"#$%&'&$($<=B?$5t$!N!/V;$.D5&+3$!N!W?$
/"#$$ <?$cda?$
/"1$$ !"#$%&'&$($<=B?$5t$!N!"?$
/"E$$ P9:.*B*$)&$[\J]^_$+.$.('9*$)&$]9+36-3$e[o]^?$
/#W$$ ]5$3-$2*6(.D+$8(8-.+)+H$8*#%&'+F$%2,#.+*'+,&'+"1#&.%;&"1,'+=*%1+$'-+3,(,4'+-,#+.%*%%+G,&H,'E$#3+

!$(*#4+.,&',#+I#,-&3+-*.,;E.%+3,%1*';$@89+3'*-9B$!V/n?$
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$!#"$

&58&5)()*;$5($.+3$@+B9+)+3$]349(8-9+3;$5($.*3$8&6+3$4*589+$.*3$,-&$&38=$&349('(&5)*?$

P*9$&.$4*589+9(*;$C$4*6*$&9+$)&$&3<&9+9;$.+$9&4&<4(:5$4+8:.(4+$3D$7-&$6-C$<*3(8(G+;$

4*5*4(&5)*$&.$!"#$%&'&$($2+38+$4-+89*$&)(4(*5&3$&5$4-+89*$+j*3;$+-5,-&$5*$7+.8+9*5$

&5$&38&$'+5)*$G*4&3$,-&$..&B+3&5$+$4+.(7(4+9.*$5+)+$6&5*3$,-&$)&$2&9&Q&/#!?$

].$>K(8*$ N3(&6<9&$3&BF5$\.9(42$@426()8N$2+'9D+$3()*;$3(5$&6'+9B*;$6-42*$

6+C*9;$)&$2+'&93&$6+5&Q+)*$6&Q*9$@42+8AB&C&9$&5$.+3$.()&3$)&$4*98&$2-6+5(38+?$

m*$(54.-3*$+j+)(9D+;$+-5,-&$,-(A=3$6&$)&.+8&$+,-D$6($7*96+4(:5$4*6*$.(5Bb(38+;$

,-&$7-&$)&4(3(G+$.+$&.&44(:5$)&.$.+8D5$79&58&$+.$+.&6=5$&5$.+$9&)+44(:5$)&$&38+$*'9+?$

Z+'9D+$8&5()*;$3(5$)-)+;$6+C*9$C$6&Q*9$9&4&<4(:5$&5$3-$6*6&58*$)&$2+'&9$*<8+)*$

&.$+-8*9$)(9&48+6&58&$<*9$ .+$ .&5B-+$B&96+5+;$ .&5B-+$,-&$&34*B(:$&.$ 79+54(34+5*$

4*6*$6+C*9(8+9(+$+$<+98(9$)&$&38+$7&42+;$8+.$4*6*$3&$<-&)&$+<9&4(+9$<&97&48+6&58&$

&5$&.$3(B-(&58&$)(+B9+6+$&.+'*9+)*$<*9$e?$p*9AD5/#/$C$,-&$&K<.(4+$)&$.+$3(B-(&58&$

6+5&9+H$

[+$+48(G()+)$<-'.(4D38(4+$)&$@42+8AB&C&9$4*6*$)&7&53+$)&.$4+8*.(4(36*$4*6(&5A+$&5$!V//$
4*5$.+$<-'.(4+4(:5$)&$)*3$*'9+3/#n$&K8&53+3$&5$.+8D5?$Z+38+$&.$+j*$!V/0$5*$..&B+$2+38+$&.$
'+5)*$)&$.*3$9&7*96(38+3;$C+$4*5$3-3$&349(8*3$&5$.&5B-+$+.&6+5+?$`(&589+3$,-&$&5$.*3$+j*3$
!V//$C$!V/n$&349('(9D+$&.$1Wx$)&$3-3$*'9+3$&5$.+8D5;$C+$&5$!V/0N!V/V$<*)&6*3$+<9&4(+9$
4:6*$&38&$<*94&58+Q&$3&$9&)-4&$+$-5$n!x?$]5$&.$+j*$!V/"$C+$5*$&54*589+6*3$5(5BF5$8&K8*$
3-C*$&5$.+8D5?$eF5$+3D;$3-3$<-'.(4+4(*5&3$&5$.&5B-+$.+8(5+$4*5*4(&9*5$-5+$6+C*9$)&6+5)+$
,-&$.+3$+.&6+5+3/#0?$]5$4-+58*$+$.*3$4&589*3$)&$(6<9&3(:5;$)&38+4+5$&5$5F6&9*$`b542&5$C$
Jb'(5B&5;$+-5,-&$8+6'(>5$<-'.(4+$&5$e-B3'-9B;$o+3&.;$uy.5;$[+5)32-8$C$\.6?$
$

$
/#!$ Y79?;$<*9$&Q&6<.*;$.+$4+98+$)&.$6>)(4*$)&$\.6;$z*.7B+5B$^mYZe^%$&349(8+$+$k*2+55$`eq]So\YZ;$

\.6;$ /#$ )&$ 7&'9&9*$ )&$ !V/nH$ I[*G+5(&53&3$ 82&*.*B+389($ 6(5(389-6$ 6(5*9(8+6$ q+3<&9-6$
@42+8AB&C&9-6;$ ,-($ 6-.8*3$ 3-)*9&3$ 2+'-(8$ (5$ &K<-B5+5)*$ [-82&9*;$ ,--6$ 5*5$ 5(2(.$ 4*589+$
38*6+42-6$[*G+5(&53(-6$)&4*K(33&8;$<+9(8&9$-8$*.(6$[-82&9-6$)+65+G&9-58?L$P+9+.&.+6&58&;$2+C$
4*538+54(+$ )&$6-42+3$ +.+'+5A+3$ +$ 3-3$ &349(8*3$ MC$ 5*$ 3*.*$ )&$ <+98&$ )&$ +6(B*3$ C$ 4*6<+j&9*3$ )&$
&6<&j*$ 4*6*$ k*2+55&3$ ]YuO;$ <*9$ &Q&6<.*;$ .+$ )&.$ )*6(5(4*$ )&$ Y*.*5(+$ k*2+55$ Z_@J$ d_S$
^_`o]^qH$Ih-(;$-8$&K$+.((3$6-8-+G(8;$(8+$+6<.(*9($6(2($<.+4&8$+-82*9(8+8&$7-.8-3L?$

/#/$$ e?$p_^pgS;$/*#;.%*-%+*;.+7;$3."1#&D%,'*$%:#;$qy88(5B&5$!EEW;$<<?$##$C$#1?$$
/#n$$ P*9$-5$.+)*;$&.$!"#$%&'&$(+-&)&'*,+!"#&0%$#*,;$*'9+$,-&$4*54&589+9=$6(3$&37-&9A*3$&5$&38&$4+<D8-.*$

C;$<*9$*89*;$3-$=,0;&"*+":'%#*+0,#&"$;:.*+."#&0%*+0:.%+!"#$%&'&$(+-&)&'*,+!"#&0%$#*,;$<-'.(4+)+$&5$
o+3&.?$$

/#0$$ e-5,-&$p_^pgS$5*$ 4*6&58&$ &38+$ +<+9&58&$ 4*589+)(44(:5;$ 49&*$,-&$ &3$ <&98(5&58&$ 9&4*9)+9$ ,-&$ .+$
6+C*9$)&6+5)+$)&$ 8&K8*3$ &5$ .&5B-+$ .+8(5+$ 3&$)&'&$ 3(6<.&6&58&$+$ .+$ (58&95+4(*5+.(A+4(:5$)&$ .+3$
)(3<-8+3?$J9+)-A4*$+$4*58(5-+4(:5$&.$8&K8*$)&$.+$.&C&5)+$)&.$)(+B9+6+H$_'9+3$&5$.+8D5;$89+)-44(*5&3$
.+8(5+3$M)&$*'9+3$&5$+.&6=5O;$*'9+3$&5$+.&6=5;$89+)-44(*5&3$+.&6+5+3$M)&$*'9+3$&5$.+8D5O?$
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$ !##$

$
[+$&)-4+4(:5$(9>5(4+$)&$@42+8AB&C&9;$Q-58*$+$3-$<9*7-5)*$4*5*4(6(&58*$)&$.+$

o('.(+$ +),-(9()*$ 89+3$6-42*3$ +j*3$ )&$ (58&53*$ &38-)(*;$ .*$ 4*5G(98(:$ &5$ -5$ '-&5$

4*589+99&7*96(38+$'-&5*$,-&$89+8+'+$+$3-3$*<*5&58&3$4*5$.+$)&'()+$)(B5()+)?$]5$

B&5&9+.;$&.$!"#$%&'&$($&3;$<-&3;$.+$*'9+$)&$-5$(9>5(4*;$I4-C*$89=B(4*$)&38(5*$7-&$,-&$

3-$3-+G&$G*A$5*$<-)(&9+$3&9$&34-42+)+$&5$6&)(*$)&.$79+B*9$)&$.+$'+8+..+L/#V

]5$+)&.+58&;$<9*4&)*$+$&38-)(+9$.*3$89&3$8&6+3$<9(54(<+.&3$,-&$G&98&'9+5$&38+$

*'9+$ C$ ,-&$ 4*(54()&5$ 4*5$ .*3$ 89&3$ <-58*3$ )*489(5+.&3$ 6=3$ 3&53('.&3$ &5$ .+$

4*589*G&93(+;$&38*3$3*5H$&.$8&6+$)&.$.('9&$+.'&)9D*;$&.$8&6+$)&$.+$Q-38(7(4+4(:5$<*9$

.+3$*'9+3$C$.+$7&$C$&.$8&6+$)&$.+$&-4+9(38D+?$@(&5)*$&38*3$89&3$<-58*3$)*489(5+.&3$8+5$

(6<*98+58&3;$5*$&K89+j+$+.$.&48*9$&.$2&42*$)&$,-&$3&$&K8(&5)+5$+$89+G>3$)&$G+9(*3$

4*5+8-3;$3($5*$(54.-3*$N&5$4(&98*$6*)*N$+$.*$.+9B*$)&$8*)*$&.$!"#$%&'&$(?$

$
/#V$$ \?$@YZ`a%J;$<?$cdaa?$



$

$!#1$

%-1")/-')'+B0-)"'B-/0$()

)*+,#-%&-+*%+.&/*#$(+-#/&%#&$(C)'@).&/*#%-0+"1#&0%&-'-+

[+$4-&38(:5$)&$.+$.('&98+)$)&.$2*6'9&$5*$&3$<*9$4+3-+.()+)$&.$<9(6&9*$)&$.*3$

8&6+3$89+8+)*3$&5$&.$!"#$%&'&$(;$<-&3$)&$>.$&6+5+5$*89*3$)&$3-6+$(6<*98+54(+$&5$

&.$ 5F4.&*$ 8&*.:B(4*$ )&$ .+$ ^&7*96+$ M3(B5(7(4+)*$ )&$ .*3$ G*8*3$ 6*5+4+.&3;$ .+$

Q-38(7(4+4(:5$<*9$.+$7&vO$4*538(8-C&5)*;$<-&3;$(B-+.6&58&;$&.$5F4.&*$)&$.*3$&349(8*3$

4*589+99&7*96(38+3?$e58&3$)&$4&589+95*3$&5$.+$7*96+$&5$.+$,-&$@42+8AB&C&9$89+8+$&.$

8&6+$)&.$I.('&9-6$+9'(89(-6L;$,-(A=3$4*5G&5B+$2+4&9$-5$'9&GD3(6*$9&4*99()*$3*'9&$

&.$ )(7&9&58&$ 3(B5(7(4+)*$ )&$ &38&$ 4*54&<8*$ 7(.*3:7(4*N8&*.:B(4*$ +$ 89+G>3$ )&$ .+$

2(38*9(+/#"?$

].$ 8&6+$ )&$ .+$ .('&98+)$ 3&$ (53&9D+$ &5$ -5$ <9(54(<(*$ &5$ &.$ 4*58&K8*$ )&$ .+$

5+8-9+.&A+?$e3D;$&5$ .*3$?6D:?4@?;$ .*$,-&$&38+'+$)&8&96(5+)*$<*9$ .+$5+8-9+.&A+$&9+$

.('9&;$&5$*<*3(4(:5$+$.*$,-&$.+3$.&C&3$(6<*5&5?$@(5$&6'+9B*;$.*$,-&$3&$.*B9+$4*5$

&38+$.('&98+)$&3;$&5$3D$6(36*$5&4&3+9(*;$+$)(7&9&54(+$)&$.*$,-&$G(&5&$(6<-&38*$<*9$

.+$.&C?$[+$5+8-9+.&A+$3*.*$5*3$<&96(8&$2+4&9$.*$,-&$5*3$B-38+?$Y*6*$.+$G*.-58+)$

+-8:5*6+;$<*9$5+8-9+.&A+;$2+4&$.*$,-&$5*3$B-38+;$.+$I.('&98+)L$<+3+9=$+$3(B5(7(4+9$

I*'&)&4&9$+$.+$5+8-9+.&A+L?$]38+$&3$.+$9+DA$3*'9&$.+$,-&$3&$'+3+$.+$4-&38(:5$&38*(4+$

)&$G(G(9$)&$+4-&9)*$4*5$.+$5+8-9+.&A+?$[+$&.&44(:5$)&.$2*6'9&$)&'&$(9$2+4(+$.*$,-&$

.&$'&5&7(4(+;$ .*$,-&$ .*$6+58(&5&$G(G*;$2+4(+$ .*$'&..*$C$ .*$'-&5*?$]38*$2+4&$,-&$

)&3&+9$.*$'-&5*$3&$4*5G(&98+$&5$-5$)&'&9?$]5$.;95@4>?;$&38*$)&9(G+$&5$&.$4*54&<8*$
)&$.('&98+)$4*6*$I2+4&9$.*$6&Q*9L;$.*$,-&$*'G(+6&58&$9&,-(&9&$&.$4*5*4(6(&58*$)&$

.*$,-&$&3$.*$6&Q*9$C$-5$<9*4&3*$)&$&.&44(:5$&5$&38&$3&58()*?$]38+$&3$.+$<9(6&9+$G&A$

,-&$3&$)&'+8&$3*'9&$.+$7>9:?:;3)E65@A?$P+9+$,-&$&.$G+.*9$(57&9(*9$5*$3&$7-&94&$+$3D$
6(36*$&5$&.$<9(6&9$<.+5*$C$&K4.-C+$.+$&.&44(:5$)&$.*$6&Q*9;$.+$+-8+9,-D+$3&$<-&)&$

.*B9+9$6&)(+58&$.+$<-9(7(4+4(:5$)&.$+-8*4*589*.$C$&.$9&4*5*4(6(&58*$)&$.*$,-&$&3$.*$

6&Q*9?$P+9+$&..*;$.*$)&4(3(G*$&3$+.4+5A+9$&.$4*5*4(6(&58*;$C$&38&$3*.*$3&$+.4+5A+$.+$

:F365@39:@$ +58&$ %(*3$ C$ )&<*3(8+5)*$ &5$ >.$ .+3$ &3<&48+8(G+3$ )&$ +.4+5A+9$ &38&$

$
/#"$$ P+9+$9&4*<(.+9$&38&$9&3-6&5$(589*)-48*9(*$2&$6+5&Q+)*;$3*'9&$8*)*;$.*3$89+'+Q*3$)&$z?$ze^SeYZ$C$

_?$Z?$P]@YZ;$7#,&1,&%$!E#/$MG()?$F&;&:3#*DJ*O?$$



J]`e$%][$[ao^]$e[o]%^g_$

$ !#E$

4*5*4(6(&58*?$].$ 5F4.&*$)&$ .+$ .('&98+)$ +3D$ &58&5)()+$ 3&9D+H$ I3(B-&$ +$%(*3L?$[*3$

9G3:96?$ +)*<8+9*5$ &3+$ 'F3,-&)+$ )&$ .+$ +-8*3-7(4(&54(+$ 3*49=8(4+$ C$ .+$6*.)&+9*5$
4*6*$()&+.$)&$.+$4+9&54(+$)&$5&4&3()+)&3?$"34G?4>3>?$C$/:;F>3>?$3(B-(&9*5$&38+$

+48(8-)?$

P*9$*89*$.+)*;$<+9+$#A@4;3;$.+$.('&98+)$5*$4*53(38&$&5$.+$4+<+4()+)$)&$&.&B(9;$

3(5*$&5$.+$5&4&3()+)$(58&95+$)&$,-&9&9$,-&$&.$<9*<(*$3&9$+.4+54&$.+$<*3('(.()+)$6=3$

+.8+$ &38+'.&4()+$ <*9$ .*3$ )(*3&3?$ P.+8:5$ 8+6'(>5$ 4*5*4&$ .+$ G&9)+)&9+$ &.&44(:5;$

+3-6(&5)*$,-&$&.$+.6+$<9&&K(38&58&$&.(B&$3-$7*96+$)&$G()+;$3-$I3-&98&L;$&5$G(98-)$

)&$.+$<&94&<4(:5$,-&$2+$+),-(9()*$&5$-5+$&K(38&54(+$C+$G(G()+$<*9$6&)(*$)&$3-3$

)&4(3(*5&3;$C$<*9$.*$8+58*$8+6'(>5$&3$9&3<*53+'.&$)&$&38+$3-&98&?$

"5:?4;4>A>?$9&42+A:$.+$4+<+4()+)$)&$&.&44(:5$'+3+)+$&5$&38+$<9&&K(38&54(+$C$
<*38-.:$.+$)&4(3(:5$)&$.('9&$&.&44(:5$&5$4+)+$+48*$4*549&8*?$@&BF5$>.;$.+$'F3,-&)+$

)&.$'(&5$4*5)-4&$+$.+$9&+.(A+4(:5$)&$.*$,-&$3&$)&'&$,-&9&9;$3(5$&K4.-(9$.*$,-&$5*$3&$

,-(&9&?$ ]38*$ 9&,-(&9&$ 4*5*4(6(&58*?$ e3D$ ,-&$ >.$ )&7(5&$ .+$ &.&44(:5$ 4*6*$ -5$

I+4*53&Q+93&$+$3D$6(36*L$,-&$)&8&96(5+$.*$,-&$&3$4*99&48*?$[+$>?98>A@)>?46:9@$G&$

.+$.('&98+)$4*6*$&.$<*)&9$)&$+48-+9$<*9$3D$6(36*?$\5$3&9$9+4(*5+.$<-&)&$2+4&9$.*$

,-&$,-(&9+;$<*9,-&$4-&58+$4*5$&.$9+A*5+6(&58*;$&3$)&4(9;$2+$..&B+)*$+$-5$+4-&9)*$

4*5$.+$G*.-58+)$)&$.*3$.*B*3$-5(G&93+.&3?$e.$I(549-38+95*3L$&5$&.$4*36*3;$8&5&6*3$

.('&98+)$ <&9*$ 3*.*$ -5()+$ +.$ )&38(5*?$.H3>9@$ G&$ .+$ .('&98+)$ &5$ &.$ )*6(5(*$ )&$ .+3$

7-&9A+3$(57&9(*9&3$)&.$+.6+;$)&$.*3$+7&48*3$C$.+3$4(94-538+54(+3$)&$.+$G()+?$]5$&38&$

*9)&5$ )&$ G()+;$ &.$ 3+'(*$ &3$ +-8*3-7(4(&58&;$ +-8+94+$ C;$ )&589*$ )&$ 3-3$ *'G(+3$

.(6(8+4(*5&3;$ 8(&5&$ 8*)*$ &5$ 3-$ <*)&9;$ (54.-3*$ 3-$ G()+;$ ,-&$ <-&)&$ )&G*.G&9$ +$ .+$

)&()+)$)&$,-(&5$.+$9&4('(:?${.$G&$.+$.('&98+)$&5$I*'&)&4&9$+$%(*3L?$]5$-=G94>46;$.+$
4+-3+$ 6=3$ <9*7-5)+$ )&$ .+$ .('&98+)$ &3$ .+$ &.&44(:5;$ &.$ <*)&9$ 6=3$ D58(6*$ )&$ .+$

+-8*<*3&3(:5;$,-&$5($p&-3$<-&)&$)&99*8+9?$[+$.('&98+)$&3$.+$,-&$)+$.+$)&()+);$,-&$>.$

.&$ )&G-&.G&$ +.$ *'&)&4&9.*?$e$ 89+G>3$)&$ &38+$ (54*5)(4(*5+.$ *'&)(&54(+$ +$%(*3;$ &.$

2*6'9&$3&$2+4&$.('9&?$$

]5$#A64:36;$&.$2*6'9&$5*$&3$+'3*.-8+6&58&$.('9&?$@*.*$.*$&8&95*$&5$&.$2*6'9&;$
&.$+.6+;$.*$&3?$].$4-&9<*$&38=$'+Q*$.+$7-&9A+$G(54-.+58&$)&.$*9)&5$6-5)(+.$C$)&$.+3$

.&C&3$)&8&96(5+)+3$<*9$>.?$P&9*$&.$2*6'9&$5*$8(&5&$&38+$.('&98+)$&5$3-$+44(:5$3*'9&$
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$!1W$

.+$9&+.()+)$&K8&95+;$,-&$5*$&38=$&5$3-$<*)&9?${.$)(38(5B-&$&589&$.+$.('&98+)$)&$<.&5+$

+-8*5*6D+$ C$ .+$ .('&98+)$ )&$ &.&44(:5$ 3-'*9)(5+)+?$ ]5$ 4*53&4-&54(+;$ .*3$

5&*<.+8:5(4*3$C+$5*$2+'.+5$)&$ +44(:5$ .('9&;$ 3(5*$)&$ .('&9+4(:5$&5$ &.$ 3&58()*$)&$

3+.G+4(:5;$)&$.+$5&4&3()+)$)&$.+$5+8-9+.&A+$+$-5$6*)*$)&$3&9$)(G(5*$F5(4+6&58&$

.('9&$C$4*5$<*)&9$<9*<(*?$e.$9&5)(93&$+$%(*3;$&.$2*6'9&$3&$4*5G(&98&$&5$.+$4*N4+-3+$

)&$.+$+44(:5$)(G(5+?$].$4*5*4(6(&58*$-5(7(4+)*9$)&$%(*3$+.$6(36*$8(&6<*$4*6<.&8+$

.+$.('&98+)$+'3*.-8+$)&$.+$+44(:5$)(G(5+$&5$.+$6&58&$)&.$2*6'9&?$$

S($&.$"34:F86$5($&.$,8>I6)%>?4@E>346$+'*9)+5$.+$.('&98+)$6(36+;$+<+98&$)&$

.+$.('&9+4(:5$)&$.+$&34.+G(8-)$)&$]B(<8*?$`=3$'(&5;$<9&3-<*5&5$.+$.('&98+)$)&$&.&B(9$

&.$ '(&5$*$ &.$6+.?$ a54.-3*$ +58&3$)&$ .*3$ &349(8*3$)&.$S-&G*$J&38+6&58*;$J:A;3)7>)

"A>K@375G@$89+8+$&38&$8>96(5*?$].$2*6'9&$..&G+$)&589*$)&$3D$-5$<9(54(<(*$+48(G*$C$
<+3(G*?$].$<9(54(<(*$+48(G*$5*$<-&)&$3&9$&7&48(G*$<*9$3D$6(36*;$%(*3$)&'&$..&G+9.*$

+$ 8>96(5*?$].$&3<D9(8-$)&.$2*6'9&$&3$-5$4&589*;$+3D$4*6*$%(*3$&3$-5$4&589*?$[+$

4+D)+$2-6+5+$3&$89+)-Q*$&5$.+$&54+95+4(:5$)&.$2*6'9&$&5$3-$<9*<(*$4&589*;$&5$G&A$

)&$&5$&.$4&589*$)(G(5*?$J+.$+-8*99&+.(A+4(:5$4*5)-4&$+$.+$6=K(6+$&34.+G(8-)?$].$,-&$

3&$+-8*4*538(8-C&$&5$4&589*$)*6(5+58&$89+8+$)&$(B-+.+93&$+$%(*3?$$

]5$.+$.(8&9+8-9+$49(38(+5+$<9(6(8(G+$)&$.*3$#@75>?)@=6?4;A:96?;$.+$8&96(5*.*BD+$

B9(&B+$ 3&$ ..&5+$ )&$ 4*58&5()*$ +Q&5*?$ ].$ <9*'.&6+$ )&$ .+$ .('&98+)$ 5*$ 3&$ 89+8+$

&3<&4D7(4+6&58&?$]38*$5*$8&5)9=$.-B+9$2+38+$.*3$<9(6&9*3$+<*.*B(38+3$49(38(+5*3?$

.@3)L8?4:36$3&$*<-3*$+$.+$+7(96+4(:5$)&$.*3$&38*(4*3$)&$,-&$-5+$<&93*5+$&9+$
'-&5+$*$6+.+$3*'9&$ .+$'+3&$)&$-5$)&38(5*$ 7+8D)(4*;$C$+7(96:$,-&$&.$ 3&9$2-6+5*$

<-&)&$2+4&9$.*$4*99&48*$)&$6+5&9+$G*.-58+9(+;$3(5$,-&$3&$.&$*'.(B-&$+$&..*?$P&9*$&38+$

N<+9+$ >.N$ Q-38(7(4+4(:5$ 5&4&3+9(+$ )&$ .+$ 9&3<*53+'(.()+)$ <&93*5+.;$ 4*5)-4&$ +.$

<9*'.&6+$ 9&4-99&58&$ )&$ .+$ 4*5G&9B&54(+$ )&$ .+$ .('&98+)$ 2-6+5+$ C$ .+$ <9&34(&54(+$

)(G(5+?$

@&BF5$?@3)+5>3>6;$.+$.('&98+)$&3$&.$)&3+99*..*$)&$.+$G*.-58+)$)&$%(*3$<+9+$.+$

3+.G+4(:5$&5$&.$8(&6<*$)&.$6-5)*;$4*6*$.+$2(38*9(+$)&.$2*6'9&$&5$&.$4*36*3?$@*.*$

%(*3$&3$+'3*.-8+6&58&$.('9&?$].$+9,-&8(<*$)&$&..*$&3$.+$*'&)(&54(+$G*.-58+9(+$)&.$

Z(Q*$)&.$Z*6'9&;$,-&$9&3-6&$.+$2(38*9(+$)&$.+$2-6+5()+)$4*5$3-$*'9+$9&)&58*9+?$$

!A>E>34>) 7>)"A>K@375G@$ 9&4-99&$ )&$ 5-&G*$ +.$ 4*589+38&$ &589&$ .+$ .('&98+)$



$

$ !1!$

2-6+5+$C$.+$B9+4(+$)(G(5+?$].$2*6'9&;$3&BF5$>.;$8(&5&$-5+$8&5)&54(+$5+8-9+.$+$*'9+9$

&.$'(&5;$4*5$.*$,-&$<-&)&$3-<&9+9$3-$5+8-9+.&A+$(538(58(G+?$]38+$G*.-58+)$<9*<(+$)&.$

2*6'9&$8+6'(>5$4*5)-4&$+$.+$(6<-8+'(.()+)$)&$3-$)&4(3(:5?$[+$G*.-58+)$)&$%(*3$

&3$,-&$,-&9+6*3$*<8+9$<*9$&.$'(&5$C$5*3$9&)(6+6*3$6&)(+58&$3-$9&+.(A+4(:5?$$

(5GF>3>?$ 49&&$,-&$&.$ +.6+$<9&&K(38&58&$&.(B&$&589&$ &.$'(&5$C$&.$6+.$ 4*6*$

7*96+$)&$&K(38&54(+?$\5+$G&A$&5$&.$6-5)*;$&.$2*6'9&$8*)+GD+$<-&)&$&.&G+93&$+.$

&3<D9(8-$)(G(5*$+$89+G>3$)&$3-$+44(:5$6*9+.?$[+$<9&34(&54(+$)&$%(*3$5*$+5-.+$.+$.('9&$

)&4(3(:5$5($&3$.+$4+-3+$)&$.*$,-&$3-4&)&?$$

.@3)"F8?4G3;$ 7(5+.6&58&;) )(38(5B-&$ &589&$ .+$ IG*.-58+)L$ 4*6*$ 4+<+4()+)$
(58&.&48-+.$2-6+5+$C$&.$I.('&9-6$+9'(89(-6L$)&$.+$)&4(3(:5;$&3$)&4(9;$.+$G*.-58+)$

)&.$2*6'9&$&3$.('9&$C;$<*9$&..*;$<-&)&$*<8+9;$&.&B(9$&589&$+4&94+93&$*$+.&Q+93&$+.$'(&5$

&8&95*$&$(56-8+'.&H$%(*3?$P+9+$3+5$eB-38D5;$&.$2*6'9&$)&'&$G&9$C$+4&<8+9$,-&$.+$

7&.(4()+)$,-&$'-34+$3*.*$3&$&54-&589+$&5$.+$<*3&3(:5$)&$%(*3R$.+$*9(&58+4(:5$)&$.+$

G*.-58+)$2+4(+$&3&$%(*3$&38=$<-&38+$<*9$%(*3$6(36*?$[+$I6+.+$G*.-58+)L$&3$.+$,-&$

(5G(&98&$&38&$*9)&5?$[+$)&4(3(:5$&5$4*589+$)&.$'(&5$3-<9&6*$&3$3(&6<9&;$<*9$&..*;$

-5$79+4+3*?$

].$=>3?@E:>346)E>7:>I@A$3*'9&$&.$.('9&$+.'&)9D*$&38=$)&8&96(5+)*$<*9$)*3$
.D5&+3$ )&$ 89+)(4(:5H$ <*9$ -5$ .+)*;$ .+$ 8&*.*BD+$ 6D38(4+$ )&.$ _9(&58&$ 49(38(+5*;$ ,-&$

4*5)-4&$+$k-+5$]34*8*$]9DB&5+$C$S(4*.=3$)&$u-&3;$C$<*9$&.$*89*;$.+$)(+.>48(4+$)&$.+$

.('&98+)$ C$ .+$ B9+4(+$ +89('-()+$ +$ 3+5$ eB-38D5;$ ,-&$ 4*5)-4&$ 2+38+$ q-(..&96*$ )&$

_4X2+6$C$[-8&9*?$[+$)(34-3(:5$3&$6*G(:$)&589*$)&$<-58*3$7(Q*3$)*B6=8(4+6&58&$

49(38(+5*3;$<&9*$ 8&5(&5)*$&5$4-&58+$+$ .*3$ 7(.:3*7*3$+58(B-*3?$].$&37-&9A*$B(9:$&5$

8*95*$ +$ .+$ 8+9&+$ )&$ )&3+99*..+9$ -5$ 4*54&<8*$ )&$ .('&98+)$ +<.(4+'.&;$ 5*$ 3*.*$ +$ .*3$

2-6+5*3;$ 3(5*$ 8+6'(>5$ +$ %(*3;$ +$ .*3$ =5B&.&3$ &$ (54.-3*$ +$ .*3$ )&6*5(*3;$ C$ ,-&$

<-)(&3&$ &K<.(4+9$ .+$ +-3&54(+$ )&$ <&4+)*$ &5$ k&3F3;$ <9&3&9G+5)*$ .+$ .('&98+)$ C$ .+$

4+<+4()+)$)&.$2*6'9&$<+9+$9&42+A+9$&.$'(&5$(5)&<&5)(&58&6&58&$)&$.+$+C-)+$)&$.+$

B9+4(+$C$+3(B5=5)*.&$+$&38&$3*.*$.+$.('&98+)$<+9+$&.$6+.?$"3?>AE6)7>)!@34>5M85<$

)&8&96(5:$&.$;&E,#$(+*#E&%#&$($+$<+98(9$)&$3-$*'Q&8(G*;$,-&$6-&389+$.+$9+A:5$C$&.(B&$

.('9&6&58&$ .+$ G*.-58+)?$"M>A@576$ +9B-6&58:$ ,-&$ &.$ ;&E,#$(+ *#E&%#&$($ &9+$ .+$
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$!1/$

4+<+4()+)$)&$2+4&9;$G*.-58+9(+6&58&;$+,-&..*$,-&$ .+$ 9+A:5$2+'D+$ 9&4*5*4()*?$].$

7(5+.$)&$.+$)(34-3(:5$3&$+.4+5A+$4*5$?@346)%6EN?)7>)"O8:36?$[+$G*.-58+);$3&BF5$
>.;$5*$&3$.('9&$C+$,-&$&38+;$5&4&3+9(+6&58&;$3&$&37-&9A+$<*9$.+$3+58()+)?$]58&5)(:$&.$

;&E#,+*;E,-#J:$4*6*$.+$7+4-.8+)$9+4(*5+.$)&$.+$G*.-58+)$<+9+$&34*B&9$.*3$6&)(*3$)&$

4+9+$+$.*B9+9$-5$*'Q&8(G*?$S*$4*53()&9+'+$&.$*'Q&8(G*$&5$3D$6(36*$4*6*$*'Q&8*$)&.$

;&E,#$(+*#E&%#&$(;$3(5*$4*6*$3-$<9&6(3+?$/83?).9648?$&.+'*9+$&38&$&57*,-&$)&$
.(6(8+9$.+$.('&98+)$)&.$+48*$&K4.-3(G+6&58&$+$.+$G*.-58+)$6(36+$C$+.$(58&.&48*$+$.+$

<9&3&58+4(:5$)&.$*'Q&8*?$@&$G-&.G&$&K<.D4(8+6&58&$&5$4*589+$)&.$ (58&.&48-+.(36*;$

,-&$4*53()&9+$+$.+$9+A:5$4*6*$.+$4+-3+$)&.$+48*$.('9&?$[+$.('&98+)$&3$.*$*<-&38*$+.$

6*G(6(&58*$ 5+8-9+.;$ &5$ &.$ ,-&$ (54.-C&$ 8+6'(>5$ +.$ (58&.&48*?$ ]5$ 3D$ 6(36+;$ .+$

G*.-58+)$&3$+'3*.-8+6&58&$.('9&?$

S*$&3$.+$9+4(*5+.()+);$3(5*$.+$.('&98+)$6(36+$,-(&5$&.&G+$.+$G*.-58+)$6=3$+..=$

)&$8*)*$8(<*$)&$&37-&9A*?$Y*5$&38*;$9&42+A+$.+$8&3(3$)&$,-&$&.$4*5*4(6(&58*$&3$.+$

4+-3+$*$.+$4+-3+$<+94(+.$)&.$+48*$)&$G*.-58+)?$|(5+.6&58&;$P8:AA>5E6)7>)(9QR@E$
+7(96+$,-&$.+$.('&98+)$5*$<-&)&$<9*'+93&$4*5$-5$+9B-6&58*$9+4(*5+.;$3(5*$,-&$3&$

&38+'.&4&$3*'9&$.+$'+3&$)&$.+$&K<&9(&54(+$(58&95+?$\5*$5*$<-&)&$Q-38(7(4+9$.+$.('&98+)$

)&$%(*3$4*5$.+$9+A:5;$3(5*$3*.*$+4&<8+9.+$4*5$7&?$[+$.('&98+)$2-6+5+;$3(5$&6'+9B*;$

&38=$ &5$ <*3(4(:5$ )&$ 49&+9$ -5+$ )(3<*3(4(:5$ <+9+$ .+$ B9+4(+$ )&38(5+)+$ +.$ 2*6'9&$ +$

89+G>3$)&.$+6*9$<&97&48*$)&$%(*3?$P*9$.*$8+58*;$&.$;&E,#$(+*#E&%#&$($&38=$3&<+9+)*$

)&$.+$4**<&9+4(:5$)(G(5+$C$&3$&5$3D$6(36*$.+$4+-3+$)&$.+$9&.+4(:5$4*5$%(*3;$+-5,-&$

3&$ )&9(G+$ )&$ .+$ 49(+8-9+$ &5$ %(*3?$1@54G3) '84>56$ +'*9):$ 3-$ 8&3(3$ )&$ .,#)$(+
*#E&%#&$($ &5$ 4*589+$ )&$ &38+$ *<(5(:5;$ 8+6'(>5$ )&7&5)()+$ <*9$ -5@?E6) 7>)

0644>57@ER$ 9&(589*)-Q*$&.$ 8&6+$)&$ .+$ .('&98+)$&5$-5+$4*5&K(:5$&K4.-3(G+6&58&$
8&*.:B(4+$4*5$*89*3$4*54&<8*3$4.+G&$)&$3-$8&*.*BD+;$4*6*$.+$4&98&A+$)&$.+$3+.G+4(:5;$

.+$.&C$C$.+$<9&)&38(5+4(:5?$e3D$3&$6+58-G*$&5$.+$89+)(4(:5$&34*.=38(4+;$&5$.+$,-&$&.$

2*6'9&$5*$+),-(&9&$3-$9&.+4(:5$)(G(5+$<*9$3D$6(36*;$3(5*$,-&$.+$9&4('&$)&$%(*3?$$

[+$ *'9+$ )&$ [-8&9*$ <-'.(4+)+$ &5$ !V/W$ 4*5$ &.$ 8D8-.*H$ 7#,&1,&%+ ,&',.+
<1#&.%,'(,'."1,'.$M[+$.('&98+)$)&.$49(38(+5*O$5*$*'8-G*$.+$5&4&3+9(+$C$N6&$+89&G*$
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$ !1n$

+$ )&4(9N$ <*9$ <+98&$ )&$ [-8&9*$ I&3<&9+)+L$ 9&3<-&38+$ 4+8:.(4+/##?$ e<+98&$ )&$
@42+8AB&C&9;$+<&5+3$2+$2+'()*$ 8&:.*B*3$,-&$3&$)&4()(&9+5$+$ 9&)+48+9$C$<-'.(4+9$
&349(8*3$,-&$9&3<*5)(&9+5$+$.+3$4-&38(*5&3$<.+58&+)+3$&5$&.$8&K8*$)&.$+B-38(5*/#1?$
k*2+55&3$ ]4X$ 3*.*$ 2+'.+$ )&.$ 8&6+$ )&$ .+$ .('&98+)$ )&.$ 49(38(+5*$ &5$ 3-$ *'9+H$
K'"1&#&-&:'+ ;:":#$(+ ":(($'&$(+ *-),#.$.+ ;$%1,#$(+ ,%+ *;&:.+ 1:.%,.+ ,"";,.&*,$
M!V/VN!V0nO$9&.+4(*5=5)*.*$4*5$.+3$.&C&3$2-6+5+3$C$4*5$.*3$G*8*3$&4.&3(=38(4*3?$
]5$&38&$.('9*$5*$&K<.(4+$&5$,->$4*53(38&$.+$ .('&98+)$49(38(+5+;$3*.*$+<-58+$,-&$.+$
.('&98+)$&G+5B>.(4+$5*$&K4.-C&$.+$+-8*9()+)$)&$-5$3-<&9(*9$5($.+$*'&)(&54(+$+$-5$
3-<&9(*9$*$+$3-3$.&C&3/#E?$[+$.('&98+)$49(38(+5+$N*$G&9)+)&9+N$3&$*<*5&$+$.+$&34.+G(8-)$
)&$.+$.&C$)&$̀ *(3>3$C$+$.+$&34.+G(8-)$)&.$<&4+)*?$]3$.+$.('&98+)$)&$&3<D9(8-$C$5*$3(9G&$
+.$<&4+)*R$4*5)-4&$2+4(+$&.$'(&5$C$5*$(54.-C&$.+3$.&C&3$*$9&B.+6&58*3$)&$.+$aB.&3(+;$
+-5,-&$&38*3$ ..&G&5$2+4(+$&.$'(&5?$[+$ .('&98+)$49(38(+5+$ N*$G&9)+)&9+N$5*$&3$*89+$
4*3+$ ,-&$ .+$ 9&)&54(:5$ *$ .('&9+4(:5$ )&$ .+$ &34.+G(8-)$ )&$ .+3$ .&C&3$ C$ )&.$ <&4+)*;$
9&)&54(:5$ G&5()+$ <*9$6&)(*$ )&$ k&3F3/1W?$ ]4X$ 4(8+$ &5$ 3-$ *'9+$ <9(54(<+.6&58&$ +$
Y.(428*G&$C$+$Z&9'*95;$,-(&5&3$89+8+5$&.$8&6+$)&$.+$.('&98+)$)&$6*)*$3&6&Q+58&;$
<&9*$5*$,-(3(&9+$3&B-(9$8(9+5)*$)&$&38&$2(.*$<*9,-&$6($(58&54(:5$&3$4&589+96&;$<*9$
7(5;$ &5$ .+$ 8&*.*BD+$ 3*'9&$ &.$ .('9&$ +.'&)9D*$ ,-&$ G&98(:$@42+8AB&C&9$ &5$ 3-$ *'9+/1!;$
+-5,-&$&5$&38&$&38-)(*$5*3$.(6(8+9&6*3$+$+5+.(A+9$3-$!"#$%&'&$(?$

$
/##$$ S*$&3$&38&$&.$F5(4*$8&6+$,-&$5*$4*54&589:$&37-&9A*3$&5$&.$)&'+8&$<*9$<+98&$)&$.*3$8&:.*B*3$)&$.+$

4*589*G&93(+?$P+9+$2+4&95*3$-5+$ ()&+$)&$ .*3$<-58*3$,-&$ 9&+.6&58&$ +4+<+9*5$ .+$ +8&54(:5$)&$&38*3$
8&:.*B*3$)&$.*3$+j*3$)&$.+$^&7*96+;$'+38+$4*5$9&G(3+9$&.$.(38+)*$&.+'*9+)*$<*9$z(.'(9B(3$u[eao]^;$
`b538&9$!E#1?$]38*3$<-58*3$+'+94+5$)&3)&$&.$<9(6+)*$)&.$<+<+;$2+38+$.+$)*489(5+$)&$.+$Q-38(7(4+4(:5;$
<+3+5)*$<*9$&.$8&6+$)&.$4&.('+8*$C$&.$3+4&9)*4(*?$$

/#1$$ @($5*3$+8&5&6*3$+$-5+$'F3,-&)+$)&$.+$<+.+'9+$4.+G&$T|9&(2&(8U$+$.*$.+9B*$)&$.*3$)(7&9&58&3$8D8-.*3$
<-'.(4+)*3$ &5$ .*3$ +j*3$<*38&9(*9&3$ +.$ !V/W;$ +<&5+3$ &54*589+6*3$-5*3$<*4*3?$z?$u[]ao]^$ &5$ 3-$
+98D4-.*H$ Iu+82*.(342&$ u*589*G&9382&*.*B&5$ -5)$ ^&7*96&9$ )&3$ !"?$ k+292-5)&983L$ M^@J$ !!"O;$
`b538&9$!E#1;$2+4&$-5+$&5-6&9+4(:5$)&$8*)*3$&..*3?$$

/#E$$ Y*5G(&5&$+<-58+9$,-&$2-'*$&5$&38+$><*4+$)(7&9&54(+3$G(3('.&3$&5$.+$&53&j+5A+$)&$&38*3$8&6+3$4*6*$
&.$)&$.+$+-8*9()+)$)&$.+$aB.&3(+;$*$(54.-3*$&5$.+$3&.&44(:5$)&$.*3$8&6+3$+$89+8+9;$<*9$&Q&6<.*$&589&$&38&$
K'"1&#&-&:'$)&$k*2+55&3$]Yu$C$&.$)&$S(X*.+-3$Z]^o_^S;$8+.$4*6*$+<-58+$u[eao]^$&5$&.$+98D4-.*$
+<-58+)*$+99('+?$@(5$&6'+9B*;$.*3$6+5-+.&3$<*38&9(*9&3$6=3$<*.>6(4*3$)(34-8&5$+6<.(+6&58&$.+3$
6(36+3$4-&38(*5&3?$]3$(6<*98+58&$*'3&9G+9$,-&$]Yu$+'*9)+$.*3$<9*'.&6+3$)&$.+$&4.&3(*.*BD+;$)&$.+$
(6<*98+54(+$)&$.+$aB.&3(+$&5$.+$G()+$)&.$49(38(+5*;$<*5(>5)*3&$+3D$+$.+$G+5B-+9)(+$)&$.+$<*.>6(4+?$P+9+$
>.;$&.$4*589+38&$6=3$<9*7-5)*$&589&$.*3$49&C&58&3$+58(B-*3$C$.*3$5-&G*3$9+)(4+$&5$&.$4*54&<8*$)&$.+$
aB.&3(+?$]5$4-+58*$+.$8&6+$,-&$5*3$4*6<&8&$&5$&38&$4+<D8-.*;$.+$.('&98+)$49(38(+5+;$&.$.('9&$+.'&)9D*;$
8+6'(>5$.*$)(34-8(:$S(X*.+-3$Z]^o_^S$&5$3-$L:":#$(+":(($'&$(+,'"1&#&-&:'$<-'.(4+)*$&5$!V/E;$
3(8-+5)*$.+$7&$4*6*$'+3&$)&$5-&389+$3+.G+4(:5?$$

/1W$$ Y7?$k?$]Yu;$K'"1&#&-&:'+;:":#$(M;$`b538&9$!E#E;$<<?$!VVN!V#$
/1!$$ ]5$!V/0$<-'.(4+$.+$*'9+$C,+),#*+;&E,#%*%,+K)*'3,;&"*+.$E+-$:-,"&(+*..,#%&:'$(+,%+)&3&'%&+,##:#$(+

0:.&%&:'&E$.9+,;&N$*%*+L$"$E#*%&:;$*4-<+5)*$.*3$7*.(*3$/!n$C$//#$C$<-'.(4+)*$4*6*$[('&9$da$)&$3-$
50,#*+:('&*;$a5B*.38+)8$!V0n?$]38&$8&K8*$)&$.+$9&4*<(.+4(:5$)&$8*)+$3-$*'9+$4*(54()&$4*5$.+$<9(6&9+$
&)(4(:5$)&$!V/V;$(6<9&3+$<*9$\.9(42$̀ _^Ze^J$&5$Jb'(5B&5;$8+.$4*6*$3&$<-&)&$4*6<9*'+9$4*8&Q+5)*$
+6'*3$8&K8*3$B-+9)+)*3$&5$.+$'('.(*8&4+$-5(G&93(8+9(+$)&$&38+$4(-)+)?$]5$&38&$&Q&6<.+9$)&$Jb'(5B&5$
3&$(54.-C&5$*89+3$*'9+3$)&$u+3<+9$@YZeJpq]m]^H$?#*"%*%$.+-,+(&..*$C$C,+)&%*+"1#&.%&*'*?$$



Pe^J]$aa$f$YePgJ\[_$h\aSJ_$f$]@J\%a_$%][$!<=>?@A@>8$
$

$!10$

]5$<+.+'9+3$)&$[*98A/1/;$I[-8&9*$&58&5)(:$+$89+G>3$)&.$4+-8(G&9(*$)&$o+'(.*5(+$

,-&$ .+$ .('&98+)$ 49(38(+5+$ 5*$ &3$ -5+$ G+.(*3+$ <9*<(&)+)$ 3&4-5)+9(+;$ 3(5*$ .+$

,-(58+&3&54(+$)&.$2*6'9&$9&)(6()*L?$@42+8AB&C&9$4*6<9&5)(:$&38*$)&$.+$6(36+$

6+5&9+$C$+58&3$,-&$6-42*3$*89*3$8&:.*B*3$)&$.+$4*589*G&93(+;$<*9$.*$,-&$.&$4&)(:$

-5$+6<.(*$&3<+4(*$+$&38&$8&6+$)&$.+$.('&98+)$49(38(+5+$C+$&5$&38&$3-$<9(6&9$&349(8*$

4*589+$.+$^&7*96+;$+-5,-&$)&6*389:$6=3$+)&.+58&$-5$6+C*9$(58&9>3$+.$)&)(4+9.&$

(54.-3*$ -5$ 8D8-.*$ 6*5*B9=7(4*H$ O:'+ -,#+ P*#,'+ <1#4.%;&"1,+ $'-+ K)*'3,;&."1,'+

D#,41,&%6+ C,+ ),#*+ ;&E,#%*%,+ ,)*'3,;&"*$ M!V/0O;$ )&3<->3$ )&$ 2+'&9.*$ 9&4*B()*$

(B-+.6&58&$&5$3-$KQ*(,'+':)*#$(+-:"%#&'*#$($M!V/nO?$

e$ .*$ .+9B*$ )&$ 3-$ *'9+;$ 3&$ 4*6<9-&'+$ ,-&$ .+$ .('&98+)$ 49(38(+5+$ &3;$ <+9+$

@42+8AB&C&9;$-5$4*54&<8*$8&*.:B(4*$5-4.&+9/1n?$[+$.('&98+)$49(38(+5+$&3$-5+$B9+4(+$

)&$ .+$ 9&)&54(:5?$ @&$ ()&58(7(4+$ &5$ 8+.$ B9+)*$ 4*5$ .+$ 9&)&54(:5$ 3-'Q&8(G+;$ 4*5$ .+$

Q-38(7(4+4(:5;$,-&$3&$<-&)&$)&4(9$,-&$&.$2*6'9&$&3$<+98&;$3-'Q&8(G+;$)&$.+$9&)&54(:5?$

Y-+5)*$@42+8AB&C&9$89+8+$&38&$8&6+;$5*$8*6+$.+3$8&3(3$)&$[-8&9*$4*6*$<-58*$)&$

<+98()+;$3(5*$,-&$N<+9+$&G(8+9$8*)+$<*.>6(4+N$<9*4-9+$<+98(9$)&$.+$89+)(4(:5$)&$.+$7&$

4+8:.(4+$ <+9+$ 3(8-+9$ .+$ .('&98+)$ 49(38(+5+$ &5$ 3-$ 3(38&6+$ 8&*.:B(4*?$ [-8&9*$ 7-&$

(B-+.6&58&$-5$)&4()()*$*<*3(8*9$)&$.+3$)*489(5+3$)&$P&.+B(*;$<*5(>5)*3&$)&.$.+)*$

)&$ 3+5$eB-38D5$ &5$ &38+$ <*.>6(4+$ 8&*.:B(4*N7(.*3:7(4+$ +99+389+)+$ )&3)&$ &.$ 3?$ d?$

d&6*3$ 4:6*$ 3&$ 49-A+5$ C$ 9&F5&5$ 89&3$ <-58*3$ +'3*.-8+6&58&$ 49-4(+.&3$ <+9+$ .+3$

8&*.*BD+3$ 4+8:.(4+$ C$ <9*8&38+58&$ MC$ &38+$ F.8(6+;$ 4*5$ 3-3$ )(G&93+3$ 9+6(7(4+4(*5&3$

<*38&9(*9&3$,-&$<9&4(3+6&58&$3&$4*99&3<*5)&5$+$)(7&9&58&3$6*)*3$)&$&58&5)&9$&38*3$

<-58*3O?$ Z+'.+6*3$ )&.$ .&/*#$(+ -#/&%#&$($ +.$ ,-&$ .&$ &38+6*3$ )&)(4+5)*$ &38&$

4+<D8-.*;$.+$B9+8-()+)$C$&7&48*$)&$.+$F5@9:@$C$.+$(6<*98+54(+$)&$.+3$6M5@?$<+9+$.+$
Q-38(7(4+4(:5?$[*3$89&3$+<+9&4&5$Q-58*3$C$3*5$&7&48(G+6&58&$(53&<+9+'.&3$+$.+$2*9+$

)&$ +4&94+93&$ +$ 3-$ &38-)(*;$ <&9*$ (58&58+9>$ N&5$ .+$6&)()+$ )&$ .*$ <*3('.&N$ 89+8+9.*3$

(5)(G()-+.6&58&$&5$&38&$9+389&*$+$89+G>3$)&.$!"#$%&'&$($)&$@42+8AB&C&9?$

$ $
$

/1/$$ k?$[_^Jp;$C&,+=,D:#(*%&:'???$d*.?$a;$<?$/Vn$
/1n$$ m+$.&$)&)(4+;$4*5$6+C*9$*$6&5*9$&K8&53(:5;$89&3$)&$.*3$)(&A$":'*%$.$)&$3-$!"#$%&'&$(H$a$R#*%&*+,%+

;&E,#:+*#E&%#&:R$d$8,#&%:#&:+*"%$+;&E,#&+*#E&%#&SR$ac$F*0%&.(:+,%+;&E,#%*%,+K$*'3,;&"*?$



$

$ !1V$

[+$ 3+.G+4(:5$ ,-&$ 5*3$ )+$ Y9(38*$ 3&$ <-&)&$ 4*6<9&5)&9$ <.&5+6&58&$ '+Q*$ &.$

4*54&<8*$)&$.('&98+)$49(38(+5+?$P*9$&3*$&.$79+(.&$'=G+9*$3(8F+$&5$.+$4(6+$)&$3-$&349(8*$

&.$G&93D4-.*$)&$T'$1;n"H$I@($&.$Z(Q*$*3$)+$.+$.('&98+);$3&9>(3$G&9)+)&9+6&58&$.('9&3L?$

[+$.('&98+)$<.&5+$3*.*$<-&)&$2+..+93&;$<-&3;$&5$&.$^&)&58*9$6(36*H$

[&$<&98&5&4&$<*9$.+$B&5&9+4(:5$&8&95+$)&3)&$&.$P+)9&$}v~$[+$"*$.*+,DD&"&,'.$)&$.+$.('&98+)$
49(38(+5+$5*$<*)9=$3&9$*89+$4*3+$,-&$&.$Z(Q*$)&$%(*3$6(36*;$,-&$'-34+$2+4&9$<+98D4(<&3$)&$
&38&$)*5$)(G(5*;$6&)(+58&$.+$9&)&54(:5;$+$8*)+3$.+3$<&93*5+3$}v~$Y9(38*$&3$&.$D&;&$.+'*%$#*;&.$
)&$.+$.('&98+)$)&$%(*3$P+)9&;$C$4*5$&..*$2&9&)&9*$.&BD8(6*$)&$.+$.('&98+)$)&.$P+)9&?L/10$$

Y9(38*$,-(&9&$4*6<+98(9$&3+$2&9&54(+$)&.$P+)9&$4*5$&.$6+C*9$5F6&9*$<*3('.&$

)&$<&93*5+3?$J*)*3$.*3$'+-8(A+)*3$5*3$4*5G&98(6*3$&5$3-3$2&96+5*3$C$4*5$&..*;$

<+98(4(<+6*3$)&$&3+$2&9&54(+$)&$.+$.('&98+)?$[+$G*.-58+)$)&$k&3F3$3&$)(9(B&$2+4(+$

5*3*89*3;$&5$4+.()+)$)&$I<9(6*B>5(8*$&589&$6-42*3$2&96+5*3L$M=($1;/EO?$Z+38+$

+,-D;$ 4*(54()(9D+$ 4*5$ [-8&9*;$ <&9*$ 8+6'(>5$ +,-D$ &3$ )*5)&$ +6'+3$ )*489(5+3$ 3&$

3&<+9+5;$<-&3$6(&589+3$,-&$<+9+$&.$ +B-38(5*;$&.$2*6'9&$C+$&38+9D+$ Q-38(7(4+)*$+.$

2+'&9$3()*$9&)(6()*$<*9$k&3F3;$4+9&4&$)&$.+$.('&98+)$)&$&34*B&9$3&9$9&)(6()*?$].$

2*6'9&$49(38(+5*$.-8&9+5*$)&<&5)&9D+$+'3*.-8+6&58&$)&$.+$G*.-58+)$)(G(5+;$3(&5)*$

.+$ 3-C+$ <9*<(+$ 3*.*$ 4*53&4-&54(+$ )&$ &3+$ Q-38(7(4+4(:5$ <9&G(+6&58&$ +)G&5()+?$

@42+8AB&C&9;$ 2+4&$ -5+$ )(38(54(:5$ &589&$ 89&3$ 5(G&.&3$ )(7&9&58&3$ )&$ .('&98+);$

4*6&5A+5)*$ <*9$ +3&B-9+93&$ )&$ 7(Q+9$ 4.+9+6&58&$ &.$ 4+9=48&9$ 3+49+6&58+.$ )&.$

'+-8(36*;$)&349('(&5)*$.+$+48-+4(:5$)&$&38&$3+49+6&58*$4*6*$4*6-5()+)$4*5$.+$

6-&98&$C$9&3-99&44(:5$)&$k&3-49(38*$C$4*6*$.('&9+4(:5$)&.$)*6(5(*$)&.$)&6*5(*?$

[+$<9(6&9+$ .('&98+)$G&5)9=$)+)+;$<-&3;$+$ 89+G>3$)&.$M@84:?E6?$].$2&42*$)&$,-&$

@42+8AB&C&9$ 8(8-.&$ &.$ ":'*%$.$ ac$ )&$ 3-$ !"#$%&'&$(H$ C,+ E*0%&.(:+ ,%+ ;&E,#%*%,+

"1#&.%&*'*$)&Q+$4*538+54(+$)&$&38+$-5()+)$,-&$&54-&589+$&589&$&.$3+49+6&58*$C$.+$

.('&98+)$ )&.$ 49(38(+5*?$ ]5$ &.$ ":'*%$.$ aH$R#*%&*+ ,%+ ;&E,#:+ *#E&%#&:;$ C+$ 5*3$ 2+'D+$

<9&3&58+)*$.*3$+98D4-.*3$)&$.+$2&9&QD+$<&.+B(+5+/1V$4*589+$.+$,-&$.-42+5$4+8:.(4*3$C$
$

/10$$ Z?$u[_`P@$M!EVEO;$<?$!!0?$`&$'+3*$&5$.+$&389-48-9+$&K<-&38+$&5$&38+$*'9+;$+-5,-&$2&$+-6&58+)*$
4*53()&9+'.&6&58&$&.$4-&9<*$)&$4(8+3$&5$6($(5G&38(B+4(:5?$

/1V$$ P+9+$.*3$<&.+B(+5(38+3;$*'9+6*3$.('9&6&58&$&5$8*)*$6*6&58*;$5&4&3(8+5)*$)&$.+$B9+4(+$+<&5+3$<+9+$
)+9$&.$F.8(6*$<+3*$2+4(+$.*$3-<&9(*9R$<+9+$<?&?;$3+5$eq\@JgS$M,-(&5$9&'+8(:$&38*3$+9B-6&58*3$+$3-$
4*&8=5&*O$&.$2*6'9&$5*$<-&)&$+G+5A+9$3(5$.+$B9+4(+$,-&$.&$G(&5&$)+)+$<*9$%(*3?$[+$B9+4(+$5*3$&3$
)+)+$+$4+6'(*$)&$5+)+;$+.$4*589+9(*$)&$.*$,-&$3*38(&5&5$.*3$<&.+B(+5(38+3;$,-&$+7(96+5$,-&$.+$B9+4(+$

$
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$!1"$

9&7*96+)*9&3H$

P&.+B(+5+6$2+&9&3(6$4-6$*65('-3$+98(4-.(3$3-<9+$3(B5+8(3$)&8&38+6-9$-5+$G*'(34-6;$5&4$
&K$ (5389-6&58(3;$ &K$ G*'(3$ +-8$ 5*389(3$ &6+5+8(3;$ 4*589+9(-6$ <9*'+'(8(3$ -5,-+6?$`(33(.(+$
,-*,-&$&K$<2+9&89+$3+548+$<9*)-48+$5*5$5*3$3+-4(+58R$34-8-6$*'((4(6-3;$3+5-6$G()&.(4&8$
349(<8-9+&$3+548+&$(58&..&48-6/1"?$

!?$e)$9&48(8-)(5&6$G*.-58+8(3$5*5$&38$5&4&33+9(+$B9+8(+;$3&)$3-7(4(8$34(&58(+$8+58-6?$

/?$[('&9-6$+9'(89(-6$&K$5+8-9+$3-+$<*8&38$6&9&9($B9+8(+6$&8$G(8+6$+&8&95+6?$

n?$q9+8(+;$,-+$+'$(6<(&8+8&$.('&9+6-9$&8$+)(-G+6-9;$)+8-9$3&4-5)-6$6&9(8+$5*389+?$

0?$P&9$.('&9-6$+9'(89(-6$3(5&$B9+8(+$<*33-58$(6<.&9($)(G(5+$6+5)+8+?$

V?$ q9+8(+$ 5*'(3$ )+8-9;$ -8$ 7+4(.(-3$ 7+4(+6-3;$ ,-+&$ 7+4&9&$ <&9$ .('&9-6$ (-'&6-9$
+9'(89(-6?$

"?$_9+8(*5&3$&44.&3(+&$<9*$(57()&.('-3;$-8$4*5G&98+58-9;$<9*$7()&.('-3;$-8$<&93&G&9&58$
&8$(5$7()&$49&34+58;$79-389+$7(-58?$

#?$P+9G-.($5+34-58-9$3(5&$*9(B(5+.($4-.<+?$
$

|9&58&$+$&38+$.('&98+)$G&5()+$<*9$Y9(38*;$4-+.,-(&9$*89*$8(<*$)&$.('&98+)$5*$3&9=$

6=3$,-&$-5+$3*6'9+$)&$&38+;$<*9,-&$.+$.('&98+)$89+D)+$<*9$.+$9&)&54(:5$(54.-C&$.+$

9&)&54(:5$ )&$ 8*)+$ &34.+G(8-);$ .+$ 3(6(.(8-)$ 4*5$ .+$ .('&98+)$ )&.$ Z(Q*$ )&$ %(*3;$ .+$

<+98(4(<+4(:5$)&$.+$B.*9(+$C$&.$<*)&9$&5$&.$Y(&.*;$+3D$4*6*$&.$)&9&42*$+$.+$2&9&54(+$

<.&5+$)&$k&3F3?$$

o+3=5)*5*3$ &5$ &.$ 8&K8*$ )&.$ !"#$%&'&$(;$ <*)&6*3$ G&9$ ,-&$ @42+8AB&C&9$

)(7&9&54(+$&589&$89&3$8(<*3$)(7&9&58&3$)&$.('&98+)H$

)
ST)':M>54@?)FA65:@>)

]38+$ .('&98+3$ 3&$ 3(8F+$ &5$ &.$ <-58*$ 6=3$ &.&G+)*$ )&$ .+$ .('&98+)$ MI3-66+$

.('&98+3LO?$]3$.+$6&8+$,-&$)&'&$)&3&+9$&.$2*6'9&H$.+$.('&98+)$3-6+;$.+$6&8+$)&$8*)+$

$
&3$ -5$ <9&6(*$ +$ .+3$ '-&5+3$ *'9+3$ ..&G+)+3$ +$ 4+'*?$ [-8&9*$ ()&58(7(4:$ &99:5&+6&58&$ .+3$ ()&+3$
<&.+B(+5(38+3$4*5$.+3$4+8:.(4+3?$].$+4+8+6(&58*$)&$G*8*3$6*5=38(4*3;$.+$(53*.-'(.()+)$)&.$6+89(6*5(*;$
3&9D+5$<9-&'+3$(55&4&3+9(+3;$3(5*$(54.-3*$(6<*3('.&3$)&$6+58&5&9;$<+9+$+.4+5A+9$.+$B9+4(+$)&$%(*3;$
<-&3$&38+$C+$5*3$G(&5&$)+)+?$[+$)*489(5+$.-8&9+5+$&38+9D+;$<-&3;$&5$&38&$<-58*;$<9&4(3+6&58&$&5$&.$
<-58*$*<-&38*$+.$<&.+B(+5(36*H$5*$3*.*$5*$&3$5&4&3+9(*$ .-42+9$<*9$ .+$ 3+.G+4(:5;$ 3(5*$,-&$5*3$&3$
(6<*3('.&;$<+9+$4*6&5A+9;$<*9,-&$C+$2&6*3$3()*$9&)(6()*3$<*9$Y9(38*?$[*3$4+8:.(4*3$49&&6*3;$4*5$
3+5$eB-38D5;$,-&$.+$B9+4(+$G(&5&$)+)+$B9+8(3;$)&$+2D$3-$5*6'9&;$<&9*$&3$-5+$B9+4(+$,-&$5*3$(6<&.&;$
+-5$.('9&6&58&;$+$..&B+9$2+38+$%(*3$C$.+3$*'9+3$3*5$-5+$7*96+$)&$9&3<*5)&9$+$&3+$..+6+)+$)&$-5(:5?$

/1"$$ !"#$%&'&$(;$<=B?$5t$!N/!;$.D5&+3$0W$C$33?$
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G&9(8+8&U$4*.+8;$G&9+$)&5(,-&$&8$<-9+$&G+5B&.(($*'3&9G+58(+?L$!"#$%&'&$($<=B?$5t$!N!!!;$.D5&+3$nnNnV?$



Pe^J]$aa$f$YePgJ\[_$h\aSJ_$f$]@J\%a_$%][$!<=>?@A@>8$
$

$!E0$

6-&389+$,-&$.+$.('&98+)$3&9=$6=3$B9+5)&$4-+58*$6=3$+<+98&$)&.$6+.$+.$(5)(G()-*?$[+$

&8&95()+)$)&$.*3$G*8*3$..&G+$+.$&3<D9(8-$49(38(+5*$+$3&9$6=3$.('9&$+58&$%(*3;$<-&3$&.$

2*6'9&$&589&B+$3-$G()+$<*9$4*6<.&8*$+$Y9(38*?$

|&.(K$3&9G(8-3;$,-+&$+)$49-4&6$Y29(38($9&.(B+8;$,-+&$G(8(+$4*2('&8?$h-+&$&83($G(98-8&3$5*5$
4*57&9+8;$,-*)$3*.(-3$&38$%&(;$+)$&3+$8+6&5$6(9-6$(5$6*)-6$)(3<*5(8?nW!$

$

P*9$ F.8(6*;$6&$ B-38+9D+$ +j+)(9$ NC$ +-5,-&$ 3&$ )&3GD&$ .(B&9+6&58&$ )&.$ 8&6+$

4&589+.$)&.$.&/#*+-./*4#56N;$-5+$(589*)-44(:5$)&$u+3<+9$@42+8AB&C&9$)(9(B()+$+$

3-3$79+(.&3;$)&$.+$,-&$3&$)&9(G+$5-&G+6&58&$3-$7(96&$49&&54(+$&5$.+$.('&98+)$)&$

&3<D9(8-$)&.$49(38(+5*?$].$8&K8*$5*$&38=$(54.-()*$&5$3-$5('&*+50,#*;$3(5*$,-&$3&$

&54-&589+;$(5>)(8*;$&5$.+$@8+)83'('.(*82&X$)&$̀ b542&5$MY*)?$[+8?$!1/W0;$7*.?$V!N

V/OH$

^&G&9&5)($ P+89(3$ Y+3<+9(3$ @+3B&9($ 6(5*9(8+&$ Y*5G&58-3$ `*5+4&53(3$

q-+9)(+5($%(9&48(*$3+.-'9(3$<9*$*65('-3$6*5+38(4(3$<&93*5(3?$

!?! `*5+38(4-3$ 3-<&9$ *65(+$ (538(8-8+$ 34*<-6$ <9(54(<+.&6$ +88&5)&9&$ (5$
+B('(.('-3$)&'&8?$h-($&38H$%(.&48(*$)&($&8$<9*K(6(?$S+6$3&4-5)-6$(..(-3$(549&6&58-6$+-8$
)&89&6&58-6$(-)(4+'(8-9$<9*7(4&9&$G&.$)&7(4&9&$(5$G(+$)&(?$

/?! $`*5+38(4-3$ <*38$ (538(8-8+$ )(G(5+$ +88*.&9&$ *4-.*3$ +)$ 9&B-.+9(+$ (538(8-8+$
)&'&8H$ 8+5,-+6$ +)$ 9&B-.+3$ ,-+3)+6$ B&5&9+.&3$ G(G&5)(H$ h-+&$ 8+6&5$ 6*)&9+9($ )&'&8$
3&4-5)-6$&K(B&58(+6$7(5(3$34(.(4&8$42+9(8+8(3$)&($&8$<9*K(6(?$

n?! ]K<&)(8$ 6*5+38(4*$ -8$ 5-..+3$ 3('((<3($ 4&98+3$ &8$ )&8&96(5+8+3$ <9+&7(B+8$
5*96+3$(5$G(G&5)*H$3&)$-.89+$(538(8-8+$)(G(5+$&8$9&B-.+9(+;$3($,-+3$G*.-&9(8$3&9G+9&;$3-6+8$
&+3$ +$ <9+&.+8*$ G&.$ )(9&48*9&R$ ,-*G(3$ 8&6<*9&;$ 8-6$ &K<&)(&9(8;$ (66-8+5)+3$ +-8$ *65(5*$
)&7&9&5)+3;$G*4+58&$+)$6+(*9+$)(G(5*$3<(9(8-?$

0?! $`*5+38(4-3$3*.&98&9$)(G(5+3$ (53<(9+8(*5&3$&8$6*8(*5&3$+)G&98&9&$)&'&8?$
S+6$ @<(9(8-3$ @+548-3$ <9(54(<+.(3$ &38$ (5$ 34*.+$ Y29(38($ )*48*9?$ P9*'&8$ 8+6&5$ &+3;$ 3($ &K$
@<(9(8-$@+548*$3(58$+5$5*5;$,-+&$<9*'+8(*$<*8(33(6-6$&K$79-48('-3$7(8?$

V?! $`*5+38(4-3$*65&3$ 3-BB&38(*5&3$+-8$6&58(3$6*8(*5&3$ 3-3<&48-$2+'&9&$
)&'&8;$,-+&$(5$<9*3&4-8(*5&;$+-8$G(9&3$4*9<*9(3$5(6(-6$&K2+-9(8;$+-8$3<(9(8-6$5-'(.-6$&8$
89(38&6$9&))(8;$+-8$+5(6-6$<-3(..+5(6&6$7+4(8;$+-8$4*534(&58(+6$(5G*.-8+6;$4*57-3+6;$&8$
<&9<.&K+6$9&))(8;$+-8$4*9)(3$3&9&5(8+8&6$&8$(*4-5)(8+8&6$8*..(8;$+-78$4*66-5(8+8&$3(5B-.+9($
8+6,-+6$ 7*9(53&4-3$ (5)-+8;$ +-8$ +)$ 3-<&9'(+6$ &8$ 6&58(3$ &.+8(*5&3$ +4$ <9*<9(+6$
4*6<.+4&58(+6$(6<&..(8?$

$
nW!$$ !"#$%&'&$($<=B?$5t$!N!!E;$.D5&+3$EN!!?$



$

$ !EV$

"?! `*5+38(4-3$*65&3$3*..(4(8-)(5&3$+<<*5&9&$)&'&8;$-8$4*9$8*8-6$&8$3<(9(8-6$
(5$ )*6(5*$ 3&6<&9$ B+-)&58&6$ 2+'&+8?$ e)$ ,-*)$ *'8(5&5)-6$ <*5&9&$ )&'&8$ *65&6$
7()-4(+6$ 3-+6$ (5$)&-6?$S*5$ 89(38&8-9$ <.-3$ +&,-*$)&$,-*8()(+5(3$ 3-(3$ )&7&48('-3?$S*5$
+&)(7(4&8$ 3-<&9$ *<&9+$ 3-+;$ ,-(5$ 5(2(.($ <&5)+8$ 4*9+6$ *4-.(3$ )&(?$ @&$ 8*8-6$ 7-5)&8$ (5$
6(3&9(4*9)(+$)&(;$&8$(5$6&9(8+$&8$<+33(*5&3$Y29(38(;$.('&9+6$5*5$+5K(+6$4*534(&58(+6$3-<&9$
+B&5)(3?$S+6$8(6&53$)&-6;$)&'&8$3('($.+8+6$7*96+9&$4*534(&58(+6?$

#?! `*5+38(4-3$ 5*5$ B9+G&8$ 3&(<3-6$ 4*9<*9+.('-3$ (538(8-8(3;$ -8<*8&$ +)$ 8*8$
9+8(*5&3$ <&93*.G&5)-6;$ (&(-5+5)-6;$ G(B(.+5)-6$ &84?$ <9+&8&9$ 4*66-5(+$ 6*5+38(4+$
(538(8-8+?$S&4$3('((<3($<9+&7(B+8$4&98+3$9&B-.+3$(5G(*.+'(.(8&9$*'3&9G+5)+3;$3&)$3($5*55-..+3$
3('($ (<3($+33-6<3&9(8$ (538(8-8+$3&9G+5)+$7+4(+8$4-6$4*53(.(*$3-($)(9&48*9(3?$S&4$&+$5-..*$
<+48*$3&9G&8;$)-6$+$3<(9(8-$)(G(5*$)-4(8-9$&8$6*G&8-9$+)$3+.-'9(*9+?$P*8&9(8$+-8&6$&+$(5$
3<(9(8-$.('&98+8(3$3&9G+9&$+-8$<9*$7+38()(*$&K4-8(&5)*;$+-8$<9*$3<(9(8-3$9&49&+8(*5&$+-8$<9*$
-8(.($8&6<*9(3$)&)-48(*5&;$)-6$+$3<(9(8-$)(G(5*$+-8$+$<9+&.+8*;$+-8$+$79+8&95+$42+9(8+8&$5*5$
G*4+8-9$+)$+.(+?$

1?! `*5+38(4($4-9+$<*8(33(6+$3(8;$-8$*65(+$*<&9+$3-+$(58&95+$&8$&K8&95+$7+4(+8$
(5$ 3<(9(8-3$ .('&98+8&?$ e)$ ,-+6$ .('&98+8&6$ (5)&7&33&$ +3<(9+9&$ )&'&8;$ &8$ &+6$ (57+8(B+'(.($
<(&8+8&$+$)&*$&K<&8&9&?$S*'(.(33(6-6$&,-()&6$)*5-6$&38?$h-+6$+-8&6$+33&,-(6-9;$4-6$
3<(9(8-3$5*38&9$)(G(5*$4*5(-5B(8-9$3<(9(8-(?$h-+58*$+-8&6$(58(6(*9$&8$<&97&48(*9$(..+$-5(*$
7-&9(8;$8+58*$.('&9(*9$&9(8$3<(9(8-3$5*38&9$+)$*65(+$'*5+$&8$)&*$<.+4(8+?$

E?! `*5+38(4-3$5*5$<*5+8$7(5&6$3-+&$<&97&48(*5(3$3<(9(8-+.(3$(5$,-('-3$3-(3$
&K&94(8((3$ 4*9<*9+.('-3;$ -8<*8&$ G*4+.('-3$ *9+8(*5('-3;$ G(B(.((3;$ (&(-5((3?$ S+6$ (5$ 34*.+$
@<(9(8-3$ @+548($ <9(6*9)(+.(+$ &8$ <-&9(.(+$ 3-58?$ @&)$ 3&6&8$ 3&6<&9$ +)$ -'&9(*9+$ &K8&5)+8$
42+9(36+8+;$ -8<*8&$ +)$ 6&58+.&3$ (5$ )&-6$ &.&G+8(*5&3;$ +)$ B-38-6$ (58&95-6$ 3+<&9&;$ +)$
-5(*5&6$3<(9(8-3$5*389($4-6$3<(9(8-$)(G(5*;$+)$9&B5-6$3<(9(8-3;$,-*)$&38$9&B5-6$.('&98+8(3;$
,-*$ 3<(9(8-3$ 5*38&9$ <&9$ *65(+$ 3<(9(8-($ 3-'(4(8-9$ )(G(5*$ &8$ (<3&$ 9&B5+8$ (5$ 5*'(3?$ h-*)$
<&8(6-3$ (5$ *9+8(*5&$ )*6(5(4+$ 8-6$ )(4(6-3H$ e)G&5(+8$ 9&B5-6$ 8--6?$ h-*)$ (<3&$
6(3&9(4*9)(+$&8$<(&8+8&$3-+$5*'(3$4*58&5)&9&$)(B5&8-9?$e6&5?$!V/"?$$

$
^&4*9)&6*3$,-&$@42+8AB&C&9$)&)(4:$6=3$+)&.+58&$3-3$&37-&9A*3$&5$)(.-4()+9$

4*5$6+C*9$<9*7-5)()+)$&38&$<-58*$8&*.:B(4*$)&.$;&E,#$(+*#E&%#&$(R$&5$4*549&8*;$C$

4*6*$ C+$ +<-58+6*3$ 6=3$ +99('+;$ &5$ 3-$ *'9+H$ O:'+ -,#+ P*#,'+ <1#&.%;&"1,'+ $'-+

K)*'3,;&."1,'+ D#,41,&%6+ C,+ ),#*+ ;&E,#%*%,+ ,)*'3,;&"*$ M!V/VO;$ 3-9B()+$ 4*6*$

9&3<-&38+$ +.$ 8D8-.*$ )&$ [-8&9*H$O:'+ -,#+ D#,41,&%+ ,&',.+ <1#&.%,'(,'."1,'$ M!V/WO?$

k*2+55&3$ ]4X$ 5*3$ 9&4-&9)+$ ,-&$ 3+.G*$ @42+8AB&C&9;$ C$ 4*6*$ 2&6*3$ G(38*$

+58&9(*96&58&;$&38&$8&6+$)&$.+$.('&98+)$+<&5+3$&54*589:$9&3<-&38+$4+8:.(4+$&589&$.*3$

4*58&6<*9=5&*3$)&.$6*5Q&$+B-38(5*?$

]3$8+6'(>5$(6<*98+58&$+<-58+9$,-&$<9&4(3+6&58&$&5$&.$+j*$)&$.+$<-'.(4+4(:5$

)&.$!"#$%&'&$(;$+<+9&4&$&.$8&:.*B*$3-(A*$p�(5B.($&5$&.$9-&)*$)&$.*3$9&7*96+)*9&3$



Pe^J]$aa$f$YePgJ\[_$h\aSJ_$f$]@J\%a_$%][$!<=>?@A@>8$
$

$!E"$

I<-'.(4(38+3L;$<9&4(3+6&58&$4*5$*89*$89+'+Q*$,-&$B(9+$&5$8*95*$+$&38&$4*589*G&98()*$

8&6+$)&$.+$.('&98+)$)&.$49(38(+5*?$P*9$3($&38*$7-&3&$<*4*;$&.$6(36*$+j*$+<+9&4&5$

-5*3$<+57.&8*3$)&$-5$&K79+54(34+5*$)&$\.6H$ k*2+55$]'&9.(&5$G*5$qb5A'-9B$)&$

8D8-.*H$O:(+8&..E#*$"1+"1#&.%;&"1,#+7#,&1,&%;$&5$&.$,-&$(589*)-4&$&38&$8&6+$)&589*$

)&$.+$)*489(5+$)&$.+$Q-38(7(4+4(:5?$Y-+5)*$@42+8AB&C&9$9&)+48+$3-$!"#$%&'&$(;$&3$

*'G(*$,-&$8(&5&$<9&3&58&3$8*)+3$&38+3$*'9+3;$<&9*$N)&$+4*9)&$+$.*$,-&$&9+$2+'(8-+.$

&5$ &3+$ ><*4+N$ 5*$ 4(8+$ 5($ 2+4&$ 9&7&9&54(+$ +$ &..+3$ &5$ 6*)*$ +.B-5*?$ ]5$ 3-$

+9B-6&58+4(:5;$4*6*$G(6*3$&5$.+$(589*)-44(:5$+$3-$*'9+;$3&$'+3+$F5(4+6&58&$&5$

4(8+3$'D'.(4+3$)&$.+$d-.B+8+?$$

)
)

) )



$

$ !E#$

)
%>E@)7>)A@)76945:3@)7>)A@)K8?4:D:9@9:;3)
-A)=>9@76)<)A@)F5@9:@)
B5>I>)R:?465:@)7>)A@)76945:3@)7>)A@)K8?4:D:9@9:;3)
$

[+$ )&5*6(5+)+$ C,";*#*"&V'+ ":'S$'%*nW/$ +4&94+$ )&$ .+$ )6"%#&'-+ 4*+ .-+

7$0%&8&"-"&9';$ 7(96+)+$ 3*.&65&6&58&$ <*9$ 9&<9&3&58+58&3$ )&$ .+$ aB.&3(+$ Y+8:.(4+$

^*6+5+$C$.+$e.(+5A+$`-5)(+.$[-8&9+5+$&5$.+$4(-)+)$+.&6+5+$)&$e-B3'-9B*$&.$n!$

)&$*48-'9&$)&$!EEE;$+-5,-&$5+4(:$4*5$&3<D9(8-$)&$-5(:5$*;$6&Q*9;$)&$9&-5(7(4+4(:5;$

3(B-(:$ 3(&5)*$ 4*589*G&98()+;$ &3<&4(+.6&58&$ &589&$ .*3$ 8&:.*B*3$ )&$ .+3$ (B.&3(+3$

9&7*96+)+3?$ ]38+$ <&93<&48(G+$ 3&$ 5*3$ &34+<+$ 2+'(8-+.6&58&$ +$ .*3$ 4+8:.(4*3;$

&6<&j+)*3$&5$49&&9$,-&$&.$&3<D9(8-$&4-6>5(4*$5+4(:$<+9+$9&-5(9$+$^*6+$4*5$.+3$

(B.&3(+3$3&<+9+)+3;$3(&5)*$.+$9&+.()+)$+.B*$)(7&9&58&?$@*5$.+3$<9*<(+3$C$3(&6<9&$6=3$

)(G&93+3$(B.&3(+3$<9*8&38+58&3$,-(&5&3$+.(6&58+9*5$&.$)&3&*$)&.$&4-6&5(36*$&589&$

3-3$7(.+3?$]3+$)(G&93()+)$C$7+.8+$)&$+4-&9)*$&589&$.*3$9&7*96+)*3$3&$2(A*$<+8&58&;$

-5+$G&A$6=3;$&5$&.$4*58&K8*$)&$ .+$ ..+6+)+$C,";*#*"&V'+":'S$'%*?$`(&589+3$,-&$

+.B-5*3$)&$&..*3$G(&9*5$&5$3-$8&K8*$-5$4*53&53*$3*'9&$.+$)*489(5+$,-&$3&<+9+$.+3$

(B.&3(+3$)&3)&$.+$^&7*96+$N&3$)&4(9;$.+$)*489(5+$'+3+)+$&5$.+$()&+$)&$,-&$&.$2*6'9&$

&3$Q-38*$+58&$%(*3;$,-&$3&$2+C+$Q-38(7(4+)*$F5(4+6&58&$<*9$.+$7&$&5$k&3-49(38*N$*89*3;$

5&B+9*5$8+.$4*53&53*?$]38+$7+.8+$)&$+4-&9)*$8(&5&$6-42*3$+58&4&)&58&3$&$(6<.(4+$

$
nW/$$$$ @*5$6-42*3$.*3$&349(8*3$,-&$3&$2+5$<-'.(4+)*$<+9+$4*6&58+9$&38+$M4-+5)*$6&5*3$+$<9(6&9+$G(38+O$

(6<*98+58&$)&4.+9+4(:5$)&$(58&54(*5&3;$+3D$4*6*$.*3$&38-)(*3$4&589+)*3$&5$.+$49-4(+.$)*489(5+$)&$.+$
Q-38(7(4+4(:5$,-&$3&$&9(B(:$'(&5$<9*58*$4*6*$-5*$)&$.*3$8&6+3$8&*.:B(4*3$4&589+.&3$)&$.+$^&7*96+?$
[+$'('.(*B9+7D+$&3$6-C$&K8&53+;$3*'9&$8*)*$&5$&.$6-5)*$B&96=5(4*?$]589&$.*3$6-42*3$+98D4-.*3;$49&*$
)&$ .&48-9+$ (6<9&34(5)('.&$ &.$ )&$z?$ PeSS]So]^q;$ I%(&$ ^&4287&98(B-5B3.&29&$ (6$ yX-6&5(342&5$
q&3<9Ä42L;$(5H$W,&%."1#&D%+DU#+?1,:;:3&,+$'-+/&#"1,9+G*.?$11;$5t$/$M!EE!O;$<<?$/n/N/0"?$u?$[]Z`eSSN
z?$ PeSS]So]^q$ M&)?O;$ L,1#),#$#%,&;$'3,'XY&#"1,'%#,'','-Z9+ F-6+ @[+ =,"1D,#%&3$'39+ !*Y#*(,'%,+
$(-+\(%+&(+W,&%*;%,#+-,#+=,D:#(*%&:'+$'-+1,$%,9+|9&('-9B$!E1"?$J9+)-44(:5$+.$4+38&..+5*$&5H$e?$
q_SpÅ[]p$`_SJ]@;$T$.%&D&"*-:.+,'+T,.$"#&.%:[+ ;*+T$.%&D&"*"&V'+,'+,;+-&];:3:+,"$(^'&":+*"%$*;9+
@+.+6+54+$!E1E?$J+6'(>5$)&$z?$PeSS]So]^q;$C$6-C$(6<*98+58&$<*9,-&$3&$)&8(&5&$<9&4(3+6&58&$
&5$.+$(6<*98+54(+$)&$.+$&K(38&54(+$)&$)(G&93()+)$)*489(5+.$)&589*$)&.$6-5)*$.-8&9+5*H$IZ(58&9B9b5)&$
)&3$@89&(8&3$-6$)(&$^&4287&98(B-5B3.&29&$(5$)&9$&G+5B&.(342&5$J2&*.*B(&L;$(5H$F*4,#&."1,+\Y*-,(&,+
-,#+P&..,'."1*D%,'+01&;:.:01&."1X1&.%:#&."1,+/;*..,6+!&%2$'3.E,#&"1%,;$Z&78$n$M/WWWO;$`b542&5?$m+$
&5$ 5-&389*$6-5)*$ 2(3<=5(4*;$ 3&$ <-&)&$6&54(*5+9$ &.$ 9&3-6&5$ )&$ k?$^?$da[[e^;$ I[+$ )&4.+9+4(:5$
4*6F5$ .-8&9+5*N4+8:.(4+$ 3*'9&$ .+$ )*489(5+$ )&$ .+$ Q-38(7(4+4(:5L;$ (5H$ !"#&0%*+ ?1,:;:3&"*$ n/$
M/WWWÇ/WW!O;$ <<?$ !W!N!/E;$ ,-&;$ <*9$ )&3B9+4(+;$ 5*$ 3&$ )&8(&5&$ N4*6*$ 3D$ 2+4&$PeSS]So]^qN$ &5$ .+$
&K<*3(4(:5$8&*.:B(4+$)&$.+3$)(7&9&58&3$4*99(&58&3$8&*.:B(4+3$&K(38&58&3$&5$.+3$(B.&3(+3$<9*8&38+58&3?$
d(..+9$2+'.+$3(&6<9&$)&$)*3$4*57&3(*5&3;$4-+5)*$.+$9&+.()+)$&3$,-&$3*5$G+9(+3$.+3$4*57&3(*5&3$,-&$3&$
3&58+9*5$+$7(96+9$&5$e-B3'-9B?$$



Pe^J]$aa$f$YePgJ\[_$h\aSJ_$f$]@J\%a_$%][$!<=>?@A@>8$

$!E1$

,-&$5*$&K(38&$M5($2+$&K(38()*O$-5+5(6()+)$&5$.+$5+8-9+.&A+$C$&.$3(B5(7(4+)*$)&$.+$

)*489(5+$)&$.+$Q-38(7(4+4(:5$&5$.+$<9*<(+$8&*.*BD+$<9*8&38+58&?$

[*$4(&98*$&3$,-&$36)>W:?4>)$'-)76945:3@)5>D65E:?4@)7>)A@)K8?4:D:9@9:;3;$5($
3(,-(&9+$-5+$-:"%#&'*+;$%,#*'*+-,+;*+S$.%&D&"*"&V';$3(5*$6=3$)&$6&)(+$)*4&5+$)&$
)*489(5+3$)(7&9&58&3?$].$G&9&)(48*$3*'9&$3($.+$C,";*#*"&V'+<:'S$'%*$)&$!EEE$&38=$
)&$+4-&9)*$*$5*$4*5$.+$^&7*96+$C$.+3$)*489(5+3$<+-.(5+3$)&$.+$Q-38(7(4+4(:5$5*$&3;$
4*6*$&9+$)&$&3<&9+9;$-5=5(6&?$%+)*$,-&$.+$)*489(5+$)&$.+$Q-38(7(4+4(:5$3&$+89('-C&$
-5+$(6<*98+54(+$4&589+.$<+9+$.+$+-8*4*6<9&53(:5$)&$.+3$(B.&3(+3$)&$.+$^&7*96+$C$
<+9+$.+$7&$49(38(+5+$&5$B&5&9+.;$5*$)&'&9D+$3&9$3-<&97.-*$9&3+.8+9$6=3$4.+9+6&58&$.+3$
4*54&<4(*5&3$)(7&9&58&3nWn$C$2+38+$4*589+)(48*9(+3$)&.$4*58&5()*$)&$&38+$)*489(5+?$

e.$ <9(54(<(*;$ )&'&6*3$ 9&7.&K(*5+9$ +4&94+$ )&$ .*$ ,-&$ &58&5)&6*3$ '+Q*$ &.$
8>96(5*$IQ-38(7(4+9L?$S*$&3$2+'(8-+.$&54*589+9.*$&5$&.$-3*$2+'(8-+.$)&.$ .&5B-+Q&?$
Y-+5)*$ +<+9&4&;$ 3*.&6*3$ &38+9$ 2+'.+5)*$ )&$ +.B-(&5$ ,-&$ I3&$ Q-38(7(4+L$ +58&$ -5$
9&<9*42&$*$3*3<&42+?$J+6'(>5$<-&)&$3(B5(7(4+9$,-&$.+$<&93*5+$IQ-38(7(4+L$3-3$+48*3$
-$ *6(3(*5&3?$ a54.-3*$ .+3$ *<(5(*5&3$ ,-&$ &K<9&3+$ +.B-(&5$ 5&4&3(8+5$ )&$ -5+$
Q-38(7(4+4(:5$3($3-9B&5$)-)+3$+4&94+$)&$3-$G&9+4()+)?$[+3$)(34-3(*5&3$4(&58D7(4*N
8&:9(4+3$3*'9&$.+$Q-38(7(4+4(:5$)&$.+3$+.&B+4(*5&3$8(&5&5$3-$<-58*$)&$<+98()+$+,-D?

%(42+3$ 3(8-+4(*5&3$ 3&$ <-&)&5$ )&349('(9$ 4*6*$ 3(8-+4(*5&3$ I7*9&53&3L$ &5$ &.$ 3&58()*$6=3$
+6<.(*$)&$.+$<+.+'9+;$<*9,-&$3(&6<9&$8(&5&5$,-&$G&9$4*5$.+$9&.+4(:5$)&$-5+$<&93*5+;$4*5$&.$
Q-(4(*$)&$*89+3$<&93*5+3$3*'9&$&..+;$3*'9&$3-3$+44(*5&3;$*6(3(*5&3;$C$+7(96+4(*5&3?$}v~$Z+C$
,-&$3&j+.+9$,-&$&.$>K(8*$)&$8+.&3$&37-&9A*3$<+9+$.+$Q-38(7(4+4(:5;$+$3+'&9;$.+$+'3*.-4(:5$)&$
-5+$ <&93*5+$ )&$ -5$ 9&<9*42&;$ )-)+$ *$ +4-3+4(:5;$ &5$ 5-&389+$ .&5B-+;$ +<&5+3$ 3&$ -8(.(4&$ .+$
&K<9&3(:5$IQ-38(7(4+4(:5L?$@&$)(4&$,-&$+.B-(&5$8(&5&$9+A:5$*$,-&$2+$3()*$89+8+)*$4*5$Q-38(4(+$
&5$&.$Q-(4(*$)&$*89*3$*$)&$-5$89('-5+.?$`=3$+$6&5-)*$3&$)(4&$,-&$2+$3()*$+'3-&.8*;$<&9*$
)(7D4(.6&58&;$,-&$2+$3()*$IQ-38(7(4+)*L$<*9$&.$G&9&)(48*$)&.$Q-&AnW0?$

$
nWn  [.+6+$ &3<&4(+.6&58&$ .+$ +8&54(:5$ ,-&;$ +-5,-&$ &.$ +4-&9)*$ 3&$ 7(96:$ &589&$ ^*6+$ C$ .+$ |&)&9+4(:5$

`-5)(+.$)&$aB.&3(+3$[-8&9+5+3;$3&$2+C+$*<8+)*$<*9$2+'.+9$3(&6<9&$)&$)*3$4*57&3(*5&3;$4*6*$3($3&$
89+8+3&$)&$-5$+4-&9)*$&589&$)*3$MF5(4+3O$(B.&3(+3?$I#,"&.&:',.+_$M)&.$8&K8*$)&$.+$^&3<-&38+$Y+8:.(4+$
)+)+$+.$8&K8*$.-8&9+5*$&5$!EE1;$+58&3$)&.$+4-&9)*$7(5+.OH$I]38+3$*'3&9G+4(*5&3$<9&8&5)&5$<9&4(3+9$.+$
&53&j+5A+$)&$.+$aB.&3(+$Y+8:.(4+$&5$9&.+4(:5$+$+,-&..*3$<-58*3$3*'9&$.*3$4-+.&3$5*$3&$2+$..&B+)*$+$-5$
+4-&9)*$8*8+.;$C$4*6<.&8+9$+.B-5*3$)&$.*3$<+9=B9+7*3$,-&$&K<*5&5$.+$)*489(5+$4+8:.(4+;$<+9+$6&Q*9$
(.-6(5+9$.+$6&)()+$)&.$4*53&53*$+.$,-&$3&$2+$..&B+)*?$].$+.8*$5(G&.$)&$+4-&9)*$+.4+5A+)*$5*$<&96(8&$
8*)+GD+$+7(96+9$,-&$8*)+3$.+3$)(7&9&54(+3$,-&$3&<+9+5$+$4+8:.(4*3$C$.-8&9+5*3;$&5$.+$)*489(5+$3*'9&$.+$
k-38(7(4+4(:5;$3*5$3(6<.&3$4-&38(*5&3$)&$+4&58*$*$)&$.&5B-+Q&?$}v~$e)&6=3;$3($&3$G&9)+)$,-&$.+3$
4*5)&5+3$)&.$Y*54(.(*$)&$J9&58*$5*$3&$+<.(4+5$C+$+$+,-&..+3$G&9)+)&3$3*'9&$.+3$4-+.&3$3&$2+$..&B+)*$
+$-5$4*53&53*;$.+3$)(7&9&54(+3$,-&$2+4&5$9&.+4(:5$+$*89*3$<-58*3$)&'&5;$3(5$&6'+9B*;$3&9$3-<&9+)+3$
+58&3$)&$<*)&9$+7(96+9;$4*6*$3&$)(4&$B&5>9(4+6&58&$&5$&.$5?$0!;$,-&$8+.&3$<-58*3$5*$9&4+&5$C+$'+Q*$
.+3$4*5)&5+3$)&.$Y*54(.(*$)&$J9&58*?$]38*$G+.&$&5$<9(6&9$.-B+9$<+9+$.+$)*489(5+$)&.$T3(6-.$(-38-3$&8$
<&44+8*9U;$)&.$,-&$C+$2&6*3$2+'.+)*$&5$.+$9&.+4(:5$)&$[\J]^_$4*5$@Y_J\@L?$

nW0$$ z?$ PeSS]So]^q$ M/WWWO;$ <?$ 0?$ [+$ 89+)-44(:5$ &3$ 6D+?$ [+$ <+.+'9+$ +.&6+5+$ <+9+$ S$.%&D&"*"&V'$ &3$
$



@YZeJpq]m]^$d@?$[\J]^_$
$

$ !EE$

]5$4-+58*$+.$.&5B-+Q&$'D'.(4*;$.+3$<+.+'9+3$Q-38(7(4+4(:5;$C$Q-38(7(4+9;$3(&6<9&$

+<+9&4&5$ 9&.+4(*5+)+3$ 4*5$ %(*3nWV$ C$ &K<9&3+)+3$ 6&)(+58&$ -5$ G&9'*$ ,-&$ 9(B&$

+4-3+8(G*$ M)&.$ 2&'9&*;$ I3),LO;$ &3$ )&4(9;$ 3&$ 2+'.+$ 3(&6<9&$)&$ +.B-(&5$*+N$&,'$ 3&$

Q-38(7(4+?$e3D;$&5$-5$Q-(4(*$3&$)&4.+9+$,-&$+.B-(&5$,-&$G(G&$&5$Q-38(4(+$&3$Q-38*$MC%$

/V;!OnW"?$e$ .+$ (5G&93+;$ &.$%(*3$<(+)*3*$)&4.+9+$,-&$ &3$ Q-38*$ &5$ 3-$ 89+8*$ 4*5$ 3-3$

49(+8-9+3;$ &3<&4(+.6&58&$ &5$ 3-3$<9*<(*3$ Q-(4(*3;$ 4*6*$ 3&$ .&$ ..+6+$ &5$!*;$ 1;#nW#?$

Y*6*$%(*3$3(&6<9&$&3$Q-38*;$5(5BF5$3&9$2-6+5*$,-&$&38>$4*589+$%(*3$<-&)&$3&9$

Q-38*;$5($3(,-(&9+$k*';$+-5,-&$+$%(*3$.&$B-38+9D+$)+9.&$.+$9+A:5;$8+.$4*6*$.&&6*3$&5$

TE$nn;n/nW1?$S+)(&$<-&)&$&58+'.+9$-5$Q-(4(*$4*589+$%(*3?$P*9$&3*$&.$3+.6*$<()&$,-&$

%(*3$<9*2D'+$,-&$&.$<&5(8&58&$3&+$..&G+)*$+$Q-(4(*;$<*9,-&$I5*$&589&3$&5$Q-(4(*$4*5$

8-$3(&9G*;$<-&3$+58&$J($5(5BF5$G(G(&58&$&3$Q-38*L$M!*;$!0n;/O?$]5$9&3<-&38+$+$&38+3$

<+.+'9+3$)&.$3+.6*;$3+5$P+'.*$)&3+99*..:$3-$8&3(3$)&$,-&$5+)(&$&38=$Q-38(7(4+)*$+58&$

$
=,"1%D,#%&3$'3$C$7-54(*5+$&5$&.$-3*$4*6F5$&K+48+6&58&$)&.$6(36*$6*)*$,-&$3-$4*99&3<*5)(&58&$
&5$&3<+j*.;$<*9$.*$,-&$.+$4(8+$&3$+<.(4+'.&$<*9$&58&9*$+$5-&389+$.&5B-+$3(5$5&4&3()+)$)&$&.(6(5+9$*$
+j+)(9$6+8(4&3?$$

nWV$$ \5+$'F3,-&)+$+$89+G>3$)&.$8&K8*$4*6<.&8*$)&$.+$89+)-44(:5$)&$.+$o('.(+$)&$.+$\5(G&93()+)$)&$S+G+99+$
+99*Q+$+<&5+3$89&3$&589+)+3$)&$.+$<+.+'9+H$IQ-38(7(4+4(:5L?$%*3$)&$&..+3;$&5$&.$e58(B-*$J&38+6&58*;$
-5+$&5$TE$nV;/H$IÉJ&$<+9&4&$Q-(4(*3*$8*)*$&38*;$C$,-&$)(B+3H$T`($Q-38(7(4+4(:5$&38=$+58&$%(*3UwL;$C$.+$
*89+;$&5$!*;$/0;VH$I{.$9&4('(9=$.+$'&5)(4(:5$)&.$@&j*9;$C$.+$Q-38(7(4+4(:5$)&$%(*3;$3-$@+.G+)*9?L$].$
9&38*$ )&$ 4*54-99&54(+3$ 3&$ .(6(8+5$ +$=:($ V$ C$ !W;$ )*5)&$ 3+5$ P+'.*$ )&3<.(&B+$ 3-$ )*489(5+$ )&$ .+$
k-38(7(4+4(:5?$]5$ .+$6(36+$o('.(+$ )&$S+G+99+;$ 3&$ (54.-C&$ -5+$ '9&G&$ &K<.(4+4(:5$)&$ .*3$ 8>96(5*3$
IQ-38(4(+L$C$IQ-38(7(4+4(:5LH$IP+'.*$2+'.+$)&$TQ-38(4(+$)&$%(*3U?$P+9+$>.;$)&3(B5+$&.$<*)&9$3+.GD7(4*$)&$
%(*3$+$89+G>3$)&$.+$*'9+$9&)&58*9+$)&$Y9(38*;$,-&$+.4+5A+$+.$7(&.$6&)(+58&$.+$+)2&3(:5$<*9$.+$7&$&5$
k&3F3?$].$*89*$.+)*$)&$.+$4+9+$&3$.+$TQ-38(7(4+4(:5U;$&3$)&4(9;$.+$5-&G+$9&.+4(:5$)&$.+$49(+8-9+$2-6+5+$
4*5$%(*3;$9&+.(A+)+$<*9$.+$B9+4(+$)(G(5+?$%&3)&$.*3$8(&6<*3$)&$.+$9&7*96+$)&$[-8&9*;$.+$4-&38(:5$)&$
TQ-38(4(+ÇQ-38(7(4+4(:5U$3&$4*5G(98(:$&5$8&6+$<9(54(<+.$)&$.*3$&38-)(*3$3*'9&$@+5$P+'.*H$+.B-5*3$+-8*9&3$
.+$2+5$4*53()&9+)*$ (54.-3*$&.$ 4&589*$)&$ 3-$ 8&*.*BD+?$P&9*$ .+$4-&38(:5$ TQ-38(4(+ÇQ-38(7(4+4(:5U$&3$ .+$
4*53&4-&54(+$)&.$6(38&9(*$3+.GD7(4*$)&.$T+4*58&4(6(&58*U$,-&$3(B5(7(4+$Y9(38*$6(36*?$].$5F4.&*$)&$.+$
&53&j+5A+$)&$@+5$P+'.*$&38=;$C+$.*$2&6*3$)(42*;$&5$3-$G(G&54(+$)&$k&3-49(38*$4*6*$F5(4*$3+.G+)*9;$
3+.G+4(:5$,-&$.&$+.4+5A+$+.$2*6'9&$<*9$.+$7&?$J*)*$.*$)&6=3$3*5$4*53&4-&54(+3?$]5$&.$<9*4&3*$)&$.+$
Q-38(7(4+4(:5;$3&BF5$@+5$P+'.*;$3&$<-&)&5$+<9&4(+9$89&3$+3<&48*3?$P9(6&9*;$.+$Q-38(7(4+4(:5$3&$)+$<*9$
(5(4(+8(G+$)(G(5+;$5*$<*9$6>9(8*$)&$+44(*5&3$2-6+5+3$<9&4&)&58&3?$@&B-5)*;$%(*3$,-(&9&$,-&$8*)*3$
.*3$2*6'9&3$3&$3+.G&5"$J&94&9*;$+-5,-&$%(*3$8*6+$.+$(5(4(+8(G+$C$.+$<+98&$<9(54(<+.$&5$.+$Q-38(7(4+4(:5;$
4+)+$2*6'9&$)&'&$4*99&3<*5)&9$<&93*5+.6&58&L?$$

nW"$$ IY-+5)*$2+C+$<.&(8*$&589&$G+9(*3;$,-&$3&$<9&3&58&5$+$Q-(4(*$C$,-&$3&+5$Q-AB+)*3R$,-&$3&$)&4.+9&$Q-38*$
+.$Q-38*$C$4-.<+'.&$+.$4-.<+'.&L?$

nW#$$ I[&$)+3$&.$6+5)*$3*'9&$.+3$*'9+3$)&$8-3$6+5*3?$J*)*$.*$2+3$<-&38*$'+Q*$3-3$<(&3H$*G&Q+3$C$'-&C&3;$
'&38(+3$)&.$4+6<*vL?$

nW1$$ I@($8(&5&3$+.B*$,-&$)&4(9;$9&3<:5)&6&R$2+'.+;$,-&$,-&99D+$)+98&$.+$9+A:5L?$$



Pe^J]$aa$f$YePgJ\[_$h\aSJ_$f$]@J\%a_$%][$!<=>?@A@>8$

$/WW$

%(*3$+$4+-3+$)&$ .+3$*'9+3$)&$ .+$ .&C$ M=($n;/WnWER$R*$/;!"n!WO;$+-5,-&$3+5$P+'.*$

2+'D+$)(42*$<9&G(+6&58&$,-&$I5*$3*5$Q-38*3$+58&$%(*3$.*3$,-&$:4,'$.+$[&C;$3(5*$.*3$

,-&$"$(0;,'$.+$[&CL$M=($/;!nO?$ÉY:6*$3&$&58(&5)&$,-&$<-&)+5$3&9$4*6<+8('.&3$

+6'+3$79+3&3w$ÉP*9$,->$3&$)(4&$,-&$&.$,-&$+48F+$)&$+4-&9)*$4*5$.*3$6+5)+6(&58*3$

)&$%(*3$ &3$ )&4.+9+)*$ Q-38*$ &5$ &.$ Q-(4(*w$ [+$ 9+A:5$ &3$ ,-&$ -5$ 2*6'9&$ ,-&$ G(G&$

4*57*96&$+$.+$G*.-58+)$)&$%(*3$&K<9&3+)+$&5$.+$.&C;$&3$-5$2*6'9&$4&94+5*$+$%(*3;$

-5$ 2*6'9&$ ,-&$ <&94('&$ C$ G(G&$ 3-$ G&9)+)&9+$ 7(.(+4(:5$ )(G(5+?$ S*$ 3&9D+$ C+$ -5+$

9&.+4(:5$)&$Q-&ANQ-AB+)*;$8+.$4*6*$3&$3*.D+$(58&9<9&8+9$&38+$9&.+4(:5$2*6'9&N%(*3$

2+38+$&.$Z-6+5(36*;$3(5*$6=3$'(&5$)&$<+)9&N2(Q*?$Ém$<*9$,->;$&58*54&3;$)(4&$3+5$

P+'.*$,-&$&.$,-&$4-6<.&$.+$.&C$5*$3&9=$..+6+)*$Q-38*w$Éh-(A=3$5+)(&$4-6<.+$8*)*3$

.*3$6+5)+6(&58*3$4*5$+'3*.-8+$ (58&B9()+)w$@(5$&6'+9B*;$2+'D+$)(42*$+58&3$,-&$

(54.-3*$.*3$B&58(.&3$I,-&$5*$8(&5&5$.+$[&C;$3(B-(&5)*$.+$5+8-9+.&A+;$4-6<.&5$.*3$

<9&4&<8*3$)&$.+$[&C;$&..*3;$3(5$8&5&9$.+$[&C;$3*5$.&C$<+9+$3D$6(36*3L$M=($/;!0O?$@+5$

P+'.*$4*5*4&$*89+$7*96+$)&$Q-38(7(4+4(:5H$.+$7&n!!?$

$
nWE$$ IP*9,-&$5+)(&$3&9=$Q-38(7(4+)*$+58&${.$<*9$.+3$*'9+3$)&$.+$[&CR$C+$,-&$&.$4*5*4(6(&58*$)&.$<&4+)*$

&K(38&$<*9$6&)(*$)&$.+$[&CL?$$
n!W$$ Im$3(5$&6'+9B*;$4*6*$3+'&6*3$,-&$&.$2*6'9&$5*$&3$Q-38(7(4+)*$<*9$.+3$*'9+3$)&$.+$[&C;$3(5*$<*9$

6&)(*$)&$.+$7&$&5$k&3-49(38*;$8+6'(>5$5*3*89*3$2&6*3$49&D)*$&5$Y9(38*$k&3F3;$<+9+$3&9$Q-38(7(4+)*3$
<*9$.+$7&$&5$Y9(38*$C$5*$<*9$.+3$*'9+3$)&$.+$[&C;$C+$,-&$<*9$.+3$*'9+3$)&$.+$[&C$5(5BF5$2*6'9&$3&9=$
Q-38(7(4+)*?L$
Y*6&58+9(*$)&$[\J]^_$+$&38&$(6<*98+58&$<+3+Q&$)&$3+5$P+'.*$+$.*3$R];*%*.$0;nH$$

$$$$$$ IP-&3$'(&5H$+58&$8*)*$&3$<9&4(3*$3+'&9$,-&$2+C$)*3$6+5&9+3$4*6*$&.$2*6'9&$&3$Q-38(7(4+)*;$C$&38+3$
)*3$6+5&9+3$ 3*5$ )(+6&89+.6&58&$ *<-&38+3$ .+$ -5+$ +$ .+$ *89+?$]K(38&;$ &5$ <9(6&9$ .-B+9;$ -5+$6+5&9+$
&K8&9(*9;$+$9+DA$)&$.+3$*'9+3;$<9*G&5(&58&$)&$.+3$7-&9A+3$<9*<(+3?$e$&38&$8(<*$<&98&5&4&5$.+3$Q-38(4(+3$
2-6+5+3;$ +),-(9()+3$<*9$ &.$-3*$ M4*6*$)(4&5O$C$<*9$ &.$2='(8*?$]3$&.$ 8(<*$)&$ Q-38(4(+$)&349(8*$<*9$
e9(38:8&.&3$ C$ *89*3$ 7(.:3*7*3;$ .+$ Q-38(4(+$ ,-&$ &3$ <9*)-4()+$<*9$ .+3$ .&C&3$ 4(G(.&3$ C$ &4.&3(=38(4+3$ &5$
)(G&93()+)$)&$4&9&6*5(+3;$.+$,-&$9&3-.8+$4*6*$79-8*$)&$.*3$)(48+)*3$)&$.+$9+A:5$C$)&$.+$<9-)&54(+?$
@&$49&&;$&5$&7&48*;$,-&$+.$<9+48(4+9$.*$,-&$&3$Q-38*$3&$..&B+$+$3&9$Q-38*;$+.$<9+48(4+9$.+$6*)&9+4(:5$3&$
..&B+$ +$ 3&9$6*)&9+)*;$ C$ <*9$ &.$6(36*$&38(.*$ 8+6'(>5$ &5$*89*3$ :9)&5&3$ )&$ 4*3+3?$ ]38+$ Q-38(4(+$ .+$
<9*)-4&$8+6'(>5$.+$.&C$)&$`*(3>3;$(54.-3*$&.$<9*<(*$%&4=.*B*;$+$3+'&9;$+..D$)*5)&$3&$3(9G&$+$%(*3$<*9$
8&6*9$+.$4+38(B*$*$<*9$.+$<9*6&3+$)&$-5+$9&4*6<&53+;$)*5)&$5*$3&$Q-9+$&5$&.$5*6'9&$)&$%(*3;$)*5)&$
3&$2*59+$+$.*3$<+)9&3;$)*5)&$5*$3&$4*6&8&$2*6(4()(*$5($2-98*$5($+)-.8&9(*;$&84?$J+.$Q-38(4(+$&3$-5+$
Q-38(4(+$ 3&9G(.;$ Q-38(4(+$ )&$ Q*95+.&9*;$ 7(5B()+;$ 2&96*3+$ +$ .+$ G(38+;$ &K8&9(*9;$ 8&6<*9+.;$ 6-5)+5+.;$
2-6+5+?$S*$&3$)&$<9*G&42*$+.B-5*$<+9+$.+$B.*9(+$,-&$2+$)&$G&5(9;$3(5*$,-&$&.$,-&$.+$<9+48(4+$9&4('&$
C+$&5$&38+$G()+$<9&3&58&$3-$9&4*6<&53+H$B.*9(+;$9(,-&A+3;$2*59+;$<*)&9;$+6(38+);$'(&5&38+9;$*$+.$6&5*3$
<+A$C$89+5,-(.()+);$C$-5+$6&)()+$6&5*9$)&$6+.&3$,-&$.*3$,-&$+48F+5$)&$*89+$6+5&9+?$e3D$&3$4*6*$
Y9(38*$9&89+8+$+$.*3$7+9(3&*3;$C$@+5$eB-38D5$+$.*3$9*6+5*3$&5$&.$.('9*$a$4+<?$1$)&$.+$<&$-*-+-,+C&:.?L$

n!!$$ a54.-3*$eo^eZe`;$3&BF5$&.$8&38(6*5(*$)&$.+3$]349(8-9+3;$7-&$Q-38*$<*9$.+$7&$<*9$6&)(*$)&$.+$<9*6&3+$
)&$%(*3$,-&$.&$2+'D+$3()*$*8*9B+)+?$e.$49&&9$&5$%(*3$C$&5$3-$<9*6&3+;$eo^eZe`$2(A*$.*$,-&$&3$
+<9*<(+)*$<+9+$&.$2*6'9&$&5$9&.+4(:5$4*5$%(*3;$+$<&3+9$)&$,-&$G(G(:$+58&3$)&$,-&$̀ _a@{@$<9*4.+6+9+$
.+$.&C;$&3$)&4(9;$3(5$<+48*;$5($.&C;$<*9$.*$,-&$&5$&38&$3&58()*$&9+$I(6<D*L$M=($0O?$$



@YZeJpq]m]^$d@?$[\J]^_$
$

$ /W!$

]38+$+7(96+4(:5$)&.$+<:38*.$)&$,-&$&.$2*6'9&$&3$IQ-38(7(4+)*$<*9$ .+$7&;$3(5$

*'9+3$)&$.&CL$M=($n;/1O;$7-&$*'G(+6&58&$6+.$&58&5)()+$)&3)&$&.$<9(54(<(*?$].$+-8*9$

)&$.+$Y+98+$)&$@+58(+B*$C+$2+'D+$G(38*$.+$5&4&3()+)$)&$+)G&98(9$)&$,-&$.+$7&$3(5$*'9+3$

5*$3&9GD+$)&$5+)+?$Ie3D$8+6'(>5$.+$7&;$3($5*$G+$+4*6<+j+)+$)&$*'9+3;$&38=$9&+.6&58&$

6-&98+L$ M!%$ /;!#O?$ e-5,-&$ C+$ &.$ 6(36*$ 3+5$ P+'.*$ 2+'D+$ &53&j+)*$ ,-&;$ <+9+$

k&3-49(38*;$3*.*$&3$G=.()+$.+$7&$I,-&$+48F+$<*9$.+$4+9()+)L$MR*$V;"O?$e)&6=3;$5*3$

&53&j+$,-&$&.$Q-(4(*$7-8-9*$)&$Y9(38*$3&$'+3+9D+$&5$.+3$*'9+3$)&.$2*6'9&;$I<*9,-&$

8*)*3$)&'&6*3$4*6<+9&4&9$+58&$&.$ 89('-5+.$)&$Y9(38*;$<+9+$,-&$4+)+$-5*$9&4('+$

4*57*96&$+$.*$'-&5*$*$6+.*$,-&$2(A*$)-9+58&$3-$G()+$6*98+.L$M/$<:#$V;!W;$47?$=($

"$C$33?O$ÉY:6*$4*54-&9)+$8*)*$&38*$4*5$.+$ 8&3(3$)&$,-&$&.$2*6'9&$&3$)&4.+9+)*$

Q-38*$+58&$%(*3$<*9$.+$7&;$3(5$*'9+3;$4*6*$.*$&K(B&$.+$.&Cw$[+$9&3<-&38+$6=3$3(6<.&$

C$ ,-&$ <+9&4&$ ,-&$ 5*$ 2+$ ,-&9()*$ G&93&$ )&3)&$ &.$ <9(54(<(*$ MC$ <*9$ &..*$ [-8&9*$ .+$

&.(6(5:$)&$3-$o('.(+;$+.$G&9$&5$&38+$4+98+$-5+$&K+.8+4(:5$)&$.+$(6<*98+54(+$)&$.+3$

*'9+3$<*9$&54(6+$)&$.+$7&O$&3$<+98(9$)&$.+$'+3&$)&$,-&$.*3$+<:38*.&3$P+'.*$C$@+58(+B*$

&58(&5)&5$.+3$I*'9+3Ln!/$)&$6*)*$)(7&9&58&?$P+9+$&.$<9(6&9*;$3&$89+8+9D+$)&$.+3$*'9+3$

)&$ .+$ [&C;$ &3$ )&4(9;$ +,-&..+3$ 3-Q&8+3$ +$ .+$ 89+)(4(:5$ Q-)D+H$ <*9$ &Q&6<.*;$ .+$

4(94-54(3(:5?$ [*3$ Q-)D*3$ 49&&5$ 3+8(37+4&9$ +$ %(*3$ 6&)(+58&$ &38+3$ *'9+3;$ <*9$ 3D$

$
n!/$$ IY*5$3&54(..&A$C$G(G&A+;$&.$+-8*9$3+B9+)*$&K<*5&$.+$)*489(5+$3*'9&$.+$7&$C$.+3$*'9+3$&3<&4(+.6&58&$&5$

=($/;!0N/";$-5+$3&44(:5$,-&$9&4-&9)+$<*9$3-$8*5*$+$.*3$.('9*3$3+<(&54(+.&3$)&.$e58(B-*$J&38+6&58*?$
@eSJaeq_$&53&j+$,-&$T.+$7&;$3($5*$G+$+4*6<+j+)+$)&$*'9+3;$&38=$9&+.6&58&$6-&98+U$C$,-&$T&.$2*6'9&$
,-&)+$Q-38(7(4+)*$<*9$.+3$*'9+3$C$5*$<*9$.+$7&$3*.+6&58&U?$Z+38+$&.$3(B.*$cda$&38+$)*489(5+$5*$<9&3&58:$
<9*'.&6+3?$@(5$&6'+9B*;$[\J]^_$G(*$&5$&38&$8&K8*$-5$*'38=4-.*$+$3-$(53(38&54(+$&5$.+$Q-38(7(4+4(:5$
<*9$.+$3*.+$7&;$8+.$4*6*$>.$(58&9<9&8+'+$+$@+5$P+'.*?$e$<+98(9$)&$&58*54&3;$3&$2+$<9&8&5)()*$)&8&48+9$
-5+$*<*3(4(:5$)&$@+58(+B*$4*5$.*3$8&K8*3$<+-.(5*3;$4*549&8+6&58&$4*5$R*$/;!"$MT&.$2*6'9&$5*$&3$
Q-38(7(4+)*$<*9$.+3$*'9+3$)&$.+$[&C;$3(5*$<*9$6&)(*$)&$.+$7&$&5$k&3-49(38*UO$C$=($n;/1$MT&.$2*6'9&$&3$
Q-38(7(4+)*$<*9$.+$7&$4*5$(5)&<&5)&54(+$)&$.+3$*'9+3$)&$.+$[&CUO?$J+.$*<*3(4(:5;$5*$*'38+58&;$&3$7(48(4(+?$
Y(&98+6&58&;$&.$G*4+'-.+9(*$&3$()>58(4*;$<&9*$.+$<&93<&48(G+$&3$)(7&9&58&?$[+3$*'9+3$<+9+$@+58(+B*$
3*5$&.$4*6<*98+6(&58*$6*9+.$)&.$,-&$49&&$C+$&5$k&3F3;$-5$4*6<*98+6(&58*$,-&$)&'&$3&9$4*2&9&58&$
4*5$.+$G&9)+)$T+4&<8+)+R$<+9+$@eS$Peo[_;$&5$<*.>6(4+$4*5$.*3$Q-)+(A+58&3;$.+3$*'9+3$3*5$.+3$5*96+3$
.&B+.&3$)&$.+$e58(B-+$[&C;$,-&$5*$Q-38(7(4+9D+5$C+$+$-5$B&58(.;$-5+$G&A$,-&$k&3-49(38*$2+$<9*6-.B+)*$
.+$S-&G+$[&C?$P+9+$+6'*3$+-8*9&3$&3$5&4&3+9(+$.+$+)2&3(:5$+$%(*3;$-5+$7&$,-&$3&$)&'&$9&7.&Q+9$&5$-5+$
G()+$49(38(+5+$+4*9)&$4*5$&..+?$]38+$4*2&9&54(+$49(38(+5+$&589&$7&$C$*'9+3$,-&$9&4.+6+$@+58(+B*$.+$
&K(B&$8+6'(>5$@+5$P+'.*$4-+5)*$&349('&$,-&$.+$7&$T+48F+$<*9$.+$4+9()+)U$MR*$V;"O;$*$T&.$,-&$+6+$+.$
<9:Q(6*$2+$4-6<.()*$<.&5+6&58&$.+$.&CU$M=($!n;1O;$*$4-+5)*$3&$9&7(&9&$+.$Q-38*$Q-(4(*$)&$%(*3$T&.$
4-+.$9&89('-(9=$+$4+)+$-5*$3&BF5$3-3$*'9+3U$M=($/;"O?$]5$8*)*$4+3*;$.&Q*3$)&$<9&3&58+9$-5+$*<*3(4(:5$
*$4*99&44(:5$+$.+$)*489(5+$<+-.(5+;$.+$Y+98+$)&$@+58(+B*$<*)9D+$3+.(9$+.$<+3*$)&$-5+$6+.+$(58&9<9&8+4(:5$
)&$.+$&53&j+5A+$)&$@+5$P+'.*?$@+58(+B*$(53(38(9D+$&5$,-&$.+$7&$2+$)&$9&7.&Q+93&$&5$&.$4*6<*98+6(&58*?U$
J&K8*$)&$.+$@'%#:-$""&V'$+$.+$Y+98+$)&$@+58(+B*$,-&$+4*6<+j+$+.$8&K8*$'D'.(4*$&5$.+$F&E;&*+-,+;*+
>'&),#.&-*-+-,+A*)*##*?$



Pe^J]$aa$f$YePgJ\[_$h\aSJ_$f$]@J\%a_$%][$!<=>?@A@>8$

$/W/$

6(36+3;$C$.*B9+9$<*9$&..*$.+$3+.G+4(:5?$@+5$P+'.*$4*579*58+$+$.*3$4*5G&93*3$)&3)&$

&.$Q-)+D36*$4*5$&38&$&99*9$6*389=5)*.&3$,-&$&.$'+-8(36*$M<*9$&.$,-&$9&4('(6*3$.+$

B9+4(+$)&$.+$3+.G+4(:5O$9&&6<.+A+$.+$4(94-54(3(:5?$%&<&5)&9$5-&G+6&58&$)&$&38+3$

*'9+3$)&$.+$.&C$3&9D+$5&B+9$.+$B9+8-()+)$)&$.+$3+.G+4(:5$4*53&B-()+$<*9$6&)(*$)&$

Y9(38*?$@+5$P+'.*$&53&j+$,-&$.+$7&$3+.G+$(5)&<&5)(&58&6&58&$)&$.+3$*'9+3$M)&$,.%*.$

*'9+3$)&$.+$.&CO?){.$6(36*)5*3$6-&389+$.+$5&4&3()+)$)&$I*'9+9L$4*57*96&$+$.+$7&;$
<-&3$ .+$ 7&$ &3$ -5+$ 9&+.()+)$ ,-&$ 3&$ G(G&$ C$ ,-&$ (54.-C&$ +48-+9$ &5$ 4*53&4-&54(+H$

IP*9,-&$&5$Y9(38*$k&3F3$5*$8(&5&5$G+.*9$5($.+$4(94-54(3(:5$5($.+$7+.8+$)&$4(94-54(3(:5;$

3(5*$.+$7&$,-&$+48F+$<*9$.+$4+9()+)L$MR*$V;"O?$P+9+$&.$+<:38*.$@+58(+B*;$3*.*$3(9G&5$

.+3$*'9+3$,-&$3&$2+4&5$)&3)&$.+$*'&)(&54(+$+$%(*3$C$..&G+)*3$<*9$.+$7&$&5$k&3-49(38*?$

e.$ 2*6'9&$ 5-&G*$ &5$ &.$ ]3<D9(8-$ 3&$ .&$ 4*5*4&$ <*9$ 3-3$ *'9+3?$ e3D;$ 3+5$ P+'.*$

4*(54()(9=$4*5$@+58(+B*n!n?$

[-8&9*$*<8:$3(5$&6'+9B*$<*9$-5+$.&48-9+$)(7&9&58&$)&$.+$4+98+$+$.*3$q=.+8+3?$

]5$ !VW";$ ]9+36*$ )&$ ^*88&9)+6$ 2+'D+$ <-'.(4+)*$ .+$ *'9+$ 4*6<.&8+$ M*54&$

G*.F6&5&3O$)&$3+5$eB-38D5?$[-8&9*;$+.$.&&9$.+$*'9+$)&.$3+58*$)&$Z(<*5+H$C,+.0&#&%$+

,%+;&%%,#*+&5$&.$6+94*$)&$.+$<9&<+9+4(:5$)&$3-$4.+3&$6+B(389+.;$G&$4:6*$3+5$P+'.*$

&5$=($n;$/!N/"$4*6<9&5)&$.+$Q-38(4(+$)&$%(*3;$5*$4*6*$-5+$4+9+48&9D38(4+$)(G(5+$

3&BF5$.+$4-+.$<9&6(+$+$Q-38*3$C$4+38(B+$+$<&4+)*9&3;$3(5*$4*6*$-5+$Q-38(4(+$,-&$3&$

&589&B+$+$.*3$<&4+)*9&3$<*9$3-$7&?$

$
n!n$$ Y9&*$ (58&9&3+58&$ (54.-(9$ +,-D$ &.$ 4*6&58+9(*$ ,-&$ 2+4&$ *-+ 1:"$ &.$ 4*5*4()*$ 8&:.*B*$ 4+8:.(4*$

M&K<9&3'(8&9(+5*O$@4*88$ZeZS;$&5$3-$.('9*$=:(*9+-$;",+1:3*#;$&5$&.$,-&$9&.+8+;$ Q-58*$+$6-Q&9;$3-$
)(7(4-.8*3+$4*5G&93(:5$+.$4+8*.(4(36*H$

$$$$$$$ I@+5$ P+'.*$ M+$ ,-(&5$ C*$ 2+'D+$ 4*53()&9+)*$ -5$ <9&4-93*9$ )&$ [-8&9*O$ &53&j:$ &5$ .+3$ Y+98+3$ +$ .*3$
^*6+5*3$C$+$ .*3$q=.+8+3;$C$&5$*89*3$ .-B+9&3;$,-&$ .+$ Q-38(7(4+4(:5$&9+$+.B*$6=3$,-&$-5$4*54&<8*$
Q-9D)(4*H$5*3$&38+'.&4D+$&5$Y9(38*$4*6*$2(Q*3$)&$%(*3$3:.*$<*9$.+$B9+4(+?$%&$2&42*;$)&34-'9D$,-&$&5$
5(5BF5$.-B+9$&53&j:$@+5$P+'.*$,-&$5*3$3+.G+6*3$3:.*$<*9$.+$7&?$].$T<*9$.+$3*.+$7&U$M.:;*+D,O$5*$&38+'+$
&5$.+$]349(8-9+$MvO$]5$&7&48*;$8*)+$.+$^&7*96+$<9*8&38+58&$5+4D+$)&$&3+$)(7&9&54(+?$[-8&9*$C$Y+.G(5*$
2+'D+5$+7(96+)*$79&4-&58&6&58&$,-&$>38&$&9+$&.$+98D4-.*$3*'9&$&.$4-+.$.+$aB.&3(+$)&$̂ *6+$3&$.&G+58+'+$
*$3&$4+D+R$<+9+$&..*3;$>3&$&9+$&.$6*8(G*$<*9$&.$4-+.$.+$aB.&3(+$4+8:.(4+$2+'D+$4+D)*$C$&.$<9*8&38+58(36*$
3&$.&G+58:$3*'9&$3-3$4&5(A+3?$!:;*+D,$7-&$&.$<9(54(<(*$&3&54(+.$)&$.+$^&7*96+;$C$C*$&38+'+$..&B+5)*$
+2*9+$+.$4*5G&54(6(&58*$)&$,-&$@+5$P+'.*$5-54+$.*$&53&j:?$]5$.+$Y+98+$)&$@+58(+B*$/;$/0;$.+$o('.(+$
&53&j+$,-&$T&.$2*6'9&$3&$Q-38(7(4+$<*9$.+3$*'9+3;$C$5*$3:.*$<*9$.+$7&U?$e)&6=3;$@+5$P+'.*$)(4&$&5$!$
<:#$!n;/H$Te-5,-&$8&5B+$-5+$7&$4+<+A$)&$6*G&9$6*58+j+3;$3($5*$8&5B*$4+9()+);$5*$3*C$5+)+U$MvO$
[*$6(36*$&5$4-+58*$+$ .*$,-&$.+$o('.(+$&53&j+$3*'9&$.+$P+.+'9+$)&$%(*3;$C+$,-&$&5$5(5BF5$.-B+9$
9&)-4&$.+$P+.+'9+$)&$%(*3$3:.*$+$.+$]349(8-9+?$`=3$'(&5;$.+$o('.(+$5*3$)(4&$&5$6-42*3$.-B+9&3$,-&$.+$
+-8*9(A+)+$P+.+'9+$)&$%(*3$)&'&$'-34+93&$&5$.+$aB.&3(+H$&5$3-$J9+)(4(:5$M/$?,.$/;$!VR$n;"O;$.*$6(36*$
,-&$&5$3-$<9&)(4+4(:5$C$&53&j+5A+$MI$!;$/VR$/$I$!;/WN/!R$8%$!1;$!#OL?$



@YZeJpq]m]^$d@?$[\J]^_$
$

$ /Wn$

]5$&38+$(58&9<9&8+4(:5$)&$[-8&9*;$&.$9&7*96+)*9$2+'9D+$4*6<9&5)()*$6+.$.+$

4*5*4()+$79+3&$)&$3+58*$J*6=3$)&$e,-(5*H$I7&-,.+"*#&%*%,+D:#(*%*Ln!0;$.+$9&.+4(:5$

&589&$ &.$ +6*9$ C$ .+$ 7&;$ +-5,-&$ 2+C$ ,-&$ +<-58+9$ ,-&$ 8+.$ 7:96-.+$ C+$ 2+'D+$ 3()*$

6+.(58&9<9&8+)+$&5$.+$><*4+$&5$.+$,-&$3&$(5349('&$.+$^&7*96+;$C$&38+$)&37(B-9+4(:5$

)&$.+$79+3&$3&$)&'&$<9&4(3+6&58&$+$.*3$5*6(5+.(38+3$4*6*$o(&.$C$_4X2+6$+.$2+'&9$

2&42*$&38*3$-5$&K4&3(G*$2(54+<(>$&5$.+$ (6<*98+54(+$)&$.+3$M'-&5+3O$*'9+3$4*6*$

":'-&%&:+.&',+N$*+':'+<+9+$&.$+6*9$C$.+$B9+4(+?$[.&B:$+$&58&5)&93&$5*$&5$<*4+3$

*4+3(*5&3$ ,-&$ <*9$6&)(*$ )&$ .+3$ '-&5+3$ *'9+3;$ .+$ <&93*5+$ &9+$ +-8*6=8(4+6&58&$

6&9&4&)*9+$)&$.+$B9+4(+$C$)&$.+$Q-38(7(4+4(:5?$h-&$[-8&9*$8(.)+9+$&38+$<&93<&48(G+$

)&$<&.+B(+5(38+$&3$6=3$,-&$4*6<9&53('.&?$

S+)+$3(B5(7(4+$,-&$8-3$B+'9(&.(38+3$3&$3*9<9&5)+5$)&$6($.(38+)*$)&$8&3(3$N6=3$'(&5$)&.$
.(38+)*$ )&$ o+982*.*6Ä-3$ |&.)X(942&5N;$ <-&3$ 8+6'(>5$ .+3$ 6D+3$ 3&$ 3*9<9&5)&5$
(56&53+6&58&$ <*9$ &..+3?$e-5,-&$ &.$ .(38+)*$)&$ .+3$ 8&3(3$ 5*$ &3$6D*;$ 3(5*$)&.$6+B(38&9$
o+982*.*6Ä-3;$6*G()*$<*9$&.$<+9.*8&*$)&$.*3$,-&$&38+'+5$4*589+$6(3$4.+3&3$6+B(389+.&3?$
m*$C+$3>$.*$,-&$+7(96+$q+'9(&.$}o(&.~?$]5$8*)*$..&G+$9+A:5;$3+.G*$+..D$)*5)&$2+'.+$)&$.+$
B9+4(+;$ )&.$ +6*9;$ )&$ .+$ &3<&9+5A+;$ )&$ .+$ 7&$ C$ )&$ .+3$ G(98-)&3?$ ].$ 6*)*$ &5$ &.$ ,-&$
<&.+B(+5(A+;$Q-58*$4*5$3-$@4*8-3;$5*$&3$3-34&<8('.&$)&$,-&$.*$&349('+$&5$&38&$6*6&58*$
<*9$4+98+n!V?$$

].$ 79+(.&$ +B-38(5*$ (58&9<9&8:$ 8*)+3$ .+3$ 9&B.+3$ C$ .&C&3$ &4.&3(=38(4+3$ 4*6*$

&3<-9(+3$&$(5)(B5+3$)&$3&9$3&B-()+3;$(B-+.=5)*.+3$&5$(5-8(.()+)$+.$3&B-(6(&58*$)&$.+$

G(&Q+$[&C$)&$`*(3>3?$[-8&9*;$3(B-(&5)*$+$3+5$eB-38D5n!";$4*53()&9+$,-&$3+5$P+'.*$

()&58(7(4+$.+$B9+4(+$4*5$&.$+6*9$+$%(*3$M=($n;/0O;$+6*9$,-&$5*3$&3$(53-7.+)*$&5$&.$

4*9+A:5$<*9$&.$]3<D9(8-$@+58*$M=($V;VO?$]38+$B9+4(+$&38=;$+58&$8*)*;$G(54-.+)+$4*5$

.+$4*54(&54(+$)&$.+$9&6(3(:5$)&$.*3$<&4+)*3$4*57&9()+$<*9$&.$'+-8(36*;$B9+4(+$,-&$

+)&6=3$+C-)+$+$,-&$&.$49&C&58&$4-6<.+$4*5$.+$.&C?$[+$7&;$<*9$.*$8+58*;$4*6*$)(9=$

&.$Y*54(.(*$)&$J9&58*$M!V0VN!V"nO$&3$3*.*$&.$4*6(&5A*$C;$<*9$ .*$ 8+58*;$ 8+6'(>5$

$
n!0$$ Y7?$ _?$ Z?$ P]@YZ;$R;*$E,+ $'-+ G,#Y6+ L$%1,#.+ =,"1%D,#%&3$'3.;,1#,+ &(+ L&"1%,+ -,#+ `;6+ !"1#&D%;$

%+9638+)8$!E"V$
n!V$$ Y+98+$+$-5$4*6<+j&9*$)&$&38-)(*3$)&$3-$&8+<+$&5$.+$-5(G&93()+)$)&$]97-98?$ze$o9$!;"V;!1?$$
n!"$$ @?$eq\@JgS;$C,+3#*%&*+,%+;&E,#:+*#E&%#&:$!0;/#?$IeB-38D5$&38+'+$6+94+)*$<*9$.+$<9*7-5)+$&K<&9(&54(+$

&K(38&54(+.$)&$.+$&34.+G(8-)$)&.$2*6'9&$'+Q*$&.$<*)&9$)&.$<&4+)*$C$.+$)*5+4(:5$.('9&;$.('&9+)*9+$C$
8*8+.6&58&$ (5&3<&9+)+$ )&$ .+$ B9+4(+$ )&$ %(*3$ +$ .*3$ <&4+)*9&3$ MvO$ @-3$ &5-54(+)*3$ 4&589+.&3$ 3&$
&54-&589+5$C+$&5$3-$&349(8*$<9&<&.+B(+5*$%&$)(G&93(3$,-+&38(*5('-3$+)$@(6<.(4(+5-6$MnE#OL;$q?$[?$
`Ñ[[]^;$C:3(]%&"*?$?,:#J*+4+0#]"%&"*+-,+;*+?,:;:3J*9+F*#",;:'*$!EE1;$<?$!0"?$
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7-5)+6&58*$ C$ <9(54(<(*$ )&.$ <9*4&3*$ )&$ Q-38(7(4+4(:5;$ )&$ .+$ R,#,"1%(*"1$'3$

M3+58(7(4+4(:5O$)&.$2*6'9&?$

%&A?$Y+<?$1?$!Vn/?$Y:6*$3&$&58(&5)&$,-&$&.$(6<D*$&3$Q-38(7(4+)*$<*9$.+$7&$C$B9+8-(8+6&58&$
`+3$4-+5)*$&.$e<:38*.$)(4&$,-&$&.$2*6'9&$3&$Q-38(7(4+$<*9$.+$7&$}Y+5?$E~$C$B9+8-(8+6&58&$
}^*6?$ n;$ //N/0~;$ &3+3$ <+.+'9+3$ 2+5$ )&$ 3&9$ &58&5)()+3$ &5$ +,-&.$ 3&58()*$ ,-&$6+58-G*$ C$
&K<9&3:$&.$ 3&58(9$-5=5(6&$C$<&9<&8-*$)&$ .+$ aB.&3(+$Y+8:.(4+;$+$ 3+'&9;$,-&$3&$)(4&$3*6*3$
Q-38(7(4+)*3$<*9$.+$7&;$<*9,-&$I.+$7&$&3$&.$<9(54(<(*$)&$.+$2-6+5+$3+.G+4(:5L;$&.$7-5)+6&58*$
C$9+DA$)&$8*)+$Q-38(7(4+4(:5R$3(5$&..+$&3$(6<*3('.&$+B9+)+9$+$%(*3$}Z&'9?$!!;$"~$C$..&B+9$+.$
4*53*94(*$)&$ 3-3$2(Q*3R$C$ 3&$)(4&$,-&$ 3*6*3$ Q-38(7(4+)*3$B9+8-(8+6&58&;$<*9,-&$5+)+$)&$
+,-&..*$,-&$<9&4&)&$+$.+$Q-38(7(4+4(:5;$3&+$.+$7&;$3&+5$.+3$*'9+3;$6&9&4&$.+$B9+4(+$6(36+$)&$
.+$Q-38(7(4+4(:5R$<*9,-&$3($&3$B9+4(+;$C+$5*$&3$<*9$.+3$*'9+3R$)&$*89*$6*)*$M4*6*$)(4&$&.$
6(36*$e<:38*.O$.+$B9+4(+$C+$5*$&3$B9+4(+$}^*6?$!!;$!"~?$$
$

[+$7&$+3D$&58&5)()+$&3$3*.*$.+$9&4&<8*9+$)&.$Q-(4(*$)(G(5*$)&$.+$9&6(3(:5$)&$.*3$

<&4+)*3$<*9$.+$+89('-4(:5$)&$.+$Q-38(4(+$)&$Y9(38*?$@(5$&6'+9B*;$8+6'(>5$3&$)(4&$,-&$

+$ 89+G>3$ )&$ .+$ 7&$ 3*6*3$G&9)+)&9+6&58&$ Q-38*3$ +58&$%(*3$ +.$ +4&<8+9$ .+$ <9*6&3+$

)(G(5+;$+.$+6+9.*$3*'9&$8*)+3$.+3$4*3+3H$

]5$4*589+$)&$8+.$(58&9<9&8+4(:5$<-9+6&58&$(6<-8+8(G+$)&$.+$Q-38(7(4+4(:5;$&5$!V0#$&.$Y*54(.(*$
)&$J9&58*$7*96-.:$-5+$)&$3-3$4*5)&5+3$4*589+$.+$)*489(5+$)&$.+$^&7*96+?$[+$(58&9<9&8+4(:5$
Q-9D)(4*N(6<-8+8(G+$ )&$ .+$ Q-38(7(4+4(:5$ )&.$ <&4+)*9$ <*9$ <+98&$ )&$ %(*3$ 3&$ '+3+$ &5$ -5+$
4*6'(5+4(:5$ )&$ )*3$ +48*3$ )&$ Q-(4(*;$ +$ 3+'&9;$ .+$ +89('-4(:5$ )&.$ 6>9(8*$ )&$ Y9(38*$ C$ .+$
+89('-4(:5$Q-38(7(4+)+$)&.$<&4+)*?$]38&$<-58*$)&$G(38+$5*$3&$&54-&589+$&5$.+3$)&4.+9+4(*5&3$
)&.$+<:38*.$P+'.*?$]5$<+98(4-.+9;$7+.8+$.+$()&+$)&$(6<-8+9$.+$Q-38(4(+$)&$Y9(38*$+$P+'.*;$+3D$
4*6*$.+$)&6*389+4(:5$)&$.+$Q-38(4(+$)&$%(*3$&5$k&3-49(38*$&3$&.$*'Q&8*$)&$.+$7&$<*9$.+$4-+.$&.$
2*6'9&$&3$)&4.+9+)*$Q-38*?$]5$.+$(58&9<9&8+4(:5$6&9+6&58&$(6<-8+8(G+$)&$.+$Q-38(7(4+4(:5$
&5$.+$8&*.*BD+$)&$.+$^&7*96+;$.+$3-4&3(:5$)&$eB-38D5$3(B-&$<9&*4-<+)+$<*9$.+$4-&38(:5$)&$
4:6*$.*3$(6<D*3$3&$4*5G(&98&5$&5$2*6'9&3$Q-38*3;$C$.+$9&3<-&38+$&3H$(6<-8+5)*$.+$Q-38(4(+$+$
Y9(38*?$]58*54&3;$.+$7&$3*.*$3&9=$4*53()&9+)+$4*6*$9&4&<4(:5$C$+4&<8+4(:5$)&$&38&$Q-(4(*$
)(G(5*;$5*$4*6*$3-$*'Q&8*n!#?$

]38&$&3$&.$<-58*$49-4(+.$)&.$4*53&53*$&K<9&3+)*$&5$.+$C,";*#*"&V'+<:'S$'%*+

.:E#,+;*+C:"%#&'*+-,+;*+T$.%&D&"*"&V'?$@&$+7(96+$&5$&.$5F6&9*$/V$)&.$8&K8*n!1H$

k-58*3$4*57&3+6*3$,-&$&.$<&4+)*9$&3$Q-38(7(4+)*$<*9$.+$7&$&5$.+$+44(:5$3+.GD7(4+$)&$%(*3$&5$
Y9(38*?$P*9$*'9+$)&.$]3<D9(8-$@+58*$&5$&.$'+-8(36*;$3&$.&$4*54&)&$&.$)*5$)&$3+.G+4(:5$,-&$
3(&58+$ .+3$'+3&3$)&$ .+$G()+$49(38(+5+$&5$3-$4*5Q-58*?$Y*57D+5$&5$ .+$<9*6&3+$)&$ .+$B9+4(+$
)(G(5+$<*9$.+$7&$Q-38(7(4+)*9+$,-&$&3$&3<&9+5A+$&5$%(*3$C$+6*9$<*9$>.?$%(42+$7&$&3$+48(G+$&5$

$
n!#$$ u?$ []Z`eSS$ C$ z?$ PeSS]So]^q$ M&)3?O;$ I[&29G&9-98&(.-5B&5$ Ö$ X(942&589&55&5)wI;$ &5H$

=,"1%D,#%&3$'36+!*Y#*(,'%,+$'-+\(%+&(+W,&%*;%,#+-,#+=,D:#(*%&:'+$'-+1,$%,;$|9&('-9B$!E1"?$
n!1$$ J&K8*$4*6<.&8*$)&$.+$C,";*#*"&V'+<:'S$'%*H$$

288<HÇÇ���?G+8(4+5?G+Ç9*6+5Ü4-9(+Ç<*58(7(4+.Ü4*-54(.3Ç42938-5(Ç)*4-6&583Ç94Ü<4Ü42938-5(Ü)*4Ün
!!W!EEEÜ4+82N.-82NQ*(58N)&4.+9+8(*5Ü3<?286.$$
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&.$+6*9$C;$&58*54&3;$&.$49(38(+5*$5*$<-&)&$5($)&'&$,-&)+93&$3(5$*'9+3;$<&9*$8*)*$.*$,-&$&5$
&.$3&9$2-6+5*$+58&4&)&$*$3-4&)&$+.$.('9&$)*5$)&$.+$7&$5*$&3$6*8(G*$)&$Q-38(7(4+4(:5$5($.+$
6&9&4&?$

C$3(B5(7(4+$,-&$I8*)*$.*$,-&$&5$&.$2*6'9&$<9&4&)&$C$3(B-&$+.$)*5$B9+8-(8*$)&$

.+$ 7&$ MvO$5*$ &3$6*8(G*$)&$ Q-38(7(4+4(:5$5($ .+$6&9&4&L?$].$ *'(3<*$ +.&6=5$Z*938$

Z(9342.&9$2+$)(42*$+4&98+)+6&58&$,-&;$&5$&3&54(+;$&38+$+7(96+4(:5$5*$&3$*89+$,-&$

.+$ )&$ .+$ .:;*+ D&-,$ )&$ .+$ ^&7*96+;$ +-5,-&$ &38+$ 7:96-.+$ 3*.*$ 3&$ 6&54(*5&$

&K<9&3+6&58&$ &5$ &.$ 3(B-(&58&$ <=99+7*$ )&$ .+$C,";*#*"&V'$ M5t$ /"O$ +.$ )&349('(9$ .+$

<*3(4(:5$.-8&9+5+?$]38+$7:96-.+$<*)9D+$8*6+93&$4*6*$-5+$)&4.+9+4(:5$4*6F5$&5$3D$

6(36+?$ ].$ +4-&9)*$ 3*'9&$ &38+$ )&4.+9+4(:5$ <+-.(5+$ 2+4&$ ,-&$ .+$ +7(96+4(:5$ )&.$

)*4-6&58*$<+9+$&K<9&3+9$-5$4*53&53*$&5$.+3$G&9)+)&3$'=3(4+3$)&$.+$)*489(5+$)&$.+$

Q-38(7(4+4(:5$<+9&A4+$<.+-3('.&?$P*9$*89*$.+)*;$&3$4*6<9&53('.&$,-&$.*3$3&B-()*9&3$

)&$-5+$-$*89+$7*96+$)&$)*489(5+$<-9+6&58&$7*9&53&N(6<-8+8(G+$)&$.+$Q-38(7(4+4(:5$

&589&$ .*3$ 8&:.*B*3$ &G+5B>.(4*3$ 5*$ <-&)+5$ 9&)&34-'9(9$ 4*6<.&8+6&58&$ 3-$

4*54&<4(:5$)&$.+$Q-38(7(4+4(:5?$[*$,-&$3&$4*.(B&$)&$&38&$&5*96&$(58&58*$)&$+4-&9)*$

)*489(5+.$ &3$ ,-&$ .+3$ )(G&93+3$ 7*96+3$ )&$ .+$ 8&*.*BD+$ 49(38(+5+$ )&$ .+$ Q-38(7(4+4(:5$

<-&)&5$C$)&'&5$G+.()+93&$3*'9&$.+$'+3&$)&$.+$4*5G(44(:5$4*6F5$)&$,-&$%(*3$)&4.+9+$

Q-38*$ MQ-38(7(4+O$ +$ ,-(&5$ 49&&$ &5$ .+3$ *'9+3$ )&$ .+$ Q-38(4(+$ )&$ %(*3$ +$ 89+G>3$ )&$

k&3-49(38*;$&.$9&)&58*9$)&$.+$Z-6+5()+)?$

P&9*$ 9&89*4&)+6*3$-5$6*6&58*$)&$5-&G*$ &5$ &.$ 8(&6<*$C$ 9&B9&3&6*3$ +$ .+$

><*4+$<9&89()&58(5+$)&$.+$4*589*G&93(+$<+9+$(58&58+9$4*6<9&5)&9$)&$):5)&$&6+5+$

.+$ )*489(5+$ )&$ .+$ Q-38(7(4+4(:5$ )&$ [-8&9*$ C$ +3D$ 3(8-+9$ .+$ 8&*.*BD+$ )&$ 5-&389*$

79+54(34+5*$u+3<+9$@42+8AB&C&9$&5$&.$4*58&K8*$,-&$.&$4*99&3<*5)&?$P+9+$&..*;$49&*$

,-&$ &.$6&Q*9$ 9&3-6&5$ .*$ 2+4&$ &.$ 4+9)&5+.$`b..&9$ &5$ 3-$ 4*5*4()*$ &$ (6<*98+58&$

6+5-+.H$C:3(]%&"*6+?,:#J*+4+0#]"%&"*+-,+;*+%,:;:3J*n!EH

]5$ &.$ (58&58*$ <*9$ )&8&48+9$ C$ 9&42+A+9$ 8*)+3$ .+3$ 8&5)&54(+3$ <&.+B(+5+3$ +3&58+)+3$ &5$ .+$
8&*.*BD+;$ 3&$ <9*)-Q*$ &5$ .+$ ^&7*96+$ -5+$ +B-)(A+4(:5$ &K89&6+$ )&.$ 8&6+$ )&.$ <&4+)*?$ [+$
4*579*58+4(:5$&589&$4+8:.(4*3$C$<9*8&38+58&3$&5$&38+$6+8&9(+$5*$3&$9&7&9D+$+$.+$&K(38&54(+$)&.$
<&4+)*$*9(B(5+.;$5($+$.+$-5(G&93+.$C$+'3*.-8+$5&4&3()+)$)&$.+$9&)&54(:5$C$)&$.+$B9+4(+$<+9+$
9&5*G+9$ C$ <9*7-5)(A+9$ .+$ *9(B(5+9(+$ 4*6-5(:5$ )&$ G()+$ 4*5$%(*3?$ [+$ )(7&9&54(+$ &3&54(+.$
4*53(38D+$&5$,-&$.+$8&*.*BD+$9&7*96(38+$*<(5+'+$,-&$)&'D+$4*53()&9+93&$,-&$.+$5+8-9+.&A+$

$
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2-6+5+$&38=$8*8+.6&58&$4*99*6<()+;$<+9+$<*)&9$B+9+58(A+9$+3D$.+$+'3*.-8+$B9+8-()+)$)&$.+$
B9+4(+?$$

Y*6*$ eB-38D5;$ 8+6'(>5$ [-8&9*$ <+98D+$ )&$ .+$ &K<&9(&54(+$ (56&)(+8+$ C$ )(9&48+$ )&$ .+$
(6<*8&54(+;$.+$*<*3(4(:5$C$.+$9&3(38&54(+$)&.$2*6'9&$+$%(*3$&5$3-$5+8-9+.&A+$9&+.$C$4*549&8+?$
@(;$ <-&3;$ &5$ &.$ &38+)*$ <9(6(8(G*$ .+$ &K(38&54(+$ 5+8-9+.$ )&.$ 2*6'9&$ 3&$ ()&58(7(4+'+$ 4*5$ &.$
)&3<.(&B-&;$ +B9+)+'.&$ +$ %(*3;$ )&$ .+$ B9+4(+$ M&3$ )&4(9;$ 3($ 5*$ 3&$ 8(&5&$ &5$ 4-&58+;$ &5$ &38&$
9+A*5+6(&58*;$.+$)(7&9&54(+$9&.+8(G+$&589&$.+$5+8-9+.&A+$4*6*$*9)&5+4(:5$+$%(*3$C$.+$B9+4(+$
4*6*$ <*3('(.(8+4(:5$ .('9&6&58&$ *8*9B+)+$ )&$ 3-$ 9&+.(A+4(:5$ 2+4(+$ %(*3O;$ &58*54&3$ .+$
9&<&94-3(:5$)&.$<&4+)*$)&$e)=5$C$)&.$<&4+)*$*9(B(5+.$2&9&)(8+9(*$3:.*$<-&)&$3&9$&58&5)()+$
4*6*$-5+$)&<9+G+4(:5$8*8+.$)&$.+$5+8-9+.&A+?$$

[+$ 5+8-9+.&A+$ 2-6+5+$ 8+.$ 4*6*$ &6&9B&$ )&.$ <&4+)*$ )&$ e)=5$ C$ &3$ +44&3('.&$ +$ .+$
+-8*&K<&9(&54(+$(58&95+$5*$8(&5&;$&5$3D$6(36+$4*53()&9+)+;$I5($8&6*9$+$%(*3$5($4*57(+5A+$
&5$ %(*3L$ MYe$ /O?$ %&'&$ 2+'.+93&$ )&$ -5+$ I4*99-<4(:5$ <9*7-5)+6&58&$ <&9G&93+$ )&$ .+$
5+8-9+.&A+L$M[-8&9*;$@426?$e98?$ aaaÇ!O?$].$2*6'9&$3&$<&94('&;$+$ 89+G>3$)&$3-3$<&93*5+.&3$
&K<&9(&54(+3;$4*6*$-5+$+-8*99&7&9&54(+$+$3D$6(36*$3(5$&34+<&$<*3('.&$M":#+&'"$#)*%$(+&'+
.,;$ 4*6*$C+$ 2+'D+$ )(42*;$ &5$ &.$ 3(B.*$caaa;$ k-+5$_.(G(O?$ ]5$ 3-$ 5+8-9+.&A+;$ &.$ 2*6'9&$ 3&$
4*54('&$ 4*6*$ -5$ 9&'&.)&$ 4*589+$ %(*3;$ 4*6*$ +)G&93+9(*$ C$ &5&6(B*$ )&$ %(*3?$ P*9$
4*53(B-(&58&;$.+$G*.-58+);$&5$4-+58*$4&589*$)&$.+$5+8-9+.&A+$2-6+5+;$5*$8&5)9D+$C+$.('&98+)$
<+9+$2+4&9$&.$'(&5$5($<+9+$6*G&93&$2+4(+$%(*3?$}???~$o+Q*$-5$<-58*$)&$G(38+$7*96+.;$&.$<&4+)*$
*9(B(5+.$&3$ .+$&389-48-9+$4*54-<(34&58&$)&$ .+$3(8-+4(:5$)&$ .+$5+8-9+.&A+$<9*G*4+)+$<*9$&.$
<&4+)*$)&$e)=5;$8+.$4*6*$.+$&54-&589+$)&$+58&6+5*$&5$3D$6(36*$4+)+$(5)(G()-*$4*549&8*?$
J9+3$ G(G*3$ )&'+8&3$ )&589*$ )&.$ 4+6<*$ <9*8&38+58&;$ 3&$ 4*53(B-(:$ -5+$ 4.+9(7(4+4(:5$ &5$ .+$
|:96-.+$)&$4*54*9)(+$)&$!V1W$M,-&$3(B5(7(4:$&.$<-58*$7(5+.$)&$.+$7*96+4(:5$)&$.+$4*57&3(:5$
&5$ &.$ 3&5*$ )&.$ .-8&9+5(36*O?$ @&$ ,-&9D+5$ &G(8+9$ .*3$ )*3$ &K89&6*3$ *<-&38*3$ )&$ -5+$
89(G(+.(A+4(:5$)&$ 4+9(A$ <&.+B(+5*$ M+44()&58+.(A+4(:5O$ C$ )&$-5$<*3(4(*5+6(&58*$6+5(,-&*$
9&3<&48*$)&$.+$5+8-9+.&A+$4*9<:9&+$)&.$2*6'9&$M3-38+58(G+4(:5$)&.$6+.O?$$

$

:-+46"%#&'-+4*.+3*"-46+6#&,&'-.+*'+*.+!"#$%&'&$(+

e$<&3+9$)&$.+$4.+9+$7+.8+$)&$3(38&6+8(A+4(:5$&5$3-$<9&3&58+4(:5$)&$.+$)*489(5+$
)&$.+$Q-38(7(4+4(:5$N<-&3$<*)&6*3$&54*589+9$4(8+3;$9&7&9&54(+3;$&K<*3(4(*5&3$3*'9&$
&38+$)*489(5+$+$.*$.+9B*$)&$8*)*$&.$!"#$%&'&$($'+Q*$)(7&9&58&3$":'*%$.$*$4+<D8-.*3N;$
&38&$+<+9&58&$4+*3;$5*$.*$&3$8+58*$+$6&)()+$,-&$5*3$(589*)-4(6*3$6=3$&5$.+$.&48-9+$
)&$&38+$*'9+?$].$79+54(34+5*$'-34:$&K<*5&9$&.$4+6(5*$)&.$2*6'9&$)&3)&$&.$<&4+)*$
2+38+$.+$B.*9(+;$<*9$.*$,-&$&3$5&4&3+9(*$8*6+9$&38&$6(36*$4+6(5*$<+9+$4*6<9&5)&9$
3-3$ <-58*3$ )&$ G(38+?$ \5$ 4+6(5*$ ,-&$ )&'&9=$ 4*6&5A+9$ 5&4&3+9(+6&58&$ 4*5$ &.$
6*6&58*$)&.$<&4+)*$*9(B(5+.?$

I@+<(&58(3$3&58&58(+$&38H$3*.-66*)*$2*4$(5G&5(;$,-*)$7&4&9(8$%&-3$2*6(5&6$
9&48-6L$MK"$#;nWO$4*5$&38&$G&93D4-.*;$4*6(&5A+$@42+8AB&C&9$3-$&K<*3(4(:5$+4&94+$
)&.$&38+)*$*9(B(5+9(*$M>#.%*'-O$C$)&.$<&4+)*$*9(B(5+.?$]38+$I9&48(8-)*L$)+)+$)&3)&$
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&.$<9(54(<(*$<*9$%(*3$+$ .*3$2*6'9&3$3&$'+3+'+$&5$ .+$3-<&)(8+4(:5$)&$ .+3$ 7-&9A+3$
(57&9(*9&3$)&.$2*6'9&$+$.+3$3-<&9(*9&3$,-&;$+$3-$G&A;$4*(54()D+5$&K+48+6&58&$4*5$.+$
G*.-58+)$)&$%(*3n/W?$

]5$&.$<-9*$*9)&5$5+8-9+.$5*$&3;$3(5$&6'+9B*;$<*3('.&$+.4+5A+9$-5+$+96*5D+$

3&6&Q+58&$ &589&$ .+3$ 7-&9A+3$ )&.$ 2*6'9&;$ C+$ ,-&$ &38&$ <*3&&$ )*3$ 5+8-9+.&A+3$

)(7&9&58&3$MI5+8-9+$2-6+5+$&K$)(G&93(3$&8$)(3<+9+8(3$5+8-9(3;$4*9<*9+.($G()&.(4&8$&8$

3<(9(8-+.($4*538(8-8+LOn/!;$&3<D9(8-$C$4-&9<*;$,-&$<&93(B-&5$6&8+3$)(7&9&58&3n//?$%(*3$

<&989&42:$+$5-&389*3$<9(6&9*3$<+)9&3$)&$-5*3$)*5&3$&3<&4(+.&3$,-&$89+34&5)D+5$.+$

6+8&9(+;$&.&G=5)*.*3$+3D$+$-5+$3+58()+)$5+8-9+.H$ 3-$4-&9<*$&38+'+$ .('&9+)*$)&$ .+$

6-&98&;$C$B9+4(+3$+$&38&$9&B+.*;$MI)*5-6$)(&$.('&9+.(8&9$5+8-9+&$3-<&9+))(8-6LO$.+3$

7-&9A+3$)&$+6'+3$5+8-9+.&A+3$G(GD+5$&5$&,-(.('9(*?$

]3&$9&B+.*$)&$.+$I9&48(8-)*L$<*9$<+98&$)&$%(*3$('+$D58(6+6&58&$-5()*;$<+9+$
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$
n/W$$ P+9+$ +6<.(+9$ &.$ &38-)(*$ )&$ &38&$ <-58*$ )*489(5+.;$ 9&6(8*$ +.$ +98D4-.*$ )&$ d?$ Z]mSu$ _|`;$ Ip-9$
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2*6(5(3$(538(8-8(*5&6$}???~$%(3<.(4&58(+$&5(6$)(G(5+$&38$9+8(*;$,-+9&$+48-3$)(4(8-9$<&44+8-6$
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(6<*98+58&3$ <(.+9&3H$ .+$ 98A=@$ )&.$ 2*6'9&;$ .+$ 6D>3?@$ +$ %(*3$ C$ &.$ 9@?4:F6$ 4*6*$

5&4&3+9(+$ 4*53&4-&54(+?$ ]5$ &38+$ )*489(5+;$ &.$ <+<&.$ <9(54(<+.$ .*$ )&3&6<&j+$ .+$
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*$5*$6&9&4&)*9$)&$.+$4*5)&5+4(:5$&8&95+H$

S+6$G*.-58+3$)(G(5+$,-+6.('&8$6*98+.&6$4-9G(8+8&6$(6<-8+9&$<*8&38$+)$6*98&6$3&4-5)-6$
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&(0$%*E&;&%*.+*-+0:,'*(?$%&$.+$+<.(4+4(:5$)&$.+3$9&7.&K(*5&3$)&$@42+8AB&C&9$+4&94+$
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!
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$
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4-.<+?$ P*5&$ &3<&4(+.$ >57+3(3$ &5$ .+$ -5(:5$ &389&42+$ )&$ .+$ )&34&5)&54(+$ 4*5$ 3-$
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4-.<+LH$
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@YZeJpq]m]^$d@?$[\J]^_$
$

$ /!!$
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)&$ B-+9)+9$ &38*3?$ P+9+$ )*3$ )&$ 3-3$ 4*6<+j&9*3$ )&$ .+$ ^&7*96+;$ o*)&538&(5$ C$

`&.+5428*5;$ +,-&..*3$ G*8*3$ ,-&$ 5*$ 3&$ <-&)&5$ B-+9)+9$ 5*$ 8(&5&5$ 4+9=48&9$ )&$

*'.(B+4(:5?$]3$)&4(9;$.*3$G*8*3$3*.*$3&9D+5$*'.(B+8*9(*3$<+9+$+,-&.$,-&$&3$4+<+A$)&$

B-+9)+9.*3;$ )&$ .*$ 4*589+9(*;$ +8&58+5$ 4*589+$ .+$ .('&98+)$ <&93*5+.?$ ]5$ 3-$C,+O:%&.+

8:'*.%&"&.nV/;$ [-8&9*$ &54-&589+$ .+$ 3*.-4(:5$ +$ &38+$ 4-&38(:5$ )&$ .+$ .('&98+);$

B-(=5)*3&$<*9$.+$ .('&98+)$)&.$]G+5B&.(*?$]9+$)&$.+$*<(5(:5$)&$,-&$.*3$G*8*3$,-&$

7-&3&5$&5$4*589+$)&$)(42+$ .('&98+)$3&9D+5$5-.*3?$e<+98&$)&$ 8*)*$&..*;$ .+$4-&38(:5$

4.+G&$&9+$.+$)&$.+$5&4&3()+)$*$5*$5&4&3()+)$)&$&38*3$G*8*3$6*5+4+.&3$<+9+$+.4+5A+9$

.+$Q-38(7(4+4(:5$C$.+$3+.G+4(:5;$<-&3$+$&38*$3*.*$3&$..&B+9D+$<*9$6&)(*$)&$.+$7&$&5$

$
nV!$$ J*6*$+,-D$4*6*$<-58*$)&$+99+5,-&$&.$4+<D8-.*$)&)(4+)*$+.$+5=.(3(3$)&$.+$)*489(5+$)&$.+$Q-38(7(4+4(:5$

)&.$!"#$%&'&$($)&3+99*..+)+$&5$6($J|`?$
nV/$ [\J]^_$+<-58+$M89+)-44(:5$<9*<(+$)&3)&$&.$8&K8*$+.&6=5$&.+'*9+)*$<*9$k?$k_Se@$&5$&.$6(36*$+j*$

!V//$)&3)&$&.$*9(B(5+.$.+8(5*$)&$`+98D5$[\J]^_OH$I[*3$G*8*3$3*5$4*3+$)&$<+B+5*3;$)&$Q-)D*3;$)&$
'.+37&6*3;$6&58(9*3*3;$&99+)*3;$&5)&6*5(+)*3;$2(<:49(8+3;$<*9$&3*$)&'&5$9&42+A+93&$3(5$6(&)*;$+-5$
4-+5)*$3&$2+C+5$<9*7&3+)*$)&$7*96+$<(+)*3+$C$3&9(+?L$e.$.&&9$&38*;$@YZeJpq]m]^$5*3$3*9<9&5)&$4*5$
-5$8*5*$)(38(58*$+.$,-&$.&$&3$4+9+48&9D38(4*H$IY+3($6&$(54.(5*$+$<&53+9$,-&$&38&$&349(8*$..&5*$)&$(9+$2+$
3()*$9&)+48+)*$<*9$-5$'*99+42*?$eF5$6=3;$<*9$-5$+-8>58(4*$&3<D9(8-$(57&95+.L?$MY7?$<<?$"n$C$"0$)&$S?$
Pe\[\@$!1E1O?$
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Y9(38*;$5*$4*57(+5)*$&5$.+$<9*<(+$*'9+$)&.$G*8*?$[*3$G*8*3$3*.*$3&9G(9=5$)&$+.B*$3($

3&$<+98&$)&$.+$.('&98+)$)&$<*)&9$+'+5)*5+9$.+$G()+$6*5=38(4+nVn;$)&$*89*$6*)*$3&$

4*5G(&98&5$&5$6*5&)+$)&.$2*6'9&$<+9+$4*6<9+9$.+$3+.G+4(:5$C$3*5$<-9*$+48*$)&$

<&.+B(+5(36*?$

]5$-5+$)*489(5+$)&$.+$Q-38(7(4+4(:5$)*5)&$3*.*$.+$7&$(6<*98+;$9&.&B+5)*$+$-5$

3&B-5)*$<.+5*$+$.+3$*'9+3;$&3$'+38+58&$<.+-3('.&$&38&$)(34-93*;$<&9*$5*$)&Q+$)&$3&9$

&34.+9&4&)*9$,-&$&38+$5-&G+$(58&9<9&8+4(:5$)&.$IG*8*$3*.*$&5$.('&98+)L$8&96(5+3&$

<*9$ +4+'+9$ 4*5$ .+$ &K(38&54(+$ )&$ &38*3$ 2+4(&5)*$ )&3+<+9&4&9;$ B9+)-+.6&58&;$ &.$

6*5+4+8*$ )&$ 3-&.*$ 9&7*96(38+?$ [.&B+)*3$ +$ &38&$ <-58*;$ &3$ 4*6<9&53('.&$ ,-&$ .+$

)*489(5+$)&$.+$Q-38(7(4+4(:5$M.:;*+D&-,$79&58&$+.$D&-,+,%+:0,#,$4+8:.(4*3O$+99+5,-&$)&$

&38&$4*58&K8*$)&$9&7.&K(:5$3*'9&$&.$3(B5(7(4+)*$G3?$5&4&3()+)$)&$.+$G()+$6*5=38(4+?$$

^&B9&3&6*3;$ <-&3;$ Q-58*$ +$ 5-&389*$ 79+(.&$ 79+54(34+5*$ <+9+$ G&9$ 4-=.$ &3$ 3-$
<*38-9+?$e$.*$.+9B*$)&$8*)+$3-$*'9+$+4.+9+$,-&$.+$B9+4(+$C$&.$.('9&$+.'&)9D*$)&'&5$
4**<&9+9$&5$.+$*'9+$)&$.+$Q-38(7(4+4(:5?$e58&3$)&$5+)+;$&38=$.+$B9+4(+nV0;$&3$.+$'+3&$
)&$ 8*)+$ Q-38(7(4+4(:5?$ Y*6*$ 2&6*3$ G(38*;$ )(7&9&54(+$ M3(B-(&5)*$ +$ J*6=3$ )&$
e,-(5*O$&589&$89&3$8(<*3$)&$B9+4(+$M%#&0;,Q+3#*%&*,+&'D;$Q$.OH$.+$3#*%&*+0#*,),'&,'.+
),;+:0,#*'.;$.+$3#*%&*+"::0,#*'.+,%+*-&$)*'.$C$.+$3#*%&*+.$E.,N$,'.6+]38&$+3<&48*$
.*$ )&3+99*..+$ &5$ &.$ !"#$%&'&$(;$ <<?$ !N#1$ C$ 33?$ )&$ .+$ 6+5&9+$ ,-&$ 9&3-6*$ +$
4*58(5-+4(:5H$+58&3$)&$..&G+9$+$4+'*$4-+.,-(&9$:0$.+E:'$(;$.*$<9(6&9*$,-&$3-9B&$
&3$&.$<&53+6(&58*;$0#&($'+*-+&0.$(+":3&%*%$(?$P&9*$&38&$+<+9&4&$&5$&.$4*9+A:5$<*9$

$
nVn$ e,-D$6&$ B-38+9D+$ (54.-(9$ N3(B-(&5)*$ 5-&G+6&58&$ +$S?$ Pe\[\@$ !1E1;$ <?$ #EN$ -5+$ 89(38&$ +5>4)*8+$

2(38:9(4+$&5$.+$,-&$3&$..&B:$+$<&)(9$+-K(.(*$+$5-&389*$79+54(34+5*?$].$!0$)&$Q-5(*$)&$!V/V;$89&3$4.+9(3+3$
Q:G&5&3$ 7-&9*5$ 9+<8+)+3$ M<-&3$ &38+3$ <9&3&58+9*5$ *<*3(4(:5O$ )&.$6*5+38&9(*$ )&$Sb95'&9B$ <*9$ 3-3$
<9*B&5(8*9&3?$ [+$ +'+)&3+$ )&.$ 4*5G&58*;$ Y2+9(8+3$ P(9X2&(6&9;$ 3&$ )(9(B&$ N)&389*A+)+N$ <*9$ 4+98+$ +.$
79+54(34+5*$<+9+$5+99+9.&$.*$3-4&)()*$C$<+9+$<&)(9.&$,-&$+j+)+$&5$3-$3(B-(&58&$&349(8*$-5$<=99+7*$
)*5)&$(57*96&$)&.$2&42*$)&$,-&;$(54.-3*$)&3<->3$)&$2+'&9$<9*7&3+)*$.*3$G*8*3$<&9<&8-*3;$3(&6<9&$
&3$<*3('.&$.+$&K4.+-389+4(:5?$@YZeJpq]m]^$C+$5*$8-G*$*<*98-5()+)$)&$(54.-(9$&38&$<-58*$&5$5(5B-5*$
)&$3-3$&349(8*3;$<&9*$3D$3&$,-&Q:$+58&$&.$4*5)&$)&$o+G(&9+;$,-(&5$<+98(4(<:$.+$)&5-54(+$+.$9&C?$]38+3$C$
*89+3$3(8-+4(*5&3$<9*G*4+9*5$-5$4.+9*$C$+'(&98*$&579&58+6(&58*$)&$@YZeJpq]m]^$4*5$-5$<9&)(4+)*9$
)&$Sb95'&9B$,-&$ &38+'+$ 3*.(G(+58+5)*$+$ .+3$6+3+3$ &5$ 4*589+$)&$ .+3$ 4.+9(3+3?$]38&$<9&)(4+)*9$ &9+$
e5)9&+3$_@aeS%]^;$4*5$,-(&5$6+58-G*$-5+$)-9+$<*.>6(4+$M47?$S?$Pe\[\@$!1E1;$<<?$1WNE!O?$

nV0$ q9+4(+$ ,-&;$ 4*6*$ <+9+$ _YuZe`;$ G&5)9D+$ 9&+.6&58&$ )+)+$ 3*.*$ <*9$ 6&)(*$ )&$ .*3$ 3+49+6&58*3$
M":'-&%&:+.&',+N$*+':'O;$&5$.+$.D5&+$)&$*89*$(6<*98+58&$5*6(5+.(38+$+.&6=5;$&.$+B-38(5*$)&$]97-98$o?$
e?$d_S$\@aSq]S;$,-&$&349('(:$&5$3-$C,+D&-,+M*'9+$6-C$G+.(*3+$<+9+$&58&5)&9$&.$4*54&<8*$)&$3#*"&*+
.*'%&D&"*'%,;$ C$6-C$ &5$ .+$ .D5&+$)&$J*6=3$)&$eh\aS_;$ +$ <&3+9$ )&$ 3-$5*6(5+.(36*OH$ IP9(54(<(-6$
49&)&5)($ &8$ *65(3$*<&9(3$6&9(8*9(($ &38$ +$%&*L?$P+9+$[\J]^_;$ 3*.*$ .+$P+.+'9+$ M.+3$]349(8-9+3O;$ 3-$
.&48-9+$C$4*6<9&53(:5;$3&9G(9D+5$)&$G&2D4-.*$)&$.+$B9+4(+;$5*$.*3$3+49+6&58*3?$
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*'9+$)&$.+$B9+4(+?$]38*$5*$3(B5(7(4+$,-&$&.$2*6'9&$5*$3&+$4+<+A$)&$8&5&9$'-&5*3$
<&53+6(&58*3$ 3(5$ (58&9G&54(:5$ )&$ .+$ B9+4(+$ )&$ %(*3?$ [&$ &3$ <*3('.&$ +.$ 2*6'9&$
(B-+.6&58&$B9+4(+3$+.$3&58()*$4*6F5$N4*6*$2&6*3$+<-8+)*$-5$<*4*$6=3$+99('+N;$
<&9*$&38*3$<&53+6(&58*3$5*$ 8(&5&5$ 3(B5(7(4+)*$<+9+$ 3-$ 3+.G+4(:5?$P+9+$,-&$&3*3$
<&53+6(&58*3$ 3&+5$ +.$ 6(36*$ 8(&6<*$ 9&)&58*9&3;$ )&'&$ (58&9G&5(9$ .+$ 3#*%&*+
0#*,),'&,'.?$]5$&.$6*6&58*$&5$,-&$&.$2*6'9&$2+$)&3<&98+)*$)&.$<&4+)*$C$3&$<*5&$
4+6(5*$+$.+$9&)&54(:5;$)&'&9=$+.$6(36*$8(&6<*$)&3&+9;$),;;,;$&38+?$%&$5-&G*;$3&9=$
5&4&3+9(+$ .+$B9+4(+$M3#*%&*+"::0,#*'.+,%+*-&$)*'.O$)&$%(*3$<+9+$ (6<-.3+9$+$&38+$
G*.-58+);$ <&9*$ 5*$ <+9+$ *'.(B+9$ +.$ 2*6'9&$ +$ .+$ +4&<8+4(:5;$ 3(5*$6=3$ '(&5$ <+9+$
(54.(5+9.*$+$.+$G*.-58+9(+$+4&<8+4(:5?$]3+$+89+44(:5$M*-%#*"%$.O$&3;$<-&3;$.+$B9+4(+;$
.+$+4&<8+4(:5$M":'.,'.$.O$)&'()+$+$.+$G*.-58+)?$e$&3+$4**<&9+4(:5$&589&$.+$B9+4(+$
)(G(5+$C$ .+$G*.-58+)$2-6+5+;$@42+8AB&C&9$ .+$)&5*6(5+H$I8,#&%$(+ &'+:#-&',+*-+
0#*,(&$(+*,%,#'$(L?$P+9+$,-&$&.$2*6'9&$3&+$4+<+A$)&$..&G+9$+$4+'*$.+$'-&5+$*'9+;$
%(*3$.&$*8*9B+;$7(5+.6&58&;$.+$3#*%&*+.$E.,N$,'.?$

@*5$6-42*3$.*3$8&:.*B*3$,-&$2+5$6&)(8+)*$3*'9&$.+$'*5)+)$+58&$%(*3$)&$.+3$
'-&5+3$*'9+3$,-&$<+98&5$)&.$,-&$5*$<*3&&$.+$B9+4(+?$a54.-3*$3*'9&$.+$<*3('(.()+)$
9&+.$)&$,-&$-5$<&4+)*9$3&+$3-34&<8('.&$)&$9&+.(A+9$'-&5+3$*'9+3;$C$)&$3&9$<*3(8(G+$
.+$9&3<-&38+;$2+38+$,->$<-58*$<-&)&$3&9$&.$2*6'9&$<&4+)*9$6&9&4&)*9;$&5$G(98-)$)&$
.+$ '*5)+)$ )&$ 3-3$ *'9+3;$ )&$ 9&4('(9$ .+$ B9+4(+?$m$ +,-D$ &3$ )*5)&$ [-8&9*$ )+$ -5+$
9&3<-&38+$5&B+8(G+$+5-.+5)*$8*)+$4+<+4()+)$)&$4+<8+4(:5$)&$B9+4(+$+$89+G>3$)&$.+3$
'-&5+3$*'9+3;$8+.$4*6*$2&6*3$G(38*$+58&9(*96&58&?$@42+8AB&C&9$4*(54()&$&5$<+98&$
4*5$>.;$C$<*9$&..*$9&4('(:$6-42+3$49D8(4+3;$4*6*$2&6*3$+)&.+58+)*?$%&$2&42*;$<+9+$
&.$79+54(34+5*;$8*)+3$.+3$*'9+3$)&.$2*6'9&$<&4+)*9$3*5$&,-(G*4+)+3;$C$+3D$.*$+7(96+$
&42+5)*$6+5*$)&$=($!0;/nH$

T_65&;$,-*)$5*5$&38$&K$7()&;$<&44+8-6$&38U?$h-*)$3($*'8&5)+3;$'+9'+9-6$<&9$.-6&5$5+8-9+&$
<*33&$4*B5*34&9&$<9(6+6$4+-33+6$&8$-5-6$*65(-6$<9(54(<(-6;$<*33&$&8$(..-)$(5G*4+9&;$
-8;$+$,-*$9&4*B5*34(8$&6+5+33&$3--6$&33&;$+'$&*$)*5&8-9$3('($&8$'&5&$&33&;$&8$2*4$6*)*;$
,-*)$ (5$ 3&$&38$ 7+4&9&;$<*33&$)&5(,-&$+48-3$ 3-*3$ (5$ (..-)$<9(6-6$<9(54(<(-6$&8$-.8(6-6$
*65(-6$ 7(5&6$ *9)(5+9&;$ 5*5$ 9&.-48+6-9;$ 4*53()&9+8(3$ 8+6&5$ 2(3;$ ,-+&$ (5)+B(5&$ 5*5+$
3-'349('&58-9nVV?$

$
nVV$!"#$%&'&$($<=B?$5t$!N/1;$.D5&+3$#N!/?$
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P&9*$5*$<*9$&..*$3*5$<&4+)*$&5$&.$3&58()*$&389(48*$)&$.+$<+.+'9+R$+-5,-&$.+3$

'-&5+3$*'9+3$)&.$<&4+)*9$5*$<-&)+5$&5$6*)*$+.B-5*$6&9&4&9$.+$B9+4(+;$.*$,-&$3D$

<-&)&5$&3$<9&<+9+9$+$&38&$<+9+$9&4('(9.+?$].$<+4(7(36*$)&$5-&389*$79+(.&$4*5)(4(*5+$

(54.-3*$3-$6*)*$)&$2+4&9$8&*.*BD+?$h-(&9&$3&9$Q-38*$4*5$8*)*3;$)&$+.BF5$6*)*H$

[('&9-6$ +9'(89(-6$ <9*$ 38+8-$ 5+8-9+&$ .+<3+&$ 3('($ (<3($ )(6(33-6$ &8$ *65($ B9+8(+$ 3<&4(+.($
B9+8-67+4(&58&$&8$B9+8(3$)+8+$)&38(8-8-6;$3*.+$B&5&9+.($%&($(57.-&58(+$+)(-8-6;$5*5$7+4(8$5(3($
6+.-6;$-8$6+.-6$*<<*5(8-9$5*5$6*)*$'*5*$6&9(8*9(*;$G&9-6$&8(+6$'*5(8+8($6*9+.(nV"?$

].$^&(5*$)&$%(*3$5*$<9&4(3+;$&5$<9(54(<(*;$5(5B-5+$3&j+.$&K8&95+;$<-&3$9&3()&$

&5$.+$+.+'+5A+$(58&9(*9$+$%(*3$C$&5$.+$)(3<*3(4(:5$+.$+6*9$+.$<9:Q(6*;$<&9*$4*6*$&.$

2*6'9&$ &3$ +48(G*;$ 5&4&3(8+$ )&$ .*$ &K8&95*$ C$ +,-&..*$ ,-&$ 9&+.(A+$ )&'&9=$ &38+9$ &5$

4*53*5+54(+$4*5$3-$G()+$(58&9(*9$)&$-5(:5$4*5$&.$@&j*9?$]3$)&4(9;$.*3$G*8*3$+C-)+5$

+.$ 2*6'9&$ +$ &Q&94(8+9$ 3-$ .('&98+);$ +.$ 4*589+9(*$ )&.$ <9&3-<-&38*$ .-8&9+5*?$ P&9*$ &.$

+44&3*$+$&3+$.('&98+)$5*$3&$*'8(&5&$3*.*$+$89+G>3$)&$.+$&589&B+$C$)&$.+$7&;$3(5*$,-&$

<9&4(3+$)&.$+6*9$-5()*$+$&3+$7&;$C+$,-&$)&$7+.8+9$.+$"*#&%*.$NC$&38&$&3$&.$<-58*$,-&$

4*53()&9*$ 9+)(4+.6&58&$ )&7(5(8(G*$ 9&3<&48*$ +$ .+$ )*489(5+$ )&$ [-8&9*N$ 3&$ 4*57(+9=$

)&6+3(+)*$3*.+6&58&$&5$.+$7&$&$(54.-3*$3*.*$&5$.+3$*'9+3?$].$+6*9$&3$.+$4.+G&?$].$

+6*9$+$%(*3$C$+.$<9:Q(6*?$m$3*'9&$&38+$'+3&$&3$3*'9&$.+$,-&$)&'&6*3$4*6<9&5)&9$

&.$,%X,%$4+8:.(4*$M7&$C$*'9+3O?$]58(&5)*$,-&$-5$[-8&9*$4*5$)(7(4-.8+)$<+9+$)(34&95(9$

&589&$-5+$*'9+$9&+.(A+)+$)&3)&$&.$+6*9$*$-5+$*'9+$79D+6&58&$4+.4-.+)+$4*6*$-5$

)&'&9$)&589*$)&$ .+$)(34(<.(5+$ 49(38(+5+;$ 3-9Q+$ .+$ 9&7.&K(:5?$]38&$<&53+6(&58*$5*3$

+4*6<+j+$+$8*)*3$2+38+$5-&389*3$)D+3?$$

]5$.+$7&;$&.$49&C&58&$)(4&$3D$+$.+3$G&9)+)&3$)&$7&$,-&$.+$aB.&3(+$.&$<9&3&58+;$

&589+5)*$&5$9&.+4(:5$&3<&4(+.$4*5$%(*3?$]3+$9&.+4(:5$3&9=$9&+.6&58&$(58&53+$3($3&$.&$

+j+)&$&.$+6*9$3-9B()*$)&$.+$7&?$@($&3&$+6*9$&3$8+5$B9+5)&$,-&$<+3+$+$3&9$3-<&9(*9$+$

4-+.,-(&9$ *89*$ +6*9$ MC$ +,-D$ .+$ *<4(:5$ <*9$ &.$ 4&.('+8*$ 5*$ &3$ <*4*$ 3(B5(7(4+8(G+O$

&58*54&3$<+3+9=$+$&38+9$&5$.+$6&Q*9$)&$.+3$)(3<*3(4(*5&3$)&$9&4('(9$.+$B9+4(+?$[+$7&;$

-5()+$+$&38&$+6*9;$<9*G*4+9=$.+$&((,-&*%*+-&.0:.&%&:+*-+3#*%&*(?$[+$,-&$3+.G+;$.+$

,-&$Q-38(7(4+$+.$<&4+)*9;$&3$&38+$B9+4(+?$]3$-5+$7:96-.+$'(&5$3&54(..+$C$,-&$3&$9&<(8&$

$
nV"$!"#$%&'&$($<=B?$5t$!N/1;$.D5&+3$/1NnW?$
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C$ )&3+99*..+$ 4*5$6+C*9$ *$6&5*9$ )&8+..&$ M9&4*9)&6*3$ +,-D$ .+$ (58&9&3+58D3(6+$ C$

<9*)-48(G+$4.+3(7(4+4(:5$)&$@+58*$J*6=3$)&$e,-(5*$&589&$3#*%&*+:0,#*'.9+3#*%&*+

"::0,#*'.9+3#*%&*+0#*,),'&,'.+C+3#*%&*+.$E.,N$,'.O$C;$<*9$3-<-&38*;$.+$*'9+$)&.$

79+54(34+5*$%-53$@4*8-3;$+$,-(&5$.+$^&7*96+$2+$+4-3+)*$3(&6<9&$)&$<&.+B(+5(38+;$

*'G(+6&58&$<*9$3-'&38(6+4(:5$*$)(9&48+6&58&$)&34*5*4(6(&58*$)&$3-$*'9+nV#?$@-$

<9&*4-<+4(:5$'=3(4+$7-&$.+$)&$&K<.(4+9$.+$+48-+4(:5$&5$&.$2*6'9&$)&$.+$^&)&54(:5$

8+.$4*6*$4*99&3<*5)&$+$.+$5+8-9+.&A+$C$+$.+$G*.-58+)$)(G(5+3$C$'+Q*$&38&$3(B5*$3(8F+$

(B-+.6&58&$.+$7&$&5$.+$G()+$49(38(+5+?$$

É%:5)&$&589+$+,-D$&.$+3<&48*$)&$.+3$*'9+3w$@42+8AB&C&9$4*(54()&$4*5$[-8&9*$

+.$ +7(96+9$ ,-&$ 5(5B-5+$ *'9+$ 2-6+5+$ <-&)&$ 2+4&93&$ 6&9&4&)*9+$ )&$ .+$ B9+4(+$

3*'9&5+8-9+.?$[+3$'-&5+3$*'9+3;$3*.*$)&3)&$.+$7&;$7+.8+5)*$&.$+6*9;$5*$4*5)-4&5$+$

.+$B9+4(+?$Y*6*$+$[-8&9*$.&$7+.8+$&38&$&.&6&58*$6=3$(6<*98+58&$)&$.+$7:96-.+;$..&B+$

+$.+$4*54.-3(:5$)&$,-&$.+$7&;$<*9$3D$6(36+;$3+.G+$C$Q-38(7(4+?$Ém$,->$3-4&)&;$<-&3;$

$
nV#$$ Y7?$)&$5-&G*$+,-D$.+$(6<*98+58&$*'9+$)&$P?$`aSq]@;$_?|?`?;$`b538&9$!EW"?$e3(6(36*;$+-5,-&$3*.*$

&3$+44&3('.&$&5$+.&6=5H$[?$ze[J]^;$C*.+R;*$E,'.),#.%a'-'&.+E,&+T:1*'',.+C$'.+!":%$.;$P+)&9'*95$
!E"n;$)*5)&$3&$5*3$*79&4&$-5$&3,-&6+$,-&$89+)-A4*$&$(54.-C*$<+9+$7+4(.(8+9$.+$4*6<9&53(:5$)&$.+$
8&*.*BD+$)&$.+$7&$)&3+99*..+)+$<*9$&.$)*48*9$@-'8(.(3$C$3-$&58&5)(6(&58*$)&.$<+<&.$)&.$]3<D9(8-$@+58*$
&5$&.$+.6+$)&.$2*6'9&$M<<?$!0#$C$!01?OH$

!O! ]5$<9(6&9$.-B+9;$..&B+5$.+$F5@9:@$C$.+$9@5:4@?$+.$+.6+$C$4*5$&..+3;$&.$]3<D9(8-$@+58*$2+'(8+$&3+$+.6+?$
/O! ]5$-5$3&B-5)*$.-B+9;$..&B+5$.+$D>$C$.+$>?=>5@3X@?$
nO! [+$I6A834@7$)&3<(&98+$&.$@946)7>)D>$4*5$+C-)+$)&.$1-/&%$0)7>)D>;$)&3<&98+5)*$(B-+.6&58&$&.$@946)7>)

>?=>5@3X@)4*5$+C-)+$)&.$1-/&%$0)7>)>?=>5@3X@?$
0O! ].$1-/&%$0$7>)>?=>5@3X@$)&3<(&98+$7(5+.6&58&$&.$@946)7>)@E65$4*5$+C-)+$)&.$1-/&%$0+&'86#(-'0$C$

)&.$-?=G5:48).@346;$,-&$2+'(8+$&.$+.6+$4*5$+C-)+$)&$&3&$1*E&%$.?$
$ [+$J9(5()+)$Mr5*$3*.*$&.$]3<D9(8-$@+58*sO$2+'(8+$&.$+.6+;$C$.+$G*.-58+)$)&3<(&98+$&.$@946)E>5:465:6$)&$

6+5&9+$,-&$&.$]3<D9(8-$@+58*$)+$.+$B9+4(+$+.$+.6+?$Y*6*$9&3-.8+)*$)&$&38*;$3-9B&5$.*3$+48*3$)&$7&$C$
)&$ &3<&9+5A+?$]3$ )&4(9;$ &.$]3<D9(8-$@+58*$ +48F+$ 4*5$ +C-)+$ )&.$1*E&%$.$ &5$ &38*3$ +48*3$ )&$ 7&$ C$ )&$
&3<&9+5A+?$P*9$&3*$&.$]3<D9(8-$@+58*$&3$D:#(*+)&#%$%$(?$\5$2*6'9&$&5$<&4+)*$6*98+.$<*)9=;$<-&3;$
..&G+9$+$4+'*$+48*3$)&$7&$C$+6*9?$|(5+.6&58&;$5*$)(7(&9&5$&5$6-42*$.*3$&3,-&6+3$)&$@Y_J\@$C$)&$
@YZeJpq]m]^?$e6'*3$79+54(34+5*3$4*5389-C&5$3-$&)(7(4(*$)&$.+$)*489(5+$)&$.+$Q-38(7(4+4(:5$3*'9&$
*42*$&.&6&58*3H$
[*3$ )*3$ 3(8F+5$ 4*6*$ <9(6&9$ &$ (6<9&34(5)('.&$ +48+58&;$ +$ .+$ F5@9:@$ M<+9+$ @YZeJpq]m]^;$ 3#*%&*+
*"%$*;&.O?$P+9+$&.$'=G+9*;$.+$I6A834@7$3&9=$)&3<&98+)+$<*9$.+$3#*%&*+0#*,),'&,'.H$M&5$&.$4*54(.(*$)&$
J9&58*$3&$)&7(5(:$.+$)*489(5+$)&$.+$aB.&3(+$+4&94+$)&$.+$&K(38&54(+$)&$.+$B9+4(+$+58&4&)&58&$C$)&$3-$
5&4&3()+)$<+9+$4*53&B-(9$.+$Q-38(7(4+4(:5;$%A$#E#H$T].$4*6(&5A*$)&$.+$Q-38(7(4+4(:5$)&'&9=$<+98(9$)&$
-5+$B9+4(+$<9&G&5(&58&$)&$%(*3;$+),-(9()+$<*9$Y9(38*$k&3F3U$M\+C,&+0,#+<1#&.%$(+@,.$(+0#*,),'&,'%,+
3#*%&*O$47?$%A$1!n?$@*.*$.+$6&9+$G*.-58+);$&5$+6'*3;$5*$4*5)-4(9=$+$.+$+4&<8+4(:5$3+.G*$,-&$G+C+$
+4*6<+j+)+$)&$+48*3$C$2='(8*3$)&$7&H$<+9+$5-&389*$79+54(34+5*;$3#*%&*+"::0,#*'.$M(6<&53+'.&$3(5$.+$
<+98(4(<+4(:5;$ (B-+.6&58&;$ )&.$ 2*6'9&O?$ ].$ 2='(8*$ )&$ &3<&9+5A+$ &5$ @Y_J\@;$ 79&58&$ +$ .+$ 3#*%&*+
.$E.,N$,'.$&5$@YZeJpq]m]^;$3&9D+5$,-(&5$4*53(B-(&3&5;$<*9$7(5;$+.4+5A+9$-5$+48*$2&42*$<*9$+6*9$
G3?$-5+$*'9+$6&9(8*9(+$,-&$3(9G+$<+9+$.+$Q-38(7(4+4(:5?$M%A$á$K'"1&#&-&:'+!4(E:;:#$($N$%]SpaSq]^O?$



%_YJ^aSe$%]$[e$k\@Ja|aYeYalS$

$ //n$

4*5$ .+3$'-&5+3$*'9+3$,-&$5*$<+98&5$)&.$+6*9$+$%(*3w$[+$<*3(4(:5$)&$[-8&9*$&3$

3(6<.(7(4+)*9+H$8*)+3$.+3$'-&5+3$*'9+3$3*5$'-&5+3$&5$3D$6(36+3;$<&9*$5*$3*5$6&)(*$

<+9+$+.4+5A+9$.+$B9+4(+;$3&+5$9&+.(A+)+3$<*9$+6*9$+$%(*3$*$5*?$ÉY-=.$&3$.+$<*3(4(:5$

)&$@42+8AB&C&9$C$)&$ .*3$ 8&:.*B*3$)&$ 3-$ 8(&6<*w$Y*6*$'-&5$)(34D<-.*$)&$%-53$

@4*8-3;$@42+8AB&C&9$6-&389+$&5$3-3$&K<.(4+4(*5&3$3*'9&$.+$G*.-58+)$+'3*.-8+$)&$

%(*3$,-&$<+9+$&.$>K(8*$)&$.+$+4&<8+4(:5$)&$.+3$'-&5+3$*'9+3$&3$)&4(3(G+$.+$G*.-58+)$

)(G(5+?$ @*.*$ 4-+5)*$ .+$ G*.-58+)$ )&.$ 2*6'9&$ 4*(54()&$ 4*5$ .+$ )(G(5+$ &3$ <*3('.&$

9&4('(9$.+$B9+4(+?$

e$ .+$ G*.-58+)$ 3&$ .&$ -5&$ .+$ 7&;$ <-&3$ +$ 89+G>3$ )&$ &..+;$ &.$ <&4+)*9$ &589+$ &5$

4*5&K(:5$4*5$Y9(38*;$3&$-5&$+${.;$<+3+5)*$+$3&9$<+98&$)&$3-$^&)&54(:5H$

h-+&;$,-+.(3$&8$,-+58+$&K<&8(8-9$<9+&<+9+8(*w$e)$,-+&38(*5&6$<9(6+6$9&3<*5)&8$7()&3;$+)$
3&4-5)+6$42+9(8+3;$+)$8&98(+6$3<&3$&8$+9)&53$(5$%&-6$)&3()&9(-6?$|()&3$&,-()&6;$3+.-8(3$
5*389+&$ 3-'38+58(+;$Y29(38*$4+<(8($ (54*9<*9+8$ &8$)(B5-6$*65(-6$'*5*9-6$4+<(8(3$ 9&))(8?$
@<&3$4+.4+8(3$ 8&99&5(3$3-93-6$+B(8;$-'($4+<-8$IY29(38-3$(5$B.*9(+$&38$%&($P+89(3LR$+&,--6$
&5(6$&38;$-8$6&6'9-6$4+<(8($4*2+&9&+8?$Y+9(8+3$4*66-5(*5&6$(58&9$6&6'9+$&8$'*5*9-6$
&8$6+.*9-6$7+4(8R$)(G(5+6$5&6<&$4*538(8-(8$3*4(&8+8&6;$ (5$,-+$T*65(+$3-58$4*66-5(+U;$
3(,-()&6$T&8$%&-3$*65(+$&9(8$(5$*65('-3UnV1?$

%&'()*$ +$ &3+$ -5(:5$ <*9$ .+$ 7&;$ 7.-C&$ )&3)&$Y9(38*$ 3-$ Q-38(7(4+4(:5$ 2+38+$ &.$

<&4+)*9$2+4(&5)*$)&$&38&$-5$G&9)+)&9*$M+-5,-&$(6<&97&48*O$49(38(+5*?$[+$Q-38(4(+$

)&$Y9(38*$+6*98(A+$C$Q-38(7(4+$+.$<&4+)*9$)&$7*96+$,-&$&38&$<-&)+$..+6+93&$I&$.%$.L$

4*5$6+C*9$ <9*<(&)+);$ 2+4(>5)*.*$6=3$ I3#*%$.L$ +58&$%(*3?$ [+$ Q-38(7(4+4(:5$ )&.$

2*6'9&$8&5)9=$.-B+9$)&3<->3$)&$.+$+4&<8+4(:5$)&$.+$7&H$

\5)&$()&6$+<*38*.-3H$Ta-38(7(4+8($&9B*$&K$7()&;$<+4&6$2+'&+6-3$+)$%&-6$<&9$%*6(5-6$
a&3-6$Y29(38-6;$<&9$,-&6$2+'&6-3$+44&33-6$<&9$7()&6$(5$B9+8(+6$3-+6;$(5$,-+$38+6-3$
&8$B.*9(+6-9$ (5$3<&$B9+8(+&$7(.(*9-6$%&(U?$P*99*$3+548-3$a+4*'-3$+<*38*.-3$+33&98(*5&$+$
<9+&)(48(3$6(5(6&$)(349&<+58&;$+.(*$8+6&5$34*<*;$4*589+$&*3$G()&.(4&8;$,-($)&$3*.+$7()&$3(5&$
*<&9('-3$B.*9(+58-9;$ (5G&2(8-9;$+77(96+53$7()&6$3(5&$*<&9('-3$6*98-+6$&33&$5&4$3+.G+9&$
<*33&$ 49&)&58&6;$e'9+2+&$ ,-*,-&$ <+89(+942+&$ &K&6<.*$ +33&98+6$ 38+'(.(&53$ G&9(8+8&6;$
4-(-3$7()&($*<&9+$(<3+$4&98(33(6+6$8-.&9-58$+88&38+8(*5&6;$<+89(+6$3-+6$&8$4*B5+8(*5&6$
+)$(-33-6$%*6(5($)&9&.(5,-&5)*;$)(G(5+&$G*.-58+8($*'8&6<&9+5)*$&8$(5$*65($3+548(8+8&$
<9*7(4(&5)*;$5&45*5$-3,-&$+)$<&97&48-6$49&34&5)*nVE?$

$
nV1$$$ !"#$%&'&$($<=B?$5t$!N0V;$.D5&+3$!1N/#$
nVE$$$ !"#$%&'&$($<=B?$5t$!N!/E;$.D5&+3$!nN!"?$



Pe^J]$aa$f$YePgJ\[_$h\aSJ_$f$]@J\%a_$%][$!<=>?@A@>8$
$

$//0$

P&9*$5*$3*.*$+$89+G>3$)&$&..+;$<-&3$&3$&38+;$-5()+$+$.+$&3<&9+5A+$C$+.$+6*9;$.+$

,-&$9&+.6&58&$Q-38(7(4+H$

S&,-&$&5(6$7()&3$3(5&$42+9(8+8&$3+.G+8;$5&4$42+9(8+3$3(5&$7()&$*<&9+8-9;$-5)&$&8$P+-.-3$&+6$
7()&6$4*66&5)+8;$ T,-+&$<&9$)(.&48(*5&6$*<&9+8-9U;$&8$@+.G+8*9H$ TZ*4$&38$*<-3$%&(;$-8$
49&)+8(3$ (5$&-6;$&($+)$,-&6$P+8&9$6(3(8U?$ Ta5$&-6U$ (5,-(8R$5*5$+(8H$49&)+8(3$&(;$ 3(4-8$)&$
e'9+2+6$)(4(8-9H$TY9&)()(8$e'9+2+6$%&*$&8$9&<-8+8-6$&38$&($+)$(-38(8(+6U;$-8$+)(&48(*$T(5U$
-5(*5&6$5*8&8$49&)&58(3$4-6$%&*$<&97&48+6;$-8$3(4$49&)&5)*$+&8&95+&$G&9(8+8($<&9$3<&($
7()-4(+6$&8$42+$42+9(8+8(3$(54&5)(-6$(5$&-6$89+537*96&8-9;$4-($49&)(8n"W?$

[+$7&$3(5$+6*9$&3$7&$G&9)+)&9+;$<&9*$&3$-5+$7&$G+4D+;$4*57-3+$C$6-&98+?$\5+$

7&$<-9+6&58&$ 7*96+.;$5*$ 8(&5&$G+.()&A?$[+$ 7&$ 3&$4*6<*98+$4*5$&.$ +6*9$4*6*$&.$

4-&9<*$2-6+5*$4*5$&.$+.6+$,-&$.&$)+$G()+?$@(5$.+$"1*#&%*.$5*$2+C;$<-&3;$G&9)+)&9+$

Q-38(7(4+4(:5?$m$&3$,-&$&.$+6*9$<&96(8&$+4&94+93&$+$%(*3$)&$7*96+$6=3$&.&G+)+$,-&$

.+$6(36+$7&;$C+$,-&${.$&3$&.$e6*9?$%*5)&$5*$2+C$'-&5+3$*'9+3;$5*$2+C$+6*9?$].$

49(38(+5*$3&$<&97&44(*5+$<*9$6&)(*$)&$.+3$*'9+3$)&.$+6*9?$

]3$)&4(9;$@42+8AB&C&9$49&&$&5$-5+$)*489(5+$)&$.+$Q-38(7(4+4(:5;$)&$+.BF5$6*)*;$

)*'.&H$7&$C$+6*9?$m;$8+.$4*6*$+<-58+6*3$6=3$+99('+;$&3$<9&4(3+6&58&$.+$+-3&54(+$

)&$-5*$)&$&38*3$&.&6&58*3$.+$,-&$)(38(5B-&$C$3&<+9+$+$[-8&9*$)&$.+$)*489(5+$4+8:.(4+?$

@42+8AB&C&9$ 9&42+A+$ +'3*.-8+6&58&$ &.$ 3*.+7()&D36*$ .-8&9+5*?$ P+9+$ [-8&9*;$ .+$

Q-38(7(4+4(:5n"!$8(&5&$.-B+9$)&$7*96+$&K8&95+;$&3$)&4(3(:5$)&$Y9(38*;$3(5$(58&9G&54(:5$

)&.$49&C&58&;$+$,-(&5$3*.*$.&$'+38+$4*5$49&&9?$[+$*"",0%*%&:$8(&5&$.-B+9$)&3)&$%(*3;$

5*$2+4(+$%(*3?$].$+6*9$2+$)&3+<+9&4()*;$<*9$&3*$3*.*$9&38+9=$.+$&3<&9+5A+$&5$.+$7&$

3+.G+)*9+?$ @42+8AB&C&9$ 3&$ <9*<*5&$ )&3+99*..+9$ &38&$ <-58*$ )*489(5+.;$ <&9*$ <(&9)&$

)&6+3(+)+3$G&4&3$&.$2(.*$<*9$&.$&K4&3*$)&$)&$4(8+3$)&.$]G+5B&.(*$,-&;$+-5,-&$3D$

$
n"W$ $ !"#$%&'&$($<=B?$5t$!N!/E;$.D5&+3$!nN!"?$
n"!$ Y7?$o^e\Sa@YZ;$C&,+?1,:;:3&,+-,#+=,"1%D,#%&3$'366666;$<<?$0!EN0n#$C$47?$J+6'(>5$Z]mSYuH$Ip-9$

^&4287&98(B-5B3.&29&$)&3$u*589*G&9382&*.*B&5$u+3<+9$@YZeJpq]m]^;$<?$!0"H$I[+$4+9+48&9D38(4+$)&$
.+$8&*9D+$)&$.+$)*'.&$Q-38(7(4+4(:5$,-&$G&5)9D+$6=3$8+9)&$'+3+)+$&5$,-&$.+$Q-38(7(4+4(:5$(52&9&58&$&3;$
&5$ 3D$6(36+;$ (53-7(4(&58&$ <+9+$ .+$ 3+.G+4(:5$ &8&95+;$ C$ 5&4&3(8+$ )&$ +.BF5$6*)*$ )&$ .+$ Q-38(7(4+4(:5$
(6<-8+)+$)&$Y9(38*L$ }v~$C$6=3$+)&.+58&;$&5$ .+$<?$!0EH$I[*3$)&7&53*9&3$)&$ .+$ 8&*9D+$)&$ .+$)*'.&$
Q-38(7(4+4(:5$9&3-6&5$.+$5&4&3+9(+$)*'.&$Q-38(7(4+4(:5$)&$.+$3(B-(&58&$6+5&9+H$.+$<9(6&9+$Q-38(7(4+4(:5$
&3$.+$&$.%&%&*+&'1*,#,'.;$&3$)&4(9;$.+$B9+4(+$3+58(7(4+58&R$.+$3&B-5)+$&3$.+$Q-38(4(+$)&$Y9(38*$,-&$3&$.&$
+<.(4+$+$.*3$2*6'9&3$*$.+$,-&$%(*3$M3(B-(&5)*$+$@]^aPeS%_O$8(&5&$&5$4-&58+$+.$Q-AB+9$.*3$6>9(8*3$)&$
.*3$Q-38(7(4+)*3;$C$,-&$3&$+j+)&$+$.+$,-&$5&4&3(8+$&.$2*6'9&L?$].$(58&9>3$)&$.*3$8&:.*B*3$4+8:.(4*3$
6&)(+)*9&3$ 3&$ 4&589+$ N79&58&$ +$ .+$ )*489(5+$ 89+)(4(*5+.$ )&$ .+$ Q-38(7(4+4(:5N$ &5$ )+9$6=3$ G+.*9$ +$ .+$
Q-38(7(4+4(:5$ )&$ Y9(38*R$ I<*9$ &3*$ 2+4&5$ 2(54+<(>$ &5$ .+$ &$.%&%&*+ &'1*#,'.;$ .+3$ '-&5+3$ *'9+3$ C$ .+$
5&4&3()+)$)&$3&9$4*6<.&8+)+$<*9$6&)(*$)&$.+$Q-38(7(4+4(:5$)&$Y9(38*L$M<?$!VWO?$$



%_YJ^aSe$%]$[e$k\@Ja|aYeYalS$

$ //V$

(.-389+5$3-$<*3(4(:5;$5*$<*9$&..*$.+$&K<.(4+5$4*5$)&8+..&?$

`&$(54.(5*$+$<&53+9$,-&$*<8:$<*9$&38&$6>8*)*$<+9+$&.-)(9$-5$&579&58+6(&58*$

+'(&98*$ 4*5$ &.$ 9&7*96(38+;$ <&9*$ 7-&$ -5$ &99*9;$ <-&3$ [-8&9*$ )&3<9&4(:$ 3-$ 8&K8*$

+4-3=5)*.*$<9&4(3+6&58&$)&$G&9'*99&(4*$C$<*4*$(58&9&3+)*$&5$.+$-,(:'.%#*%&:6$

@42+8AB&C&9$ 5*$ &38+'+;$ 3(5$ &6'+9B*;$ C$ 4*6*$)&)-4(6*3$)&$ .*$ &K<-&38*$ C$

4*6*$C+$2&6*3$)(42*;$8+5$.&Q*3$)&$.+$8&*.*BD+$)&$[-8&9*?$e6'*3$<+98&5$)&$.+$6(36+$

4*6<9&53(:5$)&$.+$4(94-538+54(+$)&.$2*6'9&$<&4+)*9$,-&$5+)+$<-&)&$3(5$.+$B9+4(+$

)&$ %(*3;$ <&9*$ .+$ )(7&9&54(+$ 9+)(4+.$ &5$ [-8&9*$ &3$ ,-&;$ &5$ 3-$ <&93<&48(G+;$ &3+$

4(94-538+54(+$&3$(52&9&58&$+.$2*6'9&$C$5*$<-&)&$2-(9$)&$&..+?$P+9+$@42+8AB&C&9;$3(5$

&6'+9B*;$&3$.+$)&'(.()+)$)&.$2*6'9&$.+$,-&$5*$.&$<&96(8&$9&+.(A+9$'-&5+3$*'9+3;$

5&4&3(8+$ )&$ .+$ B9+4(+$ )&$%(*3$ 4*6*$ +<*C*$ +$ 3-$ G*.-58+)$ )&$ *'9+9$ '(&5?$[-8&9*$

3&<+9+$)&$7*96+$9+)(4+.$+.$<&4+)*9$)&$.+$B9+4(+?$P+9+$@42+8AB&C&9;$.+3$)(34-3(*5&3$

+4&94+$)&.$2*6'9&$,-&$5*$(54.-C+5$.+$+C-)+$)&$.+$B9+4(+$3&9=5$&38>9(.&3$C$<-9+6&58&$

8&:9(4+3;$<-&3$5*$&K(38&$2*6'9&$+.B-5*$,-&$5*$<*3&+$.+$B9+4(+$5&4&3+9(+?$%(*3$2+4&$

8+6'(>5$ +.$ <&4+)*9$ <+98D4(<&$ )&$ .+$ 6(3&9(4*9)(+;$ <*9$ .*$ ,-&$ 4-+.,-(&9$ <&93*5+$

&38+9D+$4+<+4(8+)+$<+9+$&.$'(&5?$

Y*(54()&$4*5$[-8&9*;$<-&3;$&5$,-&$.+$Q-38(7(4+4(:5$5*$&3$6>9(8*$)&.$2*6'9&;$

3(5*$)&$Y9(38*?$].$2*6'9&$5&4&3(8+$49&&9$&5${.$<+9+$Q-38(7(4+93&;$<&9*$5*$'+38+9D+$N

4*6*$<+9+$.+$I5-&G+$)*489(5+LN$4*5$&38+$7&;$<-&3$&38+$5&4&3(8+$)&$.+$&3<&9+5A+$C$

)&.$+6*9$4*6*$<-58*$)&$<+98()+?

]8$<9*'+'(.&$&38;$,-*)$&($+4,-(&G(8;$,-&6$8+58($+<<9&4(+'+8-9;$-5)&$&8$4*53&,-&58&9$(5$G&9($
%&($4*B5(8(*5&$+$%&*$7-(8$(..-6(5+8-3$&8$+)$&(-3$4-.8-6$4*5G&93-3?$P*8&38$+-8&6$8+.&$*<-3$
)(4($ 6&9(8-6$ )&$ 4*5B9-*$ +)$ +.(,-+6$ B9+8(+6$ 9&4(<(&5)+6$ 3+.8&6$ B9+8(3$ )+8+6;$ ,-+$
-.8&9(-3$<9*G&2+8-9$+)$3+.-8&6;$3(4$-*)$('($4*5B9-(8+3$5*5$+44(<(+8-9$&K$*<&9(3$'*5(8+8&;$
3&)$ &K$ )(G(5+&$ '*5(8+8(3$ (66&53(8+8&R$ 5+6$ &8$ 4*5B9--6$ (-)(4+8-9;$ -8;$ ,-($ 7+4(8;$ ,-*)$
<*8&38;$(5$B&5&9&$'*5($+)(-G&8-9;$-8$<.-3$<*33(8?$]8$2*4$G*4+8-9$+$82&*.*B(3$7+4&9&$,-*)$(5$
3&$&38?$]8$,-+6,-+6$8+.&$*<-3$3(6<.(4(8$3(8$6+.-6;$,-(+$4+9&8$4(94-638+58(+$-.8(6($7(5(3;$
&83($ 2+'&+8$ +.(,-&6$ 7(5&6$ <+98(4-.+9&6$ '*5-6$ (5$ B&5&9&$ 6*9-6;$ 4+9&8$ &8$ 6&9&5)($
<9(54(<(*;$B9+8(+$G()&.(4&8?$%(4(8-9$8+6&5$3&4-5)-6$,-()$'*5-6$9&3<&48-$3-($4*589+9((;$-8$
2*5*9+9&$<+9&58&3$&K$5+8-9+.($+77&48-$G&.$<9*<8&$8&6<*9+.&$4*66*)-6$'*5-6$(-)(4+8-9$
9&3<&48-$(52*5*9+8(*5(3$&*9-6n"/?$

$
n"/$$ !"#$%&'&$($<=B?$!N/1;$.D5&+3$n0NnE?$
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$

;-"&*'%&+<$64+*0%+&'+0*=+)*$0+'6'+4*'*,-%+,#-%&-()$

]38&$+K(*6+;$,-&$+<+9&4&$<*9$G&A$<9(6&9+$&5$.+$8&*.*BD+$)&.$3(B.*$caa$C$3&$.&$

+89('-C&$+$P&)9*$e'&.+9)*;$.*$&K<*5&$@+58*$J*6=3$&5$3-3$F.8(6+3$*'9+3H$+$+,-&.$

,-&;$4*5$.+$+C-)+$)&$.+$B9+4(+;$2+4&$.*$,-&$&38=$&5$3-3$7-&9A+3;$%(*3$5*$.&$9&2F3+$

-.8&9(*9&3$+C-)+3$)&$.+$B9+4(+?$]3$3&6(<&.+B(+5+$.+$&K<.(4+4(:5$)&$,-&$.*3$&37-&9A*3$

)&.$2*6'9&;$<*9$3-$G+.*9$(589D53&4*;$<9*G*4+5$.+$4*54&3(:5$)&$.+$B9+4(+$<*9$(,#&%$(+

-,+":'3#$:?$e$&38+$&K<.(4+4(:5$3&$+<9*K(6+$.+$)&$.*3$&34*.=38(4*3$+58(B-*3$C$.+$,-&$

*79&4(:$e,-(5*$&5$3-3$&349(8*3$<9(6(8(G*3?+

[*3$ 5*6(5+.(38+3$ &58(&5)&5$ (B-+.6&58&$ &.$ +K(*6+$ 4*6*$ 9&7&9()*$ +$ .*3$

&37-&9A*3$ 6*9+.&3;$ )&$ D5)*.&$ 5+8-9+.;$ )&$ .*3$ 4-+.&3$ 3&$ *9(B(5+9D+$ &3&$ 8D8-.*$ )&$

4*5G&5(&54(+$<+9+$9&4('(9$.+$B9+4(+;$<&9*$.+$4*54&3(:5$)&$&38+$5*$.+$2+4&5$)&<&5)&9$

)&.$G+.*9$ (589D53&4*$)&$ .*3$&37-&9A*3$3(5*$)&$3-$+4&<8+4(:5$&K8&95+$<*9$<+98&$)&$

%(*3H$%(*3;$+$+,-&.$,-&$2+4&$.*$,-&$&38=$)&$3-$<+98&;$.&$4*54&)&$.+$B9+4(+;$<*9,-&$

+3D$.*$2+$<9*6&8()*$3&BF5$`8$#;#H$IP&)()$C$3&$*3$)+9=;$'-34+)$C$2+..+9>(3;$..+6+)$

C$3&$*3$+'9(9=L?$@&BF5$.+$)*489(5+$)&$.+$9&G&.+4(:5;$.+$3+.G+4(:5$<9*4&)&$)&$%(*3;$

5*$)&$.*3$2*6'9&3?$%&$+2D$,-&$&.$<&)(9;$&.$'-34+9$C$&.$..+6+9$,-&$9&7(&9&$`8$#;#;$5*$

3&$<-&)&5$89+)-4(9$4*6*$-5$&6<&j*$6*9+.$5+8-9+.;$3(5*$4*6*$-5+$4**<&9+4(:5$4*5$

.+$ B9+4(+?$[-8&9*$ (58&9<9&8:$ +.$ <9(54(<(*$ &.$ +K(*6+$&5$ &.$6(36*$ 3&58()*$,-&$ .*3$

5*6(5+.(38+3;$ 4*(54()(&5)*$ 4*5$ @42+8AB&C&9;$ <&9*$ 6=3$ 8+9)&$ .*$ 9&42+A:$ 4*6*$

<&.+B(+5*?$

Éh->$ '+3&$ 8(&5&$ &38+$ +4-3+4(:5$ )&.$ 9&7*96+)*9$ +.&6=5w$J+.$ 4*6*$ +<-58+$

z&95&9$%&88.*77n"nH$

Z(38:9(4+6&58&;$2+C$-5+$.D5&+$,-&$4*5)-4&$)&$%-53$@4*8-3$2+38+$[-8&9*?$P+9+$3&9$&K+48*3H$
)&$ [-8&9*$ <+98&$ -5$ 4+6(5*$ ,-&$ 9&89*4&)&$ 2+38+$q+'9(&.$ o(&.;$ ,-(&5$ &3&54(+.6&58&$ 3*.*$
<9&8&5)D+$89+536(8(9$.+3$&53&j+5A+3$)&$q-(..&96*$)&$_4X2+6;$)&$,-(&5;$+$3-$G&A;$<+98&$*89*$
4+6(5*$,-&$ ..&B+$2+38+$%-53$@4*8-3;$ 4-C+$)*489(5+$)&$ .+$ Q-38(7(4+4(:5$2+$ 3&9G()*$4*6*$
5F4.&*$)&$.+$)&$_4X2+6?$

$
n"n$$ I%+3$q*88&3'(.)$-5)$)(&$^&4287&98(B-5B$(5$)&9$@42-.82&*.*B(&$A�(342&5$%-53$@4*8-3$-5)$[-82&9L;$

G&..,'."1*D%+$'-+G,&.1,&%$/#;$!E"0;$<<?$!E#N/!W?$
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Z&6*3$ G(38*$ '9&G&6&58&$ +.$ <9&3&58+9$ &.$ 89+'+Q*$ )&$ P?$`(5B&3n"0$ 3*'9&$ .+$

)*489(5+$)&$.+$Q-38(7(4+4(:5$)&$%-53$@4*8-3;$,-&$.+$+4-3+4(:5$4*589+$&38&$+4&94+$)&$

3-3$<*3('.&3$8&5)&54(+3$<&.+B(+5+3$*$3&6(<&.+B(+5+3$4+9&4&$)&$8*)*$7-5)+6&58*?$

Z?$e?$_'&96+5n"V$ 3&$ <9*5-54(:$ 3*'9&$ .+$ )*489(5+$ )&$ .+$ Q-38(7(4+4(:5$)&$q+'9(&.$

o(&.n""H$

_'G(+6&58&;$ &.$ >57+3(3$ })&$ .+$ )*489(5+$ )&$ .+$ Q-38(7(4+4(:5$ )&$ o(&.~$ 9&4+&$ 3*'9&$ .+$
iQ-38(7(4+4(:5$3*.*$6&)(+58&$.+3$*'9+3U;$6(&589+3$,-&$&.$T4*54&<8*$)&$Q-38(7(4+4(:5$3*.*$<*9$
.+$ B9+4(+U$ &3$ -5+$ &389-48-9+$ &K8&95+$ 9+4(*5+.$ ,-&$ &3$ )&<&5)(&58&$ )&$ .+$ )(7&9&54(+$ &589&$
0:%,'%&*+ *E.:;$%*$ C$0:%,'%&*+ :#-&'*%*?$ ]38+$ &389-48-9+$ &K8&95+$ .+$ <-&)&$ 4*6<9&5)&9$ 3(5$
<9*'.&6+3$&.$,-&;$&5$<(+)*3+$6&)(8+4(:5;$3(B-&$.+$9&G&.+4(:5$)&$%(*3$2+38+$3-$*9(B&5;$&3$
)&4(9;$2+38+$&.$<-58*$&5$&.$,-&$%(*3$<-)*$2+'&9$)&4()()*$3-$0:%,'%&*+*E.:;$%*$)&$6+5&9+$
)(7&9&58&?$[+$aB.&3(+;$<*9$*89*$.+)*;$<9*4.+6+$C$&53&j+$.+$&389-48-9+$(58&95+?$$

_'&96+5$ 3&$ )(9(B&$ &5$ &38+$ 4(8+$ +$ o(&.$ <&9*$ <*)9D+$ 9&7&9(93&$ (B-+.6&58&$ +$

q-(..&96*$)&$_4X2+6;$&.$6=K(6*$9&<9&3&58+58&$)&.$5*6(5+.(36*R$<-&38*$,-&$8+58*$

o(&.$4*6*$_4X2+6$3(&58+5$.*3$7-5)+6&58*3$)&$3-$)*489(5+$)&$.+$Q-38(7(4+4(:5$3*'9&$

@4*8-3;$.+$+4-3+4(:5$)&$<&.+B(+5(36*$9&4+&9D+$5-&G+6&58&$4*589+$.+$)*489(5+$)&.$

)*48*9$@-'8(.(3?$].$5F4.&*$)&$.+$)*489(5+$)&$.+$Q-38(7(4+4(:5$)&.$79+54(34+5*$&34*4>3$

)&34+53+$3*'9&$.+$)*489(5+$)&$.+$*"",0%*%&:+-&)&'*?$a58&58+$9&3<*5)&9$+$.+$4-&38(:5$

)&$<*9$,->$C$4:6*$3&$2+4&$-5$2*6'9&$6&9&4&)*9$M*$5*O$)&$.+$G()+$&8&95+n"#?$e3-6&$

,-&$&.$<9(6&9$C$F5(4*$*'Q&8*$5&4&3+9(*$&5$.+$G*.-58+)$)(G(5+$&3$.+$5+8-9+.&A+$)&$

%(*3H$%(*3$6(36*$M0:%,'%&*+*E.:;$%*O?$m+$,-&$%(*3$&3$+'3*.-8+6&58&$<&97&48*$C$

5*$<9&4(3+$)&$5+)+$ &K8&95*;$ 3&$)&)-4(9=$,-&$<*3&&$ .('&98+)$ +'3*.-8+$ 3*'9&$ 8*)*$

+,-&..*$,-&$5*$3&+$)(G(5*$M0:%,'%&*+:#-&'*%*OR$5*$5&4&3(8+$3*6&8&93&$+$5(5BF5$8(<*$

)&$+9'(89+9(&)+)$5($4*99&3<*5)&9$+$.+$G*.-58+)$)&$5(5B-5+$49(+8-9+?$^&3-6(&5)*H$

%(*3$ 5*$ 8&5)9D+$ -5+$ G*.-58+)$ 3&6&Q+58&$ +$ .+$ )&$ .+3$ 49&+8-9+3;$ ,-(&5&3$ 8+6'(>5$

<-&)&5$ 3&58(93&$ (54.(5+)+3$ 2+4(+$ -5+$ G*.-58+)$ &,-(G*4+)+;$ 3(5*$ ,-&$ <*3&&$ -5+$

$
n"0$$ P?$ `aSq]@H$ C&,+ R'*-,';,1#,+ -,.+ C$'.+ !":%$.+ *$D+ &1#,'+ *'3,E;&"1,'+ I,;*3&*'&.($.+ $'-+

!,(&0,;*3&*'&.($.+3,0#UD%;$`b538&9$!EW"?$
n"V$$ Z?$e?$_o]^`eSH$!0a%."1:;*.%&Y+$'-+=,D:#(*%&:'6+F-+@[+C,#+̀ ,#E.%+-,#+(&%%;,*;%,#;&"1,'+?1,:;:3&,;$

pb9(42$!E"V;$<<?$!"#$C$33?$
n""$$ Y7?$.*$+<-58+)*$3*'9&$.+$9&.+4(:5$&589&$oa][$C$[\J]^_$&5$&.$4+<D8-.*$<9(6&9*?$
n"#$$ z?$ %]JJ[_||H$C&,+ L,1#,+ ):'+ -,#+ *"",0%*%&:+ -&)&'*+ E,&+ T:1*'',.+ C$'.+ !":%$.+ (&%+ E,.:'-,#,#+

F,#U"Y.&"1%&3$'3+-,#+=,"1%D,#%&3$'3.;,1#,;$z&9.$!EV0;$<<?$!#n?$
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G*.-58+)$)(G(5+$4-C+$&3&54(+$&3$.+$'*5)+)$+'3*.-8+;$<*9$.*$,-&$+4&<8+9$.+$G*.-58+)$

)&$%(*3;$3(&6<9&$3&9=$+4&<8+9$+.B*$'-&5*?$%&$&38*$3&$)&9(G+$&.$+K(*6+$&38+'.&4()*$

<*9$@4*8-3H$'&1&;+"#,*%$(+D:#(*;&%,#+,.%+*+-,:+*"",0%*'-$(;$.*$,-&$,-(&9&$)&4(9$

,-&$%(*3$5*$8(&5&$5(5B-5+$5&4&3()+)$+'3*.-8+$)&$4*5)-4(9$+.$Y(&.*$+$-5$2*6'9&$&5$

<*3&3(:5$ )&$ .+$ B9+4(+$ 3+58(7(4+58&;$ 5($ 8+6<*4*$ )&$ <9&6(+9$ 4*5$ &.$Y(&.*$ -5$ +48*$

'-&5*$9&+.(A+)*$4*5$+C-)+$)&$&38+$B9+4(+?$

@(5$&6'+9B*;$3&BF5$3&$5*3$2+$3()*$9&G&.+)*;$%(*3$3D$+4&<8+$C$9&4*6<&53+$+$

-5$2*6'9&$&5$B9+4(+;$+3D$4*6*$.*3$+48*3$,-&$&38=5$&5$4*5Q-54(:5$4*5$&..+?$]38+$

8&3(3$M6-C$9&3-6()+O$)&$.+$0:%,'%&*+*E.:;$%*$&3;$*'G(+6&58&;$3-34&<8('.&$)&$9&4('(9$

-5+$ .&48-9+$+$ .+$ (5G&93+;$ 8&3(3$,-&$ 8+6'(>5$)&7(&5)&$%-53$@4*8-3$C$ .*3$ 8&:.*B*3$

(57.-&54(+)*3$ <*9$ >.H$%(*3$ 8+6'(>5$ <*)9D+$ +4&<8+9;$ &3$ )&4(9;$ S$.%&D&"*#;$ +$ -5$ 3&9$

2-6+5*$<-9+6&58&$5+8-9+.$MC$3-$*'9+O?$]3$)&4(9;$3(5$.+$<+98(4(<+4(:5$)&$.+$"*#&%*.;$

5($)&$.+$B9+4(+?$]38&$9&G&93*$)&$.+$8&3(3$)&$.+$0:%,'%&*+*E.:;$%*$&3$.+$,-&$2+$)+)*$

<(&$ +$ .+3$ +4-3+4(*5&3$ )&$ <&.+B(+5(36*$ *$ 3&6(<&.+B(+5(36*?$ ]5$ &.$ <9*4&3*;$ 3(5$

&6'+9B*;$ +.$ <9(54(<(*$ 3&$ <+3+$ <*9$ +.8*$ ,-&$ &3$ -5+$ +7(96+4(:5$ )&$ <*8&58(+$ )&($

+'3*.-8+;$ &3$ )&4(9;$ 5*$ &3$ -5+$ +7(96+4(:5$ 8&*.:B(4+$ G&9)+)&9+;$ C$ +)&6=3$ ,-&$

<9&4(3+6&58&$ &.$ *89*$ .+)*$ )&$ .+$ 8&3(3$ )&$ <*8&58(+N+'3*.-8+$ 3-'9+C+$ C$ +4.+9+$ .+$

+'3*.-8+$ B9+4(+$ )&$ .+$ 9&4*6<&53+$ )(G(5+?$ R$ <*9,-&$ 3($ %-53$ ]34*8*$ &53&j+$ ,-&$

(54.-3*$ .*3$ +48*3$ 9&+.(A+)*3$ &5$ 9&.+4(:5$ 4*5$ Y+9(8+3$ 9&,-(&9&5$ -5+$ +4&<8+4(:5$

&3<&4(+.$<*9$<+98&$)&$%(*3$<+9+$3&9$6&9(8*9(*3$+$.+$G()+$&8&95+;$C$,-&$%(*3;$3($.*$

)&3&+;$8+6'(>5$&3$5+8-9+.6&58&$'-&5*;$3(5$Y+9(8+3?$]5$9&+.()+);$5*$<*)9D+$3(B5(7(4+9$

5+)+$6=3$,-&$.+$9+A:5$6(36+$)&$8*)*$6>9(8*$&3$.+$+4&<8+4(:5$)(G(5+?$]38+$)*489(5+$

5*$3*.*$5*$8(&5&$5+)+$,-&$G&9$4*5$&.$<&.+B(+5(36*$*$&.$3&6(<&.+B(+5(36*;$3(5*$,-&$

(54.-3*$ <-&)&$ )&349('(93&$ 4*6*$ 4.+9+6&58&$ +58(<&.+B(+5*?$ [+$ 6(3&9(4*9)(+$

+'3*.-8+$ )&$ .+$ 9&4*6<&53+$ )(G(5+$ &38=$ +,-D$ <9&3&9G+)+$ )&$6+5&9+$ F5(4+?$ ]5$ &.$

+<+98+)*$ )&)(4+)*$ +.$ .('9&$ +.'&)9D*$ G(6*3$ 4:6*$%-53$ @4*8-3$ 2+$ &K<.*9+)*$ &5$

<9*7-5)()+)$.+$4-&38(:5$)&$4:6*$.+$.('&98+)$)&.$2*6'9&$8(&5&$,-&$(58&9+48-+9$4*5$

.+$ B9+4(+;$ C$ 4:6*$ &38+$ (58&9+44(:5$ 3&$ <-&)&$ &K<.(4+9$ &5$ )&8+..&?$^&42+A+$ 4*6*$

(53+8(37+48*9(+$.+$()&+$)&$,-&$.+$G()+$+6*9*3+$3*'9&5+8-9+.$&3$&.$F5(4*$<9(54(<(*$)&.$

+48*$6&9(8*9(*$)&$.+$G()+$&8&95+H
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@&BF5$%-53$@4*8-3;$&.$2&42*$)&$,-&$.+$+4&<8+4(:5$)(G(5+$8&5B+$.-B+9$<9(54(<+.6&58&$<*9$
6&)(*$ )&$ .+$ "*#&%*.$ 3&$ '+3+$ &5$ &.$ 2&42*$ )&$ ,-&$ &.$ 2*6'9&$ 3&$ 2+..+;$ +$ 89+G>3$ )&$ &38+;$
+48(G+6&58&$(5G*.-49+)*$&5$&.$6*G(6(&58*$)&$+6*9$4*5$&.$,-&$%(*3$3&$+6+$+$3D$6(36*n"1?$$

]3$*'G(*$,-&$@4*8-3$5*$<9&8&5)D+$4*54&)&9.&$+.$2*6'9&$-5$<+<&.$)&6+3(+)*$

(6<*98+58&$ &5$ 3-$ 4+6(5*$ )&$ 3+.G+4(:5?$ ].$ 2&42*$ )&$ ,-&;$ &5$ <+98&;$ .+$ 8&*.*BD+$

&34*.=38(4+$<*38&9(*9$M'=3(4+6&58&$5*6(5+.(38+O$.&$2+C+$()*$9&38+5)*$(6<*98+54(+$+$

.+$ B9+4(+$ 3+58(7(4+58&$ &$ (54.-3*$ 5&B+5)*$ .+$ 5&4&3()+)$ )&$ .+$"*#&%*.$ &5$ .*3$ +48*3$

6&9(8*9(*3$ 5*$ 3&$ Q-38(7(4+;$ )&$ 5(5B-5+$ 6+5&9+;$ )&3)&$ .*3$ 89+'+Q*3$ )&.$ )*48*9$

@-'8(.(3?$

]5$89+'+Q*3$4*6*$&.$)&$u+3<+9$@42+8AB&C&9$)&34-'9(6*3$.+$4*&K(38&54(+$)&$

*89+$.D5&+$&34*.=38(4+$N4.+9+6&58&$2&9&)&9+$)&$%-53$@4*8-3N?$P&..(X+5;$4*6*$2&6*3$

G(38*;$ +C-)+58&$)&$@42+8AB&C&9$)-9+58&$G+9(*3$ +j*3;$ 5*$ 3&$ &,-(G*4+'+;$ <-&3;$ +.$

+7(96+9$&5$&.$<9:.*B*$+.$!"#$%&'&$($&.$*'G(*$4+9=48&9$&34*8(38+$)&$.+$ 8&*.*BD+$)&$

5-&389*$<9*G(54(+.$79+54(34+5*n"EH$

h-+5,-+6$(5$ (..+$@4*8(4+$<+.&389+$ (+6$ (5)&$+$<-&9*$ 7&.(4(8&9$ (538(8-8-3$ 7-(33&8$+4$6-.8*3$
+55*3$5*5$3(5&$.+-)&$G&93+8-3;$8+6&5$2*4$)(4&5)($B&5-3;$,-*)$<.+4()&$G&.-8($6+5-)-4(8$(5$
(<3+$G&9(8+8(3$<&5&89+.(+;$3&,-($6+.-(8;$(8+$3&96*5&6$8&6<&9+53$429(38(+5+$,-+)+6$42+9(8+8&;$
-8$+'$-89+,-&$<+98&$<*33(8$+6+9(;$,-(+$<+9(8&9$38-)&8$<9*)&33&;$5(6(9-6$3&,--8-3$&K&6<.-6$
3+548(33(6($ )*48*9(3$e-B-38(5(;$ ,-($ 3(4$ <-B5+8$%*5+8(38+3$ +4$`+5(42&*3$ TB.+)(*$ 3<(9(8-3$
,-*)$&38$G&9'-6$%&(U;$2*6(5&3$<+.+6$'.+3<2&6*3$&8$(53+5*3$G&9(-3$,-+6$2+&9&8(4*3;$-8$
8+6&5$(5$6&)(+$<-B5+$3-'(5)&$34(58(..&8$429(38(+5+$42+9(8+3;$5(2(.$+.(-)$34(&53;$,-+6$3+.-8&6$
+)G&93+9(*9-6?$$

$

'@)76MA>)K8?4:D:9@9:;3)E>7:@34>)D>)<)6M5@?)

^&4+<(8-.+5)*H$<*9$4-.<+$)&$-5$2*6'9&;$ ..&B:$&.$<&4+)*$+.$6-5)*$&58&9*R$

)&3)&$&58*54&3;$4*6*$2&6*3$G(38*$C$4*6*$5*3$)(4&$ .+$)*489(5+;$ 8*)*3$5+4&6*3$

<&4+)*9&3?$ P*9$ &3*$ %(*3$ &5G(:$ +$ 3-$ Z(Q*$ +$ 9&)(6(95*3;$ <+9+$ ,-&$ -5*$ 3*.*$ 5*3$

3+.G+3&?$S(5BF5$2*6'9&$&3$Q-38(7(4+)*$+58&$%(*3$2+38+$,-&$<+98(4(<&$&5$.+$Q-38(4(+$

)&$Y9(38*?$[+$7*96+$)&$<+98(4(<+9$&5$&38+$9&)&54(:5$&3$<*9$6&)(*$)&.$3+49+6&58*$

$
n"1$$ z?$%]JJ[_||;$z+C&,+L,1#,+):'+-,#+\"",0%*%&:+-&)&'*+E,&+T:1*'',.+C$'.+!":%$.+(&%+E,.:'-,#,#+

F,#U"Y.&"1%&3$'3+-,#+=,"1%D,#%&3$'3.;,1#,;$z&9.$!EV0?$
n"E$$ O&-?$4+<D8-.*$4-+98*H$u+3<+9$@42+8AB&C&9;$8&:.*B*?$
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$/nW$

)&.$ '+-8(36*;$ +)&6=3$ )&$ <*9$ .+$ 7&;$ +-5,-&$ &38+$ 8&5)9D+$ -5+$ 8+9&+$ 6-42*$ 6=3$

(6<*98+58&$ ,-&$ .+$ )&.$ '+-8(36*$ M3(&6<9&$ C$ 4-+5)*$ 2+'.&6*3$ )&$ -5+$ 7&$ G(G+$ C$

G&9)+)&9+O?$P*9$6&)(*$)&$.+$7&;$&.$<&4+)*9$3&$-5&$+$Y9(38*;$7*96+$<+98&$)&${.$C$4*5$

&..*;$)&$3-$9&)&54(:5n#WH$7&-,.+,N$&-,(9+.*;$%&.+':.%#*,+.$E.%*'%&*9+<1#&.%:+"*0&%&+

&'":#0:#*%+,%+-&3'$(+:('&$(+E:':#$(+"*0&%&.+#,--&%?$[+$Q-38(7(4+4(:5$)&$Y9(38*$

+6*98(A+$.*3$<&4+)*3$Q-38(7(4+5)*$+.$<&4+)*9$)&$7*96+$,-&$&58*54&3$3D$3&$.&$<*)9=$

..+6+9$I(-38-3Ln#!H$

aB(8-9$'*5+$*<&9+$3-58;$,-+&$+$3-<&9'&5&)(48+$G*.-58+8&$)(G(5+$+44&<8+58-9;$5-..*$2+'(8*$)&$
(589(53&4+$ '*5(8+8&$ )(349(6(5&;$ -5)&$ <*8&38$ -5-6$ *<-3$ +<-)$ %&-6$ &33&$ B9+8(33(6-6;$
*<-.&58(33(6+$4*6<&53+5)-6$9&6-5&9+8(*5&;$4-(-36*)($+5B&.*9-6;$&.&48*9-6$*<-3$5*5$
5-..*9-6,-&$ 6+98C9-6;$ ,-($ 3-'(8*$ 4*5G&93($ +)$ 6+98C9(-6$ 9+<(&'+58-9;$ -8$ (5$ 3+548*$
o*5(7+4(*$6+98C9&;$^*6+5*$&8$<.+&9(3,-&$+.((3$*<(5+9($.(4&8?$$

@*.*$+$<+98(9$)&$&3&$6*6&58*$3&9=$B9+8*$+$%(*3?$@&BF5$&38*;$.+$Q-38(7(4+4(:5$

)&.$<&4+)*9$8&5)9=$.-B+9$<*9$6&)(*$)&$.+$7&n#/H$

a-38(7(4+8(*$ <9+&8&9&+$ <9(6+$ 5*5$ <&9$ 6&9(8+$ <9+&+6'-.+$ +-8$ .&B+.&6$ *'3&9G+58(+6$
,-+64-5,-&;$3&)$<&9$7()&6$4&.&'9+8-9$4&98(33(6&?$\5)&$()&6$+<*38*.-3H$Ta-38(7(4+8($&9B*$&K$
7()&;$ <+4&6$ 2+'&+6-3$ +)$ %&-6$ <&9$ %*6(5-6$ a&3-6$ Y29(38-6;$ <&9$ ,-&6$ 2+'&6-3$
+44&33-6$<&9$7()&6$(5$B9+8(+6$3-+6;$(5$,-+$38+6-3$&8$B.*9(+6-9$(5$3<&$B9+8(+&$7(.(*9-6$
%&(U?$$

]38+$ &3$ .+$ 7-&58&$)&$ .+$,-&$<9*4&)&$ 8*)*$ .*$'-&5*$,-&$G&5)9=$)&3<->3;$ &.$

*9(B&5$C$&.$7-5)+6&58*$)&$.+$3+.G+4(:5$C$4*57*96+$-5*$)&$.*3$)*3$<(.+9&3$3*'9&$.*3$

,-&$3&$4*5389-C&$.+$)*489(5+$)&$.+$Q-38(7(4+4(:5$3&BF5$u+3<+9$@42+8AB&C&9?$$

) )

$
n#W$$ !"#$%&'&$($<=B?$5t!N!Wn;$.D5&+3$nn$C$33?$
n#!$$ !"#$%&'&$($<=B?$5t$!N!n/;$.D5&+3$!EN//?$
n#/$$ !"#$%&'&$($<=B?$5t$!N0V;$.D5&+3$!#N/!?$$
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)
%-1")/-)'")-&!"0+.%$")
.:F3:D:9@76)<)I@A65)7>)A@)E:?@)R@?4@)>A)?:FA6)Y2+)
)

].$6+C*9$)&$.*3$3+49+6&58*3$&3;$3(5$5(5B-5+$)-)+;$&.$)&$.+$&-4+9(38D+H$I\'($

&-42+9(38(+;$('($&44.&3(+?L$S*$3&$89+8+$)&$-5$3+49+6&58*$+.$6(36*$5(G&.$)&.$9&38*?$

]3$ .+$ 7-&58&;$4&589*$C$<-58*$=.B()*$)&$ .+$G()+$)&$ .+$ aB.&3(+R$&5$>.$ 3&$4*58(&5&$C$

9&3-6&$&.$6(38&9(*$)&$5-&389+$3+.G+4(:5n#n?$Y-+5)*$3&$89+8+$&.$8&6+$)&.$3+49+6&58*$

)&$.+$&-4+9(38D+;$&5$&.$4*58&K8*$)&$.+3$()&+3$)&$.+$^&7*96+;$3(&6<9&$+<+9&4&5$4*6*$

4&589*$)&$.+$<*.>6(4+;$'(&5$&.$+3-58*$)&$.*3$3-79+B(*3;$'(&5$NC$4*5$6-42+$6+C*9$

<9*7-3(:5$)&$&38-)(*3N$&.$)&.$6*)*$&5$,-&$&38+9D+$N*$5*N$k&3-49(38*$<9&3&58&$&5$&.$

3+49+6&58*$)&$.+$&-4+9(38D+?$]5$&38&$4+<D8-.*$2&$*<8+)*$<*9$4&589+96&$<9&4(3+6&58&$

&5$&.$<9(6&9*$)&$ .*3$+3<&48*3;$<-&3$ 3*5$ .*3$6&5*3$+'*9)+)*3;$ 4*6*$)&4D+;$ +-5$

3(&5)*$ N4*6*$G&9&6*3N$)&$5*$<*4+$ (6<*98+54(+$)&$4+9+$+$)&7(5(9$&.$G+.*9$)&$ .+$

6(3+?$

[+$4-&38(:5$)&$.*3$3-79+B(*3$&5$.+$6(3+$4*6(&5A+$+$2+4&93&$9&.&G+58&$&5$&.$

89+534-93*$ )&$ .+$ ])+)$ `&)(+$ +$ 6&)()+$ ,-&$ .+3$ :E;*%&:',.+ 0,"$;&*#,.$ 7-&9*5$

4*6<.&6&58+5)*$N*$(54.-3*$9&&6<.+A+5)*N$+$.+3$:E;*%&:',.+":($',.?$]38&$<9*4&3*$

<9*G*4:$.+$-9B&54(+$)&$)+9$9&3<-&38+$+$ .+$4-&38(:5$)&$.*3$79-8*3$C$&.$G+.*9$)&$.+$

6(3+?$Éh->$*4-99&$&K+48+6&58&$4-+5)*$-5$49&C&58&$&54+9B+$-5+$6(3+$&3<&4(+.$<*9$

+.B-(&5w$É]3+$6(3+$*8*9B+$B9+4(+3$&3<&4(+.&3$<+9+$&.$3-Q&8*$+$,-(&5$G+$)(9(B()+$&3+$

4&.&'9+4(:5w$ Éh-&)+9=5$ <*9$ &..*$ &K4.-()*3$ )&$ 8*)*$ )*5$ C$ B9+4(+$ &.$ 9&38*$ )&$

<+98(4(<+58&3$ &5$ &3+$ &-4+9(38D+$ &3<&4(+.w$ %&3)&$ 5-&389+$ G(3(:5$ +48-+.;$ <-&)&5$

(54.-3*$ 9&3-.8+9$ 9()D4-.+3$&38+3$4-&38(*5&3;$<&9*$5*$ .*$&9+5$5($6-42D3(6*$6&5*3$

)-9+58&$.+$])+)$`&)(+?$

J*)*$&..*$&38=$9&.+4(*5+)*$4*5$.+$4-&38(:5$)&.$G+.*9$+89('-()*$+$-5+$6(3+?$@($

3&$4*53()&9+'+$,-&$&38&$G+.*9$&9+;$*+0#&:#&;$ .(6(8+)*;$ &58*54&3$ .+$<9*<*94(:5$)&$

)*5&3$ )&99+6+)*3$ 3&$ )(389('-(9D+$ &,-(8+8(G+6&58&$ &589&$ .*3$ <+98(4(<+58&3$ &5$ -5+$

$
n#n$$ Y7?$ Y+9)&5+.$ z?$ ue@P]^H$ I]-4+9(38D+H$ 3+49+6&58*$ )&$ .+$ -5()+)L;$ `>K(4*$ /WW0?$

288<HÇÇ���?G+8(4+5?G+Ç9*6+5Ü4-9(+Ç<*58Ü4*66(88&&3Ç&-42+9(38N
4*5B9Ç)*4-6&583Ç94Ü4*66(88Ü&-42+9Ü)*4Ü/WW0!WW#Ü3C6<*3(-6NX+3<&9Ü3<?286.?$$
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$/n/$

4&.&'9+4(:5$&-4+9D38(4+?$P*9$3($7-&3&$<*4*;$3&$)-)+'+$)&$,-&$-5+$6+C*9$79&4-&54(+$

&5$.+$+3(38&54(+$+$.+$6(3+$3(9G(&3&$<+9+$6-.8(<.(4+9$.*3$79-8*3$*'8&5()*3?$[+$4-&38(:5$

)&$.*3$79-8*3$C$&.$G+.*9$)&$.+$6(3+$3-9B(:$C$+-6&58:$&5$(6<*98+54(+$+$6&)()+$&5$

,-&$.+3$:E;*%&:',.+":(($',.$7-&9*5$)+5)*$6+C*9$<+3*$N&589+)+$.+$])+)$`&)(+N$+$

.+3$:E;*%&:',.+0,"$;&*#,.?$Éh->$4*53&4-&54(+3$8(&5&$<+9+$-5$49&C&58&$C$<+9+$-5+$

4*6-5()+)$&5$B&5&9+.$,-&$3&$4&.&'9&$-5+$6(3+$)&$3-79+B(*$<+98(4-.+9w$].$+.6+;$&.$

49&C&58&$&5$5*6'9&$)&$,-(&5$3&$4&.&'9+$.+$6(3+;$É9&4('(9=$)*5&3$&3<&4(+.&3$+$4*38+$

)&.$9&38*$)&$.*3$+3(38&58&3$+$&3+$&-4+9(38D+w$].$3+4&9)*8&$,-&$+4&<8+$-5$<+B*$<*9$-5+$

6(3+;$É&38=$<9(G+5)*$)&$*9+4(*5&3$+$.*3$*89*3$49&C&58&3$,-&$5*$2+5$+<*98+)*$5+)+w$

J*)+3$&38+3$4-&38(*5&3$)&3&6'*4+'+5$&5$.+$3(B-(&58&$4-&38(:5$<9(54(<+.H$É4-=.$&3$

&.$ G+.*9$ )&$ -5+$ 6(3+w$ @($ 3&$ 4*53()&9+$ ,-&$ 3&$ 89+8+$ )&$ -5$ G+.*9$ .(6(8+)*;$ .+$

<9*<*94(:5$)&$&38&$G+.*9$)&34&5)&9=$4-+58*$6=3$+.8*$3&+$&.$5F6&9*$)&$+3(38&58&3$+$

&..+$C$4-+58+3$6=3$6(3+3$3&$4&.&'9&5$<*9$+.B-(&5n#0?$

$
n#0$$ P+9+$+4&94+93&$+$&38&$(6<*98+58D3(6*$8&6+$)&$.+$&-4+9(38D+$C$3-$3(B5(7(4+)*$&5$.+$aB.&3(+$+$89+G>3$)&.$

8(&6<*;$ 9&3-.8+$ )&$ <9(6*9)(+.$ .&48-9+$ &.$ +98D4-.*$ )&$ ]?$ a@]^[_ZH$ I%&9$z&98$ )&9$ `&33&$ (5$ )&9$
%(3X-33(*5$)&9$J2&*.*B&5$G*6$`(88&.+.8&9$'(3$A-6$!"?$k+292-5)&98L;$<-'.(4+)*$&5$.+$W,&%."1#&D%+DU#+
Y*%1:;&."1,+ ?1,:;:3&,;$ G*.?$ 1n;$ 5t$ !;$ !E"!;$ <<?$ 00N#E?$S*$ 2&$ &54*589+)*$ 5(5B-5+$ 89+)-44(:5$ +.$
&3<+j*.;$+-5,-&$,-(A=3$3D$+<+9&A4+$&5$+.BF5$4*6<&5)(*$4*5$*89*$8D8-.*?$%&$8*)*3$6*)*3;$6&$B-D*$
&5$<+98&$<*9$>.$+$.*$.+9B*$)&$&38&$4+<D8-.*;$<*9$.*$,-&$.*3$<-58*3$<9(54(<+.&3$3D$,-&)+9=5$&K<-&38*3$&5$
&38+3$.D5&+3?$$
].$)&'+8&$3*'9&$&.$3(B5(7(4+)*$)&$.+$6(3+$<+3+$<*9$.+$)(38(54(:5$M5*$2&42+$4.+9+6&58&$2+38+$6&)(+)*3$
)&.$3(B.*$caaO$&589&$.+$+48-+4(:5$,Q+:0,#,+:0,#*%:$C$,Q+:0,#,+:0,#*'%&$)&.$3+49+6&8*?$a54.-(9>$-5$
'9&G&$9&3-6&5$)&$+6'*3$4*54&<8*3$ 8&*.:B(4*3$'+3+)*$&5$&.$?#*%*-:+3,',#*;+-,+ ;:.+.*"#*(,'%:.$
&.+'*9+)*$<*9$^?$e^Se\$q+94D+$MG()?$o('.(*B9+7D+OH$$
[*3$3+49+6&58*3$+48F+5$,Q+:0,#,+:0,#*%:?$P+9+$)&3(B5+9$&3+$&7(4+4(+$*'Q&8(G+;$.+$8&*.*BD+$&34*.=38(4+$
49&:$.+$7:96-.+$H$!*"#*(,'%*+:0,#*'%$#+,Q+:0,#,+:0,#*%:;$&3$)&4(9;$,-&$.*3$3+49+6&58*3$*'9+5$&5$
G(98-)$)&.$9(8*$3+49+6&58+.$,-&$3&$9&+.(A+?$].$4*54(.(*$)&$J9&58*$3+54(*5:$&38+$7:96-.+;$)-9+6&58&$
(6<-B5+)+$<*9$.*3$9&7*96+)*9&3$H$I@($,-(3$)(K&9(8;$<&9$(<3+$5*G+&$[&B(3$3+49+6&58+$&K$*<&9&$*<&9+8*$
5*5$4*57&99($B9+8(+6$}???~$+5+8&6+$3(8L?$
P*9$:0$.+:0,#*%$($ 3&$ &58(&5)&$ .+$ 9&+.(A+4(:5$G=.()+$)&.$ 9(8*$ 3+49+6&58+.;$ +$)(7&9&54(+$)&.$ I*<-3$
*<&9+58(3L;$,-&$5*$&3$3(5*$ .+$)(3<*3(4(:5$3-'Q&8(G+$)&.$,-&$9&4('&$&.$3+49+6&58*?$[+$7:96-.+$I&K$
*<&9&$*<&9+58(3L$5*$3(B5(7(4+$,-&$.+$B9+4(+$3+49+6&58+.$3&$4*57(&9&$<*9$.+$+44(:5$3-'Q&8(G+$)&.$,-&$
9&4('&$*$+)6(5(389+$3(5*$&.$6*)*$,-&$8(&5&$)&$*'9+9$&3+$6(36+$B9+4(+?$
Y*589+$ .+3$79&4-&58&3$+)-.8&9+4(*5&3$C$9&<9*42&3$,-&$(5Q-38+6&58&$2+$3-79()*$.+$)*489(5+$4+8:.(4+$
3*'9&$.*3$3+49+6&58*3$<*9$<+98&$)&$3-3$+)G&93+9(*3$M47?$`][eSYZJ_S;$\0:;:3&*+<:'D,..&:'&.9++98?$
cde9+4*5G(&5&$+4&58-+9$,-&$.+$&7(4(&54(+$I&K$*<&9&$*<&9+8*L$,-&$8(&5&5$.*3$3+49+6&58*3$5*$2+C$,-&$
&58&5)&9.+$ 4*6*$ -5+$ 4+-3+.()+)$ 6&4=5(4+$ *$ 6=B(4+?$ [+$ )*489(5+$ 4+8:.(4+$ 5*$ &K4.-C&$ &.$ I*<-3$
*<&9+58(3L;$ +58&3$ '(&5$ .*$ &K(B&$ &K<9&3+6&58&$ 4-+5)*$ 3*5$ +)-.8*3$ .*3$ ,-&$ 2+5$ )&$ 9&4('(9$ .*3$
3+49+6&58*3?$@(5$&6'+9B*;$.+$)(3<*3(4(:5$3-'Q&8(G+$)&.$,-&$9&4('&$&.$3+49+6&58*$5*$&3$4+-3+$)&$.+$
B9+4(+;$3(5*$F5(4+6&58&$4*5)(4(:5$(5)(3<&53+'.&$<+9+$,-&$&38+$3&+$4*57&9()+$M4+-3+$)(3<*3(8(G+;$5*$
4+-3+$&7(4(&58&O?$%&.$B9+)*$)&$&38+$)(3<*3(4(:5$3-'Q&8(G+$)&<&5)&$ (54.-3*$ .+$6&)()+$)&$ .+$B9+4(+$
<9*)-4()+$I&K$*<&9&$*<&9+8*L?$$



@aqSa|aYe%_$m$de[_^$%]$[e$`a@e$Ze@Je$][$@aq[_$cda$
$

$ /nn$

%&3)&$5-&389+$<&93<&48(G+$+48-+.;$3+'&)*9&3$)&$,-&$&.$G+.*9$)&$-5+$6(3+$&3$

(57(5(8*n#V;$ &38&$ )&'+8&$ 5*3$ <-&)&$ 9&3-.8+9$ 3*9<9&5)&58&;$ <&9*$ )&'&6*3$ 8&5&9$ &5$

4-&58+$ ,-&$ 6-C$ <*4*3$ 8&:.*B*3$ C$ <+)9&3$ )&$ .+$ aB.&3(+$ .&$ 2+'D+5$ )&)(4+)*$ .+$

5&4&3+9(+$+8&54(:5$+$&38&$8&6+;$,-(A=3$<*9$5*$4*53()&9+9$5&4&3+9(+$3-$&K<.(4+4(:5?$

@(5$&6'+9B*;$+$6&)()+$,-&$.+3$()&+3$2-6+5(38+3$3&$G+5$7(.89+5)*$&5$.*3$89+8+)*3$)&$

.+$aB.&3(+;$C$89+3$&.$3-9B(6(&58*$)&$4-&38(*5&3$4*6*$.+3$,-&$+4+'+6*3$)&$<9&3&58+9;$

3&$G+$G(&5)*$.+$5&4&3()+)$)&$+4.+9+9$.+$)*489(5+$&5$8*95*$+.$3(B5(7(4+)*$)&$.+$6(3+?$

e3D;$&.$3D5*)*$9*6+5*$,-&$8-G*$.-B+9$&5$&.$+j*$1Vn$'+Q*$&.$<*58(7(4+)*$)&$

[&:5$ad$&K<*5&$,-&$Y9(38*$<*)9D+;$+$89+G>3$)&$-5$F5(4*$3+49(7(4(*;$)+9$<.&5(8-)$+$

8*)+3$.+3$<&8(4(*5&3$C$9&)(6(9$.*3$<&4+)*3$)&$8*)*3$.*3$2*6'9&3?$]38+$&3$.+$9+A:5$

<*9$.+$,-&$<9*2D'&$+4&<8+9$.+3$*79&5)+3$)&$-5*$*$)&$-5*3$<*4*3H$

P9&3'C8&9($ 5-..(-3$ '.+5)(+58-9$ +-8$ 3-+)&+58-9$ 3&96*5('-3;$ -8$ 5*5$ *65(-6$ +)$ 3&$
4*54-99&58(-6$(5$,-('-3.('&8$3+49(3$ .*4(3$*'.+8(*5&3$+)$6(33+9-6$3*..&65(8+8&3$9&4(<(+58$
^&)&6<8*9$ &5(6$ 5*38&9;$ 4-6$ 3(8$ *65(<*8&53;$ (66&53+&,-&$ 6(3&9(4*9)(+&$ <.&5-3;$
,-+58*9-6$<*<-.*9-6$G*.+$5*5$9&4(<(8$&8$G(54-.+$<&44+8*9-6$-5+8&5-3$5*5$9&3*.G(8-9?$$

@(5$&6'+9B*;$)&)-4(6*3$)&$&38+$49D8(4+$2&42+$<*9$&.$+'+)$_)*$G*5$Y.-5C$&5$

&.$3?$cH$Ih-*)$)&5(,-&$6C38&9(-6$<9(6*9)((3$]44.&3(+&$5*5$8+6$79&,-&58&9$-8$5-54$

4&.&'9+8-9H$ 8+6&5$ ,-+58*$ 9+9(-3;$ 8+58*$ 9&.(B(*3(-3$ +B&'+8-9Ln#";$ ,-&$ 3D$ 3&$ 2+'D+$

(549&6&58+)*$&.$5F6&9*$)&$4&.&'9+4(*5&3$<+9+$4*58&58+9$+$-5$5F6&9*$4+)+$G&A$

6+C*9$)&$7(&.&3$,-&$I&54+9B+'+5L$6(3+3?$e$<&3+9$)&$.+3$)(G&93+3$49D8(4+3$,-&$3&$

7-&9*5$3-4&)(&5)*;$&.$4+6(5*$2+4(+$&.$+'-3*$)&$&38*3$<9*4&)(6(&58*3$<+9&4D+$5*$

8&5&9$7(5?$].$4+9=48&9$4*6-5(8+9(*$)&$.+$]-4+9(38D+$3&$G(*$4+)+$G&A$6=3$9&.&B+)*R$

.+3$:E;*%&:',.+":(($',.;$&5$B9+5$<+98&$7-&9+$)&$-3*?$[+$<9&*4-<+4(:5$3&$4&589:$&5$

.+$5&4&3()+)$)&$*'8&5&9$79-8*3$<9(G+)*3?$[+$)(7(4-.8+)$,-&$8-G*$.+$aB.&3(+$7-&$.+$)&$

4*6<9*'+9$,-&$&38&$-3*$<9&4&)(:$)&$+.BF5$6*)*$+$.+$.&B(3.+4(:5;$+$.+3$9&7.&K(*5&3$

8&*.:B(4+3$,-&$<-)(&9+5$+99*Q+9$.-A$3*'9&$.+$4*5G&5(&54(+$*$5*$)&$4*58(5-+9$4*5$

&38+3$ <9=48(4+3?$]589&$ 8+58*;$ 3&$ 3-4&)(&9*5$)(G&93*3$ 8&*.*BF6&5*3;$ <*9$ &Q&6<.*;$

$
n#V$$ @+58*$Y\^e$%]$e^@;$!,#(V'+.:E#,+;*+.*'%*+(&.*?$
288<3HÇÇ���?634<&9-?*9BÇ&3<(9(8Ç4-9+Ü)&Ü+93Ç3&96*5&3Ç3&96*5!VÜ3*'9&Ü.+Ü@+58+Ü`(3+?286$?$$
n#"$$ <:;;*%&:',.$aa;$/1?$
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+4&94+$ )&$ .+$ )(38(54(:5$ &589&$ .*3$ )(7&9&58&3$ 79-8*3$ )&$ .+$ 6(3+;$ <+9+$ &K4.-(9$

4*53&4-&54(+3$ )&6+3(+)*$ &K+B&9+)+3;$ (54.-3*$ 4+<9(42*3+3;$ )&$ &38+3$ 6(3+3$

*79&4()+3$<*9$-5*$*$-5*3$<*4*3?$

e$ <+98(9$ )&.$ 3(B.*$ caa;$ &38+$ )(34-3(:5$ &5$ 8*95*$ +.$ G+.*9$ C$ .*3$ 79-8*3$ )&.$

3+49(7(4(*$)&$.+$6(3+$3&$&9(B(:$4*6*$-5+$)&$.+3$B9+5)&3$<9&*4-<+4(*5&3$<+9+$.*3$

8&:.*B*3?$]38+$4(94-538+54(+$4*'9+$6+C*9$(6<*98+54(+$3($8&5&6*3$&5$4-&58+$,-&$5*$

&3$ -5*$ )&$ .*3$ +3<&48*3$ ,-&$ 6+C*9$ &3<+4(*$ 2+5$ &54*589+)*$ &5$ .+3$ 9&7.&K(*5&3$

8&*.:B(4+3?$].$89+534-93*$)&$&38+$)(34-3(:5$&38-G*$6+94+)*$<*9$)*3$2&42*3H$<*9$-5$

.+)*;$4-+.,-(&9$8&:.*B*$,-&$3&$+4&94+3&$+$&38&$8&6+$2+'9D+$4*5*4()*$5&4&3+9(+6&58&$

.+3$<+.+'9+3$+89('-()+3$+$Z(&9*5C6-3$&5$&.$4+5*5$)&.$C,"#,%$(+R#*%&*'&$&5$&.$,-&$

3&$2+'.+$&3<&4D7(4+6&58&$)&.$G+.*9$)&$.+$6(3+?$]5$&38&$8&K8*;$&.$+-8*9$<9&B-58+$3($3&$

<-&)&$4*5G&54&9$+$%(*3$)&$+.B*$+$'+3&$)&$9&<&8(9.*$6-42*;$<+9+$<+3+9$+$9&3<*5)&9$

)(9&48+6&58&$ +7(96+5)*$ ,-&$ +$ %(*3$ 5*$ 3&$ .&$ 9&A+$ 4*5$ <+.+'9+3;$ 3(5*$ 4*5$ &.$

4*9+A:5n##?$[*$4(&98*$&3$,-&$5*$+<*98+$)&6+3(+)*$&38+$G(3(:5;$<-&3$<+9&4&$(B-+.+9$

.+$*9+4(:5$4*5$ .+$6(3+?$Z+4&$2(54+<(>$&5$5*$)+9.&$ (6<*98+54(+$+$ .+$4+58()+)$)&$

4&.&'9+4(*5&3;$<&9*$5*$+2*5)+$&5$.+$4-&38(:5$)&$.+$5&4&3()+)$)&$)(7&9&54(+9$&589&$

,Q+:0,#,+:0,#*%:+C+,Q+:0,#,+:0,#*'%&.$M4*6*$3D$2+9D+$6=3$8+9)&;$C$+3D$.*$G&9&6*3$

6=3$+)&.+58&;$J*6=3$)&$e,-(5*n#1O?$[*$<*3(8(G*$)&$3-$+<*98+4(:5$&3$3-$ 9*8-5)+$

+7(96+4(:5$)&.$G+.*9$ (.(6(8+)*$)&$ .+$6(3+;$G+.*9$,-&$5*$&38+9D+;$ 9&<(8*;$ 3-Q&8*$+.$

5F6&9*$)&$4&.&'9+4(*5&3;$3(5*$+$.+$+48(8-)$C$+$.+$7&$)&$.*3$,-&$.+$*79&4&5$*$)&$+$

,-(&5&3$3&$.&3$*79&4&?$$

_89+$)&$.+3$4-&38(*5&3$+'(&98+3$&5$8*95*$+$.+$4*6<9&53(:5$)&$.+$6(3+$3&9D+$)&$

5+8-9+.&A+$ 6=3$ 7*96+.$ C$ 5*$ &9+$ 89+8+)+$ <*9$ .*3$ 8&:.*B*3$ &5$ 9&7&9&54(+$ +$ .+$

]-4+9(38D+;$ 3(5*$&5$ 8*95*$+$ .*3$3-79+B(*3$*79&4()*3$<*9$ .+3$+.6+3$)&.$P-9B+8*9(*?$

P&89-3$[*6'+9)-3$&K<*5&$-5$4+3*$<9=48(4*$&5$&.$,-&$3&$<.+58&+$3($.+3$<&8(4(*5&3$

B&5&9+.&3$)&$.*3$7(&.&3;$&5$.+3$,-&$&38+6*3$8*)*3$(54.-()*3;$+C-)+9=5$6&5*3$+$-5$
$

n##$$ S*5$6&)(*49(8&9$ &99+8;$ ,-($6+B5*$ '*5*$ <9+&7&98$6&)(*49&?$S*55&$ 9+8(*5+'(.(3$ 2*6*$ )(B5(8+8&6$
+6(88(8;$ ,-($ G&.$ (&(-5(-6$ 4+9(8+8($ +-8$ G(B(.(+3$ <9+&7&98$ 3&53-3$ (58&B9(8+8(;$ -8$ <9*<8&9$ +'38(5&58(+6$
(56*)&9+8+6$+8,-&$(5)(349&8+6$<3+.6*9-6$G&.$*77(4(*9-6$)&4+58+8(*5&6$+-8$+6&58(+&$+-8$89(38(8(+&$
5*8+6$ (54-99+8w$ S-6,-()$ G&9'*9-6$ 7.&48($ 6-.8(8-)(5&$ -8$ 2*6*$ %&-3$ <*8&38w$ S*5$ &5(6$ G&9'(3$
8+58-6;$3&)$4*9)&$*9+5)-3$&38$%&-3?$M4?$/0$)?$V$)&$4*53?R$7CFR?$a;$!0!1O?$$

n#1$$ !$((*+?1,:;:3&"*,;$<+98&$aaa+;$,?$#V?$$
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2*6'9&$ <*'9&$ ,-&$ +$ -5$ 2*6'9&$ 9(4*$ <*9$ ,-(&5$ +)&6=3$ 3&$ *79&4&5$ *9+4(*5&3$ C$

.(6*35+3?$[*6'+9)-3$4*58&38+$)&$)*3$6+5&9+3$)(7&9&58&3;$<*9$.*$,-&$.+$4-&38(:5$

<.+58&+)+$<+9&4&$5*$,-&)+9$9&3<*5)()+?$@(B-(&5)*$.+$<9(6&9+$)&$3-3$9&3<-&38+3;$.+3$

:E;*%&:',.+":(($',.$C$.+3$:E;*%&:',.+0,"$;&*#,.$5*$8(&5&5$6+C*9$<*)&9$<+9+$.*3$

9(4*3$,-&$<+9+$.*3$<*'9&3;$<&9*$)&$.+$3&B-5)+$)&$3-3$+7*96+4(*5&3$3&$)&9(G+$,-&$

&38+3$*'.+8(*5&3$<&4-.(+9&3;$+-5$5*$9&)(6(&5)*$&5$6+C*9$6&)()+$+.$2*6'9&$9(4*;$

,-(A=3$9&)-5)&5$&5$-5+$6+C*9$9+<()&A$)&$+48-+4(:5$C$.('&9+4(:5$)&.$P-9B+8*9(*n#E?$

]5$&38&$4*58&K8*;$9&3-.8+$4*6<9&53('.&$,-&$3&$(54()(&9+$3*'9&$&.$G+.*9$C$.*3$

79-8*3$ )&$ .+$ 6(3+$ &5$ .*3$ 89+8+)*3$ )&$ &38*3$ 3(B.*3$ ca$ C$ caa;$ 3(5$ &6'+9B*;$ &.$

<.+58&+6(&58*$)&$.+$4-&38(:5$5*$7-&$)&6+3(+)*$4.+9*;$<-&3$5*$..&B:$+$+.4+5A+93&$&.$

5F4.&*$9&+.$C$)&4(3(G*;$<&9)(&5)*;$+$6($<+9&4&9;$-5+$(6<*98+58D3(6+$*<*98-5()+)$

)&$)&Q+9$'(&5$4.+9+$.+$<*3(4(:5$C$3(B5(7(4+)*$)&$.+$6(3+$79&58&$+$.+3$*9+4(*5&3$C$.+3$

*'9+3$ )&$ <(&)+)?$ ]38+$ 7+.8+$ )&$ <*3(4(*5+6(&58*$ C$ )&$ &K<.(4+4(:5$ 8&*.:B(4+$ 7-&$

+<9*G&42+)+$&5$G+9(+3$*4+3(*5&3$6=3$+)&.+58&$<+9+$9&38+9$+$.+$&-4+9(38D+$3-$49-4(+.$

(6<*98+54(+?$P&9*$+58&3$)&$..&B+9$+.$<-58*$6=3$=.B()*$)&$.+$I.-42+$<*9$.+$6(3+L$,-&$

8&5)9D+$.-B+9$4*5$[-8&9*$&5$&.$3(B.*$cda;$G&+6*3$8*)+GD+$.+$<*38-9+$+58&$&38&$8&6+$

)&$+.B-5*3$)&$.*3$8&:.*B*3$6=3$(6<*98+58&3?$

@+58*$J*6=3$)&$e,-(5*$89+8+$&K8&53+6&58&$&38&$8&6+$&5$.+$N$*,.%&:$#!$)&$.*3$

3-<.&6&58*3$ ""NEE$ +$ 3-$ !$((*+ ?1,:;:3&"*,H$ C,+ .$DD#*3&&.+ (:#%$:#$(9+

4*549&8+6&58&$ &5$ &.$ +98D4-.*+!/H$>%#$(+ .$DD#*3&*+ N$*,+ D&$'%+ 0#:+ $':+ -,D$'"%:9+

(*3&.+0#:D&"&*'%+,&+0#:+N$:+D&$'%+N$*(+*;&&.H$

e.(($ &$ 4*589+$ )(K&9-58$ ,-*)$ 3-779+B(+$6+B(3$ G+.&58$ &(3$ <9*$ ,-('-3$ 7(-58?$\89+,-&$ +-8&6$
*<(5(*$ 3&4-5)-6$ +.(,-()$ G&9(8+8&6$ 2+'&8?$ d+.*9$ &5(6$ 3-779+B(*9-6$ <&53+9($ <*8&38$ &K$
)-*'-3?$d+.&58$&5(6$-5*$6*)*$&K$G(98-8&$4+9(8+8(3;$,-+&$7+4(8$*65(+$'*5+$4*66-5(+?$]8$
3&4-5)-6$2*4$6+B(3$G+.&58$&($,-($6+B(3$4+9(8+8&$&38$<.&5-3;$,-+6G(3$<9*$&*$3<&4(+.(8&9$5*5$
7(+58?$ ]8$ 3(4$ G+.*9$ 3-779+B(*9-6$ +88&5)(8-9$ 6+B(3$ 3&4-5)-6$ ,-+5)+6$ (58&9(*9&6$
4*53*.+8(*5&6;$3&4-5)-6$,-*)$-5-3$(5$4+9(8+8&$&K(38&53$)&$'*5(3$+.8&9(-3$)&.&48+8-9$<*38$
6*98&6;$ ,-+6$ +)$ )(6(5-8(*5&6$ <*&5+&H$ <*38$ 6*98&6$ &5(6$ 5*5$ &38$ .*4-3$ +4,-(9&5)($

$
n#E$$ @+5&$)(4($<*8&38;$5*5$&($6+B(3$G+.-(33&$B&5&9+.(+$&8$3<&4(+.(+;$,-+6$<+-<&9($3*.+$B&5&9+.(+$3-779+B(+?$

]8$8+6&5$<9*7-&9-58$)(G(8($3<&4(+.(+;$5*5$,-()&6$+)$+.(-)$G&.$6+(-3$+.(,-();$3&)$+)$()&6$+)$,-*)$
B&5&9+.(+;$-8$&K$<.-9('-3$&8$)(G&93(3$4+-3(3$-5-6$<&94(<&9&8-9$&6*.-6&58-6H$P*8&38$8+6&5$)(4($-..+$
<.-9+$ 3-'3()(+$ 4*58-.(33&$ )(G(8($ 4&.&9(*9&6$ +'3*.-8(*5&6;$ 5*5$ <.&5(*9&6$ M&)?$b$\@%""`@$ !E!";$
!WWEO?$$
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$/n"$

B9+8(+6$G&.$+-B&5)(;$+)$,-*)$5*'(3$(5$G(8+$G+.&58$*<&9+$+.(*9-6$&K$G(98-8&$4+9(8+8(3?$e.(*$
6*)*$ G+.&58$ 3-779+B(+$ &K$ 2*4$ ,-*)$ <&9$ (58&58(*5&6$ -5(-3$ +.8&9($ +<<.(4+58-9?$ ]8$ 3(4$
3+8(37+48(*$-5(-3$+.8&9($4*6<-8+8-9?$]8$2*4$6*)*$5*5$&38$)-'(-6$,-*)$6+B(3$G+.&58$&($<9*$
,-*$ 7(-58?$ a66*$ 3(4$ &($ 3*.($ G+.&58?$ @+8(37+48(*$ &5(6$ <9*<9(&$ +)$ 9&6(33(*5&6$ <*&5+&$
*9)(5+8-9?$\5)&;$,-+58-6$+)$)(6(33(*5&6$<*&5+&;$<9+&4(<-&$G+.&8$3-779+B(-6$&($<9*$,-*$
7(8?$]8$3&4-5)-6$2*4$3&4-5)+$*<(5(*$<.-3$2+'&8$)&$G&9(8+8&$,-+6$<9(6+?$e)$<9(6-6$&9B*$
)(4&5)-6$,-*)$3-779+B(+$<9*3-58$<&9$6*)-6$.-6(5(3$(5,-+58-6$+$6*98-(3$+44&<8+58-9;$&8$
&K$2*4$,-+5)+6$4*53*.+8(*5&6$+44(<(-58R$ &8$ 8+58*$6+(*9&6$,-+58*$6+(*9($ 4+9(8+8&$ 3-58$
<9+&)(8(?$ @&)$ (5,-+58-6$ 3-779+B(+$ -58$ ,-+&)+6$ 3+8(37+48(*$ <&9$ (58&58(*5&6$ 7+4(&58(3$
89+53.+8+$(5$+.8&9-6;$5*5$3-58$3(6(.(+$.-6(5(;$3&)$6+B(3$3*.-8(*5($+.(4-(-3$)&'(8(?$S*5$+-8&6$
&38$ 5&4&33&$ -8;$ ($ )&'(8-6$ <9*$ -5*$ 3*.G(8-9;$ ,-*)$ &K$ 2*4$ )&'(8-6$ +.(*9-6$ 3*.G+8-9?$ e)$
3&4-5)-6$)(4&5)-6$,-*)$(..-)$6&9(8-6$&38$4*5)(8(*5+.&$,-*$3('($6&9-&9-58?$Z*4$&5(6$
6*)*$3('($6&9-&9-58;$-8$3('($<9*)&33&58$3($<9*$&(3$7(&9&58?$$
$
Y*6*$G&6*3;$+58&$.+$4-&38(:5$)&$3($&.$2*6'9&$<*'9&$<*9$&.$,-&$5*$3&$*79&4&5$

3-79+B(*3$ &3<&4(+.&3$ &5$ -5+$6(3+$ +<9*G&42+9=$ 3-7(4(&58&6&58&$ )&$ .*3$ 3-79+B(*3$

B&5&9+.&3;$ C$ 3($ .+3$6(3+3$ *79&4()+3$ <*9$ .+3$ (58&54(*5&3$ )&$ -5$ <+98(4-.+9$ 89+&9=5$

6+C*9&3$'&5&7(4(*3$<+9+$&38&;$3+58*$J*6=3$+<-58+$,-&$+6'+3$+7(96+4(*5&3$3*5$)&$

+.BF5$6*)*$4*99&48+3$8&5(&5)*$&5$4-&58+$,-&$.*3$3-79+B(*3$3&$<-&)&5$G&9$)&3)&$

)*3$<-58*3$)&$G(38+$)(7&9&58&3H$<*9$-5$.+)*;$)&3)&$.+$<&93<&48(G+$)&$.+$7-&9A+$)&.$

+6*9;$3(&6<9&$3&9=5$&7&48(G*3?$].$+6*9$2+4&$)&$8*)*3$.*3$'(&5&3$-5$'(&5$4*6F5$

<+9+$8*)*3?$Y-+58*$6+C*9$3&+$&.$+6*9;$6+C*9&3$3&9=5$.*3$'&5&7(4(*3;$+-5$4-+5)*$

&38*3$3&9G(9=5$6=3$)&$4*53-&.*$(58&9(*9$,-&$)&$9&)&54(:5$)&$.*3$<&4+)*3?$P*9$*89*$

.+)*;$.*3$79-8*3$)&$.+$6(3+$3*5;$<+9+$&.$e,-(5+8&;$)&$4+9=48&9$.(6(8+)*;$+-5$4-+5)*$

&.$<*)&9$)&$Y9(38*;$4*58&5()*$&5$&.$3+49+6&58*$)&$.+$]-4+9(38D+;$3&+$(.(6(8+)*;$3-3$

&7&48*3$3D$3*5$.(6(8+)*3?$P*9$&3*;$<+9+$'*99+9$&.$<&4+)*$)&$-5$+.6+$)&.$P-9B+8*9(*;$

5*$'+38+9=$4*5$-5+$3*.+$6(3+?$]38+$.(6(8+4(:5$)&.$&7&48*$3&9D+$)&'()+$+$.+$.(6(8+4(:5$

&5$.+$&589&B+$)&$+,-&.$,-&$*79&4&$C$)&$+,-&.$,-&$9&4('&$.*3$'&5&7(4(*3$)&$&3+$6(3+;$

C+$,-&;$4*6*$+4+'+6*3$)&$+<-58+9;$&.$<*)&9$)&$Y9(38*$&3$(.(6(8+)*?$

@+5$|9+54(34*$)&$e3D3$3&$)(9(BD+$+$<9(54(<(*3$)&.$3(B.*$caaa$+$3-3$2&96+5*3$

4*5$.+3$3(B-(&58&3$<+.+'9+3H$

e6*5&38*$}v~$C$&K2*98*$&5$&.$@&j*9$,-&;$&5$.*3$.-B+9&3$&5$,-&$6*9+5$.*3$2&96+5*3;$3&$
4&.&'9&$3*.+6&58&$-5+$6(3+$<*9$)D+;$3&BF5$.+$7*96+$)&$.+$3+58+$aB.&3(+?$m$3($&5$-5$.-B+9$
2-'(&9+$6-42*3$ 3+4&9)*8&3;$ ,-&$ &.$ -5*$ 3&$ 4*58&58&;$ <*9$ +6*9$ )&$ .+$ 4+9()+);$ 4*5$ *D9$ .+$
4&.&'9+4(:5$)&.$*89*$3+4&9)*8&R$<*9,-&$&.$@&j*9$k&3-49(38*$4*.6+$+$ .*3$<9&3&58&3$C$+$ .*3$
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$ /n#$

+-3&58&3$ ,-&$ 3*5$ )(B5*3$ )&$ >.?$ ].$ 4-+.;$ +-5,-&$ 3&$ G&+$ ,-&$ &38=$ &5$ 6-42*3$ .-B+9&3;$
<&96+5&4&;$3(5$&6'+9B*;$(5)(G(3('.&$C$':+":':",+-,%#&(,'%:$+.B-5*;$3(5*$,-&;$3(&5)*$-5*$
&5$8*)+3$<+98&3;$*'9+$4*6*$.&$<.+4&$4*5$&.$@&j*9$%(*3$P+)9&$C$&.$]3<D9(8-$@+58*$P+9=4.(8*$
<*9$.*3$3(B.*3$)&$.*3$3(B.*3?$e6>5n1W?$
$
]38&$79+B6&58*$)&$.+$4+98+$)&$3+5$|9+54(34*$2+'D+$)&$3&9G(9$3(B.*3$6=3$8+9)&$

<+9+$+<*C+9$.*3$<*38-.+)*3$)&$.+$^&7*96+n1!$&5$4*589+$)&$.+$6-.8(<.(4+4(:5$)&$.+3$

6(3+3$<9(G+)+3$C$2+$3()*$4(8+)*$C$9&8*6+)*$4*5$<9*7-3(:5$&5$)(7&9&58&3$89+8+)*3$

3*'9&$ .+$ 6(3+n1/?$ @(5$ &6'+9B*;$ .*$ ,-&$ <9&8&5)&$ &.$ 3+58*$ )&$ e3D3$ &5$ &38+$

+6*5&38+4(:5;$ 5*$ &3$ &Q&94&9$ -5+$ 49D8(4+$ +.$ 5F6&9*$ )&$ 6(3+3?$ ].$ >57+3(3$ C$ &.$

G&9)+)&9*$6&53+Q&$&3$&.$)&$.+$5&4&3()+)$)&$-5(:5$&5$.+$4*6-5()+)?$Ém$,->$6&Q*9$

6+5&9+$)&$-5(:5$,-&$.+$4*6-5(:5$4*5Q-58+$&5$-5+$F5(4+$&-4+9(38D+$)(+9(+;$&5$-5$

F5(4*$3+49(7(4(*$&5$&.$+.8+9wn1n$].$3+58*$&3$4.+9+6&58&$)&$.+$*<(5(:5$)&$,-&$-5+$F5(4+$

6(3+;$4&.&'9+)+$<*9$8*)+$.+$7+6(.(+$)&$-5+$*9)&5$9&.(B(*3+;$&5$4*6-5(:5$(58&9(*9$

4*5$&.$3+4&9)*8&;$+<*98+9=$6+C*9&3$79-8*3$+$&3+$4*6-5()+)$6*5=38(4+$,-&$G+9(+3$

$
n1W$$ <*#%*+*+%:-*+;*+:#-,';$!///;$288<HÇÇ���?79+54(34+5*3?*9BÇ&37+Ç48+*?286.$$
n1!$$ e-5,-&$`][eSYZJ_S$5*$2+4&$-5+$9&7&9&54(+$&K<.D4(8+$+$&38&$8&K8*$)&$3+5$|9+54(34*$&5$.+$<:'D,..&:+

\$3$.%*'*$<*9$>.$9&)+48+)+$&5$!VnW;$3D$&3$3+'()*$,-&$.*$4*5*4D+?$]5$&38+3$.D5&+3$)&5-54(+;$&5$&.$+98?$
ccad;$,-&$.+$6(3+$3&$2+$()*$4*5G(98(&5)*$&5$-5$&3<&48=4-.*$)&$4*6<9+NG&58+$+<&5+3$F8(.$4*6*$7-&58&$
)&$9&4+-)+4(:5;$2+4(&5)*$+3D$(5)(B5*$&.$3+49+6&58*$+.$4*5)&5+9$+$,-(&5&3$3&$+4&9,-&5$+$>.$)&$6+5&9+$
(6<9*<(+?$ej+)&$,-&$3&$5*3$2+$&53&j+)*$,-&$Y9(38*;$<*9$6&)(*$)&$3-$6-&98&;$2+'D+$3+8(37&42*$&.$
<&4+)*$*9(B(5+.;$<&9*$,-&$5&4&3(8+6*3$9&6&6*9+9$&.$3+49(7(4(*$<+9+$9&)(6(95*3$)&.$9&38*$)&$<&4+)*3$
6*98+.&3$C$G&5(+.&3;$<*9$.*$,-&$.+3$)(38(58+3$4&9&6*5(+3$3&9G(9D+5$<+9+$3+.)+9$.+3$4-&58+3$)&$G(G*3$C$
6-&98*3$,Q+:0,#,+:0,#*%:H$$
Y*538+8$+-8&6$2+54$,-*,-&$<-'.(4+6$&8$.*5B&$6+K(6+6$,-&9&.+6$*65(-6$'*5*9-6$G(9*9-6$)(-$
7-(33&;$,-*)$6(33+&$8-9<(8&9$<9*7+5+9&58-9;$4*..+8+&$+)$,-+&38-6?$S&,-&$&5(6$*'34-9-6$&38;$,-+6$
.+8&$<+8&+8$2(4$+'-3-3$(5$*65('-3$8&6<.(3;$+$,-+.('-3$4&.&'9&58-9$6(33+&$8+58-6$<9*<8&9$6&94&)&6$
+-8$38(<&5)(-6;$,-+6$6-.8($4*589+$(58&9)(48-6$4+5*5-6$4&.&'9&58?$P+-.-3$+-8&6$B9+G(8&9$6(5+8-9$
2(3;$ ,-($ (5)(B5&$ 89+48+58$ &-42+9(38(+6;$ 4-6H$ h-($ &)&9(8$ <+5&6$ 2-54$ +-8$ '('&9(8$ 4+.(4&6$ )*6(5($
(5)(B5&;$9&-3$&9(8$4*9<*9(3$&8$3+5B-(5(3$%*6(5(?$a8+,-&$4-6$+<-)$5*3$+)6*5&9&58-9$3+4&9)*8&3$)&$
2*4$<&44+8*;$)&3(&9-58$+<-)$5*3$<9(G+8+&$6(33+&;$4-6$7&9&$5-..+&$<9(G+8+&$6(33+&$5(3($,-+&38-3$4+-3+$
7(&9&58$ }v~$e44&33(8$*<(5(*;$,-+&$+-K(8$<9(G+8+3$6(33+3$ (5$ (57(5(8-6;$G()&.(4&8$,-*)$Y29(38-3$3-+$
<+33(*5&$3+8(37&4&9(8$<9*$<&44+8*$*9(B(5(3;$&8$(538(8-&9(8$6(33+6;$(5$,-+$7(&9&8$*'.+8(*$<9*$,-*8()(+5(3$
)&.(48(3;$6*98+.('-3$&8$G&5(+.('-3?$Z(54$6+5+G(8$<-'.(4+$*<(5(*;$,-*)$6(33+$3(8$*<-3$)&.&53$<&44+8+$
G(G*9-6$&8$6*98-*9-6$&K$*<&9&$*<&9+8*?$Z(4$4*&<(8$)(3<-8+9(;$-89-6$-5+$6(33+$)(48+$<9*$<.-9('-3$
8+58-6)&6$ G+.&9&8$ ,-+58-6$ 3(5B-.+&$ <9*$ 3(5B-.(3?$ 2+&4$ )(3<-8+8(*$ <&<&9(8$ (38+6$ (57(5(8+6$
6-.8(8-)(5&6$6(33+9-6?$$

n1/$$ Y7?$[+$'('.(*B9+7D+$&5$8*95*$+$&38&$8&6+$(58&B9+)+$&5$]?$a@]^[_Z;$C&,+K$"1*#&.%&,+&'+-,#+C*#.%,;;$'3+
-,.+T:1*'',.+K"Y;$`b538&9$!EVW;$/!WN/!"?$$

n1n$$ ]38&$<+3+Q&$)&$3+5$|9+54(34*$<-&)&$8&5&9$+6'+3$.&48-9+3;$<-&3?$].$+98D4-.*$)&$_?$%UeSq]^@;$I[+$
6&33&$<-'.(,-&$&8$<9(G&&$)+53$ .+$<(&8>$)&$3+5$|9+5à*(3L;$<-'.(4+)*$&5H$f%$-,.+7#*'"&."*&',.$0E$
M!En#O;$ <<?$ 0#VN01";$ )&3+99*..+$ &.$ 8&6+$6=3$ <9*7-3+6&58&?$ ]5$ &.$ .('9*$7#*'"&."*'.+ *%+ I#*4,#;$
&)(8+)*$<*9$J?$k?$k_ZS@_S;$[&()&5$f$o*38*5;$/WW#;$&.$+98D4-.*H$I|9+54(34+5$.(8-9B(+.$<9+C&9L;$)&$]?$
|_[]m$M<<?$n1VN0!/O$89+8+$'9&G&6&58&$3*'9&$&38+$(58&9<9&8+4(:5$)&.$8&K8*$)&.$3+58*$)&$e3D3?$$
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$/n1$

6(3+3$ (5)(G()-+.&3$&5$ .+3$,-&$&.$<*)&9$3*4(+.$C$4*6-5(8+9(*$<*)9D+$)&G+.-+9$ .*3$

79-8*3$)&$&38&$3+49+6&58*$<*9$4-.<+$)&.$(5)(G()-+.(36*;$+-5,-&$3&+$(54*534(&58&;$

)&$.*3$,-&$*79&4&5$&3+$6(3+?$

B63@I>3485@$ 89+8+$ &38&$ 8&6+$ &5$ 3-$ IY*66&58+9(-3$ (5$ ,-+88-*9$ .('9*3$
3&58&58(+9-6;$&K4&9<8-6;$[('?$ad;$)(38?$0V;$+98?$/;$,-?$nn10;$9&.+4(*5=5)*.*$4*5$.*3$

3-79+B(*3H$

h-&9(8-9;$+5$3-779+B(+$6+B(3$<9*3(58$&(;$,-($6+B(3$6&9-(8;$+5$&(;$<9*$,-*$3<&4(+.(8&9$7(-58?$
@&)$MsO$,-*)$&(;$,-($6+B(3$6&9-(8;$G()&8-9v$,-+58-6$+)$6&9(8-6$7+4(&58(3;$5*5$,-+58-6$
+)$-8(.(8+8&6$&(-3;$<9*$,-*$7(8?$$

]38&$B9+5$3+58*$C$ 8&:.*B*$ 79+54(34+5*$+7(96+$4.+9+6&58&$,-&;$&5$4*589+38&$

4*5$&.$3+49(7(4(*$&5$.+$49-A;$.+$6(3+$8(&5&$-5$&7&48*$.(6(8+)*$)&3)&$&.$<9(54(<(*?$@($

)*3$)&-)*9&3$9&4('&5$-5+$F5(4+$6*5&)+$<+9+$4*5)*5+9$3-3$)&-)+3;$&38+$6*5&)+$

3*.*$<*)9=$9&)(6(9$+$-5*$)&$+6'*3?$]5$-5+$6(3+$4*5$3-79+B(*3$&'+":(($'&;$,-(&5$

6=3$6>9(8*3$6&9&A4+$3&9=$,-(&5$+<9*G&42&$)&$&3+$6*5&)+;$6(&589+3$,-&$&5$-5+$

6(3+$&'+.0,"&*;&;$+<9*G&42+9=$6=3$+,-&.$<*9$4-C+3$(58&54(*5&3$3&$4&.&'9+$.+$6(3+?$

@(5$ &6'+9B*;$ &.$ )*48*9$ 3&9=7(4*$ 3*.*$ &589:$ &5$ &.$ 8&6+$ )&$ .*3$ 3-79+B(*3;$ 3(5$

)&8&5&93&;$+.$(B-+.$,-&$&.$e,-(5+8&;$&5$-5+$)&7(5(4(:5$8&*.:B(4+$)&.$3(B5(7(4+)*$)&$

.+$6(3+;$+.B*$,-&$3D$2+9D+$*89*$(6<*98+58&$8&:.*B*$79+54(34+5*$&5$&.$3?$cadH$/83?)

.9648?;$+.$9&)+48+9$-5+$)*489(5+$3*'9&$&.$G+.*9$C$.*3$79-8*3$)&$.+$6(3+H$$

%&$8&98(*$+-8&6;$(5$(38*$+98(4-.*;$)(4($<*8&38;$3(4-8$(5$<9+&4&)&58($+98(4-.*;$,-*)$34(.(4&8$6(33+$
5*5$ 8+58-6$ G+.&8$ G(98-8&$ 3+49(7(4(($ +<<.(4+8+$ <.-9('-3$ (5$ &*)&6$ B9+)-$ 3(4-8$ 3($ -5($ 3*.($
+<<.(4+9&8-9?$Z*4$ )&4.+9+8-9$ 3(6(.($ 9+8(*5&$ ,-+$ <9(-3H$h-(+$ '*5-6$,-*)$ )&'&8-9$ G(98-8&$
3+49(7(4((;$4*99&3<*5)&8$3&4-5)-6$<.&5+6$(-38(8(+6$+.(4-($6&9(8*$(5$]44.&3(+R$(..-)$6&9(8-6$
&38$7(5(8-6$&8$4&98($B9+)-3R$&9B*$3('($3&4-5)-6$(-38(8(+6$<.&5+6$+)+&,-+8&$4*99&3<*5)&8$
'*5-6$ 4&98($ B9+)-3$ 9&))&5)-6;$ (8+$ ,-*)$ 5(2(.$ 9&))&8-9$ G(98-8&$ 3+49(7(4(($ 5(3($ (..-)$ G&.$
(54.-3-6$(5$(..*R$&9B*$3($8*8-6$(..-)$9&))+8-9$(38(;$5(2(.$G(98-8&$3+49(7(4(($9&))&8-9$(..(;$,-(+$
,-*)$)+9&8-9$(..(;$5&4$&38$(38-)$'*5-6$,-*)$)+8-9$(38(;$5&4$(54.-)(8-9$(5$(..*$-8$+.(,-()$&(-3R$
&8;$<&9$4*53&,-&53;$&K$*<<*3(8*$4*53&,-&58(3;$3($G(98-8&$3+49(7(4(($+.(,-*)$'*5-6$)&8-9$(..(;$
5*5$8*8-6$)+8-9$(38($,-*)$)&'&8-9$G(98-8&$3+49(7(4((R$)+9&8-9$+-8&6$&($8*8-6$(5$6&)(*$B9+)-;$
3($3('($3*.($3<&4(+.(8&9$+<<.(4+9&8-9R$&9B*$&84$Mb$*,.%&:$/W;$b$,.%&:',.+N$:-;&E,%*;,.On1V$

$
n10$$ 50,#*+:('&*;$8*6*$0;$b$*#*""1&$!11E;$<<?$E0"$33?$
n1V$$ 288<HÇÇ���?.*B(46-3&-6?4*6Ç�(X(Çe-82*93Ç%-53Ü@4*8-3Çh-+&38(*5&3Ü,-*).('&8+.&3Çh/W?$
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$ /nE$

J+.$4*6*$+<-58+$a3&9.*2n1"H$

@4*8-3$4*6(&5A+$)(38(5B-(&5)*$&589&$.*3$&7&48*3$)&$.+$6(3+$)&#%$%,+(,#&%&$-$:0,#&.+:0,#*'%&.$
C$.*3$)&#%$%,+.*"#&D&"&&$-$:0,#&.+:0,#*%&?$]38+$)(38(54(:5$4*99&3<*5)&$+$.+$,-&$&K(38&$&589&$.*3$
&7&48*3$ )&$ .+3$ )&#%$%,+ (,#&%&+ 0,#.:'*;&.+ .*",#-:%&.+ :DD,#,'%&.$ C$ .*3$ )&$ .+3$ )&#%$%,+ (,#&%&+
3,',#*;&.+,"";,.&*,;$&5$4-C+$<&93*5+$3&$9&+.(A+$&.$3+49(7(4(*?$S*$3&$2+'.+$)&$-5$&7&48*$G(98-8&$
6&9(8($Y29(38(?$e6'*3;$.*3$&7&48*3$,Q+(,#&%:+0,#.:'*;&+",;,E#*'%&.$C$.*3$,Q+(,#&%:+3,',#*;&.+
,"";,.&*,;$ 3&$ ..&G+5$+$4+'*$&5$4+)+$4+3*$)&$6+5&9+$.0,"&*;&..&(,$ <+9+$&.$ 3+4&9)*8&$,-&$
4&.&'9+;$3,',#*;&..&(,$<+9+$8*)+$.+$(B.&3(+$C$.0,"&*;&%,#$<+9+$+,-&.$<*9$4-C+$(58&54(:5$3&$
4&.&'9+$.+$6(3+?$

e.$ (B-+.$ ,-&$o*5+G&58-9+;$ C$ 8+.$ 4*6*$ 4*.&B(6*3$ )&$ .+$ 4(8+$ +58&9(*9$ C$ )&.$

4*6&58+9(*$)&$a3&9.*2;$@4*8-3$49&&$,-&$-5+$6(3+$,Q+:0,#,+:0,#*'%&.$4&.&'9+)+$<*9$

.+3$ (58&54(*5&3$ )&$ 6-42*3;$ 9&)-5)+$ &5$ 6&5*3$ <9*G&42*3$ (5)(G()-+.&3?$ P+9+$ &.$

)*48*9$3&9=7(4*;$Y9(38*$5*$&38+9D+$<9&3&58&$&5$.+$6(3+$6=3$,-&$)&$7*96+$2(38:9(4+;$

4*6*$9&4-&9)*$)&$-5$3+49(7(4(*$<+3+)*?$]38=$<9&3&58&$&5$.+$6&)()+$&5$.+$,-&$2+$

3()*${.$,-(&5$2+$(538(8-()*$.+$]-4+9(38D+?$@-$3+49(7(4(*$5*$+48F+$)&$7*96+$)(9&48+;$

6=3$'(&5$2+4&$<*3('.&$&.$3+49(7(4(*$)&$.+$aB.&3(+?$@&BF5$&.$)*48*9$3-'8(.;$<-&3;$.+$

aB.&3(+$&3$,-(&5$.*B9+$,-&$&.$+48*$)&$3+49(7(4(*$4*538(8-C+$&.$3+49(7(4(*$)&$.+$6(3+;$

<&9*$3(5$Y9(38*;$<*9$.*$,-&$&.$G+.*9$)&$.+$6(3+$3&9=$7(5(8*H$$

]34*8*$5(&B+$(54.-3*$,-&$Y9(38*$*79&A4+$&((,-&*%,+&.$3+49(7(4(*;$<*9,-&$)&$.*$4*589+9(*$.+$
4&.&'9+4(:5$)&$.+$6(3+$8&5)9D+$&.$6(36*$G+.*9$,-&$3-$3+B9+)+$<+3(:5;$C$.*$<9-&'+$4*5$.+$
Y+98+$+$.*3$Z&'9&*3?$P*9,-&$&3$&3&54(+.6&58&$.+$aB.&3(+$.+$,-&$*79&4&$&.$3+49(7(4(*;$3(&6<9&$
&3$5&4&3+9(*$,-&$+.B-(&5$9&3<*5)+$+.$3+4&9)*8&$&'+0,#.:'*+%:%&$.+K"";,.&*,n1#?$

)

'@)>?98>A@)36E:3@A:?4@)7>)A6?)?:FA6?)Y+2)<)Y2)

@&BF5$.*$,-&$2&6*3$G(38*$&5$&38&$<+5*9+6+$6-C$9&3-6()*;$<+9&4&$&G()&58&$

,-&$2+38+$.*3$3(B.*3$cad$C$cd$3&$.&$2+$+89('-()*$+$.+$6(3+$-5$G+.*9$.(6(8+)*?$e58&3$

)&$ <+3+9$ +$ 4&589+95*3$ &5$ .+$ 8&*.*BD+$ )&$ .+$6(3+$ )&$ .+$ ..+6+)+$ )&*+(:-,#'*;$ 5*$

)&'&6*3$<&9)&9$)&$G(38+$,-&$@4*8-3;$+-5$<&98&5&4(&5)*$+.$&34*.+38(4(36*$8+9)D*;$

2+$3&B-()*$(57.-C&5)*$&5$.*3$3(B.*3$<*38&9(*9&3?$

%-53$]34*8*$3-'9+C+$4*5$5*8+'.&$(53(38&54(+$&.$3+49(7(4(*$)&$.+$aB.&3(+?$[+$9+A:5$<*9$.+$4-+.$
$

n1"$$ ]?$a@]^[_Z;$*'9+$4(8+)+;$89+)-44(:5$<9*<(+?$
n1#$$ %?$@Y_J\@;$&'+@O+!,'%?;$!n;$/;$4(8+)*$<*9$k?$e?$k\Sq`eSS;$K;+.*"#&D&"&:+-,+;*+(&.*6+?#*%*-:+1&.%V#&":X

;&%g#3&":;$`+)9()$!EV!;$<?$/0#?$$
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$/0W$

%(*3$+4&<8+$&.$3+49(7(4(*;$5*$&3$<*9,-&$4*6<9&5)&$+$Y9(38*;$3(5*$<*9,-&$&3$*79&4()*$<*9$.+$
aB.&3(+?$%&$(B-+.$7*96+$(53(38&5$.*3$8&:.*B*3$)&$7(5&3$)&$.+$])+)$`&)(+$&5$.+$+44(:5$)&$.+$
aB.&3(+;$2+38+$&.$&K89&6*$)&$,-&$.+$+48-+4(:5$3+4&9)*8+.$)&$Y9(38*$,-&)&$(54.-3*$-5$<*4*$&5$
.+$<&5-6'9+n11?$$

`(&589+3$,-&$@4*8-3$3(8F+$&.$4&589*$)&$.+$6(3+$&5$&38&$3+49(7(4(*$)&$.+$aB.&3(+;$

.*3$ 8&:.*B*3$)&$ .*3$3(B.*3$cad$C$cd$M+-5$4-+5)*$@4*8-3$6-&9+$&5$&.$!nW1;$&5$

uy.5;$e.&6+5(+;$C+$5*$.*$4*53()&9+6*3$<&98&5&4(&58&$+.$3(B.*$cadO$3&$<(&9)&5$&5$

4-&38(*5&3$ 4*.+8&9+.&3;$ <&9(7>9(4+3$ C$ 8&*.:B(4+6&58&$ 6&5*3$ 89+34&5)&58+.&3?$ \5$

&Q&6<.*$)&$&38+3$4-&38(*5&3$3&9D+$.+$)&$.+$G+.()&A$*$5*$)&$-5+$6(3+$*7(4(+)+$<*9$-5$

3+4&9)*8&$(5)(B5*;$*$.+$4*53+B9+4(:5$)&$-5+$2*38(+$<*9$G+9(*3$3+4&9)*8&3?$J*)*$&..*;$

4.+9+$ 4*53&4-&54(+$)&.$ <&53+6(&58*$5*6(5+.(38+$ ,-&$ .+3$ (53<(9+'+5?$[+$6(3+$ &3$
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3(B-(&58&$6&3$)&$+'9(.$&5$e-B3'-9B*;$e.&6+5(+?$].$&6<&9+)*9$5&4&3(8+'+$-5$79&58&$-5()*$&5$3-3$
4+6<+j+3$6(.(8+9&3$4*589+$.*3$8-94*3;$C$&38*$<+9&4D+$&K(B(9$,-&$3&$8&96(5+9+$.+$)(34*9)(+$9&.(B(*3+$
,-&$ 2+'D+$ *4-99()*$ 4*6*$ 9&3-.8+)*$ )&$ .+$ ^&7*96+?$ ]5$ 4*53&4-&54(+;$ (5G(8:$ +$ .*3$ <9D54(<&3$ C$
9&<9&3&58+58&3$ )&$ .+3$ 4(-)+)&3$ .('9&3$ &5$ &.$ (6<&9(*$ <+9+$ )(34-8(9$ .+3$ )(7&9&54(+3$ 9&.(B(*3+3$ &5$ .+$
3(B-(&58&$)(&8+$&5$.+$&3<&9+5A+$)&$9&3*.G&9.+3$C$9&38+'.&4&9$.+$-5()+)?$]5$9&3<-&38+$+$&38+$(5G(8+4(:5;$
&.$&.&48*9$)&$@+Q*5(+$<()(:$+$.*3$8&:.*B*3$)&$z(88&5'&9B$,-&$<9&<+9+9+5$-5$)*4-6&58*$,-&$&K<-3(&9+$
3-3$ 49&&54(+3$ C$ <9=48(4+3$ &5$ .+3$ (B.&3(+3$ )&$ 3-$ 8(&99+$ MvO$ [-8&9*;$ ,-&$ 5*$ &38-G*$ <9&3&58&$ &5$
e-B3'-9B*;$7-&$4*53-.8+)*$<*9$6&)(*$)&$4*99&3<*5)&54(+;$<&9*$3&$2(4(&9*5$9&G(3(*5&3$C$&56(&5)+3$
+-5$&5$GD3<&9+3$)&$.+$<9&3&58+4(:5$*7(4(+.$+.$&6<&9+)*9$&.$/V$)&$Q-5(*$)&$!VnW?$|(96+)+$<*9$3(&8&$
<9D54(<&3$C$ .*3$ 9&<9&3&58+58&3$)&$ .+3$4(-)+)&3$ .('9&3;$ .+$4*57&3(:5$ (56&)(+8+6&58&$ .*B9:$3(5B-.+9$
(6<*98+54(+$ 4*6*$ -5+$ )&4.+9+4(:5$ <F'.(4+$ )&$ 7&?L$ 288<3HÇÇ���?(B.&3(+.-8&9+5+?4.Ç)*489(5+N
.-8&9+5+Ç.('9*N)&N4*54*9)(+Ç4*57&3(*5N)&N+-B3'-9B*Ç?$ |-&$ 9&)+48+)+$ &5$ +.&6=5$ C$ .+8D5$ <*9$ P2(.(<$
`&.+5428*5;$,-(&5$<-.(:$.+$G&93(:5$.+8(5+$G+9(+3$G&4&3;$<*9$.*$,-&$3&$4*53()&9+$+$&38+$4*6*$.+$6&Q*9$
)&$&589&$.+3$)&4&5+3$)&$G&93(*5&3$&K(38&58&3?$$

nE"$$ I%+9+-3$(38$�&(8&9$B&7*.B&8;$)+3$6+5$)(3<-8(&98$2+8;$*'$&(5&$`&33$7-9$G(&.$B&2+.8&5;$+.3*$G(&.$G&9)(&5&$
+.3$ 3*$6+5$ 7-9$&(5$ (B.(42&5$&(5$ 3*5)&9.(42&$2(&.8&?$%+2&9$ (38$)(&$B9*3$-5A&.(42&$6&5B&$)&9$`&33$
X*6&5;$)+3$6+5$6(8$)(&3&6$z&9X&5$2+8$�*..&5$'&($q*88$+..&3$&9.+5B&5$)+3$6+5$'&)b9778$2+8?$\5)$
(38$)+5&'&5$)&3$q.+-'&53$+5$Y29(38-6$-5)$9&428&5$q*88&3)(&538$G&9B&33&5$�*9)&5L;$<:'D,.&V'+-,+
\$3.E$#3:;$!VnW?$$
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$/00$

e-B3'-9B*$&5$!V!#;$+$)*5)&$+4-)(:$+,-&.$4*6*$.&B+)*$)&.$<+<+$[&:5$cO$&3$-5+$

)&$ .+3$ 6=3$ (6<*98+58&3nE#?$ ]5$ &.$ 4+<D8-.*$ da$ )&$ 3-$ 50$."$;$(H$ I%&$ `(33+&$

3+49(7(4(*$&8$9(8-$+)G&93-3$[-82&9+5*3L$M^*6+;$!Vn/O$&K<.(4+$,-&$&5$&.$3+49(7(4(*$

)&$.+$49-A$C$&5$&.$)&$.+$]-4+9(38D+$&38+6*3$+58&$-5$F5(4*$3+49(7(4(*$M$'&"*+1:.%&*OH$

&.$4-&9<*$C$.+$3+5B9&$)&$k&3-49(38*?$[+$F5(4+$)(7&9&54(+$&3$&.$6*)*$&5$&.$,-&$3&$

..&G+$+$4+'*$&38&$3+49(7(4(*$M49-&58*$G3?$(549-&58*OH$

|-5)+6&58-6$ G&9(8+8(3$ &8$ (58&..(B&5)($ )(G&93+$ @+49+&$ @49(<8-9+&$ )(48+$ 4(94+$ 5*G($
J&38+6&58($ 3+49(7(4(-6$ +4$ 3+4&9)*8(-6$ &38$ -5(8+3$ 2*38(+&;$ 3(6<.(4(8&9$ &8$ +'3*.-8&$
(66*.+8+&$ 3&6&.$ (5$ 49-4&$ +'$ (<3*$ Y29(38*$ 3&4-5)-6$ 3&(<3-6;$ &8$ 3&4-5)-6$ ,-()$
(66*.+8+&$,-*8()(&$+'$&*)&6$<&9$6(5(389*3$(5$]44.&3(+$3-+?$a8+,-&$(5$5*G*$J&38+6&58*$
&38$ 2*38(+$ 49-&58+;$ &38$ &8$ 2*38(+$ (549-&58+?$Z*38(+$ 3(,-()&6$ 49-&58+$ +B5*34(6-3$ a&3-6$
Y29(38-6$(5$49-4(3$+9+$*'.+8-6$3&6&.$<9*$<&44+8(3$8*8(-3$6-5)(R$2*38(+6$G&9*$(549-&58+6$
+B5*34(6-3$(538(8-8+6$+$Y29(38*;$4*9<-3$&8$3+5B-(5&6$&(-3$3-'$3<&4(&$<+5(3$&8$G(5(;$-8$
4(8+8+&$@49(<8-9+&$8&38+58-9nE1?$$

S*$3&$ 89+8+$)&$,-&$k&3F3$3&$5*3$2+B+$<9&3&58&$<+9+$ .-&B*$3&9$*79&4()*$<*9$

5*3*89*3$<+9+$3-$(56*.+4(:5;$3(5*$,-&${.$&38=$<9&3&58&$ &((:;*%&%&:+(:-:;$4*6*$

GD48(6+;$&589&B=5)*3&$+$3D$6(36*$+.$3+49(7(4(*?$Y9(38*$3*.*$3&$&589&B+$-5+$G&A$&5$.+$

49-A;$ .+$ 6(3+$ 5*$ &3$ -5+$ 9&<&8(4(:5$ )&$ &38&$ 3+49(7(4(*;$ 3(5*$ ,-&$ Y9(38*$ 3&$ 2+4&$

3+49+6&58+.6&58&$<9&3&58&?$[+$7-&9A+$&7&48(G+$)&$3-$3+49(7(4*$&5$.+$Y9-A$5*$<*)9=;$

<-&3;$ +-6&58+93&$ <*9$ 6&)(*$ )&$ .+$ 6(3+;$ 3(5*$ ,-&$6&)(+58&$ &..+$ 9&4('(6*3$ 3-3$

&7&48*3?$ [*3$ 6(5(389*3$ )&$ .+$ aB.&3(+$ 5*$ +48F+5$ &5$ 3-$ 5*6'9&;$ 3(5*$ &'+ 0,#.:'*+

<1#&.%&;$&.$G&9)+)&9*$C$F5(4*$3+4&9)*8&$)&$.+$S-&G+$e.(+5A+?$$

$
nE#$$ k?$[?$qe[ÅS$`\â_p9+=*2V'+0#]"%&"*+4+)&#%$-,.+,'+,;+<:(,'%*#&:+-,;+<*#-,'*;+<*4,%*':+*;+?#*%*-:$

-,+O&#%$-,.+-,+;*+!$((*+?1,:;:3&*,$j@X@@9+bb6+__Xike;$J*.&)*$/W!"?$P+9+$-5+$6+C*9$(57*96+4(:5$
+4&94+$)&$&38&$(6<*98+58&$I8&:.*B*$)&$89+53(4(:5L$M4+.(7(4+8(G*$,-&$3&$<-&)&$+89('-(9$+$*89*3$8&:.*B*3$
4*58&6<*9=5&*3$+$>.H$&589&$&38*3;$(5)-)+'.&6&58&;$+$u+3<+9$@YZeJpq]m]^O;$3&$<-&)&$4*53-.8+9$.+$
&589+)+$ TY+Q>8+5U$ )&.$ C&"%&:''*&#,+ -,+ ?1^:;:3&,+ "*%1:;&N$,;$ J*6&$ n?$ J?$ d?$ Yek]JeS;+ <*S,%*'+
#,.0:'-.[+*+#,*-,#+&'+=,D:#(*%&:'+":'%#:),#.4;$&)(8+)*$C$89+)-4()*$<*9$k?+zaYu@9+z+32(5B8*5$!E#1?$
z?$z?$ oe\`;+ ?1,+ %,*"1&'3+ :D+ <*#-&'*;+ <*S,%*'+ :'+ %1,+ .*"#&D&",+ :D+ %1,+ (*..9+ *+ .%$-4+ &'+ I#,X
?#&-,'%&',+?1,:;:34;$!EV"?$aB-+.6&58&;$9&4*6(&5)*$.+$.&48-9+$)&.$89+'+Q*$)&$e?$̀ ?$z__%o\^mH$?1,+
K..,'",+:D+%1,+!*"#&D&",+:D+%1,+8*..;$6+5-349(8*$,-&$)+8+$)&$!E#!;$<&9*$,-&$5*$G(*$.+$.-A$2+38+$&.$
/W!"?$ ]5$ &38&$ &349(8*;$ )&)(4+$ 8*)+$ .+$ 3&B-5)+$ <+98&$ +$ .+$ <9&3&58+4(:5$ )&$ .+$ <*3(4(:5$ 4+C&8+5*N
8*6D38(4+?$$

nE1$$ ]38&$*<F34-.*$3&$&54-&589+$89+)-4()*$+.$4+38&..+5*$MQ-58*$4*5$3-$*9(B(5+.$.+8(5*O$&5H$k?$`?$^_YZ?;$
IY+C&8+5*$ N$ %*3$ _<F34-.*3$ )&$ Y+C&8+5*$ Y*589+$ [*3$ [-8&9+5*3L?$ %&3B9+4(+)+6&58&;$ 5*$ 2&$
4*53&B-()*$3+'&9$&5$,->$<-'.(4+4(:5$3&$&56+94+$&38+$&)(4(:5;$<*9$.*$,-&$+<*98*$&.$.(5X$)(9&48*$<+9+$
7+4(.(8+9$3-$+44&3*?$].$*9(B(5+.$&3$)&$!V!!H$50$."$;*+*$#,*+-,+-&),#.&.+*"+"$#&:.&..&(&.+(*%,#&&.+%*(+
0#*"%&"&.+N$*(+.0,"$;*%&)&.?$$
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$ /0V$

]K$2(3$(B(8-9$+)$3(5B-.+$*'(&48+$3(B(..+8(6$)(.-&5)+$)&34&5)&5)*;$)(4(8-9$+)$<9(6-6$)&$
-5(8+8&$3+4&9)*8(3;$,-*)$(5$5*G*$J&38+6&58*$-5(4-3$&38$3+4&9)*3$Y29(38-3$&8$(<3&6&8$&38$
3+4&9)*3$ (5$5*389*$+.8+9(;$5+6$6(5(389($,-(,-&$5*5$ (5$<&93*5(3$<9*<9((3;$ 3&)$ (5$<&93*5+$
Y29(38($4*53&49+58$4*9<-3$&8$3+5B-(5&6$Y29(38(;$-8$8&38+58-9$G&9'+$4*53&49+8(*5(3;$+4$<&9$
2*4$G(4&3$Y29(38($+B&58&3$*77&9-58R$5*5$&5(6$)(4(8$3+4&9)*3H$Z*4$&38$4*9<-3$Y29(38(;$3&)H$
Z*4$&38$4*9<-3$6&-6;$7+4(&5)*;$(5$Y29(38($<&93*5+;$3-'$3<&4(&$<+5(3$4*9<-3$Y29(38(;$(-K8+$
6+5)+8-6$Y29(38(H$2*4$7+4(8&nEE?$$

]54*589+6*3$&5$Y+C&8+5*$.+$)(38(54(:5$&589&$&.$3+49(7(4(*$,Q+:0,#,+:0,#*%:$C$

&.$,Q+:0,#,+:0,#*'%&.?$P*9$-5+$<+98&;$&38+9D+$.+$6(3+$4*6*$3+49(7(4(*;$C$<*9$*89+;$.+3$

*9+4(*5&3$ +..D$ G&98()+3?$ @(&6<9&$ +9B-6&58+5)*$ )&3)&$ .+3$ @+B9+)+3$ ]349(8-9+30WW$

<+9+$9&'+8(9$.*3$3-<-&38*3$.-8&9+5*3$M+$,-(&5&3$5*$)-)+$&5$8(.)+9$)&$2&9&Q&3O?$]5$.+$

6(3+;$ .+$ *79&5)+$ &3$ &.$6(36D3(6*$ k&3-49(38*;$ C$ .+$6+B5(8-)$ )&$ 3-$ 3+49(7(4(*$ &3$

(57(5(8+;$4*6*$(57(5(8*3$3*5$.*3$)*5&3$,-&$&38+$+<*98+?$e2*9+$'(&5;$Y+C&8+5*$2+4&$

2(54+<(>$&5$ .+$ (6<*98+54(+$)&$ .+$-,):%&:$<+9+$2+4&95*3$)(B5*3$)&$&3*3$79-8*3?$e$

6+C*9$)&G*4(:5;$6+C*9&3$3&9=5$.*3$79-8*3$,-&$3&$)&99+6&5$3*'9&$.+3$(58&54(*5&3$

,-&$3&$2+5$..&G+)*$+$&3+$6(3+?$P*9$&3*$&3$+'3-9)*$6-.8(<.(4+9$&.$5F6&9*$)&$6(3+3$

<+9+$+-6&58+9$3-3$ 79-8*3?$eF5$+3D;$*'G(+6&58&;$4-+58*$6+C*9$3&+$&.$5F6&9*$)&$

6(3+3;$6+C*9$3&9=$.+$2*59+$,-&$9&4('&$&.$@&j*9?$

]38+$)*489(5+$)&$Y+C&8+5*$&5$.+$,-&$3&$+4&58F+$.+$(6<*98+54(+$)&$.+$-5()+)$

)&.$3+49(7(4(*$5&*8&38+6&58+9(*$C$.+$5&4&3()+)$)&$.+$7&$C$)&$.+$)&G*4(:5$<+9+$2+4&93&$

<+98D4(<&3$)&$.*3$79-8*3$)&.$3+49+6&58*$)&$.+$]-4+9(38D+$)&'&9D+$2+'&9$3&9G()*$)&$

&5*96&$+C-)+$&5$.+$)&7&53+$)&$.+$6(3+$79&58&$+$.*3$+8+,-&3$)&$.+$^&7*96+?$^&3-.8+$

&K89+j*$,-&$5*$2+C+$3()*$+3D?$S*$3&$3-<*$9&6+94+9$&5$3-$6*6&58*$<9&4(3+6&58&$

&38&$(6<*98+58&$<-58*H$&.$G+.*9$(57(5(8*$)&$-5+$6(3+?$_$5*$3&$3-<*;$*$5*$(58&9&3:$

<*9$6(&)*$+$5*$3+'&9$89+536(8(9.*$+$.*3$7(&.&3$C$,-&$&38*3$)&4()(&3&5$,-&$C+$5*$&9+$

5&4&3+9(*$I&54+9B+9L$G&(58&$6(3+3$<*9$-5$)(7-58*$*$<*9$-5+$(58&54(:5$)&8&96(5+)+;$

4*5$.*$4-+.$3&$.&3$2+'9D+$)+)*$.+$9+A:5$+$+,-&..*3$,-&$+4-3+'+5$+$.+$aB.&3(+$)&$G&.+9$
$

nEE$$ O&-?$5*8+$+58&9(*9?$
0WW$$$ J?$d?$Yek]JeS;$<*S,%*'$=,.0:'-.[+\+=,*-,#+ &'+=,D:#(*%&:'+<:'%#:),#.4;$Y+82*.(4$\5(G&93(8C$*7$

e6&9(4+$ P9&33;$ !E#1?$ Y7?$ )&.$ 6(36*$ +-8*9H$ I%&$ &99*9('-3$ 4*58(5B&58('-3$ (5$ ]-42+9(38(+&$
@+49+6&58*L;$!V/V;$(5H$50$."$;*+:('&*$M&)?$[C*5$!V1#ÇZ(.)&32&(6$!EEVO;$<?!0VH$
Ia58&..(B&$ 3+5&$ (8&9-6$ )-*?$ Y29(38-3$ (5$ 2*4$ 3+49(7(4(*$ 3(B5(7(4+8-9;$ &8$ 4*58(5&8-9H$6*93$ G&9&$ &(-3$
3(B5(7(4+8-9$ ,-()&6;$ 3&)$ 5*5$ 4*58(5&8-9?$\5)&$ 5*5$ *<<*98&8;$ &8$ ,-*8(&3$ 2*4$ 3+49(7(4(-6$ *77&98-9;$
G&9(7(4+9&$,-*)$Y29(38-3$6*9(8-9R$3(4-8$*<<*98&8$G&9(7(4+9&$,-*)$Y29(38-3$(5$&*$4*58(5&8-9?L$$
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&5$&K4&3*$<*9$3-3$(58&9&3&3$&4*5:6(4*3?$]5$.+$><*4+$<9&89()&58(5+;$.+$8&*.*BD+$)&$

.*3$4+8:.(4*3$)&$.+$4*589*G&93(+$5*$7-&$4+<+A$)&$&38+9$+$.+$+.8-9+;$*$<*9$.*$6&5*3;$

5*$.*3$&54+9B+)*3$)&$)(7-5)(9.+$C$+)+<8+9.+$+.$&58&5)(6(&58*$)&$.*3$7(&.&3?$\5$'-&5$

&Q&6<.*$ )&$ &38+$ 7+.8+$ )&$ 4.+9()+)$ M4*6*$ 4*589+38&$ 4*5$ .+$ 7(5-9+$ 8&*.:B(4+$ )&.$

4+9)&5+.$Y+C&8+5*O$&3$.+$<*38-9+$)&.$+.&6=5$k*2+55$]4X$MC$4*5$>.$4*(54()&$&.$9&38*$

)&$8&:.*B*3$<9&89()&58(5*3;$+$&K4&<4(:5$)&$u+3<+9$@42+8AB&C&9O?$P+9+$]4X;$.+$6(3+$

<*3&&9D+$-5$G+.*9$7(5(8*?$]5$&..+$3&$5*3$2+9D+$<+98D4(<&3;$<&9*$&5$<&,-&j+3$)*3(3;$)&$

.+$(57(5(8+$<.&5(8-)$)&.$3+49(7(4(*$&5$.+$49-AH$

S+6$,-*)$Y29(38-3$6&9-(8$(5$<+33(*5&$3-+$]44.&3(+&$(5$<.&5(8-)(5&R$Z*4$,-+3($<&9$<+98&3$
)(389('-(8$ <&9$ 3+49+6&58+;$ <&9$ 7()&6;$ <&9$ *9+8(*5&3;$ <&9*$ '*5+$ *<&9+;$ <&9$ 4.+-(-6$
<*8&38+8&6$&84?$]9B*$3(5&$(5(-9(+$<&97&48(33(6($3+49(7(4(Q$(5$49-4&;$()&6$Y29(38-3$*77&98-9$
(5$6(33+H$&8$,-*)$(5$49-4&$*77&9&5)*$6&9-(8$(5$,-+)+6$<.&5(8-)(5&H$2*4$()&6$<&9$<+98&3$
7(5(8&$+<<.(4+8-9$<&9$3+49(7(4(-6$6(33+&0W!?$

[+$()&58()+)$&589&$6(3+$C$3+49(7(4(*$&5$.+$Y9-A$+<+9&4&$4.+9+$&5$&.$4+3*$)&$.+3$

)(7&9&58&3$ &K<*3(4(*5&3$ 3*'9&$ .+$6(3+$ ,-&$ 2+4&$Z@?=@5) .9R@4XF><>5;$ &5$ 4-C*$

<*3(4(*5+6(&58*$ 8&*.:B(4*$ 6&$ )&8&5)9>$ 4*5$ 6+C*9$ <9*7-5)()+)$ 6=3$ +)&.+58&?$

e)&.+58+9>;$3(5$&6'+9B*;$-5+$4(8+$&5$.+$,-&$)&Q+$4.+9+$&38+$()&58()+)$C;$<*9$&..*;$&.$

4+9=48&9$(57(5(8*$)&.$G+.*9$)&$.+$6(3+H$

]38$&8$&44.&3(+&$(5$5*G*$8&38+6&58*$<&9$9&4*9)+8(*5&6$&8$9&<9&3&58+8(*5&6$5*5$7(B-9+.&6;$
3&)$9&+.&6$(5$6(33+$<9+&3&58(33(6+?$]K$,-*$(57&98-9;$,-*)$5-54$5*5$6(5-3$&77(48-3$3-*3$
*<&9+8-9$(5$3-+$3<*53+$&8$+<-)$<+89&6;$,-+6$)-6$+48-$<+4(&'+8-9$(5$49-4&0W/?$

1@54G3)'84>56$5(&B+$&38+$-5()+)$3+49(7(4(+.$M49-A$C$+.8+9O;$C$8(.)+$+)&6=3$.+$
*79&5)+$)&.$+.8+9$)&$I3429&4X.(42&$e'By88&9&(L0Wn$M8&99('.&$()*.+89D+O?$]38&$<-58*$7-&$

-5+$)&$.+3$<(&)9+3$)&$8*,-&$3*'9&$.+3$,-&$3&$3-38&58+9D+$&.$Y*54(.(*$)&$J9&58*H$.+$

5&4&3()+)$)&$2+4&9$2(54+<(>$3*'9&$&38+$-5()+);$+.$6(36*$8(&6<*$,-&$)(7&9&54(+'+$

&589&$ +6'*3$ 3+49(7(4(*3;$ 4*5Q-B+5)*$ .+$ -5(4()+)$ )&.$ 3+49(7(4(*$ )&$Y9(38*$ 4*5$ &.$

4+9=48&9$3+49(7(4(+.$)&$.+$]-4+9(38D+0W0?$].$79+(.&$+B-38(5*$+.&6=5$)&Q+9D+$)&$4&.&'9+9$

$
0W!$$ C,+.*"#&D&"&:+(&..*,;$Y*.*5(+$!V/"?$
0W/$$ ?#*"%*%$.+-,+8&..*,+.*"#&D&"&:;$!V/V;$5('&*+:0,#*;$a5B*.38+)8$!V0/?$
0Wn$$ \0:;:3&*+<:'D,..&:'&.+\$3$.%*'*,$ccda;$E#?$
0W0$$ Y7?$]?$a@]^[_Z;$C*.+%#&-,'%&'&."1,+8,H:0D,#+&'+.,&','+F,2&,1$'3,'+2$#+/:'%#:),#.%1,:;:3&,+-,#+
$



[e$`a@e$]S$[e$S\]de$%_YJ^aSe$%]$[\J]^_$

$ /0#$

6(3+3$&5$!V!1;$-5$+j*$+58&3$)&$.+3$7+6*3+3$8&3(3?$P9&4(3+6&58&$&5$&3&$+j*$)&$!V!E;$

C+$+7(96+'+$,-&$ .+$6(3+$3&$ 89+8+'+$)&$-5$:0$.+:0,#*'%&.$,-&$3(9G&$<+9+$ .*3$,-&$

<+98(4(<&5$&5$&..+;$<&9*$5*$,Q+:0,#,+:0,#*'%,?$P+9+$>.;$.+$<+98&$6=3$(6<*98+58&$)&$

.+$6(3+$&3$.+$.(8-9B(+$)&$.+$P+.+'9+?$d&$.+$6(3+$6=3$4*6*$*'9+$,-&$4*6*$+48*$+.$,-&$

4*5)-4&$.+$7&;$C$<*9$&3*$.+$9&42+A+$C$)&3<9&4(+?$

].$4*54&<8*$5*6(5+.(38+$)&$3+49+6&58*$,-&$2&9&)+$[-8&9*;$2+'D+$4*5)-4()*$

+$.+$<>9)()+$)&$.+$()&+$)&.$<&53+6(&58*$3+49+6&58+.?$[+$49D8(4+$)&.$+B-38(5*;$<-&3;$

5*$3&$)(9(BD+$F5(4+6&58&$M+-5,-&$&38+$3&+$.+$)&9(G+$6=3$4*5*4()+O$+.$I5&B*4(*L$)&$

.+3$6(3+3$&5$3-79+B(*$)&$.*3$)(7-58*3;$&3*$3&9D+$3(6<.(7(4+9$)&6+3(+)*;$3(5*$,-&$('+$

)(9&48+6&58&$+.$5F4.&*$4&589+.$)&$.+$6(3+?$P+9+$&.$+.&6=5;$.+$6(3+$5*$3&$89+8+9D+$)&$

-5$ 3+49(7(4(*;$ 3(5*$ )&$ -5$6&9*$ 9&4-&9)*$ )&$ &38&;$(,(:#&*+ :E;*%&:'&.;$ 8+.$ 4*6*$

+<-58:$ &5$ 3-$ 4.+3&$6+B(389+.$ &5$ 8*95*$ +$ .+$Y+98+$ +$ .*3$Z&'9&*3;$ C+$ &5$ &.$ 4-93*$

+4+)>6(4*$ !V!#N!V!1?$`=3$ +)&.+58&;$ &5$ !V/W;$ &5$ 3-$ I@&96*$ G*5$ )&6$S&-&5$

J&38+6&58L$ C;$ )&.$ 6(36*$ +j*;$ &5$ 3-$ I%&$ 4+<8(G(8+8&$ o+'C.*5(4+$ &44.&3(+&L;$ 3&$

&54*5(A+9D+$&38+$49D8(4+$+$.+$6(3+?$]5$.+$&-4+9(38D+$5*$3&$*79&4&9D+$-5$3+49(7(4(*;$3(5*$

-5+$*79&5)+H$

Y9(38*$ C+$ 3&$ 3+49(7(4:$ -5+$ G&A$ C$ 5*$ ,-(&9&$ 3&9$ 3+49(7(4+)*$ <*9$ 5+)(&$ 6=3?$ h-(&9&$ ,-&$
9&4-&9)&3$3-$3+49(7(4(*?$ÉY:6*$*3$+89&G>(3$+$2+4&9$)&$3-$6&6*9(+$-5$3+49(7(4(*w0WV$

Y*6*$G&6*3;$`+98D5$[-8&9*$&K4.-C&$-5$ 3+49(7(4(*$ 3+49+6&58+.$ &3<&4D7(4*?$

@*.*$9&4*5*4&$-5$3+49(7(4(*$)&$+.+'+5A+$C$<+A$&5$9&4-&9)*$)&.$3+49(7(4(*$)&$Y9(38*$

&5$.+$49-A?$[-8&9*$&58(&5)&$&.$6&6*9(+.$4*6*$(,(:#&*$2-6+5+;$3&<+9=5)*.+$)&$

&38&$6*)*$)&$.+$+44(:5$3+49+6&58+.H$

Y9(38*$3&<+9+$<*9$4*6<.&8*$+6'*3$4*54&<8*3H$3+49+6&58*$C$6&6*9(+;$+.$)&4(9H$IZ+4&)$
&38*$&5$6&6*9(+$6D+L?$\5+$4*3+$&3$&.$3+49+6&58*;$C$*89+;$&.$9&4-&9)*?$%&'&6*3$..&G+9$+$

$
W,&%9$!E"V$C;$)&.$6(36*$+-8*9H$8,..,+*;.+=,0#,.a'%*%&:+I*..&:'&.+&'+-,#+C&.Y$..&:'+-,.+/:'2&;.+):'+
?#&,'%+Pa1#,'-+-,#+!&%2$'3.0,#&:-,+&'+F:;:3'*+c_hk;$!E"n?$]5$&3<+j*.$M89+)-4()*$)&.$+.&6=5O$-5$
(6<*98+58&$89+'+Q*$3*'9&$8*)*$&.$4*54(.(*$&3$&.$)&$Z?$k]%aSH$`&.%:#&*+-,;+<:'"&;&:+-,+?#,'%:;$!E1!?$
S*$6&5*3$)(B5+$)&$6&54(:5;$C$<-'.(4+)+$&.$6(36*$+j*$,-&$&.$)&$.('9*$)&$k&)(5;$&3$.+$*'9+$)&$Y?$
q\Ja{^^]pH$?#,'%:[+>'+":'"&;&:+0*#*+;*+>'&V'+jc__lXc__me?+J+6'(>5$(5&.-)('.&$M5*$2&$<*)()*$)+9$
4*5$ 5+)+$ )&$ &38&$ +-8*9$ &5$ &3<+j*.;$ 3+.G*$ 3-3$ <*5&54(+3$ &5$ 4*5B9&3*3$ +4&94+$ )&$ .*3$ 4*5B9&3*3$
&-4+9D38(4*3O$&3$&.$89+'+Q*$)&$P^eJpS]^H$8,..,+$'-+/#,$%2:0D,#;$!E#W;$&5$&.$,-&$&K<*5&$4*5$)&8+..&$
.+3$)(7&9&58&3$8&*9D+3$+4&94+$)&.$3+49(7(4(*$&5$.+$49-A$..&G+)+3$+$J9&58*$M<<?$/#NV/O?$$

0WV$$ Y7?$[\JZ]^;$`?;$C&,+O:#;,.$'3+UE,#+-,'+`,E#a,#E#&,D$M!V!#f!V!1OH$ze$V#R$/!#;/#f/!1;n?$$



Pe^J]$aa$f$YePgJ\[_$h\aSJ_$f$]@J\%a_$%][$!<=>?@A@>8$

$/01$

4+'*$&.$3+49+6&58*$+$.+$G&A$,-&$&.$6&6*9(+.$,-&$4*53(38&$&5$&53&j+9;$49&&9$C$)+9$B9+4(+3?$
@&$3-<*5&$,-&$.+$6&6*9(+$&3$-5+$*79&5)+$)&$+44(:5$)&$B9+4(+3;$<&9*$&.$3+49+6&58*$5*$
)&'&$ 3&9$ -5$ 3+49(7(4(*;$ 3(5*$ -5$ 9&B+.*$ )&$ %(*3;$ ,-&$ )&'&6*3$ +4&<8+9$ C$ 9&4('(9$ 4*5$
+B9+)&4(6(&58*0W"?$

[*3$+9B-6&58*3$3*'9&$.*3$,-&$[-8&9*$3-38&58+$3-$9&42+A*$+$.+$6(3+$3&$<-&)&5$

9&3-6(9$)&.$6*)*$,-&$3(B-&0W#H$

!?! ]3$Y9(38*$,-(&5$+48F+;$,-(&5$3&$3+49(7(4+;$C$<*9$&..*$5*$<*)&6*3$3&9$
5*3*89*3$ ,-(&5&3$ .*$ &589&B-&6*3;$ 3(5*$ ,-&$ &3$ Y9(38*$ ,-(&5$ 5*3$ +4&94+$ +$
5*3*89*3$+.$3+49(7(4(*?$
/?! P*9,-&$&58&5)&9$.+$6(3+$4*6*$9&<&8(4(:5$)&.$3+49(7(4(*$)&$Y9(38*;$.&$
4*57(&9&$ +$ +,-&..+$ &.$ G+.*9$ )&$ -5+$ *'9+$ 2-6+5+$ <&93&B-()*9+$ )&$6>9(8*3;$
)&G+.-+5)*$)&$&38&$6*)*$&.$+48*$)&$.+$9&)&54(:5?$

n?! P*9,-&$ &.$ *7&9&58&$ 5*$ <-&)&$ 3&9$ +.$ 6(36*$ 8(&6<*$ 9&4&<8*9;$ C$ .+$
]-4+9(38D+;$3&$9&4('&?$

0?! P*9,-&$&.$:0$.+:0,#*%$($3+49+6&58+.$8&5)9D+$.-B+9$(54.-3*$+58&$.+$
+-3&54(+$)&$-5$4*9+A:5$4*56*G()*;$<*9$.*$,-&$9&<9&3&58+$-5$+48*$)&$6+B(+?$

V?! P*9,-&$ .+$ 6(3+$ 3&$ *79&4&$ 4*6*$ 3+49(7(4(*$ &K<(+8*9(*$ )&$ G(G*3$ C$
6-&98*3;$<*9$.*$,-&$)&G+.F+$&.$3+49(7(4(*$)&$Y9(38*?$

$

J*)*3$&38*3$<-58*3$+<+9&4&5$9&4*B()*3;$)&$6*)*$3&6&Q+58&;$&5$p�(5B.($C$&5$

Y+.G(5*;$<+9+$,-(&5&3$.+$6(3+$5*$3&9D+$*89+$4*3+$,-&$-5$(5G&58*$)&$.*3$<+<+3$<+9+$

9&38+9.&$ G+.*9$ +$ .+$ ]-4+9(38D+0W1;$ +-5$ 4-+5)*$ [-8&9*$ 5*$ +4&<8:$ .+$ )*489(5+$ )&$

p�(5B.(;$<-&3$&.$+.&6=5$3D$49&D+$&5$ .+$<9&3&54(+$ 9&+.$)&$Y9(38*$&5$ .+$]-4+9(38D+;$

6(&589+3$,-&$<+9+$&.$8&:.*B*$3-(A*;$3*.*$3&$89+8+9D+$)&$-5$6&9*$3D6'*.*?$

$

$
0W"$$ @E&-,(6$
0W#$$ |?$`eSS;$C*.+\E,'-(*1;+E,&(+S$'3,'+L$%1,#;$`b542&5$!E#!?$
0W1$$ ^&4*9)&6*3$+,-D$&.$..+6+)*$Ie77+(9&$)&3$<.+4+9)3L$Me3-58*$)&$.*3$<+3,-(5&3O;$,-&$8-G*$.-B+9$&5$

P+9D3?$pzaSq[a$C$3-3$3&B-()*9&3$M6=3$,-&$<9*'+'.&6&58&$&38+9D+$Ye[daS_$&589&$&..*3O$3&$&54+9B+9*5$
)&$&6<+<&.+9$)-9+58&$.+$5*42&$)&.$!#$+.$!1$)&$*48-'9&$)&$!Vn0$M)&$3='+)*$+$)*6(5B*O$&.$4&589*$)&$
P+9D3;$..&B+5)*$(54.-3*$2+38+$.+$<-&98+$)&.$9&C$|9+54(34*$a?$]5$&38*3$4+98&.&3$3&$2+'D+$&349(8*$4*6*$
8D8-.*H$Ie98D4-.*3$G&9)+)&9*3$+4&94+$)&$.*3$2*99('.&3;$B9+5)&3$&$(53*<*98+'.&3$+'-3*3$)&$.+$6(3+$<+<+.;$
(5G&58+)+$)(9&48+6&58&$4*589+$.+$@+58+$Y&5+$)&$5-&389*$@&j*9;$F5(4*$6&)(+)*9$C$F5(4*$@+.G+)*9$
k&3-49(38*L?$z?$Z?$S]\@]^;$k?$<*;)&'+n+L,E,'+$'-+G,#Y+&'+.,&',#+7#U12,&%+c_loXc_hc;$qy88(5B&5$
/WWE;$<<?$"1$C$33?$[+$9&+44(:5$)&.$9&C$)&$|9+54(+$7-&$.+$)&$3+.(9$+$2+4&9$<9*7&3(:5$<F'.(4+$)&$.+$7&$
4+8:.(4+$&$(5(4(+9$.+$9&<9&3(:5$4*589+$.*3$<9*8&38+58&3;$*'.(B=5)*.*3$+$&K(.(+93&?$$



[e$`a@e$]S$[e$S\]de$%_YJ^aSe$%]$[\J]^_$

$ /0E$

1>A@39R463;$ &.$ +C-)+58&$ C$ 7(&.$ +6(B*$ )&$ [-8&9*;$ 9&)+48+$ &5$ !V/!$ 3-$

I#:0:.&%&:',.+-,+8&..*?$]5$&38&$89+'+Q*$&K<*5&$2+38+$"V$<-58*3$,-&$Q-38(7(4+9D+5$

&.$ 9&42+A*$ +$ .+$6(3+$ 4+8:.(4+?$ @&$ .+$ 9&<-)(+$ <*9$ 3&9$ 4*53()&9+)+$ -5$6&9*$ :0$.+

E:'$(9+ S$.%&D&"*%&:9+ .*%&.D*"%&:+ 0#:+ 0,""*%&.9+ .*"#&D&"&$(v$ [+$ 6(3+$ 3*.*$

<&93&B-(9D+$-5+$6&8+H$",#%&D&"*#,+ D&-,(?$P+9+$`&.+5428*5;$5*$ 3&$ 89+8+9D+$)&$*89+$

4*3+$ ,-&$ )&$ .+$ 9&<&8(4(:5$ )&$ -5+3$ 7:96-.+3$ G+4D+3$ <3&-)*6=B(4+30WE?$ J*)+$ 3-$

&K<*3(4(:5$ B(9+$ &5$ 8*95*$ +$ .+$ 9+8(7(4+4(:5$ )&$ .+$ $'&"*+ :E;*%&:+<1#&.%&;$ <9(54(<+.$

+9B-6&58*$)&$.*3$9&7*96+)*9&3$<+9+$9&<-)(+9$.+$6(3+$4+8:.(4+?$

$

%&3B9+4(+)+6&58&;$G&6*3$4:6*$.*3$9&7*96+)*9&3$4&589+5$&.$+8+,-&$3*'9&$)*3$

B9+5)&3$6+.&58&5)()*3$)&$.*3$,-&$5*$&3$<*4*$4-.<+'.&$.+$8&*.*BD+;$*$)(B+6*3$&.$

(:-$.+ :0,#*'-&$ )&$ .+$ aB.&3(+$ )&$ .*3$ 3(B.*3$cad$C$cd$,-&;$ 4*6*$2&6*3$G(38*;$

+<&5+3$4*54&)(:$.+$6&9&4()+$+8&54(:5$+$.+$&-4+9(38D+$4*6*$3+49(7(4(*?$e$&38*$3&$.&$

+j+)&5$.*3$+'-3*3$)&$.+$8&*.*BD+$5*6(5+.(38+;$,-&$5*$3-<*$&58&5)&9$.+$&3&54(+$)&.$

3+49+6&58*$4*6*$3(B5*?$aB-+.6&58&;$4*6<9&5)(&9*5$6+.$.+$)*489(5+$4+8:.(4+$)&$.+$

6(3+$4*6*$:0$.+:0,#*%$(;$4*57-5)(>5)*.+$4*5$.*$,-&$&9+$<+9+$6-42*3$&5$.+$e.8+$

])+)$ `&)(+H$ -5$ +48*$ )&$ +.BF5$ 6*)*;$ 6=B(4*;$ <-&3$ .+$ +44(:5$ C$ .+$ B9+4(+$ )&.$

3+49+6&58*$3&9D+$(5)&<&5)(&58&$)&$.+$7&$)&$.*3$<+98(4(<+58&3?$J&5&6*3$,-&$&58&5)&9$

,-&$)&3)&$&38+$<&93<&48(G+;$&3$+'3*.-8+6&58&$4*6<9&53('.&$,-&$3&$.&G+58+9+5$G*4&3$

)&3)&$.+$aB.&3(+$<+9+$9&42+A+9$-5+$*'9+$3(5$7&$,-&$3*.*$<+9&4&9D+$Q-38(7(4+)+$<*9$3D$

6(36+;$<+3+5)*$+$9&(58&9<9&8+9.+$4*6*$-5+$6&9+$9&<9&3&58+4(:5;$-5$I8&38+6&58*L;$

)&.$ 4-+.$ 3&$ <-&)&$ <+98(4(<+9$ (5)(G()-+.6&58&;$ )&3)&$ .+$ 7&$ <&93*5+.?$ ]38&$

&53+.A+6(&58*$)&$.+$7&$(5)(G()-+.$4*6*$9&42+A*$)&$-5$+48*$4*6-5(8+9(*$7+.8*$)&$7&$

$
0WE$$ J?$ ke``]^JZe[;$ I1&;&00+ 8,;*'"1%:'.+ \E,'-(*1;.%1,:;:3&,+ &(+ !0&,3,;+ .,&',#+ F&E,;*$.;,3$'3+

c_mlXc_hp;$Jb'(5B&5$/W!1?$]3$5&4&3+9(*$,-&$8&5B+6*3$<9&3&58&$.+3$)(3&53(*5&3$&K(38&58&3$&589&$.+$
)*489(5+$)&$.+$6(3+$)&$[\J]^_$C$.+$)&$`][eSYZJ_S?$[+$<9(6&9+$<:'D,..&:+\$3$.%*'*$)&$!VnW;$
4-C*$+-8*9$7-&$&.$6(36*$P2(.(<<$`][eSYZJ_S;$4*5*4(:$G+9(+3$6*)(7(4+4(*5&3;$+-5,-&$3*.*$&5$3-$
G&93(:5$.+8(5+?$\5+$)&$&3+3$6*)(7(4+4(*5&3$5*3$(58&9&3+$+,-D$&3<&4(+.6&58&;$<-&3$+7&48+$+.$+98D4-.*$
c;$)*5)&$&5$.+$<9(6&9+$G&93(:5$M":'D,..&:+&')*#&*%*O$3&$<-&)&$.&&9H$N$:-+":#0$.+,%+.*'3$&.+<1#&.%&+
),#,+*-.&'%+,%+-&.%#&E$*'%$#+),.",'%&E$.+&'+":,'*+C:(&'&+,%+&(0#:E*'%+.,"$.+-:",'%,.;$6(&589+3$,-&$
&5$ .+$3&B-5)+$G&93(:5;$+<-58+$`][eSYZJ_SH$N$:-+"$(+0*',+,%+)&':+),#,+,Q1&E,*'%$#+":#0$.+,%+
.*'3$&.+<1#&.%&9+),.",'%&E$.+&'+":,'*+C:(&'&?$[\J]^_$5*$2+'9D+$&38+)*$)&$+4-&9)*$4*5$&38&$4+6'(*$
(589*)-4()*$<*9$3-$)(34D<-.*;$<&9*$2+C$&38-)(*3$,-&$&38=5$&5$)&3+4-&9)*$4*5$&38&$Q-(4(*?$@&+$4*6*$
7-&9&;$<+9&4&$-5+$4.+9+$4*54&3(:5$+58&$.*3$<*38-.+)*3$+<*C+)*3$<*9$pzaSq[a$C$Ye[daS_?$$



Pe^J]$aa$f$YePgJ\[_$h\aSJ_$f$]@J\%a_$%][$!<=>?@A@>8$

$/VW$

C$ ..&5*$ M<+9+$&..*3O$)&$6+B(+;$ &5$-5$<9(6&9$<+3*$5*$&9+$6=3$,-&$-5+$ 9&3<-&38+$

&3<&9+'.&$)&3)&$,-(&5$9&+.6&58&$'-34+$&.$3(B5(7(4+)*$F.8(6*$)&$-5$3+49+6&58*?$

e$ 3-$ G&A;$ J9&58*$ )(38(5B-(9D+;$ <*9$ 7(5;$ +-5,-&$ )&6+3(+)*$ 8+9)&;$ &589&$ &.$

3+49(7(4(*$49-&58*$)&$.+$49-A;$)&.$3+49(7(4(*$(549-&58*$)&$.+$]-4+9(38D+?$].$3+49(7(4(*$

)&$ Y9(38*$ &5$ .+$ 49-A$ C$ 3-$ 3+4&9)*4(*$ 9&<9&3&58+5$ .+$ ":'.$((*%&:$ )&$ 8*)+3$ .+3$

*79&5)+3$2-6+5+3?$Y9(38*$3&$2+$&589&B+)*$<+9+$&.$3+49(7(4(*$&5$.+$49-A$-5+$F5(4+$

G&A$C$<+9+$3(&6<9&;$C$4*5$&..*$2+$*'8&5()*$.+$3+.G+4(:5$&8&95+R$<&9*$3-$3+4&9)*4(*$

5*$ 7(5+.(A+$ 4*5$ 3-$ 6-&98&$ &5$ .+$ 49-A?$ P+9+$ &.$ 4*54(.(*;$ &38+$ -5(G&93+.()+)$ )&.$

3+49(7(4(*$)&$k&3F3$&3$.+$9+A:5$<*9$.+$,-&$&38&$2+$<*)()*$C$<-&)&$&589&B+9$+$.+$aB.&3(+$

-5$3(B5*$G(3('.&$&5$.+$&-4+9(38D+?$

$

e58&3$ )&$ 4&589+95*3$ &5$ 5-&389*$ 8&:.*B*$ *'Q&8*$ )&$ &38-)(*;$ u+3<+9$
@42+8AB&C&9;$ 4*53()&9*$ (58&9&3+58&$ +j+)(9$ +$ &38&$ &.&54*$ )&$ 8&:.*B*3$
4*58&6<*9=5&*3$ +$ .+$ ^&7*96+$ .+$ 7(B-9+$ )&.$ 3+4&9)*8&$ L6R@33>?) -9Q0!W;$ '-&5$
+6(B*$C$&5$<+98&$<9*8&48*9;$4*6*$2&6*3$G(38*;$)&$5-&389*$79+54(34+5*$'=G+9*;$C$
4-C+$ (6<*98+54(+$ <F'.(4+$ 7-&$ 9&+.6&58&$6+C*9$ ,-&$ .+$ )&$ +,-&.;$ 5*$ 3*.*$ <*9$ 3-$
&5*96&$ 4+<+4()+)$ )&$ )&'+8&$ <F'.(4*;$ 3(5*$ 8+6'(>5$ <*9$ 3-$6+C*9$ '&.(B&9+54(+?$
%&3<->3$ )&$ G+9(+3$ *'9+3$ &5$ .+3$ ,-&$ 9&'+8&$ +$ [-8&9*;$ &5$ !V/"$ <-'.(4+$
6*5*B9=7(4+6&58&$&.$ 89+8+)*$C,+.*"#&D&"&:+(&..*,0!!?$]4X$4+.(7(4+$ .+$6(3+$4*6*$
(,(:#&*$ C$ #,0#*,.,'%*%&:$ 0*..&:'&.+ ,%+ :E;*%&:'&.+ <1#&.%&?$ [+$ &K<9&3(:5+
#,0#*,.,'%*%&:+ 3&$ 9&7(&9&$ +$ .+$ 9&+.()+)$ )&.$ 3+49(7(4(*$ )&$ Y9(38*;$ 6(&589+3$ ,-&$
(,(:#&*$*$#,":#-*%&:0!/$3&$4&589+9D+$6=3$&5$&.$9&4-&9)*$2-6+5*?$|9&58&$+$[-8&9*;$
(54()&$&5$.+$()&+$)&$,-&$.+$6(3+;$+-5$3(&5)*$(,(:#&*;$5*$&3$3*.*$&3*;$3(5*$),#&%*.?+
]4X;$4*6*$2(4(&9+$J*6=3$)&$e,-(5*;$+7(96+$,-&$.+$4&.&'9+4(:5$)&$.+$&-4+9(38D+$&3$
-5+$&(*3:+#,0#*,.,'%*%&),+0*..&:'&.+<1#&.%&+C$-5++),#*+:E;*%&:?$[+$6(3+$5*$3*.*$
&3$ 9&4-&9)*$ )&$ .+$ <+3(:5$ C$ 6-&98&$ )&$ k&3-49(38*;$ 3(5*$ -5$ G&9)+)&9*$ 3+49(7(4(*;$
+-5,-&$+<*C+$&.$4+9=48&9$)&$6&6*9(+.$)&.$3+49+6&58*?$@(5$&6'+9B*;$&K8(&5)&$.+$

$
0!W$$ S+4()*$ &5$ !01"$ &5$ -5$ <-&'.*$ 4&94+5*$ +$ Jb'(5B&5;$ 4-C+$ -5(G&93()+)$ G(3(8:;$ 7+..&4(:$ &5$ !V0n?$

P9*'+'.&6&58&$4*5*4(:$+$@YZeJpq]m]^$&5$3-$&8+<+$-5(G&93(8+9(+$)&$a5B*.38+)8?$
0!!$$ k?$]Yu;$C,+.*"#&D&"&:+(&..*,+;&E#&+%#,.$M!V/"O;$<:#0$.+<*%1:;&":#$(;$G*.?$n";$`b538&9;$!E"/?$
0!/$$ Y796+]?$a@]^[_Z;$Ie'&5)6+2.$aaaÇnH$^y6(342NX+82*.(342L;$(5H$?=K$!$M!EEEO$!//f!n!?$



[e$P_@aYalS$%]$@YZeJpq]m]^$]S$[e$P_[{`aYe$P^]J^a%]SJaSe$

$ /V!$

-5()+)$)&.$3+49(7(4(*$&5$.+$49-A$C$&5$.+$&-4+9(38D+$+.$2+'.+9$)&$-5+$9&<&8(4(:5$)&.$
3+49(7(4(*$)&$Y9(38*$&5$.+$6(3+H$$

@(4$3+548+$6+8&9$&44.&3(+;$&)*48+$@<(9(8-$3+548*;$,-*$&($)*48*9$&38$)+8-3$&8$<+9+4.(8-3;$(-B($
9&<9+&3&58+8(*5&$&8$,-*88()(+5*$ 9&(8&9+8$2+54$-5(4+6$*'.+8(*5&6$ (5$+9+$49-4(3$<9*$ 3+.-8&$
6-5)($7+48+6;$8+5,-+6$3*.+6$3-77(4(&58(33(6+6$2*38(+6$&8$%&*$<.+4&58(33(6+6;$()$,-*)$
(5$ )*6(5(4+&$ 4-(-3)+6$ *9+8(*5&$ 3&49&8+$ 8&38+8-9;$ 4-6$ (5,-(8H$ ,-*8(&53$ 2-(-3$ 2*38(+&$
4*66&6*9+8(*$4&.&'9+8-9;$*<-3$5*389+&$9&)&6<8(*5(3$&K&94&8-90!n?$

Y-+5)*$]4X$2+'.+$)&$-5+$9&<&8(4(:5$M#,&%,#*%O$)&.$3+49(7(4(*$&5$.+$(,(:#&*$C$

#,0#*,.,'%*%&:$ )&$ .+$ &-4+9(38D+;$ 2+C$ ,-&$ 8&5&9$ &5$ 4-&58+$ ,-&$ &38=$ )(7&9&54(+5)*$

&589&$&.$ 3+49(7(4(*$49-&58*$&5$ .+$49-A$C$ .+$:E;*%&:+.*"#*(,'%*;&.$*$(4.%&"*+-,+ ;*+

,$"*#&.%J*?$ ].$ 3+49(7(4(*+ 3+49+6&58+.$ )&$ Y9(38*$ 8(&5&$ .-B+9$ &'+ (4.%,#&:?$ ]4X$ 5*$

+2*5)+$ &5$ 4+6'(*$ &5$ &.$ 2&42*$ )&$ ,-&$Y9(38*$ &3;$ &5$ .+$6(3+;$ .+$ *79&5)+$ )&$ .+3$

*79&5)+3$M0#&'"&0*;&.+:DD,#,'.O;$<*9$.*$,-&$.&$4*54&)&$+$4+)+$6(3+$+<&5+3$-5$G+.*9$

.(6(8+)*?$

$

$

'@)=6?:9:;3)7>).9R@4XF><>5)>3)A@)963456I>5?:@)=5>45:7>34:3@)

[+$G&9)+)&9+$9&7*96+$3*.*$<*)D+$<9*G&5(9$)&$+,-&..*3$,-&$3-<(&9+5$6*389+9$

&.$ &,-(.('9(*$ )&$ 7-&9A+3;$ 8+58*$ &5$ &.$ 3(B5(7(4+)*$ )&$ .+$6(3+$ 4*6*$ 4*58(5-+4(:5$

*'Q&8(G+$ )&.$ +48*$ )(G(5*$ )&$ 9&)&54(:5$ N<*9$ 6&)(*$ )&$ .+$ .(8-9B(+N;$ 4*6*$ &5$ .+$

(6<*98+54(+$ )&$ .+$ 7&$ C$ .+$ <+98(4(<+4(:5$ &3<(9(8-+.$ )&.$ &G&58*$ .(8F9B(4*$ &5$ 3D?$

P9&4(3+6&58&$&38+$<*3(4(:5$&3$.+$,-&$8*6:$@42+8AB&C&9$)&3)&$&.$<9(6&9$6*6&58*;$

(54.-3*$+58&3$)&$)&)(4+9.&$-5+$*'9+$&58&9+0!0$+.$&38-)(*$3*'9&$&.$3(B5(7(4+)*$)&$.+$

6(3+;$*'9+$,-&$5*$<9&3&58+9&6*3$&5$&38&$89+'+Q*;$C+$,-&$+,-D$6($*'Q&8*$)&$&38-)(*$

3&$4&589+;$4*6*$&3$3+'()*;$&5$.+$<9(6&9+$)&$3-3$*'9+3$<-'.(4+)+3H$&.$!"#$%&'&$(;$

<*9$.*$,-&$6&$.(6(8+9>$+$6*389+9$3-$4*6<9&53(:5$)&.$3+49+6&58*$)&$.+$]-4+9(38D+$

&3'*A+)+$&5$&38+$*'9+?$

$
0!n$$ @E&-,($<?$!/V?$
0!0$$ u?$@YZeJpq]m]^;$C,+-&)&'&..&(:+(&..*,+.*"#&D&"&:+M!V/VO?$Y7?$].$&38-)(*$6*5*B9=7(4*$,-&$+$&38+$

*'9+$ .&$)&)(4+$u_`o_@YZ;$]?;$C&,+8,..,+*;.+50D,#+-,#+/&#"1,6+C&,+L,1#,+/*.0*#+!"1*%23,4,#.+
567686+UE,#+-*.+,$"1*#&.%&."1,+50D,#;$e-B3'-9B$!E"V?$$



Pe^J]$aa$f$YePgJ\[_$h\aSJ_$f$]@J\%a_$%][$!<=>?@A@>8$

$/V/$

S*$.&$)&)(4+$-5$4+<D8-.*$&3<&4(+.;$.*$,-&$C+$5*3$9&G&.+$,-&$&5$&.$+j*$)&$.+$

<-'.(4+4(:5$ )&$ &38+$ *'9+;$ !V//;$ 8*)+GD+$ 5*$ 3&$ .&$ *79&4D+$ &38&$ 8&6+$ 4*6*$<-58*$

<9(54(<+.$)&$ .+$4*589*G&93(+?$%&$2&42*;$&.$<&9D*)*$,-&$G+$&589&$ .*3$+j*3$!V//$C$

!V/"$&3$&.$6=3$79-48D7&9*$&5$4-+58*$+$.+$<9*)-44(:5$)&$89+8+)*3$,-&$B(9+5$&5$8*95*$

+$.+$]-4+9(38D+;$&$(54.-3*$&5$&3*3$+j*3;$3*5$<*4*3;$4*6*$2&6*3$G(38*;$.*3$8&:.*B*3$

,-&$ )&)(4+5$ 3-3$ &37-&9A*3$ +$ &38&$ 8&6+?$ [*3$ 4+<D8-.*3$ +$ .*$ .+9B*$ )&$ .*3$ 4-+.&3$

9+389&+6*3$.+$&K<*3(4(:5$)&$&38&$<-58*$)*489(5+.$3*5$.*3$ 8(8-.+)*3H$C,+.*"#&D&"&:+

':)&+ %,.%*(,'%&;$C,+.*",#-:%&:+,)*'3,;&":;$C,+":(($'&:',+.$E+$%#*N$,+.0,"&,;$

,-&$3&$4*99&3<*5)&5$+$.*3$":'*%$.+.,Q%$.9+.,0%&($.+C+:"%*)$.;$9&3<&48(G+6&58&?$

].$+<*C*$&5$.+3$@+B9+)+3$]349(8-9+3$&3;$4*6*$2&6*3$G(38*$&5$*89*3$4+<D8-.*3;$

&.$6>8*)*$&34*B()*$<*9$@42+8AB&C&9;$5*$8+58*$F5(4+6&58&$<+9+$9&7-8+9$.+3$8&3(30!V$

9&7*96(38+3;$ 4*6*$ <+9+$ 4*53*.()+9$ .+$ <*3(4(:5$ 4+8:.(4+$ +3&58=5)*.+$ +3D$ 3*'9&$ &.$

e58(B-*$C$&.$S-&G*$J&38+6&58*?$%&$2&42*;$,-&$*<8&$<*9$5*$8(8-.+9$5(5BF5$":''*%$.$

M&5$&38+$*'9+O$5($4*6*$6(3+;$5($4*6*$&-4+9(38D+;$3(5*$4*6*$?@95:D:9:6)7>A),8>I6)
%>?4@E>346;$C+$5*3$(.-389+$+4&94+$)&$3-$4*6<9&53(:5$8*8+.$)&.$e58(B-*$C$S-&G*$

J&38+6&58*$4*6*$&3&$":'%&'$$($&K(38&58&$&5$4-C*$(58&9(*9$3&$&K<+5)&$.+$aB.&3(+?$

[+$79+3&$I_'.+8-3$&38$,-(+$(<3&$G*.-(8L$ .+$&54*589+6*3$&5$@.$Vn;#;$C$+3D$+<+9&4&$

4(8+)+$<*9$@42+8AB&C&9$&5$&.$.-B+9$<&98(5&58&$+.$6+9B&5$)&.$8&K8*?$S*$3*.*$Y9(38*$

3&$ 2+'9D+$ 3+49(7(4+)*$ +$ 3D$6(36*$ &5$ .+$ 49-A;$ 8+.$ 4*6*$ .&&6*3$ &5$ .+$Y+98+$ +$ .*3$

Z&'9&*3;$3(5*$,-&${.$2+'9D+$3()*$8+6'(>5$&589&B+)*$+.$3+49(7(4(*?$Éh-(>5$.*$2+'9D+$

2&42*w$%&3)&$ .-&B*;$ 5*$ k-)+3;$ &.$ 89+()*9;$ +3D$ 4*6*$ 8+6<*4*$ .*3$ Q-)D*3$ ,-&$ 5*$

49&C&9*5$&5${.;$3(5*$ .+$ aB.&3(+$6(36+?$P+9+$@42+8AB&C&9;$ .+$ aB.&3(+$5*$3-9B&$)&.$

4*38+)*$)&$Y9(38*;$5($)&$P&58&4*38>3?$̀ =3$'(&5$G&$.+$aB.&3(+$;$8+.$4*6*$2&6*3$)(42*;$

4*6*$ -5$ ":'%&'$$($ )&3)&$ &.$e58(B-*$ J&38+6&58*?$ Y9(38*$ 5*$ 3&$ &589&B+9D+$ +.$

3+49(7(4(*;$3(5*$,-&$3&9D+$&589&B+)*?$

$
0!V$$ P+9+$&K<*5&9$3-3$4*589++9B-6&58*3$3(&6<9&$4(8+$.*3$<9&3-<-&38*3$9&7*96(38+3$4*6*$<-58*$)&$<+98()+$

+$3-$)&3+99*..*$+9B-6&58+.?$^&4('(:$6-42+3$49D8(4+3;$&$(54.-3*$'-9.+3;$<*9$*<8+9$<*9$&38&$6>8*)*;$<*9$
.*$)&6=3;$4*6F5$+$8*)*3$.*3$,-&$*3+9*5$<.+8+9.&$4+9+$+$.+$5-&G+$)*489(5+?$S-&389*$79+54(34+5*$3&$
3&58D+$*'.(B+)*$+$ 9&3<*5)&9.&$+$[-8&9*$3(B-(&5)*$&3+$6&8*)*.*BD+;$,-&$)&7(&5)&H$I`&$8&5B*$,-&$
3*6&8&9$C$ +Q-38+9$ +.$*9)&5$<9&&38+'.&4()*$<*9$_3(+5)&9?$%&$<*)&9$2+4&9$6($<9&3&58+4(:5$)&$*89+$
6+5&9+$C$9&3<*5)&9$+$&38+3$.*4-9+3$3(5$3(38&6+;$3&9D+$<&.(B9*3*?$_<8*;$6&Q*9;$<*9$3&B-(9$3-$<9*4&3*;$
<+9+$,-&$5*$<-&)+$)&4(96&$,-&$2&$6+.(58&9<9&8+)*$3-3$<+.+'9+3L;$\EP*."1$'3v$



[e$P_@aYalS$%]$@YZeJpq]m]^$]S$[e$P_[{`aYe$P^]J^a%]SJaSe$

$ /Vn$

e-5,-&$<*)9D+$+<+9&4&9$4*6*$4(&98+6&58&$5*G&)*3+$&38+$4*6<9&53(:5;$<*9$

.*$6&5*3$&5$&.$4*58&K8*$)&$.*$,-&$2&6*3$&K<-&38*$2+38+$&.$6*6&58*;$5*$.*$&3$&5$

+'3*.-8*R$<*9$&Q&6<.*;$2&$&54*589+)*$&5$&.$<*&6+$C,;+!*"#&D&"&:+-,+;*+8&.*0!"$)&$

P63X@A6)7>)B>59>6;$4:6*$&38&$79+(.&$C$3+4&9)*8&$2(3<+5*$5*3$<9&3&58+$&.$3+49(7(4(*$
)&$.+$6(3+$4*6*$4*58(5-+4(:5$)&$8*)*3$.*3$3+49(7(4(*3$*79&4()*3$+$.*$.+9B*$)&$8*)*$

&.$e58(B-*$J&38+6&58*H$

$

$
$

1:?@)96E6)#*"6#4-%&6+

[+$6(3+$ &3;$ <+9+$ @42+8AB&C&9;$6&6*9(+$ )&$ .+$ P+3(:5$ C$6-&98&$ )&.$ @&j*9?$

`&)(+58&$&38+$4&.&'9+4(:5;$.+$aB.&3(+$9&5-&G+$&.$9&4-&9)*$)&.$3+49(7(4(*$&5$.+$Y9-AH$
d(9&3;$,-('-3$5(8-58-9;$ 3-58H$ 3+49+6&58-6$2*4$5*5$6*)*$ (5$ 8&38+6&58($ 4*57(96+8(*5&6;$
G&9-6$,-*,-&$(5$<+33(*5(3$&8$6*98(3$3-+&$<&92&55&6$6&6*9(+6$&38$(538(8-8-6?$\5)&$(<3&$
+(8H$TZ*4$7+4(8&$(5$6&($9&4*9)+8(*5&6U;$&8$3+548-3$P+-.-3H$Th-*8(&34-5,-&$&5(6$4*6&)&9&8(3$
<+5&6$ 2-54$ &8$ )&$ <*4-.*$ 2*4$ '('&9(8(3;$6*98&6$%*6(5($ +55-54(+8&;$ )*5&4$ G&5&9(8U?$ a5$
<+33(*5&$ +-8&6$ 3-+$ &8$ 6*98&$ *65(+$ .&B+.(+$ 4*53-66+G(8$ 3+49(7(4(+;$ )-6$ 3&(<3-6$ -8$

$
0!"$$ `+5-349(8*$!Vnn$)&$.+$o('.(*8&4+$S+4(*5+.$C$6+5-349(8*$En$)&.$e942(G*$)&.$`*5+38&9(*$)&$@+58*$

%*6(5B*$)&$@(.*3;$'+3+)+$&5$.+$&)(4(:5$)&$Y=8&)9+$Mq?$)&$o]^Y]_;$5E#*+":(0;,%*;$`+)9();$!EE/O?$$

!"#$%&'%($%&")*'+#$%,&&& -$%&$.'%&'&/$+$#"%,& & &
& (*$'+&%0/+0)01$+2$&&&&&&&&&&& #'&"%13*"%&4$+#$#"%5&& &
& ("#"%&'+&6'%7&8*0%("&&&&&&&&&&& 9:&)3'*"+&$1$;$#"%,& & &
& <3'&")*'10=&%3&1$*+'&&&&&&&&&&& >"*&-"%&+3'%(*"%&>'1$#"%?& & &
&
&
& @-&1$;*=+&<3'&4$($;$&&&&&&&&&&& -$&/'+(&%$1'*#"($-,& & &
& $&A-&%0/+0)01$;$,&&&&&&&&&&&&&& -$&%3&1$*+'&4"*($-5& & &
& '-&<3'&.0."&)0+1$;$&&&&&&&&&&& <3'&+"+&>*'+#0B&+3-&4$-& & &
& -$&+$(3*$&#0.0+$,&&&&&&&&&&&& -$&*$:2&%>0*0($-?&& &
&
CDE&
&
& !"#"%&-"%&%$1*0)010"%,&&&&&&&&& -"%&#'&-$&-'F&>*04'*$,& & &
& ("#"%&%0/+0)01$;$+&&&&&&&&&&& -$&G"%(0$&.'*#$#'*$5& & &
& '%($&)3'&6'%3&8*0%(",&&&&&&&&&&& <3'&$;*0=&-$&1$**'*$& & &
& >"*&<30&("*+$*&>"#$4"%&&&&&&&&&&&$&-$&%0'#&1$;#$-'*$?& & &
&
&
& @-&+3'%(*"&%$1'*#"(&&&&&&&&&&& 13$+#"&-$&40%$&1$+($,& & &
& '&)$1'&%$1*0)010"&&&&&&&&&&&& %";*'&-$&4'%$&%$+1($,& & &
& ("#"&'%("&*'40'4;*$&&&&&&&&&&& -$&G"%(0$&<3'&<3';*$+($,& & &
& ("#"&$--:&%'&134>*'&&&&&&&&&&& '&$--:&%'&1$--$+($?& & &
&



Pe^J]$aa$f$YePgJ\[_$h\aSJ_$f$]@J\%a_$%][$!<=>?@A@>8$

$/V0$

3-66-3$3+4&9)*3$&8$*38(+$%&*$P+89($(5$9&4*54(.(+8(*5&6$2-6+5($B&5&9(3$(66*.+G(8;$(5$,-+$
5&)-6$<9*<2&8+$}v~$0!#$

@42+8AB&C&9$(589*)-4&$&.$4*54&<8*$)&$#,0#*,.,'%*%&:0!1H$4-+5)*$@42+8AB&C&9$

2+'.+$ )&$ .+$ 6(3+$ 4*6*$ I6&9+$ 9&4*9)+8(*L;$ &38=$ 9&+.6&58&$ <+9+79+3&+5)*$ .+3$

<+.+'9+3$)&$.+3$@+B9+)+3$]349(8-9+3H$IZ*4$7+4(8&$(5$6&($9&4*9)+8(*5&6L0!E;$<*9$.*$

,-&$ 5*$ &38=$ <&53+5)*$ &5$ -5$ 3*.*$ +48*$ )&$ 9&4-&9)*$ 4*6*$ <-&)&$ 3&9.*$ -5+$

4&.&'9+4(:5$)&$-5$+5(G&93+9(*$)&$'*)+$*$)&$7+..&4(6(&58*;$C$6&5*3$+F5$3&$89+8+9D+$

)&$-5+$3(6<.&$6&)(8+4(:5$<(+)*3+$&5$.+$,-&$.*3$49&C&58&3$3+49(7(4+5$+$Y9(38*$+58&$

&.$P+)9&;$+3D$4*6*$8+6<*4*$-5$9&4-&9)*;$4*6*$&5$.+$Y*6-5(:5;$3(5*$,-&$3&$89+8+$

)&$-5+$#,0#,.,'%*"&V'$&5$&.$3&58()*$&8(6*.:B(4*$)&$.+$<+.+'9+;$&5$&.$)&$G*.G&9$+$

2+4&9$ <9&3&58&$ &.$ 3+49(7(4(*$ )&$ .+$ Y9-A;$ +-5,-&$ 5*$ 3*.*;$ <-&3$ 8+6'(>5$ 3&$ )&'&$

&58&5)&9$4*6*$9&5*G+4(:5$)&.$3+49(7(4(*$)&$.+$49-A$&5$&.$4*9+A:5$)&$.*3$7(&.&3;$+.$

6(36*$8(&6<*$,-&$-5$I89+&9$+.$<9&3&58&L$<*9$6&)(*$)&.$3+4&9)*8&?$]38+$9&5*G+4(:5$

(58&9(*9;$&5$&.$4*9+A:5;$8&5)9=$.-B+9$C$3*.+6&58&$B9+4(+3$+$.+$9&5*G+4(:5$&K8&9(*9$

M.(8-9B(+O?$ e<&5+3$ ,-&)+9D+;$ <-&3;$ 9+389*$ +.B-5*$ )&.$ 3-<-&38*$ C$ F5(4*$ G+.*9$

+.&B:9(4*$,-&$3&$.&3$+89('-C:$+$.*3$3(B5*3$&K8&95*3$&5$3(B.*3$+58&9(*9&3?$e-5,-&$<*9$

3-<-&38*$ .+$ 6(3+;$ 8+6<*4*$ <+9+$ @42+8AB&C&9;$ ,-&)+9D+$ )&3<9&5)()+$ )&$ 8*)+$

+.&B*9D+;$ <-&3$ +-5,-&$ 3&$ 2+'.&$ )&$ .+$ 9&<9&3&58+4(:5$ )&.$ 3+49(7(4(*$ &5$ .+$ 49-A;$

*'G(+6&58&$5*$)&'&$&58&5)&93&$+.$<(&$)&$.+$.&89+;$3(5*$6=3$'(&5$4*6*$(6+B&5?$

$
0!#$$ !"#$%&'&$($<=B?$5t$!N1/;$.D5&+3$/E$C$33?$
0!1$$ k?$P?$%_[eS;$I[(8-9B(4+.$̂ &7*96$+6*5B$82&$a9&5(4(38L;$(5H$!&Q%,,'%1+<,'%$#4+K..*4.+*'-+!%$-&,.;$G*.?$
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<9&B-58+6*3$2+38+$,->$<-58*$&3$)&$(58&9>3$&5$.+$<*.>6(4+$4*589+$.*3$9&7*96(38+3$&.$

2&42*$ )&$ .+$ <*3('.&$ &K(38&54(+$ )&$ &38+$ 4*58(5-()+);$ )&$ &38+$ 4*6<+9+4(:5$ )&$

3+49(7(4(*3;$<-&3$+$[-8&9*$9&+.6&58&$.&$(6<*98+'+$5&B+9$&.$4+9=48&9$3+49(7(4(+.$)&$.+$

6(3+$&5$&.$<9&3&58&;$5*$8+58*$3-$4*6<9&53(:5$&5$-5+$4*58(5-()+)H$

Z*4$<+48*$.&K$4*54*9)+8$4-6$&G+5B&.(*;$8&38+6&58-6$G&8-3$4-6$5*G*;$̀ *3&3$4-6$%*6(5*$
a&3-;$G(3-3$(5$4.+9(8+8&$(5$%*6(5($89+537(B-9+8(*5&R$5(6(9-6$T9*8+$&38$(5$6&)(*$9*8+&U;$(8+$-8$
(58&93&4&58$3&$+)$+5B-.*3$9&48*3$3<2+&9+.&3$.&K$&8$<9*6(33+$%&($<&9$7()&6$+B5(8+R$T<&9$7()&6$
&5(6$5*5$(99(8+6$7+4(6-3$.&B&6;$3&)$38+'(.(6-3U0/#?$

@+49(7(4(-6$ 5*G+&$ .&B(3$ )&'&8$ &33&$ 5*5$ 2-6+5+$ <9+&3-6<8(*5&;$ 3&)$ )(G(5+$ G*.-58+8&$
(538(8-8-6?$ h-(3$ 5+6,-&$ %&*$ ,-(<<(+6$ *77&99&8$ 5*5$ <9+&2+'(8+$ 4&98+$ 5*8(4(+$ )(G(5+&$
B9+8(7(4+8(*5(3$&8$+44&<8+8(*5(3$,-*)$G()&.(4&8$%&-3$(..-)$3('($*77&99($G&.(8$&8$<&9$(..-)$<.+4+9(w$
P*99*$ G*.-58+3$ )(G(5+$ ,-('-3$ 6*)(3$ ,-('-3G&$ 6-5&9('-3$ 4*.($ <.+4+9(,-&$ G&.(8;$ 3(5&$
<9+&+6'-.+$9&G&.+8(*5&$4*538+9&$<*8&38$6(5(6&?$]K(B(8-9$&9B*$)(G(5+$(538(8-8(*$&8$(..(-3$4&98+$

$
0/V$$ !"#$%&'&$($<=B?$5t$!N!W!;$.D5&+3$!0N!E?$$
0/"$$ !"#$%&'&$($<=B?$5t$!N1n;$.D5&+3$VN#?$
0/#$$ !"#$%&'&$($<=B?$5t$!N!/";$.D5&+3$/WN/0?$



Pe^J]$aa$f$YePgJ\[_$h\aSJ_$f$]@J\%a_$%][$!<=>?@A@>8$

$/V1$

9&G&.+8(*?$Z+&4$49&)(8-9$&8$ (5$ .&B&$5+8-9+&$e)+&;$S*+&$+.((3,-&$<+89(+942(3$7+48+R$)&$ .&B&$
`*3+(4+$4.+9+$&38$3+49+$349(<8-9+$)&$3+49(7(4(*9-6$9(8-$+$%&*$(538(8-8*R$&8$3($(5$.&B&$`*3+(4+$
+$%&*$ 89+)(8+$ 3-58$ 3+49(7(4(+$-6'9+8(4+;$6-.8*$ 7*98(-3$5*G($ 8&38+6&58($ 3+49(7(4(-6$+$%&*$
)&'-(8$(538(8-(0/1?$$

e-5,-&$)&$7*96+$)(7&9&58&$3($3&$ 89+8+$)&$-5$3+49(7(4(*$<9(G+)*$)&$-5+$3*.+$

<&93*5+$*$3($&38+6*3$+58&$-5$3+49(7(4(*$4*.&48(G*$)&3)&$-5+$(538(8-4(:5$)(G(5+?$$

P9+&8&9&+$ 4-6$ a-)+&($ (5$ G&8&9($ 8&38+6&58*$ 4*66-5(+$ &8$ .&B+.(+$ &K$ (538(8-8(*5&$ )(G(5+$
2+'-&9(58$3+49(7(4(+;$5*5$G()&8-9;$,-(5$(5$5*G*$8&38+6&58*$3+49(7(4(-6$+.(,-*)$4*66-5&$&8$
.&B+.&$ 2+'&9($ )&'&+8;$ G&9-6$ &8$ .-6(5*3-6$ <&9$ (..+$ G&.-8($ 7(B-9+.(+$ &8$ -6'9+8(4+$
<9+&3(B5+8-60/E?$

[+$<9-&'+$)&$6+C*9$G+.*9$,-&$+<*98+$@42+8AB&C&9$<+9+$9+8(7(4+9$&.$4+9=48&9$

3+49(7(4(+.$)&$.+$6(3+$&3$.+$,-&$3&$7-5)+6&58+$3*'9&$&.$4+58*$)&$`+.+,-D+3?$$

e)$2+&4;$4-6$%&-3$<&9$<9*<2&8+6$)(4+8H$IS*5$&38$6(2($G*.-58+3;$(5$G*'(3L;$T5&4$6-5-3$
+44(<(+6$)&$6+5-$G&389+UR$T+$3*.(3$&5(6$*98-$-3,-&$+)$*44+3-6$6+B5-6$&38$5*6&5$6&-6$
(5$B&58('-3$&8$(5$*65($.*4*$3+49(7(4+8-9$&8$*77&98-9$5*6(5($6&*$*'.+8(*$6-5)+L;$(5$,-('-3$
G&9'-3$ 3+49(7(4(*9-6$G&8&9(3$ .&B(3$ 3(B5+8-9$ 9&<9*'+8(*$&8$ 3+49(7(4($5*G+&$ .&B(3$+44&<8+8(*;$
,-+&9(8-9;$,-+&$3(8$ (..+$5*G+&$.&B(3$*'.+8(*$6-5)+?$S*5$*<&9+$5*389+;$G&.$,-*)4-5,-&$&K$
5*'(3$ <9*)(&53R$ 8&38&$ &5(6$ <9*<2&8+$ *65&3$ (-38(8(+&$ 5*389+&$ 3-58$ 3(4-8$ I<+55-3$
6&5389-+8+&L$ &8$ 5&6*$ I6-5)-3$ 5+8-3$ )&$ 6-.(&9&L?$ Y*53&,-&53$ &9B*$ &38;$ ,-*)$ 3(8$
3+49+6&58-6$&-42+9(38(+&;$,-*)$6-5)(33(6-6$&K(38&53$&K$3&$&38$%&*$P+89($B9+8(33(6-6?$
%&$ -5+$ ,-(<<&;$ 5*5$ )&$6-.8(3;$ .*,-(8-9$ <9*<2&8+?$e44&)(8;$ ,-*)$ G&9'+$ 5*G($ 8&38+6&58($
4*57(96+8(*5&6$ 9&3*5+58(+;$ 5*5$ )&$ 4*9<*9&$ 9&7&9-58-9;$ 3&)$ 3+5B-(5&;$ G()&.(4&8H$ TZ(4$ &38$
3+5B-(3$6&-3;$,-($&38$5*G($8&38+6&58(U;$5&4$4*9<*9(3$+55&48-58-9$4*53&49+8(*5(R$5*5$(B(8-9$
*'38+8;$,-(5$4*9<*9(3$Y29(38($3+49+6&58-6$T2*38(+$3(8$3+.-8+9(3U;$4-6$&8$(5$G&8&9($.&B&$3+5B-(3$
5*5$7-&9(8$(66*.+8(4(-30nW?$$

].$ 8&:.*B*$79+54(34+5*$&42+$6+5*$)&$&38+$<9*7&4D+$4*6*$<9-&'+$)&$,-&$ .+$

6(3+$&3$-5$3+49(7(4(*$+.$&K<.(4+9$,-&$&3&$3+49(7(4(*$,-&;$3&BF5$`+.+,-D+3;$8&5)9D+$

.-B+9$)&3)&$&.$+6+5&4&9$2+38+$.+$<-&38+$)&.$3*.$+$.*$.+9B*$)&.$6-5)*$&58&9*$M*'.+8(*$

6-5)+O;$ 5*$ 3&9D+$ &.$ 3+49(7(4(*$ )&$ -5$ (5)(G()-*;$ 3(5*$ .+$ 6(3+$ &5$ 3D?$ P+98&$ +3D$

@42+8AB&C&9$<9&4(3+6&58&$)&$.+3$6(36+3$9&7.&K(*5&3$,-&$3&$-8(.(A+9D+5$+j*3$6=3$

8+9)&$&5$&.$Y*54(.(*$)&$J9&58*;$4-+5)*$3&$2+'.+$)&$-5$F5(4*$3+49(7(4(*$G(3('.&$&5$

$
0/1$$ !"#$%&'&$(;$<=B?$5t$!N1n;$.D5&+3$#N!W?$
0/E$$ !"#$%&'&$($<=B?$5t$!N1n;$.D5&+3$!!N/0?$
0nW$$ [+$&K>B&3(3$4*6<.&8+$)&$&38&$<+3+Q&$'D'.(4*$.+$*79&4&$]?$u_`o_@YZ$&5$.+3$<=B(5+3$0n$C$33?$%&$.+$

*'9+$4(8+)+?$^&5-54(*;$3(5$&6'+9B*$+$(54.-(9.+$&5$&38&$89+'+Q*;$<*9$5*$'+3+93&$&5$3-$)&3+99*..*$&5$&.$
8&K8*$)&.$!"#$%&'&$(;$3(5*$&5$*89*3$8&K8*3$)&$@YZeJpq]m]^$,-&$B(9+5$&5$8*95*$+.$8&6+$)&$.+$6(3+?$



[e$P_@aYalS$%]$@YZeJpq]m]^$]S$[e$P_[{`aYe$P^]J^a%]SJaSe$

$ /VE$

6-42*3$ .-B+9&3$ C$ ,-&$ &3$ ..&G+)*$ 4*6*$ *'.+4(:5$ <-9+0n!?$ J+6'(>5$ 9&4-99&$ &.$

79+54(34+5*$'=G+9*$+.$8&38(6*5(*$)&$.*3$+<:38*.&3$<+9+$4*57(96+9$.+$4*6<9&53(:5$

)&.$3+49+6&58*$)&$.+$&-4+9(38D+$4*6*$3+49(7(4(*$+.$4*6&58+9$-5+$.&C&5)+$*9+.$&5$.+$

,-&$3&$4-&58+$,-&$&.$+<:38*.$e5)9>3$.&$2+'9D+$)(42*$+.$<9*4:53-.H$IJ*)*3$.*3$)D+3$

.&$*79&A4*$+$%(*3$J*)*<*)&9*3*$&.$4*9)&9*$3(5$6+542+L?$

Y**<&9+58-9$&8$3+548*9-6$+<*38*.*9-6$+48+;$(5$&*9-6$.&B&5)(3$&K+9+8+;$,-($2*4$3+49+6&58*$
&8$ (5$ 3+49(7(4(-6$ -3($ 3-58;$ -8$ (5$ G&8-38+$ 3+548($ e5)9&+&$ 4.+9&8$ .&B&5)+;$ ,-($ (58&9$ +.(+$
<9*4*53-.($8+.&$)&)(33&$7&98-9$9&3<*53-6H$T]B*$,-*8()(&$%&*$*65(<*8&58($+B5-6$3+49(7(4*$
(66+4-.+8-6U?$]8$,-*)$)&$3+49+6&58*$9&7&9+8;$+55&K+$<9*'+58R$3-'5&48(8$&5(6H$T,-($4-6$
+'$ *65($ <*<-.*$ 4*66&38-3$ 7-&9(8;$ (58&B&9$ <&96+5&8$ &8$ G(G-3U?$S(3($ ,-(3$ &779*53$ *65&3$
3+548*9-6$4*5G&..&9&$4&53&+8$ .&B&5)+3$*)$ 8+6&5$5-..-3$&8(+6$ (5$&825(4*9-6$7+4(&5)-6$
<9*5-54(+'(8$2(38*9((30n/?$

u*6'*342$4*6&58+;$4*5$+4(&98*H$

]5$.-B+9$)&$&42+9$6+5*$+,-D$)&$4-&38(*5+'.&3$+<:49(7*3;$C$4*5$&..*$<&9)&9$(55&4&3+9(+6&58&$
49&)('(.()+);$@42+8AB&C&9$)&'&9D+$2+'&93&$.(6(8+)*$+$4(8+9$!$<:#$!W;!"N/!$C$6*389+9$+3D$.*$
,-&$.+$aB.&3(+$<9(6(8(G+;$(5389-()+$<*9$.*3$+<:38*.&3;$3*38&5D+$+4&94+$)&$.+$6(3+0nn?$

Y*6*$4*53&4-&54(+;$&.$4-.8*$)&.$S-&G*$J&38+6&58*$&K(B&$-5+$GD48(6+$G(3('.&$

)&$ 7*96+$ ,-&$ 3&$ 4*99&3<*5)+$ &.$ 4-.8*$ &K8&9(*9$ 4*5$ &.$ (58&9(*9;$ .+$ .&C$ )&$ .+$

6(3&9(4*9)(+$4*5$.+$.&C$)&$.+$5+8-9+.&A+$C$)&$`*(3>3?$]38+$GD48(6+$)&'&$3&9$G(3('.&$

*$4*6<9&53('.&$+$89+G>3$)&$3(B5*3$&K8&95*3;$C+$,-&$3&$89+8+$)&$.+$&K8&9(*9(A+4(:5$

)&.$4-.8*$&K8&95*H$

@+49(7(4(-6$5*G+&$.&B(3$)&'&8$&33&$3&53('(.&$+-8$3&53('(.('-3$3(B5(3$G&.+8-6;$8-6$,-(+$+'$
2*6(5&$ <&989+48+8-9$ &K8&9(*9(;$ 8-6$ ,-(+$ 8+.&$ 38+8-($ G(+&$ 4*5B9-(8;$ 8-6$ 8&98(*;$ ,-(+$ %&-3$
(54+95+8-3$3&53('(.($3&$5*'(3$)*5+G(8$6*)*;$4*5B9-(8;$-8$&8$3&53('(.($3+49(7(4(*$5*'(3$+'$(<3*$
)*5+8*$&-6$4*.+6-30n0?$

$
0n!$$ Y*6*$7(B-9+$&5$!#0/$%A$EnEH$Im$&38+$&3$4(&98+6&58&$+,-&..+$*'.+4(:5$<-9+;$,-&$5*$<-&)&$6+542+93&$

<*9$(5)(B5()+)$*$6+.(4(+$+.B-5+$)&$.*3$*7&9&58&3;$,-&$&.$@&j*9$<9&)(Q*$<*9$̀ +.+,-D+3$M8;$!;!!O$2+'D+$
)&$*79&4&93&$&5$8*)*$.-B+9;$<-9+;$+$3-$5*6'9&;$,-&$2+'D+$)&$3&9$B9+5)&$&589&$.+3$5+4(*5&3;$C$+$.+$,-&$
5*$*34-9+6&58&$+.-)&$&.$e<:38*.$P+'.*$&349('(&5)*$+$.*3$4*9(58(*3;$4-+5)*$)(4&;$,-&$5*$&3$<*3('.&$
,-&$+,-&..*3$,-&$&38=5$6+542+)*3$<*9$.+$<+98(4(<+4(:5$)&$.+$6&3+$)&$.*3$)&6*5(*3;$&589&5$+$.+$<+98&$
&5$.+$6&3+$)&.$@&j*9$Mc<:$!W;/!O;$&58&5)(&5)*$&5$+6'*3$<+3*3$<*9$6&3+$&.$+.8+9?$]38+$&3;$&5$7(5;$
+,-&..+$,-&$&38+'+$7(B-9+)+$<*9$.+3$G+9(+3$3&6&Q+5A+3$)&$.*3$3+49(7(4(*3;$&5$&.$8(&6<*$)&$.+$5+8-9+.&A+$
C$)&$.+$.&C$MR'$0;0;$R'$1;/W;$R'$!/;1R$//R$]K?$<+33(6O;$<-&3$+'9+A+$.*3$'(&5&3$8*)*3$<*9$+,->..*3$
3(B5(7(4+)*3;$4*6*$.+$4*53-6+4(:5$C$<&97&44(:5$)&$8*)*3?$

0n/$$ !"#$%&'&$($<=B?$5t$!N1n;$.D5&+3$/0NnW?$
0nn$$ ]?$u_`o_@YZ;$<?$n"?$
0n0$$ !"#$%&'&$($<=B?$5t$!N1#;$.D5&+3$/VN/E?$



Pe^J]$aa$f$YePgJ\[_$h\aSJ_$f$]@J\%a_$%][$!<=>?@A@>8$

$/"W$

S*$)&'&6*3$<&53+9$,-&$<+9+$@42+8AB&C&9$3&+$.+$aB.&3(+;$&3<*3+$)&$Y9(38*;$.+$
+-8*9+$ )&.$ 3+49(7(4(*;$ 3(5*$,-&$ &.$ 3+49(7(4(*$ 3&$ 2+4&$<+9+$ +<9*G&42+6(&58*$)&$ .+$
aB.&3(+$-5(G&93+.;$+-5,-&$ 8+6'(>5$&5$'&5&7(4(*$)&.$49&C&58&$<+98(4-.+9?$]3$)&4(9;$
Y9(38*$&3$3+49(7(4+)*$)&$)*3$6+5&9+3$)(7&9&58&3H$<*9$-5$.+)*;$)&$7*96+$<9(G+)+$<*9$
<+98&$)&$4+)+$49&C&58&$&5$4+.()+)$)&$3+4&9)*8&$-5(G&93+.$)&3)&$3-$'+-8(36*;$&5$
&3<D9(8-$ C$ 4*5$ +48(8-)$ <(+)*3+$ 6&)(+58&$ .+$ ,-&$ 3&$ .&$ ..&G+$ +$ %(*3$ P+)9&$ .*3$
3-79(6(&58*3$)&$Y9(38*?$]38*$8(&5&$.-B+9$3*'9&$8*)*$6&)(+58&$.+$)(B5+$9&4&<4(:5$)&$
.+$ 4*6-5(:5?$ P*9$ *89*$ .+)*;$ 8(&5&$ .-B+9$ -5$ 3+49(7(4(*$ NC+$ 5*$ <9(G+)*;$ )&$ 4+)+$
49&C&58&N;$3(5*$*7(4(+.6&58&$)&$<+98&$)&$8*)+$.+$aB.&3(+?$]3&$3+49(7(4(*$)&$.+$aB.&3(+$
3&$..&G+$+$4+'*;$5*$+$89+G>3$)&$-5+$3(6<.&$+48(8-)$7+G*9+'.&;$3(5*$,-&$3&$89+8+9D+$N+$
)(7&9&54(+$ )&.$ 3+49(7(4(*$ )&$ .+$ 49-A;$ ,-&$ 2+'9D+$ 3()*$ -5+$:E;*%&:+ #,*;&.N;$ )&$ -5+$
:E;*%&:+(&.%,#&*;&.H$

v$,-($(5$G&8&9($8&38+6&58*$(<3-6$4*6<.-9('-3$3+49(7(4(*9-6$(5G*.-49(3;$ (5$5*G*$G&9*$(5$
<9*<9(+$<&93*5+$5+8-9+&$(53(8+$2-6+5+&v$

[+$aB.&3(+$4*6*$4-&9<*$6D38(4*$)&$Y9(38*H$

@+49(7(4(-6$5*G+&$.&B(3$)&'&8$&33&$B&5&9+.&$8*8(-3$9&.(B(*5(3$429(38(+5+&?$Y-6$&5(6$&44.&3(+$
-5-6$4*9<-3$Y29(38($6C38(4-6$3(8;$4-(-3$*65&3$7()&.&3$3-58$6&6'9+;$&K<&8(8$(..+$4*9<*9(3$
&8$6&6'9*9-6$-5(8+3$-5(8+8&6$)(G(5($4-.8-3$&8$ 3+49(7(4($<9+&8&9$3(5B-.*9-6$6&6'9*9-6$
<9(G+8-6$4-.8-6$&8$)&G*8(*5&6;$5&$,-(G(3$3('($4-.8-6$&8$3+49(7(4(-6$<9*$3-*$<9+&38(8-+8$
4+<8-0nV?$

[+$6(3+$ &3$ -5$ +48*$ ,-&$ )&'&9=$ &38+9$ ..&5*$ )&$ <&97&44(:5H$ 4>?4@E>346$ M8+.$

4*6*$+<*C+5$.*3$9&7*96(38+3O$<&9*$8+6'(>5;$<*9$3-<-&38*;$?@95:D:9:6H$I@+49(7(4(-6$
5*G+&$ .&B(3$ &33&$ )&'&8$ <9+&4&..&58(33(6-6L?$ ]38&$ 4+9=48&9$ )&$ 8&38+6&58*$ 3&9D+$

)*'.&?$P*9$-5$.+)*;$8&38+6&58*$)&$Y9(38*$C;$<*9$*89*;$8&38+6&58*$)&$.+$aB.&3(+?$Y+)+$

&-4+9(38D+$&3$8&38(6*5(*$)&$.+$7()&.()+)$)&$.+$5*G(+$M.+$aB.&3(+O$+$3-$+6+)*$MY9(38*O?$
@+49(7(4(-6$ 2*4$ '&5&)(48-6$ +$ %&*$ P+89&$ 3<*53+&$ )(.&48($ |(.(($ 3-($ 3-66+$ <9*)(B+.(8+8&$
)*5+8-6;$,-+6,-+6$<9(54(<+.(8&9$<9*$&+)&6$3<*53+;$&44.&3(+$G()&.(4&8;$&38$*77&9&5)-6;$
5(2(.*6(5-3$ 8+6&5;$ ,-(+$ '*5-6$ 4*9<*9(3$ 3(5B-.(3$ 3-'6(5(389+8-9$ 6&6'9(3$ &8$ 3+.-'9(3$
6&6'9*9-6$ 3-'3(38&58(+$ 3+.-'9(8+8($ 4*9<*9(3$ <9+&(-)(4+8$ 6(5(6&;$ ,-(5$ G&9(-3$ 7*98(*9&6$
&77(4(8$ 4*6<+B(5&6;$ <9*$ 3(5B-.(3$ 6&6'9(3$ 5&45*5$ 3(5B-.*9-6$ 6&6'9*9-6$ 3(5B-.(3$
5&4&33(8+8('-3;$)&G*8*$4*9)&$4-6$'?$`+9(+$G(9B(5&$(5$8&6<.*$&8$+.8+9($3+548*$%&*$P+89($&38$
3(38&5)-60n"?$

$
0nV$$ !"#$%&'&$($<=B?$5t$!N11;$.D5&+3$!N#?$
0n"$$ !"#$%&'&$($<=B?$5t$!N1E;$.D5&+3$VN!!?$



[e$P_@aYalS$%]$@YZeJpq]m]^$]S$[e$P_[{`aYe$P^]J^a%]SJaSe$
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P*9$ <+98&$ )&$ k&3-49(38*;$ .+$ &-4+9(38D+$ &3$ <9&5)+$ C$ 3&j+.$ )&.$ 7+G*9$ )(G(5*;$
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'+Q*$-5+$3*.+$&3<&4(&?$P+9+$+<*C+9$&38+$<*38-9+;$&K(38D+$ .+$9&7&9&54(+$ .&Q+5+$)&$ .+3$&53&j+5A+3$)&$
J*6=3$ )&$e,-(5*$ 3*'9&$ .+$ I4*54*6(8+54(+L;$ -5=5(6+6&58&$ 9&42+A+)+$ <*9$ .*3$ .-8&9+5*3H$ Y9(38*$
&58&9*$&38=$<9&3&58&$&5$4+)+$-5+$)&$.+3$&3<&4(&3$4*5$3-$4-&9<*;$3+5B9&;$+.6+$C$)(G(5()+)?$%&$&38+$
+7(96+4(:5$3&$4*54.-D+$,-&$5*$&9+$+'3*.-8+6&58&$(5)(3<&53+'.&$9&4('(9$+6'+3$&3<&4(&3$<+9+$9&4('(9$
+$Y9(38*$ &58&9*$ }v~$_YuZe`$2+'D+$ 4*53()&9+)*$ .+$ )*489(5+$)&$ .+$ 4*54*6(8+54(+$ 4*6*$)*489(5+$
)&9(G+)+$)&$.+$89+53-38+54(+4(:5;$)&$+2D$,-&$[\J]^_$)&4()(&9+$9&42+A+9.+$M4*6*$8*)*$.*$5*6(5+.(38+?$
Y7?$ [?$ [a]@;$ I^&+.<9Ä3&5A$ '&($ [-82&9$ -5)$ )&5$ [-82&9+5&9$ 2&-8&L;$ (5H$W,&%."1#&D%+ DU#+ Y*%1:;&."1,+
?1,:;:3&,$!!E;$!EE#Ç!;$<?$/WV?$P?$o[eSY_;$L*+",'*+-,;+!,q:#;$P+6<.*5+$/WWE;$<?$##?$$

0V/$$ k?$@?$`e%^aqe[$J]^^epe@;$L*+,";,.&:;:3J*+-,+T$*'+-,+=*3$.*9+56I6+ jcdolro_Xchhde[+,.%$-&:+,+
&'%,#0#,%*"&V'+-,+.$+?#*"%*%$.+-,+K"";,.&*;$`+)9()$!EEV;$3*'9&$8*)*$<<?$"V$C$33?$

0Vn$$ ^&4*9)&6*3$ '9&G&6&58&$ +,-D$ ,-&$ &38+$ +48(8-)$ )&$ )&7&53+$ )&$ [\J]^_$ +$ Z\@$ 5*$ 8-G*$ .-B+9$ &5$
+'3*.-8*$ )&$6+5&9+$ +-8*6=8(4+?$`=3$ '(&5$ 4*6&5A:$ +$6*389+9$ 3(6<+8D+$ 4*5$ &.$ '*2&6(*$ 89+3$ 3&9$
4*6<+9+)*$4*5$>.$<*9$3-$)&7&53+$)&$-5+$()&*.*BD+$4*589+9(+$+$^*6+?$$

0V0$$ [\JZ]^;$ `?;$ K&'+ !,#(:'+ ):(+ !*Y#*(,'%+ -,#+ F$H,$ M%%@8e$ !;E0O?$ 288<HÇÇ���?82&*.*B(342&N
'-422+5).-5B?)&Ç<)7ÇE#1NnNn#0NW/11!N1x/W?<)7$$



[e$P_@aYalS$%]$@YZeJpq]m]^$]S$[e$P_[{`aYe$P^]J^a%]SJaSe$

$ /"V$

8&K8*;$5*$3*.*$)&3+99*..+$C+$.*$,-&$3&9D+$&5$<+98&$3-$)*489(5+$3*'9&$.+$&-4+9(38D+;$

3(5*$,-&$NC$&3$.*$,-&$5*3$(58&9&3+$&5$&38&$<-58*N$5*3$2+'.+$)&$3-$<*3(4(*5+6(&58*$

+58&$.+$5&4&3+9(+$*$5*$9&4&<4(:5$)&$.+$4*6-5(:5$'+Q*$@EM@?)>?=>9:>?$)&.$<+5$C$&.$

G(5*0VV?$

]5$&38&$4*58&K8*;$&3$4*6<9&53('.&$,-&$@42+8AB&C&9$.&$)&)(,-&$8+58*$&3<+4(*$

&5$ 3-$ !"#$%&'&$(;$ <-'.(4+)*$ +<&5+3$ )*3$ +j*3$ )&3<->3$ )&$ .*3$ )*3$ &349(8*3$ 6=3$

<*.>6(4*3$&5$8*95*$+.$8&6+$)&$.+$&-4+9(38D+$C$)&$.+$4*6-5(:5$'+Q*$+6'+3$&3<&4(&3H$

]5$C,+ "*0%&)&%*%,+F*E4;:'&"*+ ,"";,.&*,+ 0#*,;$-&$(0V"+ M*48-'9&$ !V/WO$ -5+$ )&$ .+3$ <*4+3$
*'9+3$8&*.:B(4+3$3(38&6=8(4+3$)&$[-8&9*;$3&$)(9(B(:$>38&$+$.*3$8&:.*B*3?$[+$*4+3(:5$7-&$-5+$
*'9+$)&$e.G&.)8;$?#*"%*%$.+-,+":(($'&:',+.$E+$%#*N$,+.0,"&,$MQ-5(*$!V/WO$<&9*$G+$6-42*$
6=3$+..=$C$&3$-5+$)(34-3(:5$&$(6<-B5+4(:5$)&$.+$)*489(5+$3+49+6&58+.$)&$.+$+58(B-+$aB.&3(+?$
[-8&9*$5*$)&Q+$&5$<(&$6=3$,-&$.*3$89&3$3+49+6&58*3$)&.$'+-8(36*;$<&5(8&54(+$C$4&5+?$P&9*$
>38*3$6(36*3$2+5$3()*$..&G+)*3$<*9$*'9+$)&$.+$4*98&$9*6+5+$+$-5+$6(3&9+'.&$4+-8(G()+)?$].$
3+49+6&58*$ )&.$ <+5$ 3&$ 2+..+$ &5$ 89(<.&$ 4+-8(G()+)H$ .+$ 5&B+4(:5$ )&$ .+$ 3&B-5)+$ &3<&4(&;$ .+$
)*489(5+$)&$.+$89+53-'38+54(+4(:5$C$&.$&58&5)&9$.+$4&5+$4*6*$3+49(7(4(*?$[-8&9*$5*$,-(&9&$
)&4(9$ ,-&$ .+$ 3&B-5)+$ &3<&4(&$ &38>$ +'3*.-8+6&58&$ 6+5)+)+;$ 5($ ,-&$ .+$ )*489(5+$ )&$ .+$
89+53-'38+54(+4(:5$3&+$7+.3+;$3(5*$,-&$,-&9D+$3&$B-+9)+9+$.+$.('&98+)?0V#$

$
Y*6(&5A+$@42+8AB&C&9$9&4*9)=5)*5*3$.+$(6<*98+54(+$)&.$3+49+6&58*$4*6*$

3(B5*$ F5(4*$ C$ .*$ +'3-9)*$ &$ (55&4&3+9(*$ ,-&$ &3$ 9&8*94&9$ 3-$ &5*96&$ 3(B5(7(4+)*$
49&C>5)*.*$ 3-34&<8('.&$ )&$ 3&9$ )(G(3('.&?$ [+$ &-4+9(38D+$ &3$ &.$ 3+49+6&58*$ )&$ .+$
9&)&54(:5$<*9$+58*5*6+3(+;$C$5*$<-&)&$3(B5(7(4+9$6&5*3$9&)&54(:5$3($5*$3&$9&4('&$
'+Q*$ +6'+3$ &3<&4(&3?$ [+$ 7&;$ .+$ )(3<*3(4(:5$ (58&95+$ )&.$ 7(&.;$ &.$ +6*9$ ,-&$ 5*3$
8&5B+6*3$4*6*$6(&6'9*3$)&$.+$aB.&3(+;$5-&389+$6+)9&;$3*5$.*3$F5(4*3$C$G&9)+)&9*3$
&.&6&58*3$+$8&5&9$&5$4-&58+?$Y*6-.B+9$5*$5*3$+j+)&$6>9(8*3;$.+$6(3+$5*$&3$-5+$
*'9+$6&9(8*9(+$M4*6*$2+$9&<&8()*$5-&389*$79+54(34+5*$2+38+$.+$3+4(&)+)$+$.*$.+9B*$
)&$G+9(*3$4*5+8-3O$C;$<*9$3-$<-&38*;$5*$2+C$6+C*9$B9+4(+$*$6>9(8*$3($3&$9&4('&$.+$
4*6-5(:5$'+Q*$+6'+3$&3<&4(&30V1?$

$
0VV$$ ].$Y*54(.(*$)&$Y*538+5A+$M!0!VO$G*.G(:$+$2+4&9$2(54+<(>$&5$3-$9&42+A*$+$.+$4*6-5(:5$)&.$4=.(A$<*9$

<+98&$)&$.*3$7(&.&3?$[+$aB.&3(+$C+$.*$2+'D+$9&42+A+)*$&5$&.$ad$Y*54(.(*$)&$[&89=5$M!/!VO;$<&9*$3(&5)*$
&.$-89+,-(36*$&.$+'+5)&9+)*$<9(54(<+.$)&$ .+$^&7*96+$)&$o*2&6(+$ .()&9+)+$<*9$k+5$Z\@;$<+9&4(:$
5&4&3+9(*$9&8*6+9$&.$8&6+$&5$3-3$)&4(3(*5&3?$

0V"$$ ]5$&3<+j*.H$288<3HÇÇ+.+8(5+4*.*5(+/W!n?7(.&3?�*9)<9&33?4*6Ç/W!nÇWVÇ4+-8(G()+)N'+'(.*5(4+?<)7$$
0V#$$ H. JEDIN, Manual de Historia de la Iglesia, tomo V, Barcelona 1972, pp. 125-126.$$
0V1$$ I].$Y*54(.(*$)&$J9&58*$9&3-6&$.+$7&$4+8:.(4+$4-+5)*$+7(96+H$TP*9,-&$Y9(38*;$5-&389*$^&)&58*9;$)(Q*$

,-&$.*$,-&$*79&4D+$'+Q*$.+$&3<&4(&$)&$<+5$&9+$G&9)+)&9+6&58&$3-$Y-&9<*;$3&$2+$6+58&5()*$3(&6<9&$
&5$.+$aB.&3(+$&38+$4*5G(44(:5;$,-&$)&4.+9+$)&$5-&G*$&.$@+58*$Y*54(.(*H$<*9$.+$4*53+B9+4(:5$)&.$<+5$C$
)&.$G(5*$3&$*<&9+$.+$4*5G&93(:5$)&$8*)+$.+$3-'38+54(+$)&.$<+5$&5$.+$3-'38+54(+$)&.$Y-&9<*$)&$Y9(38*$
5-&389*$@&j*9$C$)&$8*)+$.+$3-'38+54(+$)&.$G(5*$&5$.+$3-'38+54(+$)&$3-$@+5B9&R$.+$aB.&3(+$4+8:.(4+$2+$
..+6+)*$Q-38+$C$+<9*<(+)+6&58&$+$&38&$4+6'(*$%#*'.$E.%*'"&*"&V'U$M%@$!"0/OL$MYeJ$!n#"O?$$
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$/""$

Y**<&9+8-9$ 3+49+6&58($ (58&B9(8+3$ &K$ )-+'-3$ 3<&4(&'-3$ 4*538(8-8+;$ 5+6$ 3-'$ -5+$ 3<&4(&$
(58&B9-6$3+49+6&58-6$5*5$&38;$4-6$3+49+6&58-6$3(B5-6$3(8$&8$2*4$(5$.*4*$)-*$)(38(548+$
3(58$3(B5+;$,-('-3$5(2(.*6(5-3$)-*$9&3<*5)&58$(66&)(+8+$3(B5+8+;$4*9<-3$G&9-6$Y29(38($&8$
3+5B-(3R$4*5B9-(8$+-8&6$(58&B9-6$7()&.($4-(,-&$3+49+6&58-60VE?$

Y*9<-3$(<3(-3$&8$3+5B-(3$8+5,-+6$3(B5+8+$(66&)(+8+?$]8$5&$4+-33&9(3$5*5$&33&$*<8(6+;$(5$
2(3$3&$)*5+G(8$8*8-6$&8$8*8+.(8&9$5&4$,-(4,-+6$G&.$6(5(6-6$3('($9&3&9G+G(8;$,-*)$5*5$(5$
5*389-6$4&)&9&8$)*6(5(-6?$[('&9+.(33(6+$<.+5&$)*5+8(*$&8$*65($+)6(9+8(*5&$)(B5(33(6+;$
4-6$)*5+8*9$G&5(8$(5$)*5-6s$S+6$&83($&K$G($4*53&49+8(*5(3$4*9<-3$3*.-6$('($3(8$3+5B-(3;$
-8($ G&9'+$ Y29(38(H$ IZ*4$ &38$ 4*9<-3$ 6&-6L;$ T2(4$ &38$ 3+5B-(3$ 6&-3U;$ <9+&5*8+58;$ <&9$
4*54*6(8+58(+6$8+6&5;$5&4$3-'$(5G(4&6;$5&4$+'$+5(6+$&8$)(G(5(8+8&$)(G*94(+58-9$-5,-+6?$
\5)&;$3(4-8$+'$,-+.('&8$<+98&$3+49+6&58+.(3$&8$8*8+.(3$3(B5($3-'$)-<.(4($3<&4(&$(538(8-8(;$G&9-3$
&8$ 8*8-3$ Y29(38-3$ 3-'3(38(8$ &8$ 8*8+.(8&9;$ 3(4$ 3-'$ ,-+.('&8$ (<3(-3$ <+98&$ *8-3$ 3-34(<(8-9$ &8$
8*8+.(8&90"W?$

@+.G+8*9$ 5*38&9$ '&5&)(48-3$ (5$ 4*&5+$ 3-+$ 5*G(33(6+$ <+33(*5($ <9*K(6-3$ 4*9<-3$ 3--6$
3+548(33(6-6$ &8$ 3+5B-(5&6$ 3-'$ '(5+$ 3<&4(&$ )(34(<-.(3$ 3-(3$ )&)(8$ (5$ 3-($ 6&6*9(+6$ &K$
42+9(8+8&$+9)&58(33(6+0"!?$

\'($&9B*$I-5-3$%*6(5-3;$-5+$7()&3;$-5-6$'+<8(36+;$-5-6$4*9<-3;$-5-3$3<(9(8-3;$-5-3$%&-3$
&8$P+8&9$*65(-6;$,-($&38$3-<&9$*65(+$&8$<&9$*65(+$&8$(5$*65('-3$5*'(3;$-5(7*96(3$&8$&33&$
)&'&8$3+49+6&58*9-6$<&94&<8(*;$-8$5-..-6$3(8$4(94+$(538(8-8+$)(G(5+$)(G*98(-6?$%&5(,-&$4-6$
4*66-5(*$ 3-'$ -89+,-&$ 3<&4(&$ 5-..+6$ 429(38(+5(36*$ +)7&9+8$ <&97&48(*5&6;$ 5&4$
4-6-.+8(*9&6$ B9+8(+6;$ 5&4$ -'&9(*9&3$ 42+9(36+8-6$ 79-48-3;$ 5&4$ ,-(4,-+6$ +)$ 7()&.(-6$
3<&48+53$ 4*53-66+8(*5&6;$ 5*5$ &38;$ ,-*$ 3-'$ -89+,-&$ 3<&4(&$ 4*66-5(4+53$ 429(38(+5(*9$
4*66-5(4+58&$3-'$-5+$3<&4(&$)(4($,-&+8$0"/?$

[+3$ <+.+'9+3$ )&$ k&3F3$ -3+)+3$ &5$ .+$ä.8(6+$Y&5+H$ IJ*6+)$C$ '&'&)vL$ .+3$

<9*5-54(:$ 3*.+6&58&$ )&.+58&$ )&$ 3-3$ +<:38*.&3;$ ,-(&5&3$ 3&9D+5$ .*3$ <9(6&9*3$

3+4&9)*8&3$M89+3${.$6(36*;$@+4&9)*8&$@-<9&6*O;$<*9$.*$,-&;$<+9+$@42+8AB&C&9;$5*$

&3$5&4&3+9(*$+6+99+93&$+$&38+$7:96-.+$2+4(>5)*.+$&K8&53('.&$+$8*)*3$.*3$7(&.&3H$

S+6$,-*)$+(8H$Io('(8&$&K$2*4$*65&3L;$I2(4$&38$3+5B-(3$6&-3L$&84?$5*5$*65('-3$7()&.('-3;$
3&)$ +<*38*.(3;$ ,-($ <9+&3&58&3$ +33()&'+58;$ )(48-6$ G()&8-9?$ Z*4$ 5&6<&$ G&9'*$ 5*5$
3+49+6&58-6$(538(8-(8;$3&)$7+48*$3-+$'&5&)(48(*5&$3+49+6&58*$&*3;$,-($<9+&3&58&3$&9+58;$
4*66-5(4+G(8?$e&,--6$,-()&6$&9+8;$-8$<9(6($2-(-3$3+49+6&58($<&94&<8*9&3$7-8-9($6(5(389($
&44.&3(+&$I&8$)(3<&53+8*9&3$6C38&9(*9-6$%&(L;$3-'$)-<.(4($4*66-5(4+9&58$3<&4(&;$,-*)$&8$
6*)*$(5$5*389+$&44.&3(+$&(-3$*'3&9G+58$6(5(389(0"n?$$

]5$ &38+$ 6(36+$ .D5&+$ +9B-6&58+8(G+$ M)&$ +)+<8+4(:5$ *$ )&$ 5&4&3+9(+$

$
0VE$$ !"#$%&'&$($<=B?$1-98, líneas 13-16.$$
0"W$$ !"#$%&'&$($<=B?$1-101, .D5&+3$!!N!0?$
0"!$$ !"#$%&'&$($<=B?$1-100;$.D5&+3$n"Nn1?$
0"/$$ !"#$%&'&$($<=B?$1-100;$.D5&+3$!EN//?$
0"n$$ !"#$%&'&$($<=B?$5t$!NEE;$.D5&+3$"NE?$
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$ /"#$

9&(58&9<9&8+4(:5$)&$.*3$`,"1:.+-,+;:.+\0V.%:;,.O$3&$&54-&589+$.+$4(8+$,-&$2+4&$&5$
8*95*$+$.+$7:96-.+$)&.$'+-8(36*0"0H$

P9+&8&9&+$+<*38*.($(5$5+34&58(3$&44.&3(+&$<9(6*9)(*$5*5$3(5&$@<(9(8-3$3+548($7+6(.(+9($+77.+8-$
'+<8(36($7*96+6;$&(3$G&9'(3$&K<9&33(3$+$@+.G+8*9&$89+)(8+6;$G()&.(4&8H$Io+<8(3+58&3$&*3$(5$
5*6(5&$P+89(3$&8$|(.(($&8$@<(9(8-3$3+548(L;$6-8+G&9-58$T'+<8(3+58&3$(5$5*6(5&$a&3-U$Y29(38(R$
5*5$ )(3<+9($ +-8*9(8+8&$ &K$ 4+-3(3$ &6&9B&58('-3$ &(-3)&6$@<(9(8-3$ &8$ '&5&<.+4(8*$ &8$ +77.+8-$
49&)(8-9$&44.&3(+$,-(<<(+6$ (5$ (38(-3$ 3+49+6&58($5*5$,-()&6$7*96+;$ 3&);$,-*)$ .&G(-3$&38;$
<&94(<(&5)($6*)*$(66-8+33&$3(5&$4+.-65(+&$5*8+0"V?$

@($.*3$+<:38*.&3$2+'D+5$4+6'(+)*$-5+$7:96-.+;$&3$<*9,-&$3&9D+5$4*534(&58&3$
)&$3-$5&4&3()+)$*$)&$3-$<&98(5&54(+?$`&$<+9&4&$,-&$+,-D$5-&389*$'-&5$ 79+(.&$3&$
+99(&3B:$ )&6+3(+)*$ 4*5$ &38&$ +9B-6&58*;$ <-&3$ &3$ '(&5$ 3+'()*$ ,-&$ .+$ 7:96-.+$
89+)(4(*5+.$)&$.+$+)6(5(389+4(:5$)&.$3+49+6&58*$)&.$'+-8(36*$&3;$)&$7+48*;$.+$6(36+$
,-&$5*3$ )&Q+9+$ k&3F3?$h-&$ &5$ .*3$Z&42*3$)&$ .*3$e<:38*.&3$ 3&$6&54(*5&$ .+$ *89+$
7:96-.+$8&5)9D+$*89*$3(B5(7(4+)*H$.+$5&4&3()+)$)&$2+4&9$2(54+<(>$&5$.+$(6<*98+54(+$
)&$.+$+-8*9()+)$)&$k&3F3$C$)&$3-$5+8-9+.&A+$)(G(5+?$

]5$&38&$4+<D8-.*$+<9*G&42+$(B-+.6&58&$<+9+$9&4*9)+9$.+$5&4&3()+)$)&$9&3<&8+9$
-5+$3&9(&$)&$5*96+3$+58&3$)&$+4&94+93&$+$4*6-.B+9;$5*96+3$,-&$+8(&5)&5;$8+58*$+.$
+3<&48*$ &K8&95*$ 4*9<*9+.;$ 4*6*$ +.$ (58&9(*9;$ &3<(9(8-+.?$ ].$ 7(&.$ )&'&$ <9&<+9+93&$ +$
4*54(&54(+;$<-9(7(4+5)*$+58&3$ 3-$+.6+$+$ 89+G>3$)&$-5+$'-&5+$4*57&3(:5$C$5-54+$
49&C>5)*3&;$4-+.$7+9(3&*;$Q-38(7(4+)*$<*9$.+$6&9+$7&$&5$%(*3?$]5$<*4+3$.D5&+3$+8+4+$
@42+8AB&C&9$)(9&48+6&58&$)*3$<-58*3$(6<*98+58&3$)&$.+$8&*.*BD+$G&98()+$<*9$[-8&9*H$
.+$5*$49&&54(+$&5$&.$3+49+6&58*$)&$.+$<&5(8&54(+$C$.+$Q-38(7(4+4(:5$3*.*$<*9$.+$7&?$

$
0"0$$ @($ .*3$ +<:38*.&3$ 9&+.6&58&$ 2-'(&9+5$ '+-8(A+)*$ 3*.+6&58&$ I&5$ &.$ 5*6'9&$ )&$ k&3F3L$ M8+.$ 4*6*$

)&7(&5)&5$.*3$5*$89(5(8+9(*3$+$.+$.-A$)&$.*3$`,"1:.+-,+;:.+*0V.%:;,.O;$2+'9D+$3()*$&3+$.+$<9=48(4+$)&$.+$
aB.&3(+$)&3)&$&.$<9(54(<(*;$C$5*$3:.*$.+$)&$.*3$+<:38*.&3?$@(5$&6'+9B*;$5*$&3$&3*$.*$,-&$&54*589+6*3?$
m+$)&3)&$&.$3(B.*$a$ .*$,-&$8&5&6*3$3*5$4.+9+3$9&7&9&54(+3$)&$,-&$3&$'+-8(A+'+$-3+5)*$.+$7:96-.+$
89(5(8+9(+H$L*+C&-*"1^$M"VN1W$)?Y?$@?$aOH$Ie4&94+$)&.$'+-8(36*;$'+-8(A+)$)&$&38+$6+5&9+H$%(42+3$4*5$
+58&9(*9()+)$8*)+3$&38+3$4*3+3$'+-8(A+)$&5$&.$5*6'9&$)&.$P+)9&$C$)&.$Z(Q*$C$)&.$]3<D9(8-$@+58*)&5$
+B-+$G(G+?$/?$@+5$k-38(5*$6=98(9$M!WWN!"1$)?Y?OH$I[-&B*$.*3$4*5)-4(6*3$+.$3(8(*$)*5)&$2+C$+B-+;$C$
<*9$&.$6(36*$6*)*$)&$9&B&5&9+4(:5$4*5$,-&$5*3*89*3$7-(6*3$8+6'(>5$9&B&5&9+)*3;$3*5$9&B&5&9+)*3$
&..*3;$<-&3$&58*54&3$8*6+5$&5$&.$+B-+$&.$'+j*)&5$&.$5*6'9&$)&$%(*3;$P+)9&$C$@*'&9+5*$)&.$-5(G&93*;$
C$)&$5-&389*$@+.G+)*9$k&3-49(38*$C$)&.$]3<D9(8-$@+58*>$m$&3$+3D$,-&$Y9(38*$)(Q*H$@($5*$G*.G(&9&3$+$
5+4&9;$5*$&589+9&(3$&5$&.$9&(5*$)&$.*3$4(&.*3?L$n?$@+5$a9&5&*$)&$[C*5$M!nWN/W/$)?Y?O$]5$3-$89+8+)*$
4*589+$.+3$2&9&QD+3$&349('(:H$sm$+3D6(36*;$+.$)+9$+$3-3$)(34D<-.*3$&.$<*)&9$)&$9&B&5&9+9$<+9+$%(*3$.&3$
)&4D+$Ia)$C$&53&j+)$+$8*)+3$.+3$B&58&3;$C)'+-8(A+).+3$&5$&.$5*6'9&$)&.$P+)9&$C$)&.$Z(Q*$C$)&.$]3<D9(8-$
@+58*L?$0?$J&98-.(+5*$M!"WN//W$)?Y?O$Ie2*9+$'(&5;$&38+$.&C$)&.$'+-8(36*$2+$3()*$(6<-&38+;$C$3-$7*96+$
7-&$<9&349(8+H$ Ia)$ N)(Q*$ &.$@&j*9$ +$ .*3$ +<:38*.&3N$ &53&j+)$+$ 8*)+3$ .+3$5+4(*5&3;$ '+-8(A+).+3$ &5$ &.$
5*6'9&$)&.$P+)9&;$)&.$Z(Q*$C$)&.$]3<D9(8-$@+58*L?$$

0"V$$ !"#$%&'&$($<=B?$5t$!NEE;$.D5&+3$!nN!1?$
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$/"1$

e.(+$ ,-+&)+6$ &38$ <9+&<+9+8(*$ &K89+9(+;$ 6-.8(3$ 38(<+8+$ *'3&9G+8(-54-.(3;$ -8<*8&$ 4*9<*9(3$
6-5)(4(+;$ (&(-5(*$ 5+8-9+&;$ G&38(-6$ 4-.8-;$ *9+8(-54-.+9-6$ ,-+9-5)+6$ <&93*.-8(*5&;$
&K,-(3(8+$&8$5(6(3$&K+48+$+4$349-<-.*3+$<&44+8*9-6$<*8(33(6-6$,-*8()(+5*9-6$4*57&33(*5&$
}v~$ Z(;$ ,-(+$ (-38(8(+&$ 3-+&$ 7()-58;$ )&$ '*5(3$ *<&9('-3$ <9+&3-6&58&3;$ 4-6$ 3-<&9'*$
9&<9*'+58-9$ <2+9(3+&*$ (5$ 8&6<.*$ B.*9(+58&?$ d&9-6$ 2+&4$ *<*98-(8$ 7+4&9&;$ 2+&4$ G()&.(4&8$
(58&95+$ 3-<9+$ 6&6*9+8+;$ T&8$ (..+$ &K89+9(+$ 5*5$ *'6(88&9&U?$ S&,-&$ &5(6$ 6+.+$ 3-58$ +-8$
9&<-)(+5)+$8+5,-+6$G+5+$3&)$7()-4(+$(5$&+$(6<(+$&38?$Z(3$&5(6$*65('-3$&8$4-6-.+8(*9('-3$
+58&$ +44&33-6$ <9+&6(33(3$ )(4&5)-6$ &38H$ I@&9G($ (5-8(.&3$ 3-6-3R$ ,-*)$ 7+4&9&$ )&'-(6-3;$
7&4(6-3L?$S+6$5(2(.$8+6$*)(*3-6$%&*$,-+6$3-<&9'+$(5$<9*<9(+6$(-38(8(+6$7()-8(+;$,-+&$
<&38(3$3($+5(6*$(99&<3&9(8;$4-9+8-9$)(77(4(..(6&?$@-<&9$2+&4$*65(+$3-<<.(4($+77&48-$&K*9+5)-3$
&38?$I%&-3$+$,-*$3+548+$)&3()&9(+;$9&48+$4*53(.(+$&8$(-38+$3-58$*<&9+Lv$0""?$

|(5+.(A+$&.$79+54(34+5*$9&4*B(&5)*$89&3$+7(96+4(*5&3$,-&$3&$4*.(B&5$)&$8*)*$

.*$ &K<-&38*$ +$ .*$ .+9B*$ )&.$ 4*55+8-3H$ .+$ 4*6-5(:5$ '+Q*$ .+$ &3<&4(&$ )&.$ G(5*$ &3$

+'3*.-8+6&58&$.D4(8+$C$4*57*96&$+$.+$aB.&3(+;$)&.$6(36*$6*)*$,-&$.*$&3$2+4&9.*$

'+Q*$.+$F5(4+$&3<&4(&$)&.$<+50"#?$@($3&$<9&8&5)&$&38+'.&4&9$.+$5&4&3()+)$)&$+6'+3$

&3<&4(&3;$)&'&9=$+58&3$3*6&8&9&$+$.+$+<9*'+4(:5$B&5&9+.$)&$.+$aB.&3(+;$5*$3&$<&96(8&$

,-&$ 4+)+$ 3+4&9)*8&$ )&4()+$ 4:6*$ +48-+9;$ C+$ ,-&;$ 9&<(8&;$ 5*$ 3&$ <9&4(3+$ 5($ &3$

*'.(B+8*9(+$ .+$ 4*6-5(:5$ '+Q*$ +6'+3$ &3<&4(&3;$ <-&3$ -5+$ 3*.+$ &3$ 5&4&3+9(+$ <+9+$

9&4('(9$+.$&3<D9(8-$)&$.+$d()+?)

Y*66-5(*$3-'$-89+,-&$3<&4(&;$,-(+$4*57*96(3$&38$<9(6+9(+&$ (538(8-8(*5($Y29(38($-3-(,-&$
&44.&3(+&$<9(6+&G*;$)&$3&$5*5$&38$(..(4(8+R$<9*$2+4$<&93-+3(*5&3$6(.(8+58$+)$<9(6+6$<+98&6$
7(96+5)+6$+)G&48+&0"1?$$

@-'$-5+$3<&4(&;$G()&.(4&8$<+5(3;$4*66-5(*$-3(8+8+$(5$&44.&3(+$5*5$&38$8+5,-+6$&G+5B&.(4(3$
<9+&4&<8(3$4*589+9(+$9&<-)(+5)+?$@8+'(.(8-9$<&9$2*4;$,-*)$<9(*9;$3-'$-89+,-&$34(.(4&8$3<&4(&;$
5*5$&38$+$@+.G+8*9&$<9+&4&<8*9(&$(6<*3(8+?$h-*)$&5(6$+(8H$IS(3($6+5)-4+G&9(8(3$4+95&6$7(.(($
2*6(5(3$ &8$ '('&9(8(3$ &(-3$ 3+5B-(5&6;$ 5*5$ 2+'&'(8(3$ G(8+6$ (5$ G*'(3L;$ &8$ (5$ 2-54$6*)-6$
4+&8&9+$ &*)&6$ 4+<(8&$ 4*6<.&K+;$ )&$ 3<(9(8-+.($ .*,-(8-9$ 6+5)-4+8(*5&;$ -5)&$ 3-'5&48(8H$
I@<(9(8-3$ &38$ ,-($ G(G(7(4+8;$ 4+9*$5*5$<9*)&38$ ,-(4,-+6R$G&9'+;$ ,-+&$ &B*L$ T.*,-*9$ G*'(3;$
3<(9(8-3$&8$G(8+$3-58U0"E?$$

Y*66-5(*$3-'$-89+,-&$5*5$&38$4*589+$&44.&3(+&$-3-6$<9+48(4+5)+$3(5&$B&5&9+.($&8$5*G+$
&44.&3(+&$4*538(8-8(*5&?$|(96+58$2+54$6-5(6&58+$<9*$3&4-5)+$<+98&$-3-9<+8+0#W?$$

$
0""$$ !"#$%&'&$($<=B?$!N!W0;$.D5&+3$!"N//?$
0"#$$ S*$6&$9&3(38*$+$(54.-(9$+,-D$-5+$4(8+$,-&$.&$4*38:$4+&9$'+Q*$.+$3*3<&42+$)&$.+$2&9&QD+H$Ie)$2-(-3$

4+82*.(4+&$+33&98(*5(3$+389-&5)+6$G&9(8+8&6;$5(2(.$9&7&98;$3-'38+58(+$<+5(3$6+5&+8;$+5$5&L;$!"#$%&'&$($
<=B?$!N!W/;$.D5&+3$"$C#?$

0"1$$ !"#$%&'&$($<=B?$!N!WV;$.D5&+3$nNV?$
0"E$$ !"#$%&'&$($<=B?$!N!WV;$.D5&+3$"N!/?$
0#W$$ !"#$%&'&$($<=B?$!N!WV;$.D5&+3$!n$C$!0?$
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$ /"E$

].$<*3(4(*5+6(&58*$8&*.:B(4*$)&$u+3<+9$@42+8AB&C&9$+58&$.+$3+58+$6(3+$C$&.$

3+49+6&58*$)&$.+$&-4+9(38D+$?>)5>?8E:5G@$)&$.+$3(B-(&58&$6+5&9+0#!H$
]5$&.$6&6*9(+.$)&$.+$&-4+9(38D+;$8(&5&$.-B+9$.+$9&<9&3&58+4(:5$3+49+6&58+.$)&.$

3+49(7(4(*$&5$.+$49-A?$@42+8AB&C&9;$+.$(B-+.$,-&$*89*3$8&:.*B*3$)&$.+$4*589*G&93(+;$

&42+$6+5*$)&$)(7&9&58&3$<+.+'9+3H$#,":#-*%&:;$":((,(:#*%&:+C+(,(:#&*;,;$<+9+$

&K<9&3+9$.+$9&+.(A+4(:5$4*549&8+$&5$-5$.-B+9$4*549&8*?$]5$&.$e58(B-*$J&38+6&58*$

C+$ &54*589+6*3$ &Q&6<.*3$ <9&)&4&3*9&3$ )&.$ 3+49(7(4(*$ )&$ Y9(38*;$ <&9*$ )*5)&$ .*$

&54*589+6*3$6=3$4&94+$j0#*,.,'%&..&(*O$&3$&5$.+$]-4+9(38D+?$@42+8AB&C&9$&G(8+$-3+9$

4-+.,-(&9$8>96(5*$,-&$..&G&$+$<&53+9$&5$-5$3+49(7(4(*$49-&58*;$4*6*$&((:;*%&:$*$

(*"%*%&:;$<&9*$NC$&38*$&3$(6<*98+58&N$G&6*3$,-&$(B-+.6&58&$9&42+A+$&.$-3*$)&$.+$

<+.+'9+$&(*3:;$<-&3$&.$5*6(5+.(36*$.+$2+'D+$G+4(+)*$)&$3(B5(7(4+)*?$@42+8AB&C&9$

5*$&58(&5)&$.+$*'.+4(:5$)&$.+$&-4+9(38D+$4*6*$-5+$*'9+$6&9(8*9(+$)&$.+$aB.&3(+;$3(5*$

,-&$+7(96+$N4*6*$<*4*3$8&:.*B*3$4*58&6<*9=5&*3$3-C*3N$,-&$&.$3+49(7(4(*$)&$.+$

&-4+9(38D+$)&34+53+$3*'9&$Y9(38*$9&3-4(8+)*?$]3$Y9(38*$&.$,-&$4-.6(5+;$<*9$6&)(*$

)&.$3+4&9)*8&;$.+$*'.+4(:5;$&3${.$&.$0#&'"&0*;&.+:DD,#,'.$)&$.+$&-4+9(38D+?$S*$)&Q+$)&$

3&9$ -5+$ *'9+;$ <*9$ 3-<-&38*;$ <&9*$ -5+$ *'9+$ 5&4&3+9(+$ <+9+$ .+$ 4-.6(5+4(:5$ )&$ .+$

9&)&54(:5$<*9$Y9(38*?$e3D$5*3$.*$9&4-&9)+$@42+8AB&C&9$4-+5)*$+<-58+H$

S-5,-()$<*8&9(8$7()&3$3+.G+9&$&-6w$|()&3;$3($5*5$2+'&8$*<&9+;$6*98-+$&38$ (5$3&6&8(<3+?L$
Te'9++6$ <+8&9$ 5*38&9$ 5*55&$ &K$ *<&9('-3$ (-38(7(4+8-3$ &38$ *77&9&53$ 7(.(-6$ 3--6$ 3-<&9$
+.8+9&wU0#/$

o=3(4+6&58&;$&38+6*3$+58&$.*$,-&$3&9D+$<*4*3$+j*3$6=3$8+9)&$.+$)&7(5(4(:5$)&$

&6+5+)+$)&.$Y*54(.(*$)&$J9&58*0#n$ +4&94+$)&.+$6(3+H$ .+$ aB.&3(+;$ )&$ .+$6+5*$)&.$

$
0#!$$ Y7?$]?$u_`o_@YZ;$<<?$"/N"n?$
0#/$$ !"#$%&'&$($<=B?$!Nn";$.D5&+3$/!$C$/n?$
0#n$$ Y*54(.(*$)&$J9&58*H$<]':',.+.:E#,+,;+.*'%J.&(:+.*"#&D&"&:+-,+;*+(&.*+

!#V!$$ %A$E01$Y+5?$!?$@($+.B-5*$)(Q&9&$,-&$&5$&.$3+49(7(4(*$)&$.+$`(3+$5*$3&$*79&4&$+$%(*3$-5$
G&9)+)&9*$C$<9*<(*$3+49(7(4(*;$*$,-&$&.$*79&4&9.*$5*$&3$*89+$4*3+$,-&$)=93&5*3$+$4*6&9$Y9(38*;$3&+$
+5+8&6+$}47?$En1~?$$
!#V/$$ %A$E0E$Y+5?$/?$@($+.B-5*$)(Q&9&$,-&$4*5$.+3$<+.+'9+3H$Z+4&)$&38*$&5$6&6*9(+$6D+$ML"+
mm9co+c<:+cc9mhO;$Y9(38*$5*$(538(8-C:$3+4&9)*8&3$+$3-3$e<:38*.&3;$*$,-&$5*$.&3$*9)&5:$,-&$&..*3$C$.*3$
*89*3$3+4&9)*8&3$*79&4(&9+5$3-$4-&9<*$C$3-$3+5B9&;$3&+$+5+8&6+$}47?$En1~?$$
!#Vn$$ %A$EVW$Y+5?$n?$@($+.B-5*$)(Q&9&$,-&$&.$3+49(7(4(*$)&$ .+$`(3+$3:.*$&3$)&$+.+'+5A+$C$)&$
+44(:5$)&$B9+4(+3;$*$6&9+$4*56&6*9+4(:5$)&.$3+49(7(4(*$4-6<.()*$&5$.+$49-A;$<&9*$5*$<9*<(4(+8*9(*R$
*$,-&$3:.*$+<9*G&42+$+.$,-&$.*$9&4('&R$C$,-&$5*$)&'&$3&9$*79&4()*$<*9$.*3$G(G*3$C$.*3$)(7-58*3;$<*9$

$
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$/#W$

3+4&9)*8&;$<9&3&58+$+$Y9(38*$4*6*$GD48(6+?$e6'*3$3*5$.*3$+48+58&3$)&.$3+49(7(4(*H$

.+$ aB.&3(+$ C$ &.$ 3+4&9)*8&$ M&5$ 4-C+3$6+5*3$ .+$ 4*6-5()+)$ )&$ .*3$ 7(&.&3$ *79&4&$ &.$

3+49(7(4(*O?$$

].$3+49(7(4(*$)&$Y9(38*$C$&.$3+49(7(4(*$)&$.+$]-4+9(38D+$3*5;$<-&3;$$'$g'&":+.*"#&D&"&:H$I[+$
GD48(6+$ &3$ -5+$ C$ .+$ 6(36+?$ ].$ 6(36*$ &.$ ,-&$ 3&$ *79&4&$ +2*9+$ <*9$ &.$ 6(5(38&9(*$ )&$ .*3$
3+4&9)*8&3;$&.$,-&$3&$*79&4(:$+$3D$6(36*$&5$.+$49-A;$C$3*.*$&3$)(7&9&58&$&.$6*)*$)&$*79&4&9L$
MY*54(.(*$)&$J9&58*H$%@$!#0nO?$Im$<-&38*$,-&$&5$&38&$)(G(5*$3+49(7(4(*$,-&$3&$9&+.(A+$&5$.+$
6(3+;$3&$4*58(&5&$&$(56*.+$(549-&58+6&58&$&.$6(36*$Y9(38*$,-&$&5$&.$+.8+9$)&$.+$49-A$T3&$
*79&4(:$ +$ 3D$6(36*$-5+$G&A$)&$6*)*$ 49-&58*UR$ }v~$ &38&$ 3+49(7(4(*$ }&3~$ G&9)+)&9+6&58&$
<9*<(4(+8*9(*L0#0?$

%(*3$P+)9&;$&5$3-$&8&95()+);$&5$3-$&K(38&54(+$)&34*5*4&)*9+$)&$.*$8&6<*9+.;$

8(&5&$3(&6<9&$+58&$3-3$*Q*3$&.$3+49(7(4(*$)&$Y9(38*$&5$.+$49-A?$J+6<*4*$&.$Y9(38*$

89+537(B-9+)*;$&.$1,#&+1:-&,+&0.,+,%+&'+.*,"$;$(;$4*5*4&$C+$&.$8(&6<*$4*99&.+8(G*;$

3-$F5(4*$3+49(7(4(*$&5$.+$49-A$&3$<+98&$)&.$<9&3&58&?$]3+$89+538&6<*9+.()+)$)&$Y9(38*$

C$)&$3-$3+49(7(4(*$2+4&$<*3('.&$,-&$&38&$3+49(7(4(*$3(5B-.+9$3(B+$3(&5)*$F5(4*$+$<&3+9$

)&$3&9$9&5*G+)*$C$9&<9&3&58+)*$&5$-5+$(57(5()+)$)&$*4+3(*5&3?$%&$&38*$3&$4*.(B&$

,-&$k&3-49(38*$5*$<9&4(3&$..&G+9$+$4+'*$-5$5-&G*$+48*$)&$3+49(7(4(*$&5$4+)+$-5+$)&$

.+3$6(3+3;$<-&3$&3&$F5(4*$3+49(7(4(*$&5$ .+$49-A$&38=;$C$<*9$3(&6<9&;$<9&3&58&?$[+$

9+A:5$)&$,-&$3&+$5&4&3+9(*$+48-+.(A+9$&3&$6*6&58*$)&$.+$9&)&54(:5$-5(G&93+.$5*$&3$

*89+$,-&$.+$&K(38&54(+$4*58(5-+$)&$5-&G*3$<&4+)*3$)&$.*3$2*6'9&3$,-&$)&'&5$3&9$

$
.*3$<&4+)*3;$<&5+3;$3+8(37+44(*5&3$C$*89+3$5&4&3()+)&3;$3&+$+5+8&6+$}47?$E0W~?$$
!#V0$$ %A$EV!$Y+5?$0?$@($+.B-5*$)(Q&9&$,-&$<*9$&.$3+49(7(4(*$)&$.+$`(3+$3&$(57(&9&$-5+$'.+37&6(+$
+.$3+58D3(6*$3+49(7(4(*$)&$Y9(38*$4-6<.()*$&5$.+$49-A;$*$,-&$>38&$3-79&$6&5*34+'*$<*9$+,->.;$3&+$
+5+8&6+$}47?$E0W~?$$
!#VV$$ %A$EV/$Y+5?$V?$@($+.B-5*$)(Q&9&$3&9$-5+$(6<*38-9+$,-&$.+3$`(3+3$3&$4&.&'9&5$&5$2*5*9$)&$
.*3$ 3+58*3$ C$ <+9+$ *'8&5&9$ 3-$ (58&9G&54(:5$ )&.+58&$ )&$%(*3;$ 4*6*$ &3$ (58&54(:5$ )&$ .+$ aB.&3(+;$ 3&+$
+5+8&6+$}47?$E0!~?$$
!#V"$$ %A$EVn$Y+5?$"?$@($+.B-5*$)(Q&9&$,-&$&.$4+5*5$)&$.+$`(3+$4*58(&5&$&99*9$C$,-&;$<*9$8+58*;$
)&'&$3&9$+'9*B+)*;$3&+$+5+8&6+$}47?$E0/~?!#V#$%A$EV0$Y+5?$#?$@($+.B-5*$)(Q&9&$,-&$.+3$4&9&6*5(+3;$
G&38()-9+3$C$3(B5*3$&K8&95*3$)&$,-&$-3+$.+$aB.&3(+$Y+8:.(4+$3*5$6=3$'(&5$<9*G*4+4(*5&3$+$.+$(6<(&)+)$
,-&$5*$*7(4(*3$)&$<(&)+);$3&+$+5+8&6+$}47?$E0n~?$$
!#V1$$ %A$ EVV$ Y+5?$ 1?$ @($ +.B-5*$ )(Q&9&$ ,-&$ .+3$ `(3+3$ &5$ ,-&$ 3:.*$ &.$ 3+4&9)*8&$ 4*6-.B+$
3+49+6&58+.6&58&$3*5$(.D4(8+3$C$)&'&5$3&9$+'*.()+3;$3&+$+5+8&6+$}47?$E00~?$$
!#VE$$ %A$EV"$Y+5?$E?$@($+.B-5*$)(Q&9&$,-&$&.$9(8*$)&$.+$aB.&3(+$̂ *6+5+$<*9$&.$,-&$<+98&$)&.$4+5*5$
C$.+3$<+.+'9+3$)&$.+$4*53+B9+4(:5$3&$<9*5-54(+5$&5$G*A$'+Q+;$)&'&$3&9$4*5)&5+)*R$*$,-&$3:.*$)&'&$
4&.&'9+93&$.+$`(3+$&5$.&5B-+$G-.B+9;$*$,-&$5*$)&'&$6&A4.+93&$+B-+$4*5$&.$G(5*$&5$&.$4=.(A$,-&$2+$)&$
*79&4&93&;$<*9$9+A:5$)&$3&9$4*589+$.+$(538(8-4(:5$)&$Y9(38*;$3&+$+5+8&6+$}47?$E0n$C$E0V$3~?$$
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CKSMEIHL'VFJ'OHIJK'KQEJL'DKEJIHIJL'KLIFEVJIMO',,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,'-.6/'

CKSMEIHL'VJNJIMO'NKKRFOHIJ'GOHIJHFU'HNTMJFLNFEVK'QKIMJ'LHENIJ'LRJOJIML',,,,,,,,,,,,,,,,,,,,'-.6B'

CKSMEIHIJL'NKELFELMLU'FLI'ROKSFL'EHIMOHSJL'ZKSMEIHIJL'FI'HVKRIJMML'GOHIJHF',,,,,,,,,,,,,,,,'-.6B'

CKSMEIHL'EKLIOH'EMETMHQ'VF'DKEK'KRFOF'GSKOJHOJ'RKIFLI',,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,'-.?-'

CKSMEIHL'VFJ'TMHVOMRSJNJ'ZJH'EKDJL'JEEKIFLNJI',,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,'-.-:='

CKNHIJK'HV'LHNFOVKIJMQ'H'VFK'FXRFNIHEVH',,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,'-.B?'

CKIH'OFSJGJKLKOMQ'EKE'KDSJGHIF'FKL'VJLRMIHIMO',,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,'-.--A'

CKIKOMQ'VFML'FXJGJI'LKSMIJKEFQU'JVFK'EKE'VJNMEIMO'IHEIMQ'RFOQJLLH',,,,,,,,,,,,,,,,,,,,,,'-.-:<'

CKIH'PHDFEI'JE'LNOJRIMOJL'WMEVHQFEIMQ',,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,'-.-:<'

CKIH'QKEHLIJNH'MEVF'KOJGJEFQ'WKOIJIH',,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,'-.-<6'

CKIH'OFSJGJKLKOMQ'TMKL'PHDFHEI'NKQJIFL',,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,'-.-<='

CKIJ'KDSJGHIKOJ['OHIJK'FX'LKSH'RFEVFI'ZKSMEIHIF'VFJ',,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,'-.-<6'

CKZFEIJMQ'TMHSJL'FLLF'VFDFHI'WJEJL'FI'JEIFEIJK',,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,'-.-<6'

CKIH'MEVF'PHDFHEI'OHIJKEFQ'DKEJIHIJL',,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,'-.--?'

CKIMQ'H'VFK'ROKDHEVMQ'LFRIFQ'PHDFHI'NKQJIFL',,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,'-.--A'
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)JEKOJIH'RJK'SFNIKOJ'LHSMIFQ'

"KE'LJEF'NHMLLH'LHENIML'%PO`LKLIKQML'IKIK'SKNJL'VFIFLIHIMO'JEIFO'PKQJEFL'NPOJLIJHEKL'

RPJSKLKRPJNHL'NKENFOIHIJKEFLU'JEIFO'TMKL'QHGJLU'MI'HJIU'NKEZFEJI'FLLF'NKSSHIJKEFL'TMHQ'

VJLRMIHIJKEFL,'>MKV' LJ' VJLRMIHIJKEFL'TMKTMF'ZJVFEIMO' HVQJIIFEVHF' HV' FXNMIJFEVMQU'

ZFSMI'F'LJSJNFU'ZFOJIHIJL'JGEFQU'IHQFE'FHL'KRKOIFI'HDFLLF'HD'KQEJ'OJXHEVJ'LIMVJKU'QMSIK'

QHGJL'H'NKEZJIJJL,'

7SJKTMJ' SKNMQ' PHDFDJI' JSSMV' QJQKGOHRPJ' VJNIMQd' e"JQJMQ' HSIFONHEVK' ZFOJIHL'

HQJIIJIMOfU'FI'FXKOJFIMO'OJVJNMSH'HEVHDHIHOMQ'RMGEHU'TMHF'JEIFO'NHFNKL'NKQQJIIJ'LKSJIH'

FLIU'LJTMJVFQU'MDJ'JENHSMJI'RMGEHU'MDJ'QMIMJL'NKEZJIJJL'JOOJIHIJ'LMEI'MIOJETMF'HEJQJU'MDJ'

HSIFOH'RHOL'LJDJ'RSML'ZFEVJNHI'TMHQ'HFTMMQ'FLIU'HSIFOJ'RSML'HVJQJI'TMHQ'RHO'FLI,'

8DJ'MIFOTMF'IKIML'FLI'JE'PKNU'MI'TMKTMK'QKVK'SHFVHI'HVZFOLHOJMQU'TMHFLKU'TMJV'HSJMV'

FLI'TMHQ'NKQRMGEHg'"KE'LJN'KNMSKL'NKORKOJL'FXNHFNHI'NHSX'JEJFNIHU'MI' JOH'FI'KVJMQ'

FXNHFNHEI'KNMSKL'HEJQJ,'8DJ'LFQFS'KNNMRHZJI'KVJMQU'JDJ'EMSSMQ'FLI'JMVJNJMQ,'&I'TMK'

RMGEHIMO'HNOJMLU'PKN'QHGJL'KDLNMOHIMO'ZFOJIHL,'7E'EKE'IHSJL'TMHFVHQ'RMGEH'JHQ'ROJVFQ'

WFOZFI' JEIFO' SJIFOHIKL'TMKLVHQU'EKE'HDLTMF'GOHZJ' IKIJML'KODJL'KWWFEVJNMSKU'QMSIKOMQ'

NKELNJFEIJJL' JEIFOJQ' JE' HENJRJIJ' RFEVFEIJDMLU' TMMQ' HSJTMKIJFL' JEWFSJNJML' LJI' RFEVFOF'

TMHQ'NHVFOFh'

]KN'RFORFEVFEL'FI'JEGFQJLNFEL'KRMLNMSJ'PMJML'HMIKOU'OFZFOFEVML'HITMF'OFSJGJKLML'RHIFO'

EKLIFOU'RHIFO'%HLRHO'5HLGFOMLU'PKN'RFOJNMSKLK'HFZK'EKLIOK'WOHIOMQ'QJEJLIFO'WJVFSJLU'ZJO'

L`ENFOH'OFSJGJKEF'ROHFVJIMLU'EFN'HSJMV'LJIJFEL'TMHQ'NPOJLIJHEJ'RKRMSJ'LHSMIFQ'FI'%POJLIJ'

GSKOJHQ'NKEHIML'FLI'PKN'SJDOKU'NKSSHIJL'HDLTMF'OJXH'LMQQHTMF'SFEJIHIF'HN'RHOJ'WJVF'RHOIJL'

MIOJMLTMF'OHIJKEJDML'HN'IFLIJQKEJJLU'ZJHQ'QFVJHQ'HN'OFGJHQ'ZFOJIHIJL'KLIFEVFOFU'TMHQ'

LFTMMIJ'WOHIOFLU'TMKOMQ'NMOHQ'HGJI'JE'#KQJEK'JE'NKENJKEJDML'LMJL'HV'RKRMSMQ'FI'JE'

HMVJFEVJL'NKEWFLLJKEJDML'iEFN'HV'VFXIOHQ'VFNSJEFEI'EFN'HV'LJEJLIOHQiU'LFV'FH'VKNFHEIU'

TMHF' VJGEH' LJEI' FKU' TMJ' NKFSFLIFQ' RPJSKLKRPJHQ' EKDJL' LMQQH' NMQ' QHELMFIMVJEF'

IOHVJVJI,'

0OKJEVF'QHSMJI'HGFOF'EFGKIJMQ'PKN'OHIJKEF'TMHVHQ'QHGJL'HNNKQKVH'HV'RFOLMHVFEVMQ'

TMHQ' HV' NKGFEVMQU' FI' LNOJRIMOHF' NFOIJLLJQJL' IFLIJQKEJJL' RKIJML' TMHQ' HOGMIJJL' FI'

PMQHEJL'OHIJKEJDML,'

>MHETMHQ'JE'JSSH'5NKIJNH'RHSFLIOH'JHQ'JEVF'H'RMFOK'WFSJNJIFO'JELIJIMIML'WMJLLFI'HN'QMSIKL'

HEEKL'EKE'LJEF'SHMVF'ZFOLHIMLU'IHQFE'PKN'VJNFEVJ'GFEMLU'TMKV'RSHNJVF'ZFSMIJ'QHEMVMNJI'

JE'JRLH'ZFOJIHIJL'RFEFIOHSJHU'LFTMJ'QHSMJIU'JIH'LFOQKEFQ'IFQRFOHEL'NPOJLIJHEH'TMHVHQ'

NPHOJIHIFU' MI' HD' MIOHTMF' RHOIF' RKLLJI' HQHOJU' TMJH' RHOJIFO' LIMVFI' ROKVFLLFU' EJQJOMQ'

LFTMMIML' FXFQRSMQ' LHENIJLLJQJ' VKNIKOJL' 7MGMLIJEJU' TMJ' LJN' RMGEHI' #KEHIJLIHL' HN'

)HEJNPFKL' iGSHVJK' LRJOJIML' TMKV' FLI' ZFODMQ' #FJiU' PKQJEFL' RHSHQ' DSHLRPFQKL' FI'
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JELHEKL'ZFOJML'TMHQ'PHFOFIJNKLU'MI'IHQFE'JE'QFVJH'RMGEH'LMDJEVF'LNJEIJSSFI'NPOJLIJHEH'

NPHOJIHLU'EJPJS'HSJMV'LNJFELU'TMHQ'LHSMIFQ'HVZFOLHOJKOMQ,'

8I'HMIFQ'RFOLRJNJHL'ZJOMQ'RMOJ'L`ENFOJTMF'RFNIKOJLd'TMMQ'JHQ'QFSJML'LFEFX'LJIU'IHQFE'

EKE'HLRFOEHIMO'EKZH'LIMVJH'TMKIJVJF' JE'QFSJML'FWWSKOFLNFEIJH'ROHFLJVJK' SJEGMHOMQ'FI'

RKSJIJKOJL'SJIFOHIMOHFU'EFN'LIHIJQ'GMLIHIK'EKZK'ZJEK'NSHQHI'iZFIML'QFSJML'FLIiU'LFV'PHN'

FIJHQ' EKE' FOMDFLNJI' LFEFXU' TMKV' HJMEIU' QMIHOF' SJEGMHQU' TMK' QHGJL' FXFQRSK' LMK'

JMZFEFL'FXIJQMSFI'HV'KRIJQH'TMHFTMF'NHRFLLFEVH,'(HSJL'FLI'FEJQ'KOHIJKU'MI'VFNSHOFIU'JSSJ'

EHIMOHQ'HV'FSKTMFEIJHQ'EKE'VFWMJLLFU'LJ'NKEIJGJLLFI'PKN'LFNMSK'EHLNJ,'0KOOKU'IHQFILJ'

LFVMSK' NKEHIML' FLIU' JVU' TMKV' FLI' OFNIMQU' KLIFEVFOFU' JVTMF' FX' LNOJRIMOJL' NHEKEJNJLU'

RHOHIML'IHQFE'FLI'NFVFOF'QFSJKOH'VKNFEIJDMLU'ROHFLFOIJQ'FNNSFLJHF'VFWJEJIJKEJU'OFVVFOF'

FIJHQ'MDFOJKOFQ'iOHIJKEFQ'KQEJ'RKLNFEIJ'VF'FHiU'TMHQ'LFTMJIMOU'WJVF,'

3FGFU'SFNIKOU'LFV'FH'QFEIFU'TMH'JSSF'LNOJRLJIU'FIU'EJ'WHSSKOU'SFNIK'SJDOK'VJLNFVFL'QFSJKO,'

' '
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)JEKOJIHEJ'KOVJEJL'ROKWFLLKOU'NHEVJVK'SFNIKOJ'LHSMIFQ'

5HENIML'jHNKDML'HRKLIKSMLU'WOHIFO'#KQJEJU'VJZJEK'HWWSHIML'LRJOJIMU'LHRJFEIJHQ'VJZJEHQ'H'

QMEVHEH' VJLNOJQJEHELU' FI' PHEN' TMJVFQ' MI' IFOOFEHQU' HEJQHSFQ' FI' VJHDKSJNHQ'

FXLMWWSHEVK' FSJQJEHEL' FI' IOHELJSJFELU' JETMJId' i>MHF' HMIFQ' VFLMOLMQ' FLI' LHRJFEIJHU'

ROJQMQ' TMJVFQ' RMVJNH' FLIU' VFJEVF' RHNJWJNHU'QKVFLIHU' LMHVJDJSJLU' DKEJL' NKELFEIJFELU'

RSFEH' QJLFOJNKOVJHU' FI' WOMNIJDML' DKEJLU' JMVJNHEL' LJEF' LJQMSHIJKEF,i' #JZJEH' RSHEF'

VFLNOJRIJK'KQEFQ'NPOJLIJHEHF'OFSJGJKEJL'LMQQHE'NKQRSFNIFEL'VFJWKOQFQTMF'PKQJEFQ'

FWWJGJHELU' VMQ' JEIFSSJGFEIJHQ' LMRFOEK' NKSSMLIOHI' SMQJEFU' HWWFNIMQ' VFWFNHIMQ' VJZJEK'

GMLIM'JEFDOJHI,'5HRJVHQ'TMJRRF'JRLHQ'FLLF'EFNFLLF'FLIU'TMHF'VJZJEH'FLI,'(KIMQ'VFEJTMF'

RHNJWJNHI' PKQJEFQ' FH' MIJTMF' RHNF' eTMHF' KQEFQ' FXMRFOHI' LFELMQfU' FI' iJE' NKOVJDML'

EKLIOJL' FXMSIHIiU' TMJDML' OHVJNJIML' JEIJQJL' JELFOIJL' ZJLNFOJDML' FXMDFOHEIJLLJQJ' ROKVFMEI'

WOMNIML,' i0SFEH' TMJRRF' FLI' QJLFOJNKOVJHU' FI' WOMNIJDML' DKEJLi' FI' FOGH' ROKXJQMQ'

RHNHIJLLJQJL,'"FTMF'FEJQ'iLHRFOF'WHNJI'RSML'TMHQ'KRKOIFIiU'MIU'NKEZMSLH'ROHFLMQRIJKEF'

IFQFOHOJHU' RMVJNF' iLHRJHIU' FI' HV' LKDOJFIHIFQi,' "FN' IMQMSIMKLH' VFSFNIHIMO' ZFODKOMQ'

RMGEHU'iTMHF'HV'EJPJSMQ'MIJSJL'FLI'EJLJ'HV'LMDZFOLJKEFQ'HMVJFEIMQi,')KVFLIJHQ'VFJEVF'

NKQRSFNIJIMO'HQHOMSFEIHL'VFIFLIHEL'JEZFNIJKEFLU'iEFU'LJ'NMSIKOFL'LMJ'JEZJNFHEI'QKOVFHEIU'

HV' JEZJNFQ' NKELMQQHEIMOi,' 5MHVJDJSFL' ROHFIFOFH' FWWJNJIU' eJE' NHRIJZJIHIFQ' OFVJGFEL'

KQEFQ'JEIFSSFNIMQ'JE'KDLFTMJMQ'%POJLIJU'MI'iLJEI'KQEFL'VKNJDJSFL'#FJiU'EFNEKE'DKEJL'

NKELFEIJFEIFLf'MI'LJN'EFN'JEIFSSFNIML'HVPHFLJKEF'KDIFEFDOFIMO'RFOIJEHNJU'TMJH'iNSHOH'FLIU'

FI'TMHF'EKE'QHONFLLJIi'EFN'KDLIJEHIH'NKEIOHVJNIJKEF'FJEVMOFLNHI'HWWFNIML,'5HEMQ'EJPJSK'

QJEML'OFVVJI'RHSHIMQ'LJEF'LJQMSHIJKEF'JMVJNHEL,']HEN'EKE'VJLRHOJ'NMSIM'eZHL'FSFNIJKEJLfU'

LJEGMSHOFTMF' HFIFOEHF' LHRJFEIJHF' KOGHEMQ' FXKOEHIU' JELIOMFEL' VJLNJRMSMQ,' i5FOZMQiU'

JETMJIU' iVKQJEJ' EKE' KRKOIFI' SJIJGHOF' LFV' QHELMFIMQ' FLLF' HV' KQEFLU' VKNJDJSFQU'

RHIJFEIFQU'NMQ'QKVFLIJH'NKOOJRJFEIFQ'FKLU'TMJ'OFLJLIMEI'ZFOJIHIJi,'i#KNIOJEH'EFQRF'ZJOJ'

RFO'RHIJFEIJHQ'VJEKLNJIMOi,'

%FOEJLU'NHEVJVF'SFNIKOU'TMHQ'LMHZFQ'NKELKEMQTMF'VF'RHIJFEIJH'5RJOJIML'LHENIJ'KOGHEH'

OFLKEHEI' NKENFEIMQU' RFELJIHL' EJPJSKQJEU' TMHQ' EKE' QKVK' LHSMDOJLU' ZFOMQ' TMKTMF'

EFNFLLHOJH'LJI'FJML'HNTMJLJIJK,'5FV'LHRJFEIJH'MDJ'JEZFEJIMO'FI'TMJL'FLI'SKNML'JEIFSSJGFEIJHFg'

"FLNJI'PKQK'ROFIJMQ'FJMLU'EFN'JEZFEJIMO'JE'IFOOH'LMHZJIFO'ZJZFEIJMQi,'%MJML'HFLIJQHIJK'

KQEFQ' LMRFOGOFVJIMO' JEIFSSJGFEIJHQb' EHQ' TMJNTMJV' NKENMRJLNJDJSF' FXRFIJIMOU' JE' FH'

ROHFLIHIMO' FXMDFOHEIJML,' 5J' KRFL' HRRFIJLd' eTMJV' LHRJFEIJH' SKNMRSFIJMLU' TMHF' KRFOHIMO'

KQEJHfg'i0OFIJKLJKO'FLI'FEJQ'NMENIJL'KRJDMLd'FI'KQEJHU'TMHF'VFLJVFOHEIMO'JE'IFOOJLU'PMJN'

EKE' ZHSFEI' NKQRHOHOJ,i' 5J' ZJNIKOJHQ' eQFSJKO' FLI' LHRJFEIJHU' TMHQ' HOQH' DFSSJNHf,' 5J'

LHEJIHIFQd'iRFO'LHRJFEIJHQ'LHEHIJ'LMEIi'KQEFL,'5J'RKIFEIJHQd'eKQEJMQ'RKIFEIJKO'FLIk,'5J'

FSKTMFEIJHQd'iSJEGMHL'JEWHEIJMQ'WHNJI'VJLFOIHLi,'5J'ZJIHQd'eWJSJJL'LMJL'ZJIHQ'JELRJOHIk,'5J'

VFSJIJHLd' iEKE'PHDFI'HQHOJIMVJEFQ'NKEZFOLHIJK' JSSJMLU'EFN' IHFVJMQ'NKEZJNIML'FJMLU' LFV'

SHFIJIJHQ'FI'GHMVJMQi,'"HQ'iZJEMQ'TMJVFQ'FI'QMLJNH'SHFIJWJNHEI'NKOiU'LFV'eLMRFO'MIOHTMF'

VJSFNIJK'LHRJFEIJHFf,'5J'OFGEMQ'iVJSJGF'LHRJFEIJHQU'MI'JE'RFORFIMMQ'OFGEFLi,'

]HFN' VF' KNNMSIJL' IOHPJIMOU' VJZJEHF' ZJVFSJNFI' LNOJRIMOHF' HONHEJL,' e]HDFI' HOGFEIMQ'

ZFEHOMQ' LMHOMQ'ROJENJRJH' FI' HMOK' SKNML' FLIU' JE' TMK' NKEWSHIMOf,']HDFI' FI' IPFKLKRPJH'

EKLIOH' ZFEHL' HDVJIJLLJQHLU' WKFOHNJLLJQHL' HMIFQU' F' TMJDML' FOMJIMOU' FOMIH' NKEGFOJIMOU'
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NKEGFLIH' NKEWSHIMOU' NKEWSHIH' VFRMOHIMOU' JGEF' MIJTMFU' TMFQ' 5HSZHIKO' DFEFVJNIML' ZFEJI'

eQJIIFOF' JE' IFOOHQf' NKOVJL' EKLIOJU' FI' ZKSMJI' ZFPFQFEIFO' HNNFEVJU' TMK' FI' EKE'QKVK' H'

RFNNHIJ'OMDJGJEFU'LFV'HD'FOOKOMQ'TMKTMF'FXRMOGHIMO'LNKOJH,'

CFOMQ' PKN' KRMLU' PJN' SHDKO' FLIU' VMQ' ROK' NHRIM' LMK' TMJLTMF' FX' QKEIJDML' HFIFOEJLU'

VJZJEHSF' LNOJRIMOHF' SJDOJLU' HMOJWFOJLU' ZFODMQ' HFIFOEMQ' NKEIJEFEIJDML' HMOMQ' FSJNFOF'

NKEHIMOU'FI'HSJML'TMJVFQ'$EVJNMQ'FI'&ZJSHIJNMQ'OFGJKEJL'NHSJVJLLJQHF'FIU'LNOJRIMOH'IFLIF'

eHMOMQ'IFOOHF'JSSJML'KRIJQMQ'FLIf'LKSJL'LJTMJVFQ'HOVKOJDML'FXNKNIMQ'FK'OMIJSHI'NSHOJMLU'

TMK' LMDSJQJML' JEWSMXMQ' RHOIJNJRHI' NKFSJNMQb' HSJML' ZFOK' HTMJSKEJNMQU' EFQRF' FI' eHD'

HTMJSKEF'HMOMQ'ZFEJIfU'H'OFGJKEFU'PFMU'GFSJVH,'

5FV'TMKOLMQ'PHFN'RHOKFQJHg'

5JEJLIOKOLMQ' HV' JEWFSJNJH' IFQRKOH' EKLIOHU' JE' TMJDML' KQEFL' LJDJ' LHRJFEIJHF' HMOMQ'

MLMORHEIU'LHRJFEIJHQ'JRLHQ'DMNNJL'NKENOFRHEIJDML'ZFEIJSHEIU'FIU'MI'LHENIJ']JFOKE`QJ'MIHO'

NHSHQK'eLKSH'LNOJRIMOHOMQ'HOL'FLIfU'TMHQ'LJDJ'RHLLJQ'KQEFL'ZFEVJNHEI,' ' e5NOJDJQML'

JEVKNIJ' VKNIJTMF' RKFQHIH' RHLLJQf,' ]HEN' GHOOMSH' HEMLU' PHEN' VFS`OML' LFEFXU' PHEN'

LKRPJLIH'ZFODKLMLU'PHEN'MEJZFOLJ'ROHFLMQMEIU'SHNFOHEIU'VKNFEIU'HEIFTMHQ'VJLNHEI,'7SJJ'

KDVMNIK' LMRFONJSJKU' GOHEVJH' ZFODH' IOMIJEHEIFLU' JEIFO' QMSJFONMSHL' VF' LHNOJL' SJIFOJL'

RPJSKLKRPHEIMO,'7SJJ'VJLNMEIU'ROKP'RMVKOU'H'WKFQJEJLU'TMKV'ZJOKL'VKNFHEIU'FI'EF'RHOMQ'

PKN' LJIU' TMHVHQ' WHNJSJIHIF' ZFODKOMQU' JQQK' HMVHNJH' FVJLLFOMEI' HSJJLU' TMKV' JRLJ' EKE'

JEIFSSJGMEI' (HNFK' VF'QFJ' LJQJSJDMLU' TMJ' LJ' WKOIF' HV' LNOJRIMOHL' LHENIHL' RKLI' LFNMSHOFL'

SJIFOHL'ZFEFOJEI' FI' LFOQKEF'NKQRKLJIK'HMOFL'RKRMSJ'QMSLFOJEIU'TMJNTMJV'VJXFOJEIU'PKN'

SFGFQ'#FJ'RMIHEI'EFN'LNJOF'VJGEHEIMOU'TMJV'ROKRPFIHFU'TMJV'HRKLIKSJ'LFELFOJEIU'LFV'HV'

LFELMQ' LMMQ' JENKEGOMH' HRIHEI' IFLIJQKEJHU' TMHLJ' GOHEVF' LJIU' FI' EKE' ZJIJKLJLLJQMQ'

VJNFEVJ'GFEMLU'VFROHZHOF'LFEIFEIJHL'FI'HV'ZKSMEIHIFQ'LMHQ'LHNOHQ'LNOJRIMOHQ'IOHPFOF'

OFRMGEHEIFQf,'

&EU'QJ'SFNIKOU'TMHQ'NKENJEEF'PHFN'EKLIOK'TMHVOHEI'HFZKU'EJLJ'TMKV'JE'ROHFLFEIJHOMQ'

EFVMQ'LNOJRIMOHL'SHNFOHL'VMNMEIU'ZFOMQ'LNOJRIKOFL'TMKTMF'JRLJ'QMIMJL'LFLF'HGGOFVJMEIMO'

MQDKEJDMLU' HNNJENIJ' TMJRRF' 7KIJNH' LJNHU' JE' iWFQKOF' TMJVFQ' VFXIOKi' aFSMQ' JMLIMQ'

ROHFIFEVFEIFLU'LFV'FHQ'LJEJLIOH'lHNIM'LNJSJNFI'JEVFDJIKm'iHOOJRJFEIFL'JE'HVZFOLHOJJ'LIOJEGMEI'

ZFEIOFQiU'IHQFILJ'RJEGMJLLJQMQ'QMEFOJDML'VJZJEJL'LHGJEHIMQU'MI'LJN'iRFO'LFNOFIH'EHIMOHF'

HSZJ' ROKOMQRHEI' LIFONKOHiU' JEWHQJHF' RMVKOFQ' FXPHSHEIJH,' 7SJJ' JIH' HSJKOMQ' NOJEJDML'

JEEFNIMEI'QHEMLU'MI'FHLU'EJLJ'NHRJSSHIMOH'OHVJNJIML'FZMSLH'FI'OFNHSZHLIOJL'VF'SFROH'PHFOFLJL'

ZFPFQFEIFO' LMLRFNIJL' FWWFNIJLU' FXNMIJHEI' QJEJQF,' (HEIH' FEJQ' QKVK' FLI' JEZFNIJZHL'

LNOJRIJIHEVJ'SJDFOIHLU'MI'ZJX'NMJMLRJHQ'IMIH'LJI'WHQH,'5FV''TMKMLTMFU'K'ZJOJ'WHQH'NFSFDOFLU'

SJIFOHOMQ' RFOJIJH' JSSMLIOFLU' TMKMLTMF' JE' NKENJZJMQ' ZFLIOKOMQ' ZFOLHDJQJEJ' LHEGMJEFg'

e"MQ'MLTMF'HV'JEIFOEJIJKEFQ'QMNOK'ZFLIFO'VFLFZJFIg'HE'JGEKOHIJLU'TMK'RFOJNMSKLH'LJI'

VFLRFOHIJKgf' &I' IMU' K' jKHDU' K' ROJENFRL' NPOJLIJHEHF' QJSJIJHF' iMLTMFTMK' EKE' JELKEHL'

DMNNJEHigU'VFNOFIK'FI'JMLIK'FI'RFOEFNFLLHOJKU'MI'iWOHIFO'WOHIOFQ'RFOLFTMJ'KDQJIIHIig'&NNF'

JSSJL' VFLNFEVFEIJDML' JE' PHOFEHQU' FI' JE' SJIFOHOJH' RHSFLIOH' VFNFOIHEIJDML' ROKQJLNMMQ'

LRFNIHI' ZMSGML,' 7SJJ' OJVFEI' FI' VKNIKL' VFOJVFEIU' VJNFEIFLd' iZJEK' QHVFEIU' LIMVMFOMEI'

NHSJNJDML'FRKIHEVJLi,'7SJJ'FIJHQ'JE'VKNIOJEH'WJVFJ'WSMNIMHEIF'PHFOFEIU'EFLNJFEIFLU'NMJ'RHOIJ'

WJVFQ'HNNKQKVFEI,'7SJJ'HSIFOJML'RHOIJL'NHMLHL'LJDJ'ZFEVJNHEIFLU'EKE'LRFNIHIKOFL'QKVKU'
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ZFOMQ'FI'ROKRMGEHIKOFL'LFLF'ROHFLFEIHEI'HNFOOJQKLU'HVZFPFEIFL'LMRRFIJHL'FI'RMGJSMQ'

EMQFOMQ'JELIHMOHEIFL,'

0KOOK'HSJJ'LNHEVHSJaHIJ'FXHNFODHEIMOU'NKEZJIJKOMQ'JE'FKL'LRJNMSHU'JHNMSHEIFL,'CFOFKOU'EF'

PKOMQ'LHRJFEIJH'IFOOFEH'LJIU'IFQRKOHSJDML'JEIFEIH'NKQQKVJLU'HEJQHSJL'ROKJEVF'FI'NHOEHSJL'

leNMQ'FEJQ'LJI'JEIFO'ZKL'aFSML'FI'NKEIFEIJKU'EKEEF'NHOEHSFL'FLIJLU'FI'LFNMEVMQ'PKQJEFQ'

HQDMSHIJLgfm'VJHDKSJNH'VFEJTMFU'JEZJVJHF'FI'HQDJIJKEJL'JGEFQ'LRJOHELU'FI'FX'NKELFTMFEIJ'

EKE'HMOMQ'ZFOMQU'TMJE'ZFOJML'HMOJNPHSNMQ,'>MKV'LJ'ZFOMQU'EKE' $EVJNMQU'TMJH'EKE'

RMOGHIMQU' iROKDHIMQU' RMOGHIMQ' LFRIMRSMQiU' HTMJSKEJNMQ' HMIFQU' FX' QKEIF' FOMIMQ'

TMFQ'3MNJWFO'KSJQ'NKEHDHIMO'iNKELNFEVFOFU'MI'LJQJSJL'WJFOFI'HSIJLLJQKi,'"KE'PKN'ROKDHIMO'

H'%POJLIKU'iTMJ'WHNIML'FLI'EKDJL'LHRJFEIJHU'FI'JMLIJIJHU'FI'LHENIJWJNHIJKU'FI'OFVFQRIJKi,'7SJMV'

TMKVVHQ' JE' KWWJNJEH' LMH' NMVJIMOU' RMOJLLJQMQ' FI' RSHEFOU' FX' TMK' LHENIMHOJMQ' NMQ'

KQEJDML'ZHLJL'LMJL'NKEWJNJIMO,'%MJML'EHIMOHQ'ZJOFLTMF'L,'0HMSML'VFLJGEHI'FSFGHEIJLLJQFd'

i%PHOJIHLiU' JETMJIU' iRHIJFEL' FLIU' DFEJGEH' FLIU' EKE' HGJI' RFORFOHQU' EKE' JEWSHIMOU' EKE' FLI'

HQDJIJKLHU'EKE'TMHFOJIU'TMHF'LMH'LMEIU'EKE'JOOJIHIMOU'EKE'NKGJIHI'QHSMQU'EKE'GHMVFI'LMRFO'

JEJTMJIHIFU'NKEGHMVFI'HMIFQ'ZFOJIHIJU'KQEJH'LMWWFOIU'KQEJH'NOFVJIU'KQEJH'LRFOHIU'KQEJH'

LMLIJEFIi,'

&E'ZJOIMIFL'QJOHDJSFLU'FX'LMRFONKFSFLIJ'MIJTMF'HN'VJZJEH'JEEMFEIJH'JQROFLLHF,'&E'ZFOH'

IPFKLKRPKOMQ'LHRJFEIJHU'TMH'LHNOH'LNOJRIMOH'JE'MIOKTMF'JELIOMQFEIK'KRJRHOF'FLI'OFWFOIH,'

]HFN' RHNFQ' ZFOHQ' NKOVJDML' JELIJSSHIU' VJLNOFRHEIFL' HV' MEJLKEMQ' OFVMNJI' NHEIMQU'

ROJLIJEHQ'OFLIJIMJI'HQJNJIJHQ'FI'NMENIH'HV'IOHETMJSSJIHIFQ'OFWKOQHI,'

5FV'TMJV'HGJQMLU'NHEVJVF'SFNIKOU'JEIFO'IHEIHL'NKELJLIFEIFL'ROKNFSSHLg'+NNMOOMEI'HMIFQ'

HEJQK'IOJHU'NMQ'NFOIF'LRFJ'WJVMIJHU'WOMNIMQ'RHNHIJLLJQMQ'HSSHIMOHU'JEIFO'TMHF'ROJQMQ'

JMLIJLLJQF'LJDJ'ZFEVJNHDJI' SKNMQ'VJZJEHF' SJDFOHSJIHIJL' JQRSKOHIJK'VFZKIHU'LHENIJ'jHNKDJ'

LMHLM' JEVMNIH,' i5J' TMJL' ZFLIOMQ' JEVJGFI' LHRJFEIJHU' RKLIMSHI' H' #FKU' TMJ' VHI' KQEJDML'

HWWSMFEIFOU'FI'VHDJIMO'FJ,i'+OFQML'JIHTMF'NMQ'5HRJFEIFd'i#H'EKDJL'#KQJEF'LFVJMQ'IMHOMQ'

HLLJLIOJNFQ'LHRJFEIJHQi,'i)JIIF'JSSHQ'VF'NKFSJL'LHENIJL'IMJLU'FI'H'LFVF'QHGEJIMVJEJL'IMHFU'

MI' EKDJLNMQ' LJI' FI' EKDJLNMQ' SHDKOFIU' MI' LNJHQMLU' TMJV' HNNFRIMQ' LJI' HRMV' IFi,'

e%KGJIHIJKEFL' FEJQ' QKOIHSJMQ' IJQJVHF' FI' JENFOIHF' ROKZJVFEIJHF' EKLIOHF,f' 5FNMEVK'

ROKJEVF'SKNKU'JRLKL'HIPSFIHL'WKOIJLLJQKL'JE'SJIFOHOJK'NHQRK'NKQJEML'NKELJLIFEIFL'FI'HV'

NKEGOFLLMQ' LFLF'QMIMMQ'NKPKOIHEIFL' HVFHQML' FI' TMJDML' HOQJL' TMJDMLTMF'QHNPJEJL'

WJVHEIU'LKSFOIJML'ROKLRJNJHQMLU'NHMLHOMQ'EJPJSKQJEML'QFOJIH'OJQHIMOJ,'>MJDML'KQEJDML'

ROKZJVF' FXRSKOHIJLU' IFOIJK' SKNK' KQEJ' EJLM' VJLLJVFEIFL' HV' NKELKEHEIJHQ' OFVMNFOF'

NKEHDJQMO,'

5RFOK'HMIFQU'TMJH'#FK'HMLRJNFU'KRFOHQ'EKLIOHQ'EKE'SMVFQML,'

(M'HMIFQU'QJ'SFNIKOU'NKQJIFQ'IF'QJPJ'ROHFDF'KOK,'

! !
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$EGOFLLJL' JIHTMF'EKDJL' SKNMQ'NKEWSJNIMLU'ROJQML'HOQKOMQ'LIOFRJIML'VF' SJDFOK'HODJIOJK'FI'

GOHIJH'LMLIKSSJIMO'HV'L`VFOH'IHEIMLTMF'NKE'NOFRHI'WOHGKOU'MI'FI'NKFSMQ'QJLLJSJDML'LIJRHOJ'FI'

IFOOH' DKQDHOVHOMQ' IKEJIOMK' IOFQFOF' ZJVFHIMO,' CFOMQ' HNNFVHQML' ROKRJMLU' VJLLJVFEIFL'

OKGFQML'RHOIFL'HOQH'RKEFOF'NHMLHQTMF'IOHETMJSSK'IOHNIHOF'HEJQK,'$SSJL'HNTMJFLNFEIJDML'

PHFOFLJL'0FSHGJHEH'JE'QFVJMQ'ROKVMNJIMOU'JE'NMJML'OHVJNHSFQ'FSJQJEHIJKEFQ'ROJQH'RHOL'+!
WKOIJL'ZJOJDMLU' WJVFJ' aFSK' LMNNFELHU' FWWFOZFLNJI'ZFPFQFEIJMLU' NKEIFLIHEL'RHOIFQ'HSIFOHQU'

PMJN' RSML' HFTMK' WHZFEIFQ' VJZJEHFTMF' GOHIJHF' JEJMOJHL' VJLLJQMSHEIFQU' EFNEKE' VJZJEHL'

LNOJRIMOHL'FXIKOIF'FI'H'ZFOK'JEIFSSFNIM'FXIOHOJF'JEIFOROFIHEIFQU'TMH'LJEF'JMLIJIJHF'NFELMOH'

ROHFIFOJOJ' ZHSFHEI' QJEJQF,' 0KOOK' HSIFOH' NHSMQEJHOJ' LF' NKELIHEIFO' HWWJOQHI' PKOMQTMF'

NKEIOHOJH'FX'LMKOMQ'RMDSJNJL'JELIOMQFEIJL'LMD'NFOIH'HLLFZFOHIJKEF'KWWFOI'LF'ROKDHIMOHQ,'"\!
>MJV'HV'PHFN'NKELJSJJ'HWWFOLU'RFOLRJNHX'SFNIKOg'n_MEGHQMO'SFGHIJKEJL'QMEFOFo'lKOHQMLm'

ZFOJIHIJL'HFIFOEHF,']HEN'LMDFHQML'ROKZJENJHQU'ROKDHQFEIH'HMVJHQML'FI'PHFN'LKSJVJLLJQH'

FX'LNOJRIMOJL'VJZJEJL'ROKVMNIH,'&X'VKNIKOJDML'ZFOK'LHENIJL'HVZFNIHL'LMRRFIJHL'F'ROKRKLJIK'

LFSFGFQMLd' IMQ' TMJH' ZHOJHEI' IFLIJQKEJHU' IMQ' TMJH' MIOHTMF' RHOL' FHL' MLMORHOF' FI' LJDJ'

ZFEVJNHOF'NKEHIMOU'IMQ'IFOIJKU'TMJH'EKEEMSSJ'FHL'SJDFOH'WOKEIF'RKLIFOGHEIU'VMQ'H'ZKIJL'LMJL'"+!
VJLNOFRHEIU' IMQ' TMHOIKU' TMJH' OJZMSJ' LMEI' FX' LHNOHF' RHGJEHF' LNHIMOJGJEF' FOMQRFEIFLb' FI'

EKEEMSJ'TMJVFQ'SKEGJML'HDFMEIU'MEVF'LKOVFL'RSMOJQHL'NKEIOHPMEIU'EKEEMSSJ'HMIFQ'ZJNJEJML'

KOJGJEJ' ROKXJQHEIU' MEVF' LKSJVHQ'FI' JOOFWOHGHDJSFQ'ZFOJIHIFQ'EKE' LIHDJSJMEIU' TMHETMHQ'

NHMLHF'ROKDHDJSJIHIFQ'FWWJNJHEI,'CFOMQ'NMQ'JE'WKEIF'RKIJML'TMHQ'JE'OJZMSJL'RKIHEVMQ'LJIU'

ROK' FKU' TMKV' JDJVFQ' VMSNJKOU' OFNFEIJKO' RMOJKOTMF' PHMOJHIMO' HTMHU' LMRFO' LHNOJ' NHEKEJL'(\!
RMIFMQ'NMQ'VKQJEK' SFLM' OFLJVFDJQMLU'LMRRSJNFL' JRLMQ'ROK' nHTMH'ZJZHo' JEIFORFSSHEIFL,'

%HFIFOMQ'FX'OHIJKEF'VFLMQRIHL'RHFVHGKGJHL'EKE'QHGEJL'NKQRHOHDJQML'LMQRIJDML,' $E'

QHIFOJH' FEJQ' IPFKSKGJNH' NHFNMIJI' OHIJK' RSMOJQMQU' KDWMLNHEIMO' TMJRRF' FJML' OHVJJ' JE'

IPFKSKGJNJ'SMQJEJL'ROHFLFEIJHU'MIJ'LIFSSHF'JE'LKSJL'ROKLRFNIM,'
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8I'JGJIMO'ROKNFLLMJ'FXKOVJMQ'WHNJHQMLU'ROKVMNHIMO'0FSHGJML'JE'PHOFEHQU'HLLFOIJKEFL'LMHL'

JE'QFVJMQ'VFVMNIMOML,'&I'FNNF'IFQFOHIKO'HEJQKLML'ROKLJSJIU'FI'TMHLJ'nIMDH'ZKNFQ'LMHQ'

FXHSIHELoU'EKE'H'#KQJEK'FXHSIHELiU'EKE'H'#KQJEK'JMLLMLU'MI'&LHJHLU'LFV'LMRFODJHF'LRJOJIM'

JEWSHIMLU' MI' MIFO' JEIML' ZHNMML' ZFOJIHIFU' NKQRSMOFL' DKHI' HOIJNMSKL,'&X' TMJDML' LMDLJGEHIJU'

LJNMIJ'ROJENJRHSFLU'VFLMQRIJ'LMEId'+!
'

-,'7V'OFNIJIMVJEFQ'ZKSMEIHIJL'EKE'FLI'EFNFLLHOJH'GOHIJHU'LFV'LMWJNJI'LNJFEIJH'IHEIMQ,'

:,'3JDFOMQ'HODJIOJMQ'FX'EHIMOH'LMH'RKIFLI'QFOFOJ'GOHIJHQ'FI'ZJIHQ'HFIFOEHQ,'

<,'4OHIJHU'TMH'HD'JQRJFIHIF'SJDFOHQMO'FI'HVJMZHQMOU'VHIMO'LFNMEVMQ'QFOJIH'EKLIOH,'

=,'0FO'SJDFOMQ'HODJIOJMQ'LJEF'GOHIJH'RKLLMEI'JQRSFOJ'VJZJEH'QHEVHIH,'

/,'4OHIJH'EKDJL'VHIMOU'MI'WHNJSJML'WHNJHQMLU'TMHF'WHNFOF'RFO'SJDFOMQ'JMDFQMO'HODJIOJMQ,'"\!
?,'+OHIJKEFL'FNNSFLJHF'ROK'JEWJVFSJDMLU'MI'NKEZFOIHEIMOU'ROK'WJVFSJDMLU'MI'RFOLFZFOFEI'FI'JE'

WJVF'NOFLNHEIU'WOMLIOH'WJMEI,'

6,'0HOZMSJ'EHLNMEIMO'LJEF'KOJGJEHSJ'NMSRH,'

7V'PHL'KQEFL'HLLFOIJKEFL'OFVMNMEIMO'EFNFLLJIHIJ'FI'FWWJNHIJHF'VJZJEHF'GOHIJHF'VFOKGHEIFL'

FI'ROHFJMVJNHEIFL,'%FOEJLU'QJ'SFNIKOU'SJIFQ'JE'OHVJNF'EKE'FLLF'VF'SHEH'NHROJEHU'LFV'VF'GOHIJH'"+!
VJZJEHU' VF' OF' MIJTMF' QHXJQH' LMQQFTMF' EFNFLLHOJH' FI' KD' JV' HOVFEIJLLJQJL' HWWFNIJDML'

FXTMJOFEVH,'7V'NMJML'JEJMOJHQ'ROKRFSSFEVHQ'HNNJEGJ'VFDFI'KQEJL'QJSJIJH'NPOJLIJHEH,']KN'

LHENIKL' NKENJIHZJI' VKNIKOFLU' PKN' RSFOHTMF' NKQQKZJI' NKENJSJH' HV' HOOJRJFEVMQ' HOQH'

NHIPKSJNH' FI' HRKLIKSJNH' eEKE'NHOEHSJHU' LFV'RKIFEIJH'#FK'HV'VFLIOMNIJKEFQ'QMEJIJKEMQU'

NKELJSJH'VFLIOMFEIFL'FI'KQEFQ'HSIJIMVJEFQ'FXIKSSFEIFQ'LF'HVZFOLML'LNJFEIJHQ'#FJf,']KN'(\!
aFSK'NKENJIHIH'RHOL'ROJQH'ROKVMNJI'LRJNMSH'HNMIJLLJQH'FX'MIOJMLTMF'JELIOMQFEIJ'RPHOFIOH'FI'

JE'0FSHGJMQ'0FSHGJHEHLTMF'WJGJI'NKPKOIFL,'%JIHI'L,']JFOFQJHQ'JETMJFEIFQd'e5NJKU'#KQJEFU'

TMJH'EKE'FLI'PKQJEJL'ZJH'FJMLU'EFN'ZJOJ'FLIU'MI'HQDMSFI'FI'VJOJGHI'GOFLLML'LMKLfb'0LHSQJLIHQd'

e+QEFL'VFNSJEHZFOMEIU'LJQMS'JEMIJSFL'WHNIJ'LMEIb'EKE'FLI'TMJ'WHNJHI'DKEMQU'EKE'FLI'MLTMF'

HV'MEMQfb'5HRJFEIFQd'n5NJZJU'TMKEJHQ'HSJIFO'EKE'RKLLMQ'FLLF'NKEIJEFELU'EJLJ'#FML'VFIU'(+!
FI' PKN' JRLMQ' FOHI' LMQQH' LHRJFEIJHU' LNJOF' NMJML' FLLFI' PKN' VKEMQob' LHNIMQ' 0HMSMQ'

LIOFEMJLLJQMQ'NHQRJVMNIKOFQ'NHIPKSJNHF'QJSJIJHFU'HV'1KQ,d'n$IHTMF'EKE'FLI'ZKSFEIJLU'EFN'

NMOOFEIJLU'LFV'#FJ'QJLFOFEIJLob'HV'%KOJEI,d'n"KE'FEJQ'LRJOJIMQ'PMJML'QMEVJ'HNNFRJQMLU'LF'

LRJOJIMQU'TMJ'FX'#FK'FLIU'MI'LNJHQMLU'TMHF'H'#FK'VKEHIH'LJEI'EKDJLob'JIFOMQd'n>MJV'PHDFLU'

TMKV'EKE'HNNFRJLIJg'5J'HMIFQ'HNNFRJLIJU'TMJV'GSKOJHOJL'TMHLJ'EKE'HNNFRFOJLgo'FI' JIFOMQd')\!
n"KE'TMKV'LMWWJNJFEIFL'LJQML'HSJTMJV'NKGJIHOF'H'EKDJLU'IHETMHQ'FX'EKDJLU'LFV'LMWWJNJFEIJH'

EKLIOH' FX'#FK'FLIob' HV'&RGFL,d'RHOHZJI'#FMLU'MI' JE' JSSJL' HQDMSFQMLob' HV'0PJSJR,d' n#FML'

KRFOHIMO' JE' EKDJL' ZFSSF' FI' RFOWJNFOFoU' LJZF' KRFOHOJb' LHNIMQ' $HNKDMQd' e+QEF' VHIMQ'

KRIJQMQU'FI'KQEF'VKEMQ'RFOWFNIMQ'VFLMOLMQ'FLIU'VFLVFEVFEL'H'RHIOF'SMQJEMQ,f'

>MJV' PJL' SMNJVJML' ROKVMNJ' RKIFLI' NKEIOH' 0FSHGJHEHQ' WHNIJKEFQU' NMQ' NKQQKELIOFEI')+!
NSHOJLLJQFU'EKL'ZJOJDML'EKLIOJL'EKE'QKVK'DKEMQ'KRFOHOJ'EKE'RKLLFU'ZFOMQ'FI'EFN'ZFSSFU'FI'

TMKV' HDMEVHEIJLLJQMQ' F' EFN' NKGJIHOF' TMJVFQg' #FEJTMF' 5HSZHIKO' EKLIFO' DFEFVJNIMLU'

KQEJH' MEK' ZFODK' NKQRSFXMLU' JETMJId' e5JEF'QF' EJPJS' RKIFLIJL' WHNFOFf,' n"JPJSo' HMIFQ' FI'

nHSJTMJVo'KRRKEMEIMO'NKEIOHVJNIKOJF,'

7V' PHFN' HVZFOLHOJJd' 0FSHGJHEHQ' PHFOFLJQ' NMQ' KQEJDML' HOIJNMSJL' LMROH' LJGEHIJL'*\!
VFIFLIHQMO'MEH'ZKDJLNMQU'EFN'FX'JELIOMQFEIJLU'FX'ZKDJL'HMI'EKLIOJL'FQHEHIJLU'NKEIOHOJMQ'
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ROKDHDJIJL'METMHQ,')JLLJSJH'TMKTMF'FX'RPHOFIOH'LHENIH'ROKVMNIH'EKE'EKL'LHMNJHEIb'LNMIMQ'

KDJJNJQMLU'LHEMQ'ZJVFSJNFI'LNOJRIMOHF'LHENIHF'JEIFSSFNIMQ,'

7I'PJd']H'LHEMQU'LFNMEVMQ'JEWFNIJ'RHSHIJ'ZFLIOJ'JMVJNJMQU'EFQRF'NMQ'WFDOF'FI'TMKIJVJHEH'

LJIJ'NKOOFRIJU'NMENIH'ZFLIOK'TMHVOHIJL'NHRJIJ'FI'LNOJRIMOHL'LHENIHLU'TMHQTMHQ'OFSMNIHEIFLU'

RFO'NHRJSSKL'JE'ZFLIOMQ'IOHVMNJIJL'KDLFTMJMQ,'>MJVg'TMKV'SJDFOK'HODJIOJK'IHEIMQ'HOOKGHIJLU'+!
MI'HWWJOQFIJL'JRLMQ'LJEF'LRFNJHSJ'#FJ'LMWWOHGJKU'RKLJIH'LKSH'GFEFOHSJ'#FJ'JEWSMFEIJHU'RKLLF'

HNIMQ'QKOHSJIFO'DKEMQ'FSJNFOFU'RKLLF'QHEVHIH'#FJ' JQRSFOFU'RKLLF' IFEIHIJKEFQ'WMGHOFU'

RKLLF' TMKV' JE' LF' FLI' WHNFOFU' TMK' VJLRKEHIMO' HV' OFNFRIJKEFQ' GOHIJHU' RKLLF' VF' NKEGOMK'

QFOFOJ' JRLHQ'GOHIJHQg'"METMJV'PHFN'0FSHGJHEHQ'LHRJMEI'PHFOFLJQg'"MQ'LMROH'#FMQ'

JVKSMQ' LIHIMJIJL' SJDFOMQ' HODJIOJMQg' "KEEF' PJL' HLLFOIJKEJDML' WJSJMQ'#FJ' NKENMSIHIJL' FI'"\!
LHEGMJEFQ'IFLIHQFEIJ'ROK'GOHIJH'JQRFIOHEVH'FWWMLMQ'RKSSMIMQ'VMNJIJLU'JE'TMK'LHENIJWJNHIJ'

FLIJLU'FI'5RJOJIMJ'GOHIJHF'NKEIMQFSJHQ'WHNJIJLg'$LIJ'F'NKEIOHd'&NNF'PHFN'VJNFEIFLU'JEJMOJHQ'

EKE'WFOFEVHQ'EKDJL'JOOKGHIJL,'

3FNIKO' QJU' LJSFEIJMQ' MIOJTMF' RHOIJ' JEVJNFOF' KRFOHF' ROFIJMQ' FLI,' )KVK' DJSJL' FXHOLJI' JE'

L`EHGKGJL'FKOMQU'FI'EJLJ'NFSFOJML'LKRJHIMOU' WSHQQH'LMNNOFLNFI' JEFXIJEGMJDJSJLU'FI'ZFODJL'"+!
LMNNFVFEI'ZFODFOHU'JENJRJFEITMF'ROKDOJLU'JEJFNIJL'TMKTMF'RMGEJLU'LKSZFOF'HOGMQFEIH,'"KEU'

JETMJMEI'HSIFOJML'WHOJEHF'RJLIKOFLU'QKVFLIJML'HGFQML,'"JPJSKQJEML'IHQFE'FI'EKL'ROK'EKLIOJL'

LFELJDML'QMEJQFEIH'FX'VJZJEK'ROKVMNJQML'HOQHOJK,'7JI'FEJQ'L,')KLFLd'n)HEVHIMQ'PKNU'

TMKV'FGK'ROHFNJRJK'IJDJ'PKVJFU'EKE'LMROH'IF'FLIU'EFTMF'ROKNMS'RKLJIMQU'EFN'JE'NKFSK'LJIMQU'

MI' RKLLJL' VJNFOFd' >MJL' EKLIOMQ' ZHSFI' HV' NKFSKL' HLNFEVFOFU' MI' VFWFOHI' JSSMV' HV' EKLU' MI'(\!
HMVJHQML'HITMF'KRFOF'NKQRSFHQMLg'"FTMF'IOHEL'QHOF'RKLJIMQU'MI'NHMLFOJL'FI'VJNHLd'>MJL'

F'EKDJL'RKIFOJI'QHOF'IOHELWOFIHOF'FI'JSSMV'HV'EKL'MLTMF'VFWFOOFU'MI'RKLLJQML'HMVJOF'FI'WHNFOF'

TMKV'ROHFNFRIMQ'FLIg'5FV'JMXIH'IF'FLI'LFOQK'ZHSVFU'JE'KOF'IMK'JE'NKOVF'IMKU'MI'WHNJHL'JSSMQo,'

>MJV'HSJMV'PJL'JEEMJIMO'ZFODJLU'TMHQ'TMKV'QHEVHIMQ'VJZJEMQ'WHNMSIHIFQ'SJDFOJ'HODJIOJJ'

EKE' IOHELNFEVJIg' 7V' PKN' WHNJI' JSSMV' 5HRJFEIJLd' n#FML' HD' JEJIJK' NKELIJIMJI' PKQJEFQ' FI'(+!
OFSJTMJI'JSSMQ'JE'QHEM'NKELJSJJ'LMJb'HVJFNJI'QHEVHIH'FI'ROHFNFRIH'LMHd'5J'ZKSMFOJL'QHEVHIH'

NKELFOZHOFU' NKELFOZHDMEI' IF,'7RRKLMJI' IJDJ' HTMHQ' FI' JGEFQb' HV' TMJV' ZKSMFOJLU' RKOOJGF'

QHEMQ'IMHQ,'7EIF'PKQJEFQ'ZJIH'FI'QKOLU'DKEMQ'FI'QHSMQU'TMKV'RSHNMFOJI'FJ'VHDJIMO'

JSSJob'JE'TMJDML'ZFODJL'HODJIOJMQ'PKQJEJL'LJGEHIMO'SJDFOMQ'FI'JE'EMSSHQ'RHOIFQ'NKHNIMQ'ZFS'

EFNFLLJIHIMQ,'$IFQ'0HMSML'HRKLIKSMLd'n%MQ'GFEIFLU'TMHF'SFGFQ'EKE'PHDFEIU'EHIMOHSJIFO'FHU')\!
TMHF'SFGJL'LMEIU'WHNJMEIU'FJMLQKVJ'SFGFQ'EKE'PHDFEIFLU'JRLJ'LJDJ'LMEI'SFXU'TMJ'KLIFEVMEI'

KRML' SFGJL' LNOJRIMQ' JE' NKOVJDML' LMJLU' IFLIJQKEJMQ' OFVVFEIF' JSSJL' NKELNJFEIJH' JRLKOMQo,'

&NNF' PHN' HMNIKOJIHIF' KLIFEVJIMOU' TMKV' GFEIFL' ZFOMQ' #FMQ' JGEKOHEIFL' JVKSH' NKSFEIFLU'

EFVMQ'FH'TMHF'SFGJL'LMEIU'WHNJMEIU'ZFOMQ'TMKTMF'SFGFQ'SMQJEF'EHIMOHSJ'NKGEKLNMEI,'3FX'

HMIFQ' EKE' EJLJ' DKEH' KRFOH' ROHFNJRJIU' EHQ' MI' JVFQ' IFLIHIMOd' e3FX' TMJVFQ' LHENIHU' FI')+!
QHEVHIMQ'LHENIMQ'FI'JMLIMQ'FI'DKEMQ,f'%KKRFOHIMO'0LHSQJLIH'JETMJFELd'e)MSIJ'VJNMEId'

TMJL'KLIFEVJI'EKDJL'DKEHgf'1FLRKEVFEVK'LMDVJId'e5JGEHIMQ'FLI'LMRFO'EKL'SMQFE'ZMSIML'

IMJU' #KQJEFf,' ]KN' SMQFE' FLI' JMVJNHIKOJMQ' JSSMV' EHIMOHSFU' JGEJNMSML' JE' HEJQH'

JEFXIJEGMJDJSJL' OFQMOQMOHEL'NKEIOH'QHSMQU'FI' LIJQMSHEL'HV' JVU'TMKV'DKEMQ'FI' JMLIMQ'

JMVJNHIb' PMEN' JEWJVFSFL' PHDFEIU' LFV' FI' JE' VHQEHIJL' RFORFIMK'QHEFI' FI' JE' FJL' MEH' FLI' VF'*\!
QHXJQJL'RKFEJL,'&LHJHFd'nCFOQJL'FKOMQ'EKE'QKOJFIMOU'FI'JGEJL'EKE'FXIJEGMFIMOo,'7V'JVFQ'

L,'0HMSMLd'e>MJ'LIHIMJI'JE'NKOVF'LMK'WJOQMLU'EKE'PHDFEL'EFNFLLJIHIFQU'RKIFLIHIFQ'HMIFQ'
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PHDFEL' LMHF' ZKSMEIHIJLf,' 7VVMNJIMO' HV' JVFQ' JSSMV' 4FE,U' MDJ' #FML' SKTMFEL' HV' %PH`Q'

OFROKDMQd' n"KEEFoU' JETMJIU' nLJ'DFEF'FGFOJLU' OFNJRJFLU' LJE'HMIFQ'QHSFU' LIHIJQ' JE' WKOJDML'

RFNNHIMQ'IMMQ'HVFOJIg'5FV'LMD'IF'FOJI'HRRFIJIML'FJMLU'FI'IM'VKQJEHDFOJL'JSSJMLo,'n5MD'IFoU'

GSKLLHd'TMJH'SJDFOJ'FL'HODJIOJJb'nFI'IM'VKQJEHDFOJLoU'TMJH'EFQK'RFNNHI'JE'FKU'TMKV'ZJIHOF'EKE'

RKIFLI,'$IFQ'#FML'ROHFNJRJI'PKQJEJ'DKEH'KRFOHd'FOGK'RKIFLI'LFOZHOF'FH'FI'WHNFOFU'HSJKTMJ'+!
ROHFNFRJLLFI' JQRKLLJDJSJHU' NKEIOH' JVU' TMKV' LHENIML' ]JFOKE`QML' JE' FXRKLJIJKEF' WJVFJ'

NHIPKSJNHF' JETMJId' n&XFNOHQML' FKOMQ' DSHLRPFQJHQU' TMJ' VJNMEIU' JQRKLLJDJSF' HSJTMJV'

PKQJEJ'H'#FK'FLLF'ROHFNFRIMQU'FI'QHEVHIH'FJML'EKE'H'LJEGMSJLU' LFV'HD'KQEJDML'RKLLF'

LFOZHOJo,' %KHRIHEIMO' HV' JVFQ' KQEFL' VJZJEHF' LNOJRIMOHF' FXPKOIHIJKEFLU' HZJLHIJKEFL'

ROKQJLLJKEFLU'NKQQJEHIJKEFL'FIN,U'TMHF'JEHEFL'ZJVFOFEIMO'LMDQKIH'PKQJEJL'HV'WHNJFEVMQ'"\!
DKEMQU'LJNMI'FI'QHSMQU'SJDFOIHIF,'5JN'VJNJI'&LHJHLd'e5J'ZKSMFOJIJL'FI'HMVJFOJIJL'QFU'DKEH'

IFOOHF' NKQFVFIJLf,']JFOFQJHL' TMKTMF' HJId' \KEHL' WHNJIF' ZJHL' ZFLIOHL' FI' LIMVJH' ZFLIOH' FI'

HMVJIF' ZKNFQ' #KQJEJ' #FJ' ZFLIOJ' FI' RKFEJIFDJI' #KQJEMQ' QHSJU' TMKV' SKNMIML' FI' FLI'

HVZFOLMQ'ZKLf,'&I'5HQMFS'JETMJId'n0OHFRHOHIF'NKOVH'ZFLIOH'#KQJEKU'FI'LFOZJIF'JSSJ'LKSJo,'

]JL'FI'LJQJSJDML'ZFODJL'MIOMQTMF'JELIOMQFEIMQ'NKRJKLJLLJQF'FLI'OFWFOIMQ,'$E'TMJDML'EKE'"+!
VJNJIMOd'OKGHIF'#KQJEMQU'MI'JRLF'ROHFRHOFIU'WHNJHI'FIN,U'LFVd'ZKL'ROHFRHOHIFU'WHNJIFU'HMWFOIF'

QHSMQ'FI'LJQJSJH,'

&NNFU' NPHOF' SFNIKOU' MIOJMLTMF' RHOIJL' SMLIOHZJQML' HOQH,' "FN' IHQFE' KQEFQ' FKOMQ'

FZKSZJQML'LMRRFSSFNIJSFQU'EFN'FX'LHENIJL'VKNIKOJDML'IFXHZJQML'LMRRFIJHL'RFOLMHLJKEFLTMF'

ROHFIFOJZJQML' OHIJKEMQ,'"HQ'TMJL'PHFN' NMENIH'GJOHDJIg' $QQFELMQ'ROKWFNIK' NMVFOFIMO'(\!
KRML' FI' EKE' EJLJ' JEZKSMNOJL' OFWFOIMQ' JOOFLKSMDJSJDML,' CFOMQ' FX' WKEIF' SJQRJVJLLJQK'

PHMLJQMLU' MEVF' SHLLJ' OFWKNJSSFEIMOU' QKVK' FJL' JE' ZHLNMSJL' QMEVJL' HVWFOHEIMO,' 5MRFOFLI'

JIHTMF'IFOIJK'SKNK'HVEJIJU'TMKHV'RKLLMQMLU'VJLLJVFEIFL'RHNJ'NKENKOVJHFTMF'OFLIJIMFOF,'"FN'

VFLRFOHIJK' EKLIOHL' NKENMIJHI' QFEIFLb' ZJOJ' NKOVHIJ' LMEIU' ROK' RHNF' OFWKOQHEVH' HSJTMJV'

SHXHDMEI'VF'ROKROJK'JMVJIJKU'LHSZH'VJZJEHF'LNOJRIMOHF'HMNIKOJIHIF'JENKENMLLHTMF'ZFOJIHIF,'(+!
%KEHDJQMO'HMIFQU'ROKRKLJIJL'TMJDMLVHQ'QFVJJL'H'EFMIOH'RHOIJMQ'JMOF'OFLRMFEVJLU'TMHF'

ZFOJIHIJL'JEVHGJEFL'HRRFSSHOF'SMDFI,'"FTMHTMHQ'FEJQ'PHFN'EKL'KDIJEFDJI'ROHFLMQRIJKU'MI'

LFEIFEIJHQ'EKLIOHQU'ROK'OFGMSJL'FI'HLLFOIJKEJDML'NFOIJL'LIHIMHQMLU'LFVU'TMJNTMJV'JE'JRLJL'

NKQRFOIMQ' WMFOJI' VJZJEHF' ZFOJIHIJ' NKENJEEF' TMHVOHELU' HRROKDFIMO,' #JLNOFRHEL' ZFOK' H'

TMKTMF'RJK'SFNIKOF'H'SMNF'VJZJEH'NSHOJML'JSSMLIOHIK'SJDFOH'NPHOJIHIF'JMGMSFIMOb'EFTMF'FEJQ')\!
NMQ'JEZJVJH'IHDFLNFEIF'NKEIMDFOEJMQ'RSHNFI'NKEIOHPFOF'MSSMQU'QKVK'eZFOJIHL'QHGEHU'FI'

WKOIJKO' ROHF' KQEJDMLf' HQRSFXFIMOU' TMHQ' nKQEJL' IFOOH' JEZKNHIU' NKFSMQ' FIJHQ' JRLHQ'

DFEFVJNJIoU'HRMV'TMHQ'EKE'FLI'HNNJRFOF'RFOLKEHL'EFN'VJWWFOFEIJHL,'e&I'EKE'FLI'JE'JMVJNJK'

FJML' JEJTMMQU' LFV' WKOIJIMVK' FI' OFGEMQ' FI' RKIFLIHL' FI' QHJFLIHL' KQEJMQ' HFZKOMQU'

DFEFVJNIML'#FML'ZFOJIHIJLf,')+!
'

'
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5MRFOEHIMOHSJL' DFHIJIMVKU' EKDJL' JE' VJZJEJL' LNOJRIMOJL' ROKQJLLHU' TMHQ' ROHFLIKSHQMO'

RKLLJVFEVHQ'JE'RHIOJHU'KQEFQ'NOFHIHF'EHIMOHF' IOHELNFEVJI' WHNMSIHIFQ,'"KIHI'PHEN'&LH,'

#JNFELd' e+NMSML' EKE' ZJVJIU' #FMLU' HDLTMF' IFU' TMHF' ROHFRHOHLIJ' FXRFNIHEIJDML' IFfb' PKN'

IOHELMQJIMO'H'L,'0HMSK'HV'%KOJE,d' n>MKV'KNMSML'EKE'ZJVJIU'EFN'HMOJL'HMVJZJIU'EFN' JE'NKO'
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PKQJEJL'HLNFEVJIU'TMHF'ROHFRHOHZJI'#FML'PJLU'TMJ'VJVJGMEI'JSSMQo,'"FN'QJOMQU'NKELJLIJI'

FEJQ'JE'NSHOH'FI'JEIMJIJZH'VJZJEHF'FLLFEIJHF'NKEIFQRSHIJKEFU'TMHF'WHIJHSJL'EMENMRHIMOU'VF'

TMH'L,'0HMS,d'e"MEN'NKGEKLNK'FX'RHOIFU'IMEN'HMIFQ'NKGEKLNHQ'LJNMI'FI'NKGEJIML'LMQfU'FI'

5,'$KHE,d'e5NJQML'TMKEJHQU'NMQ'HRRHOMFOJIU'LJQJSFL'FJ'FOJQMLU'TMKEJHQ'ZJVFDJQML'FMQ'

LJNMIJ'FLIf,'&I'JRLF'5HSZHIKO'DFEFVJNIML'$KHE,'@$$$$d'n>MJ'VJSJGJI'QFU'VJSJGFIMO'H'RHIOF'QFKU'+!
FI'FGK'VJSJGHQ'FMQ'FI'QHEJWFLIHDK'FJ'QFJRLMQo,'

'

'
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%MQ' QFVJH' HV' WJEFQ' HSJTMFQ' NHRFLLFEVMQ' JRLJ' WJEJ' VFDFHEI' FLLF' ROKRKOIJKEHIH'

NKELFTMFEIFOTMF'RKEVFOHOJ'FI'SJDFOHOJ'LFNMEVMQ'WJEJL'FXJGFEIJHQU'JE'ROKRKLJIK'HMIFQ'WJEJL'

IOHLNFEVHEI' EHIMOHF' NOFHIHF' WHNMSIHIFQU' NKELFNIHOJMQ' FLIU' TMKV' FI' QFVJH' HV' JRLMQ'

HLLFTMFEVMQ'OFGMSHOJIFO'H'#FK'JELIJIMIH'EHIMOHF'NOFHIHF'WHNMSIHIFQ'LMRFOFEI,'8EVF'LJNMI'"\!
DFHIJIMVK'H'LKSK'#FK'QJLFOHEIF'FXRFNIHIMO'FI'FXRFIJIMOU'LJN'H'LKSK'#FK'KQEJH'QFVJH'HD'

HFIFOEH'LHRJFEIJH'HV'JRLHQ'EHENJLLFEVHQ'ROHFWJXHU'LMEI'ROHFLIKSHEVH'FI'FXRFIFEVH,'8EVF'

HJI'L,'ROKRPFIH'+LFFd'n0FOVJIJK'IMH'FX'IFU'$LOHFSU' IHEIMQQKVK'JE'QF'HMXJSJMQ'IMMQo,'&I'

0HOHSJRRK,'#JNJIMOd'e%MQ'JGEKOFQMLU'TMJV'HGFOF'VFDFHQMLU'PKN'LKSMQ'PHDFQML'OFLJVMJU'

MI'KNMSKL'EKLIOKL'HI'IF'VJOJGHQMLf,'&I']JFOF,d'e5NJKU'#KQJEFU'lLJNMI'FI'LMROH'HSSFGHIML'FLImU'"+!
TMJH'EKE'FLI'PKQJEJL'ZJH'FJMLf,'CJH'PKQJEJL'ZJHIKOJL'HV'RHIOJHQ'IFEVJIU'TMHF'NMQ'KQEJDML'

ZJHIJNJL' EKE' FLI' FJMLU' TMJH' ZJOFL' FJML' IOHELNFEVJIU' ZJOFL' JETMHQ' FI' JEIFSSFNIJZHQ' FI'

HWWFNIJZHQ'FI'KRFOHIJZHQ,'

'

'
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)FVJH' HV' LMRFOEHQ' DFHIJIMVJEFQ' ROKZFPFEIJH' DJWHOJH' RHOIJIJKEF' NKQRSFNIJ' RKLLMEIU' MI'

LFEIJHQML'FLLF'GOHIMJIH'VKEH'FI'QFOJIHd'GOHIMJIH'VKEHU'MI'H'#FK'ROKVFMEIJHU'QFOJIHU'MI'FX'(\!
EKDJL'RMSSMSHEIJH,'4OHIMJIH'HMIFQ'VKEH'SJDFOJKOJ'HNNFRIJKEF'NKQRSFNIMEIMO'KQEFL'VJZJEHF'

QJLFOJNKOVJHF' JE' EKL' FXMDFOHEIJL' FQHEHIJKEFL' HV' DFHIJIMVJEFQ' EKL' ROHFRHOHEIFL' FI'

ROKZFPFEIFLU' LFRKLJIH' GFEFOHSJ' JEWSMFEIJHU' TMH' NMENIH' FI' NKELFOZHI' FI' GMDFOEHI' VJZJEH'

ROKZJVFEIJHU'VF'TMH'5HSZHIKO'DFEFVJNIML'HJId' e0HIFO'QFML'MLTMF'QKVK'KRFOHIMOU' FI' FGK'

KRFOKOfU'TMHETMHQ'FI'PKN'VJNIMQ'LMRFOJKOJ'FQHEHIJKEJ'GOHIMJIHF'EKE'JENKEGOMF'NKKRIHOJ'(+!
RKLLJIb'JEVFWFLLF'FEJQ'nLKSFQ'GOHIMJIHF'DKEJIHIJL'LMHF'KOJOJ'WHNJI'LMRFO'DKEKL'FI'QHSKLU'FI'

VKEH' GOHIMJIH' RSMJI' LMRFO' JMLIKL' FI' JEJMLIKLo,' ]JL' FXNKSMJI' ZJEFHQ' LMHQ' HD' FXKOVJK'

EHLNFEIJL' FNNSFLJHF,' 0SHLQHIMQ' VFEJTMF' nPKQJEFQ' RKLMJI' JE' RHOHVJLMQ' ZKSMRIHIJLU' MI'

KRFOHOFIMO' FI' NMLIKVJOFI' JSSMQoU' OFWFOFEVK' HV' #FMQ' LFNMEVMQ' MEMQ' JEIFSSFNIMQ,'

%KQROFPFEVMEI' JIHTMF' GOHIMJIH' VKEH' ZJOIMIFL' JEWMLHL' MEH' NMQ' GOHIJH' OHVJNHSJ' GOHIMQ')\!
WHNJFEIF'VKEHTMF'5RJOJIML'LHENIJU'DFHIJIMVJEFLU'WOMNIML'VMKVFNJQ'5RJOJIMLU'QMEFOH'TMKTMF'

FI' DKEJL' FI' QHSJL' VJZJEH' SJDFOHSJIHIF' NKQQMEJHU' TMHF' L,' 0HMSML' FEMQFOHIU' ZJVFSJNFId'

nLFOQKEFQ' LHRJFEIJHFU' LFOQKEFQ' LNJFEIJHFU' WJVFQU' GOHIJHQ' LHEJIHIMQU' KRFOHIJKEFQ'

ZJOIMIMQU' ROKRPFIJHQU' VJLNOFIJKEFQ' LRJOJIMMQU' GFEFOH' SJEGMHOMQU' JEIFOROFIHIJKEFL'

LFOQKEMQoU' KQEFL' ROHFIFOFH' JSSMLIOHIJKEFL' QFEIHSFLU' FXNJIHIJKEFL' HWWFNIMHSFLU' FIU' MI')+!
LMNNJENIK' LFOQKEF' IKIHQ' NPHOJLQHIMQ' NKQRSFNIHQMO' NKPKOIFQU' TMJNTMJV' EHIMOHSJDMLU'
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ROHFIFO' GFEFOHSFQ' VJZJEHQ' JEWSMFEIJHQU' TMH' NKKRFOHIMO' KQEJ' DML' NOFHIMOJL'

QMEJWJNFEIJLLJQF' #FJ' QHEMLU' LMRFOHVVJIU' TMK' PKQJEFQ' H' QJLFOJH' HV' DFHIJIMVJEFQ'

NHRFLLFEVHQ'JSSMQJEHIU'NJIHIU'LIJQMSHIU'ROKZFPJI'FI'HV'RFOWFNIMQ'MLTMF'RFOVMNJIU' IKIMQU'

JETMHQU' JE' GOHIJHOMQ' EMQFOMQ' OFNFELFEVMQ' FLI,' ]HFN' KQEJH' FI' LJEGMSH' H' LKSK' #FK'

QMEJWJNFEIJLLJQKU'EMSSJL'QFOJIJL'EKLIOJL'ROHFHQDMSJLU'LFV'QFOH'FJML'JE'EKL'NPHOJIHIF'VKEHOJ'+!
EKDJL' HLLFOIJKEF' ZFOJLLJQHU' RJJLLJQH' JMLIJLLJQHTMF' FLI' NKEWJIFEVMQd' n>MJL' FEJQ' ROJKO'

VFVJI'JSSJU'FI'OFIOJDMFIMO'FJgo']KOMQ'TMJRRJHQ'ZFS'QJEJQMQ'SJDFOK'HODJIOJK'HMI'HNIJDML'LJZF'

QFOJIJ'NKENFVFOFU'IHETMHQ'JQRJMQ'FI'H'NHIPKSJNH'VKNIOJEH'VFZJMQ'FLI'FXFNOHEVMQ,'"FTMF'

FEJQ'LJEF'5RJOJIML'LHENIJ'JEJMOJHU'JQQK'FI'DSHLRPFQJH'LKSJML'LMHF'SHOGJWSMHF'RJFIHIJL'KRFOH'

LJZF'ROJENJRJ'VHFQKEJKOMQU'LJZF'ROJENJRJ'HNIMMQ'PMQHEKOMQU'SJDFOK'LNJSJNFI'HODJIOJKU'HMI'"\!
LMJL'QFOJIJL'HV'PHFN'JEZHSJVJL'HVVJNMEIMO,']KN'MIOJMLTMF'JELIOMQFEIJ'IFLIHIMO'RHGJEHU'NMJM'

HOQJL'LHENIJ'FI'NHIPKSJNJ'IOHNIHIKOFL'HNNJENIJU'WKOIJLLJQKL'LF'NKEIOH'0FSHGJHEHQ'JQRJFIHIFQ'

ROHFLFEIHEI' HIPSFIHL' FI' ROKRMGEHIKOFL,' ]J' LMEI' IFOOHF' ROKQJLLJKEJL' SJQJIFLU' JEIOH' TMKL'

KQEFL'GFEIFLU'JVKSHU'ZJOIMIFQ'ZJVFSJNFI'SJDFOJ'HODJIOJJ'HMI'NMJMLNMETMF'NOFHIMOHF'NKSFEIFLU'

LMEI' NMQ' VJJL' LMJL' FXIFOQJEHEVHF' RFEJIMLTMF' FSJQJEHEVHF,' ]J' LMEI' IFOQJEJU' TMKL'"+!
FSMNJVHIJZF' RKLMFOMEI' RHIOFL' EKLIOJU' VKNIKOFL' LHENIJ' FI' EKEEMSSKOMQ' NKENJSJKOMQ'

VJWWJEJIKOFLU'TMKL'EKE'SJNFI' IOHELGOFVJ,'7SJKTMJE'nQHSFVJNIML'FOJIU'TMJ' IOHELWFOI' IFOQJEKL'

ROKXJQJ'LMJo,'0OKXJQML'PJN'RJJLJQML'EKLIFO'LHQHOJIHEML'FLIU'NMJML'RKLLFLLJK'FLI'GOHIJHOMQ'

RSFEJIMVKU' TMJH'ZJVJQML' FMQ'eRSFEMQ'GOHIJHF' FI' ZFOJIHIJLfU' VF'TMH'EKL'KQEFL'GOHIJHQ'

HNNFRJQMLU'GOHIJL'MIJTMF'FI'nHDLTMF'MSSH'DKEKOMQ'HNIMMQ'NKQQMIHIJKEFo,'(\!
'

'
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$EWOH' IFOQJEKL' ROHFQJLLKL' KQEJH' EKLIOH' QFOJIH' LMEI' NKHONIHEVHU' LJZF' VJNHEIMO' QFOJIH'

NKEVJGEJU' LJZJ' VJGEJU' LJZF' FIJHQ' NKEGOMJU' NKEGOMJIHIF' LF' FX' RHOIF' KRFOJL' SJDFOJ' HODJIOJJ'

IFEFEIFb' EJLJ' FEJQ' VJZJEH'QHEM' IOHNIMLU' EKE' SFZHDJI' LF' PKQK' SHRLML' LMRFO' LF,' &I' EFN'

LRJOHDJI'TMJVFQ'nJE'SJDFOIHIFQ'WJSJKOMQ'#FJoU'EJQJOMQU'EHQ'LIMSIK'SHDKOF'NKELMQFOFIMO,'

5MROH'ZJOFL'TMJRRF'LMHL'FLI'ZFS'RHLLMQ'RFVJL'JE'ZJHQ'LMRFOEHF'DFHIJIMVJEJL'WJGFOFU'TMKV'(+!
NKEIJEGFOFIU' LJ'ROKROJJL' OFSJNIML'ZJOJDMLU'GFEFOHSJ'#FJ' JEWSMFEIJH'NKENFLLHU'QFOFOJ'RKLLFI'

GOHIJHQ'GOHIJL'VHIHQ'ZFS'QJEJQHQ,'5FV'EFTMF'GOHIJH'EMENMRHOFIMOU'LJ'FX'QFOJIJL'VHOFIMO,'

8EVF' EFN' QFOJIK' NKEVJGEJ' RKIFLI' TMJL' QFOFOJ' GOHIJHQ' ROJQHQU' EFN' QFOJIK' NKEGOMJ'

LMWWJNJFEIFO'LF'HV'FHQ'VJLRKEFOF,'5J'FEJQ'LMWWJNJFEL'ROJENJRJMQ'HV'FHQ'LF'VJLRKEFEVMQ'

FX'RHOIF'KRFOJL'FLLFI'JE'EHIMOH'NOFHIHU'LJN'TMKV'JE'MSIJQK'JELIHEIJ'JSSJML'VJLRKLJIJKEJL'#FML')\!
FX'VFDJIKU'ZFS'FIJHQ'VF'NKEGOMKU'ROKRIFO'KRFOJL'DKEJIHIFQ'FHQ'NKEWFOOFIU'JHQ'LMD'WHNMSIHIF'

ZJOIMIJL' NOFHIHF' HSJTMK' QKVK' NHVFOFI,' &I' LJN' RKLLFI' PKQK' MSIFOJML' RFO' GOHIJHQU' TMHQ'

LMWWJNJFEIJ'VJLRKLJIJKEF'ROKQFOMJIU' HLNFEVFOF' HV'GSKOJHQ'FI' FX'NKELFTMFEIJ'RFO'EHIMOHF'

WHNMSIHIFQ' HLLFTMJ' GSKOJHQ,' $IHTMF' ZJOFL' EHIMOHSFL' FI' SJDFOMQ' HODJIOJMQ' HV' EJPJS' LF'

FXIFEVMEIU' TMKV' LJI' ZJIH' HFIFOEH' VJGEMQ' ZFS' VF' NKEGOMK' FX' DKEJIHIF' KRFOJL' HV' FHQ')+!
QFOJIKOJF' VJLRKEFELU' LJTMJVFQ' DFHIJIMVK' EKDJL' ROKQJLLHU' THMF' FLI' RHX' EHIMOHF'

JEIFSSFNIMHSJL'NKELMQQHIHU'LJNMI'JE'OHIJKEF'HRROFPFELJKEJL'FXMRFOHI'KQEFQ'JEIFSSFNIMQ'

NOFHIMQ'JE'EHIMOHSJDML'NKELJLIFEIFQU'LJN'JE'OHIJKEF'VJSFNIJKEJLU'HRRFIJIJKEJL'FI'HLLFNMIJKEJL'
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LMRFOGOFVJIMO' KQEFQ' HWWFNIMQ' FI' MEJZFOLHSJIFO' KQEFQ' HNIMQ' FX' EHIMOHSJDML' RMOJL'

ROKGOFVJFEIFQ,'&I'PKN'JVFQ'VF'GOHIJHU'TMHF'HV'FHQ'ROKZFPJI'FI'LMLIKSSJIU'FLI'LFEIJFEVMQ,'

'

'

$9G?<AC>6HIJ!@6HJIJ!

$GJIMO'VFNHSKGJ'ROHFNFRIH'RFO'5HSZHIKOFQ'EKLIOMQ'HV'DJEHOJMQ'EMQFOMQ'OFVMNIH'lnVJSJGFL'

#KQJEMQ'#FMQ'IMMQ'FX'IKIK'NKOVF'IMKU'FX'IKIH'HEJQH'IMHU'FX'IKIH'QFEIF'IMHU'FI'KQEJDML'

ZJOJDML' IMJL' FI' ROKXJQMQ' IMMQU' LJNMI' IFJRLMQom' FI' ROK' QFVJK' HV' HLLFTMFEVHQ'+!
DFHIJIMVJEFQ'ROHFWJXH'lnLJ'ZJL'HV'ZJIHQ'JEGOFVJU'LFOZH'QHEVHIHo'#FJmU'JQRSFOJ'EKE'RKLLMEI'

LJEF'GOHIJH'GOHIMQ'WHNJFEIF,'7SJKTMJE'TMJL' JEGOFVJ'RKLLFI'HV'ZJIHQ'HDLTMF'PHFN'GOHIJHg'

(MEN' HMIFQ' JQRSFEIMOU' NMQ' LFNMEVMQ' ROHFNJRJFEIJL' JEIFEIJKEFQ' RFOWJNJMEIMO' FI'

KDLFOZHEIMOU'EKE'HMIFQ'NMQ'LKSMQ'KRML'SFGJL'RFOWJNJIMO,'"FTMF'FEJQ'#FML'OFLRFXJLLFI'HV'

QMEFOH'7DFSU'EJLJ'ROJML'LMRFO'JRLMQ'WSHQQHLLFI,'>MJV'#FK'VF'NKOIJNF'LMDIOHNIK'EMNSFKg'"\!
n0KRMSML'lJETMJIm'PJN'SHDJJL'QF'PKEKOHI'NKO'HMIFQ'FKOMQ'SKEGF'FLI'H'QFob'nZFEJI'HMIFQ'

PKOHU'TMHEVK'ZFOJ'HVKOHIKOFL'HVKOHEI'FI'NKSMEI'#FMQ'JE'LRJOJIM'FI'ZFOJIHIFoU'EKE'JE'NHOEF'

LKSH' FI' WKOJELFNK' NMSIMb' nEHQ' RHIFO' IHSFL' TMHFOJIo,' 7VLIJRMSHIMO' PMQHEH' jK' IOHVJIJK'

JETMJFELd'e%FOIMQ'FLIU'TMKV'JL'NKQQJIIJI'JE'SFGFQU'TMJU'ZFODH'SFGJL'NKQRSFNIFELU'NKEIOH'

SFGJL'EJIJIMO'ZKSMEIHIFQfU'TMHF'HEJQH'JRLJML'NFELFIMO'FI'LRJOJIML'ZJZJWJNHEL,'"+!
'

'

$9G?<AC>6HIJ!?<AIG;IJ!

$GJIMO' ZJNIKOJH' VF' JEJQJNJL' PMQHEJ' GFEFOJL' FI' IOJMQRPHSJL' RKQRH' EFNEKE' LRKSJKOMQ'

KDIFEIMLU' VF' TMJDML' L,' 0HMS,d' e\KEMQ' NFOIHQFE' NFOIHZJU' NMOLMQ' NKELMQQHZJU' WJVFQ'

LFOZHZJfU' NFSFDOHOJ' EFTMFMEI' LJEF' LRFNJHSJ' #FJ' KRFOHIJKEF' GOHIMJIH,' $RLF' FEJQ' eLFQRFO'

IOJMQRPHI'EKL'JE'%POJLIK'$FLMfU'TMKV'ZFS'LFOK'NKEWFLLJ'LMEI'7FG`RIJJ'VJNFEIFLd'e_MGJHQML'

$LOHFSFQb'#KQJEML'FEJQ'RMGEHI'ROK'FJL'NKEIOH'EKL,f'7V'PHFN'EFQRF'FXJGJIMOU'MI'EFVMQ'(\!
ROKRFSSHIMO'PKLIJLU'ZFOMQ'TMKTMF'NKEIOHOJMQ'KDIJEFHIMO,'%MQ'HMIFQ'HVZFOLHOJJ'NKEHIML'

FXIOFQML'LJIU'ROHFNJRJIHOF'JE'NMSRHQ'FI'HGKEF'NKELMQQHIK'EKL'VFJJNFOF'JE'GFPFEEHQU'EJLJ'

HLLFTMHQMO'FX'IFEIHIJKEF'NMQMSHIJKOFQ'GOHIJHQ'FI'JE'NKELMQQHIJKEF'GSKOJHQU'ZJNIKOFL'

EFTMHTMHQ'FOJQML,'>MHF'TMJH'FX'EKLIOJL'ZJOJDML'EKE'ZHSFQMLU'LHSMDOJIFO'VF'EKDJL'JRLJL'

VFLRFOFQMLU'HV'LJEMQ'QJLFOJNKOVJHF'VJZJEHF'OFNMOOHQMLU'FI'NMQ'L,'0HMSK'OFNKGEJIK'VJZJEK'(+!
DFEFWJNJ' GOHIJ' VFNHEIFQMLd' e#FK' HMIFQ' GOHIJHLU' TMJ' VFVJI' EKDJL' ZJNIKOJHQ' RFO' $FLMQ'

%POJLIMQ'#KQJEMQ'EKLIOMQf'FIN,'

'

'

$9G?<AC>6HIJ!C<6CHIJ!

$GJIMO'EMSSML'HNIML'TMHEIMQNMETMF'QKOHSJIFO'DKEMLU'FX'LKSK'SJDFOK'HODJIOJK'lLMRRKLJIK'#FJ'

GFEFOHSJ'OFLRFNIMU'TMK'nROKLRJNJI'VF'NKFSK'LMRFO'WJSJKL'PKQJEMQU'MI'ZJVFHIU'LJ'FLI'JEIFSSJGFEL'

HMI'OFTMJOFEL'#FMQom'LFSFGHIH'GOHIJH'ROKGOFVJFEL'FLI'JRLJML'GOHIJHF'QFOJIKOJMLU'FIJHQ'VF')\!
NKEGOMKU' TMHEIMQ' FLI' FX' RHOIF' HNIML,' "HQ' LJNMI' PHDJIML' GOHIMJIML' LMRFOFXNFVJI' KQEF'

QFOJIMQ'SJDFOJ'HODJIOJJU'LJN'LMRFOHI'KQEFQ'VJLRKLJIJKEFQ'LMWWJNJFEIFQ'HV'FJML'JEWMLJKEFQd'

n5JNMI'FEJQ'FXHSIHEIMO'NKFSJ'H'IFOOHU'LJN'FXHSIHIHF'LMEI'ZJHF'QFHF'lTMHF'LMEI'ZJHF'GOHIJHOMQm'
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H'ZJJL'ZFLIOJLo'lTMHF'LMEI'ZJHF'SJDFOJ'HODJIOJJmU'HJI'#KQJEML,'&I'PKN'FLI'LMQQHOJMQ'IKIJML'

QHIFOJHF'LMROHVJNIHF,'

1FVVJVJQMLU' NHEVJVF' SFNIKOU' JMLLM' 5HSZHIKOJLU' eTMHF' LMEI' #FJ' #FKfU' OFVVHQML' EMEN'

NHFLHOJ' EKLIOKU' SJDFOK' ZJVFSJNFI' HODJIOJKU' eTMHF' NHFLHOJL' LMEIf,' &XHNIKO' OJGJVML' FLIU' HD'

KQEJDML'ZJOJDML'IOJDMIH'F'RFIFEL,'5FV'VJLNMIJFEVMQ'FLIU'TMH'NFELMOH'VKQJEFIMOU'TMJDML'+!
ROHFZHSFHI' ZJOJDMLU' TMHEIJL' EJIHIMO' LMHQ' OFQRMDSJNHQ' HD' PKLIJMQ' JELMSIJDML' VFWFELHOF'

NKEHIJDML'JRLKLTMF'LMKL'ROKRMSLHOF'HVZFOLHOJKLU'MI'PJEN'NKEJJNJ'TMFHIU'LJ'JMLIF'JQRFOFIU'HE'

ZFOK'I`OHEEMQ'HGHI,'&I'PKN'ROKLFTMFEVK'FXTMJOHQMLU'ROJQMQ'TMJVFQ'VF'FJML'RKLLFU'MI'

EMSSJ' IFOGJZFOLHIJKEJ' SKNML' RHIFHIU' VFJE' VF' WHNIKb' ROK' TMKOMQ' FXFNMIJKEF' JEWOH' LNOJRIHL'

LMDVHQML'JEVHGJEFL,'"\!
'

'

*-%"(.!0F*-3"!

3JDFOMQ'HODJIOJMQU'JE'LIHIM'EHIMOHF'VFLIJIMIHF'KQEJ'GOHIJH'LRFNJHSJ'VFLIJIMIMQU'LKSH'#FJ'

GFEFOHSJ'JEWSMFEIJH'HLLJLIFEIFU'RKIFLI'HNIMQ'DKEMQ'FX'KWWJNJK'LJZF'FX'GFEFOFU'TMJ'LNJSJNFI'

WFOIMO'LMRFO'VFDJIHQ'QHIFOJHQU'FSJNFOFU'MI'FLI'FLMOJFEIFQ'HSFOFU'RHOFEIFL'PKEKOHOF'FIN,U'FILJ'

VFLJEI'HSJHF'NJONMQLIHEIJHFU'FI'RFO'NKELFTMFEL'RKIFLI'QHEVHIH'VJZJEHU'TMHQZJL'EKE'RSMOHU'

LHSIFQ'TMKHV'GFEML'KRFOJL'JQRSFOF,'"+!
'

'

*-%"(.!2&K3"!

3JDFOMQ'HODJIOJMQU'LKSH'MEJZFOLHSJ'#FJ'ROKZJVFEIJH'HVJMIMQU'RKIFLI'HSJNMJ'IFEIHIJKEJU'EF'

NKELFEIJHIU'OFLJLIFOFU'TMHQZJL'EKE'ZHSFHI'HVZF'LHOJMQ'LJEF'LRFNJHSJ'GOHIJH'LMRFOHOFb'RSML'

EFQRF'JQRKOIHI'LMRFOHOF'TMHQ'OFLJLIFOFU'MI'RHIFI'FX'NKELFNIHOJK'LFNMEVK'LMROH'LJGEHIK,'

'

'

*-%"(.!2&/3*,"!

3JDFOMQ' HODJIOJMQU' LKSH' GFEFOHSJ' #FJ' DFEFWJNH' HLLJLIFEIJH' LMDEJXMQ' RKIFLI' HNIMQ'

QKOHSJIFO' DKEMQU' KQEJDML' NJONMQLIHEIJJL' JEWOH' SJQJIFL' QKOHSJL' ZJOIMIJL' HVKOEHIMQ'(\!
ROKVMNFOFU' LJNMIJ' FI' JEIFSSFNIML' RKIFLI' IHSFQ' RFO' SMQFE' EHIMOHSF' VJNIHOFb' RKIFLI' TMJRRF'

PHDFOF' WJEFQ' HSJTMFQ' ROKXJQMQ' QKOHSJIFO' PKEFLIMQU' MIRKIF' ROK' OFRMDSJNHU' ROK'

EFNFLLJIHIF' RHOFEIMQ' FIN,U' FILJ' VFLJI' KOVJEHIJK' JE' WJEFQ' MSIJQMQU' #FMQ' LNJSJNFI'

GSKOJWJNHEVMQ' FI' DFHIJWJNF' KDIJEFEVMQ,'"HQ' PJN' EHIMOHF' SJQJIFL' LMRFOHIU' LJNMI' FI' FJML'

NKGEJIJKU' KD' TMKV' WJVFJ' HLNJLLJIMOU' MEVF' DFHIML' 0HMSML' HV' ]FD,d' n%OFVFOF' KRKOIFI'(+!
HNNFVFEIFQ'HV'#FMQ,o'(HSJL'HMIFQ'HNIML'LJQRSJNJIFO'EKE'FLI'ZJOIMKLML,'"MSSH'FEJQ'ZJOIML'

ZFOH'FLIU'TMHF'HV'ZFOHQ'DFHIJIMVJEFQ'EKE'ROKVMNJI,'$QHGJEFQ'TMJVFQ'ROHF'LF'WFOI'ZJOIMIJLU'

OFQ'HMIFQ'QJEJQF,'"FN'FLI'QFOJIKOJML'GOHIJHFU'FIJHQ'VF'NKEGOMKU'TMHEIMQ'FLI'FX'RHOIF'

KRFOJLb'PKN'FTMJVFQ'QKVK'EMSSML'HNIML'FLI'GOHIJHF'QFOJIKOJMLU'EJLJ'LJI'JE'MSIJQMQ'WJEFQU'

#FMQU'OFSHIMLU'TMKV'LJEF'GOHIMJIK'5RJOJIML'LHENIJ'QKIM'HGJIMO'QJEJQF,']MJMLQKVJ'WMFOMEI')\!
ZJOIMIFLU' TMHF' HWWJOQHEIMO' VF' JEWJVFSJDMLU' MIRKIF' RPJSKLKRPJL' 1KQHEJL' FIN,U' RFO' SMQFE'

EHIMOHSF'FI'LFVMSMQ'FXFONJIJMQ'HNTMJLJIHF,'&WWJNHIJH'FEJQ'ZFOHF'ZJOIMIJL' WMFOMEI'FI'LMEI'

VFLIJIMIHFU' IMQ' TMJH' EFN' ROKRIFO'#FMQ' PHDJIHF' EFN' JE'#FMQ' OFSHIHFU' IMQ' TMJH' NHOFEI'
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ZJOIMIMQ'ZJIHU'NPHOJIHIF'LNJSJNFIU'KD'TMKV'QKOIMK'NKORKOJ'HFTMJRHOHEIMOU'IMQ'IFOIJKU'TMJH'

ZJIJKLMQ'PHDFEI'JEEFXMQ'VFWFNIMQU'LJTMJVFQU'MDJ'#FML'EFN'HQHIMO'EFN'TMHFOJIMO'FI'EFN'

NKGEKLNJIMO' TMJVFQU' NKELFTMFEL' FLIU' MI' HSJML' WJEJL' HNIMMQ' LIHIMHIMOU' NOFHIMQ' HSJTMJVU'

ZHEJIHLU' IFQRKOHSF'NKQQKVMQU'ZKSMRIHLU'ZHEH'GSKOJHU'HFIFOEH' JEIFO'QKOIHSFL'QFQKOJHU'

RKLIFOKOMQ' NMSIMOH' FIN,' 0OKRIFO' PKL' ZFS' PKOMQ' TMFQRJHQ' EKEEMSSJ' SFGMEIMO' HOVMH'+!
ZJOIMIMQ'WHNJEKOH'HGGOFLLJU'FIJHQ'JRLHQ'KRRFIJLLF'QKOIFQU'LFV'NMSRHDJSJIFOU'MI'FI'JE'PKN'

HRKLIKSJNMQ'ZFOJWJNFIMO' VJNIMQd' n+QEFU' TMKV'EKE' FLI' FX' WJVFU' RFNNHIMQ'FLIo,'>MKV' LJ'

KDIFEVHLU' DHODHOMQ' RFO' SMQFE' EHIMOHF' RKLLF' NKGEKLNFOF' ROJQHQ' NHMLLHQ' FI' MEMQ'

KQEJMQ'ROJENJ'RJMQU'RKLLF'FI'JSSMV'JEZKNHOFU'MIU'H'TMK'OFNKGEKLNJI'FQHEHLLF'LMMQ'FLLFU'

HD'FK'VKEFIMO'LJDJ'FI'DFEF'FLLFU'FI'PKN'QKVKU'TMKV'JE'LF'FLI'WHNFOFU'RKLLF'VFEJTMF'HNIML'"\!
LMKL' JE' JSSMV'ROJQMQ'ROJENJRJMQ'FI'MSIJQMQ'KQEJMQ' WJEFQ'KOVJEHOFU'EKE' OFSMNIHQMOU'

NKELJVFOHIJL'IHQFE'PJLU'TMHF'JEVHGJEF'EKEH'LMDLNOJDFEIMO,'

'

'

*-%"(.!.$3"4"!

3JDFOMQ'HODJIOJMQ'RKIFLI' ZJOIMIF' EHIMOHSJU' NKKRFOHEIF' GFEFOHSJ'#FJ' SJDFOHSJIHIFU' HSJTMKV'

KRML'WHNFOFU'RFO'TMKV'QFOFOJ'RKIFLI'VF'NKEGOMK'HRMV'#FMQ'HSJTMHQ'OFIOJDMIJKEFQU'EKE'

KD'DKEJIHIFQ'KRFOJLU' LFV'ROKRIFO'VJZJEHF'DKEJIHIJL' JQQFELJIHIFQU'TMHF'EJPJSU'TMKV'ZFS'"+!
LRFNJFQ'PHDFI'DKEJIHIJL'OFSJETMJI'JOOFQMEFOHIMQU'FIJHQ'LJ'LJI'LKSMQ'DKEMQ'FX'GFEFOF,'&I'

TMJH'FOMDFLNJQML'SKTMJ'LJEF'SFGF'FI'LJEF'LHNOHF'LNOJRIMOHF'HMNIKOJIHIFU'EF'ZJLJKEFL'EKLIOJ'

NHRJIJL'ZJVFHQMO'OFWFOOFU'HVVMNHQML'FX'LNOJRIMOH'QHEMVMNIJKEFQ,'7V'&aFNPJFSFQ'VJNJI'

#KQJEMLd' n_JSJ'PKQJEJL'"HDMNPKVKEKLKOU' OFX'\HD`SKEJLU' LFOZJOF' WFNJI'FXFONJIMQ'LMMQ'

LFOZJIMIF'QHGEH'HVZFOLML'(`OMQU'FI'QFONFL'EKE'FLI'OFVVJIH'FJ'EFTMF'FXFONJIMJ'FJML'VF'(JOK'(\!
ROK'LFOZJIMIFU'TMH'LFOZJZJI'QJPJ'HVZFOLML'0OKRIFOFH'PHFN'VJNJI'#KQJEML'#FMLd'&NNF'FGK'

VHDK' "HDMNPKVKEKLKO' OFGFQ' \HD`SKEJL' JE' IFOOH' 7FG`RIJ' FI' HNNJRJFI' QMSIJIMVJEFEQ'

VFOJRJFI'LRKSJH'FJMLU'FI'FOJI'QFONFL'FXFONJIMJ'FJML'FI'KRFOJU'TMK'LFOZJZJI'HVZFOLML'FHQb'VFVJ'

FJ'IFOOHQ'7FG`RIJ'ROK'FK'TMKV'SHDKOHZFOJI'QJPJU'HJI'#KQJEML'#FMLo,'&NNFU'QJ'SFNIKOU'TMHQ'

DKEML'#FML'OFQMEFOHZJI'FMQU'TMJ'I`OHEEJVFQ'FXFONFDHIU'ROK'FK'TMKV'WMJI'WSHGFSSMQ'#FJ'(+!
FI'RFO'PKN'QJEJLIFO'LMHF'JMLIJIJHF'FXFNMIKOTMF'VJZJEHF'LFEIFEIJHF'EFLNJMLU'NMJ'LFNMEVMQ'

LMH' VFQFOJIH' RKIJML' VFDFDHIMO' [FPFEEH,' ]JEN' SJTMJVK' NKSSJGJIMOU' TMKV' #FJ' DKEJIHL'

FXMDFOHEIJLLJQH' EMSSMQ' DKEMQU' TMKV' ZFS' LRFNJFQ' DKEJ' ROHF' LF' WFOIU' JOOFQMEFOHIMQ'

ROHFIFOJIb'QMEFOF'TMJVFQ'IFQRKOHSJU'TMFQ'LRJOJIMHSJ'LFNMEVMQ'HFIFOEHQ'LMHQ'LHRJFEIJHQ'

JEVJGEMQ'JMVJNHIU'HMI'LRJOJIMHSJ' lLJ'VF'FSFNIJL'FLIm'ZJLJIHEL'FMQ'HSJTMK'VK'GOHIJHFU'MI'HV')\!
LHSMIFQ'HNNFVHI,'>MH'FX'OF'NKSSJGJIMOU'TMKV'FI'RFNNHIKOFL'FI'JEWJVFSFL'JELIHEIJML'HV'KRFOH'

FX'GFEFOF'DKEH'LMEI'NKPKOIHEVJU'LJNMI'#HEJFS'LHENIML'"HDMNPKVKEKLKO'OFGJ'HVPMN'JEWJVFSJ'

LMHLJId'e%KELJSJMQ'QFMQ'RSHNFHI'IJDJU'FI'RFNNHIH'IMH'FSFQKL`EJL'OFVJQF'FI'JEJTMJIHIFL'IMHL'

QJLFOJNKOVJJL'RHMRFOMQ,f'&I'ROKDHDJSF'FLIU'TMKV'FJ'HNTMJFZJIU'TMFQ'IHEIJ'HRROFNJHDHIMOU'

MEVF' FI' NKELFTMFEIFO' JE' ZFOJ'#FJ' NKGEJIJKEF' H'#FK' WMJI' JSSMQJEHIML' FI' HV' FJML' NMSIMQ')+!
NKEZFOLML,' 0KIFLI' HMIFQ' IHSF' KRML' VJNJ' QFOJIMQ' VF' NKEGOMK' HV' HSJTMHQ' GOHIJHQ'

OFNJRJFEVHQ' LHSIFQ' GOHIJL' VHIHQU' TMH' MSIFOJML' ROKZFPHIMO' HV' LHSMIFQU' LJN' MKV' JDJ'

NKEGOMJIHL'EKE'HNNJRJHIMO'FX'KRFOJL'DKEJIHIFU'LFV'FX'VJZJEHF'DKEJIHIJL'JQQFELJIHIFb'EHQ'FI'

NKEGOMMQ'JMVJNHIMOU'MIU'TMJ'WHNJIU'TMKV'RKIFLIU'JE'GFEFOF'DKEJ'HVJMZFIMOU'MI'RSML'RKLLJI,'&I'
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PKN'ZKNHIMO'H'IPFKSKGJL'WHNFOF'TMKV'JE'LF'FLI,'&I'TMHQTMHQ'IHSF'KRML'LJQRSJNJI'LJI'QHSMQU'

TMJH'NHOFI'NJONMQLIHEIJH'MSIJQJ'WJEJLU'FILJ'PHDFHI'HSJTMFQ'WJEFQ'RHOIJNMSHOFQ'DKEMQ'JE'

GFEFOF'QKOMQU'NHOFI'FI'QFOFEVJ'ROJENJRJKU'GOHIJH'ZJVFSJNFI,'#JNJIMO'IHQFE'LFNMEVMQ'TMJV'

DKEMQ'OFLRFNIM'LMJ'NKEIOHOJJU'MI'PKEKOHOF'RHOFEIFL'FX'EHIMOHSJ'HWWFNIM'ZFS'ROKRIF'IFQRKOHSF'

NKQQKVMQ'DKEMQ'JMVJNHIMO'OFLRFNIM'JEPKEKOHIJKEJL'FKOMQ,'+!
]HF'TMHIMKO'JEVHGJEFL'VF'SJDFOK'HODJIOJK'ROK'LMH'WJOQJIHIF'FJLVFQ'RMGEHEI'HOQJLU'TMJDML'

LFNMEVH' RHOL' WMSNJIMOU' TMHF' LMROH' LMEI' ZJDOHIH,' 5MQJIMO' FIJHQ' HV' PHFN' GFEFOHSJL'

QHEMVMNIJKU'TMKV'KQEFL'HNIML'ROHFWHIJ'SJDFOJ'HODJIOJJ'WHNMSIHIFQ'FXNFVMEIU'TMKV'FLI'JVFQ'

JE'EHIMOH'JELIJIMIH'FI'VFLIJIMIH,'8EVF'JE'QFIHRPKOH'5HSZHIKOJL'EKE'VJNJIMOU'TMKV'JSSFU'TMJ'

eJENJVJI'JE'SHIOKEFLf'LJI'QFQDOK'HSJTMK'QMIJSHMLU'LFV'ZMSEFOHIML,'"HIMOH'TMJRRF'PMQHEH'"\!
RKLI' SHRLMQ' OFQHELJI' JEIFGOHU' LFV' IHQFE' VFDJSJIHIH,' "FN' JSSH' SJDFOK' HODJIOJK' HIIOJDMIH'

VJZJEHF' ROHFJMVJNHEI' GOHIJHFb' EHQ' GOHIJHF' EFNFLLJIHL' KQEJMQ' NKELFELM' ROKRIFO' ZJIHF'

HFIFOEHF'HVFRIJKEFQ'RKEJIMO,'8EVF'JSSJ'HNIML'LJDJ'ROJENJRHSJIFO'HIIOJDMMEIMOU'TMJ'QFOJIKOJJ'

LMEI'ZJIHF'HFIFOEHFU'EHIMOHF'WHNMSIHIFQ'IOHELNFEVFEIJLU'HMI'HV'FHQ'QFOJIK'LHSIFQ'NKEGOMJ'

VJLRKEMEIU'NKEGOMJIHIF'LF'FX'RHOIF'KRFOJL'IFEFEIF,'"MSSH'JIHTMF'WJI'VJZJEHF'GOHIJHF'JEJMOJHU'"+!
LJ' HSJTMH' EHIMOHSJH' DKEH' ZFS'QKOHSJH' JEWOH' SJQJIFL' EHIMOHFU' ZJIH' HFIFOEH' JEVJGEHU' ZFSMIJ'

RHSFHF'FI'TMJLTMJSJHFU' SJDFOK'NKENFVHEIMO'HODJIOJKU' LHSIFQ'TMKHV'RKLLFU' eHV'FXNMLHEVHL'

FXNMLHIJKEFL'JE'RFNNHIJLf,'&I'LJNMI'EMSSMQ'VJZJEHF'GOHIJHF'FX'PKN'ROHFJMVJNJMQ'GFEFOHIMOU'

LJN' EFN' MSSJL' LHNOHF' LNOJRIMOHF' HLLFOIJKEJDML' NKEIOHOJHIMO,' $RLH' EFQRFU' TMJH' FLI' EKIJNJH'

LHSMIHOJLU' KD' VFWFNIMQ' SMQJEJL' EHIMOHSJL' VJZJEJIML' OFZFSHIHU' ROJENJRHSJIFO' JEIFEVJI' FI'(\!
RKEVFOHI' FHU' TMHF' LHSMIJL' LMEIU' FI' FH' IOHVJIU' TMHF' SMQJEF' EHIMOHSJ' NKGEKLNJ' ZFS' ZJOJDML'

EHIMOHSJDML'HRROFPFEVJ'EFTMFMEI,'8EVF'KRFOH'QKOIMH'EKE'HSJIFO'SJDOHI'TMHQ'EJPJSU'EHQ'

TMKV'HV'LHSMIFQ'EKE'LMWWOHGHIMOU'ROK'EJPJSK'VMNJIMO,']KN'QKVK'HJI'5HSZHIKO'EKLIFOd'n%MQ'

ZFEFOJI' JSSF'5RJOJIML'ZFOJIHIJLU'VKNFDJI'ZKL'KQEFQ'ZFOJIHIFQoU'LNJSJNFI'LHSMIHOFQ,'"FTMF'

FEJQ'VKNMJI'FKL'QHIPFQHIJNHQU'QFIHRPJLJNHQ'FIN,'&I'HSJDJ'VF' JEWJVFSJDML'HJId'e#JQJIIF'(+!
QKOIMKL' LFRFSJOF'QKOIMKL' LMKL,f'&I' PHFN' TMJVFQ'VF'RKLLF' SJDFOJ' HODJIOJJ,'CFOMQ'TMKV'

KRFOFIMO'VF'WHNIKU'LNOMIFQMO'JEVHGJEF'LFTMFEIJ,'

'

'
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3JDFOMQ' HODJIOJMQ' ROK' LIHIM' EHIMOHF' SHRLHF' LJDJ' JRLJ' VJQJLLMQ' FI' KQEJ' GOHIJH' LRFNJHSJ'

GOHIMQWHNJFEIF'FI'GOHIJL'VHIH'VFLIJIMIMQU'LKSH'GFEFOHSJ'#FJ'JEWSMFEIJH'HVJMIMQU'EKE'WHNJI'

EJLJ'QHSMQU'MI'QHSMQ'KRRKEJIMO'EKE'QKVK'DKEK'QFOJIKOJKU'ZFOMQ'FIJHQ'DKEJIHIJ'QKOHSJ,')\!
]MJML'NHMLLH'EKE'FLI'VJWWJNMSIHL'DKEJ'KRFOJL'JE'LFU'TMHEIMQNMETMF'LJI'HOVMMQU'MI'HNFODJIHL'

RHLLJKEJLU' FIJHQ' LJ' LJI' QKOLb' EJPJS' FEJQ' FGFOMEI' HOVMJ' ZFS' RHLLJ' LMEI' ZJOJ' LHENIJLLJQJU'

TMKOMQ'LJQJSJH'EKE'FGFOJEI'ZFS'RHLL'LJEI'RFOVJIJKEJL'WJSJJU'MI'RHIFI'JE'PHFOFIJNJLU'RFOWJVJLU'

$MVHFJL' FI' QMEVJ' HQHIKOJDMLU' HSJJ' ROK' LMH' JEWJVFSJIHIFU' HSJJ' ROK' HLLFTMFEVH' ZKSMRIHIF'

IFQRKOHSJ'GSKOJHU'VJZJIJJL'FIN,'GHMVFEIFL,'8EVF'VJNMEI'JE'JEWFOEK'JSSMV'5HRJFEIJHFd'n3HLLHIJ')+!
LMQML'JE'ZJH'JEJTMJIHIJL'FI'RFOVJIJKEJLU'HQDMSHZJQML'ZJHL'VJWWJNJSFLUo'EFN'ZJOJMQ'VFWJNJFEIJH'

HV'HGFEVMQ'ZFS'RHIJFEVMQ'HLRFOH,'0HIFI'FX'FJLVFQ'FXFQRSJLb'EJPJS'EHQTMF'IHQ'HOVMMQ'

FI' HLRFOMQ' HV' KRFOHEVMQ' ZFS' IKSSFOHEVMQ' JEZFEJIMOU' LJ' ZKSMEIHL' IHEIMQ' HRRFIFOFI' FI'

HRROFIJHOFIMOU' TMHEIMQ' PKOOFI' FI' VFIFLIHIMOU' TMJE' LJDJ' FLLFI' EFVMQ' IKSFOHDJSFU' LFV' FI'
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GHMVJKLMQ'FI'HQHDJSF,'%HMLH'FOGK'VFWFNIJZH'FLI'JE'ZKSMEIHIF,'VFWFNIJZH'FLI'JE'ZKSMEIHIF,'

0KLJIJZH'ZFOK'FLI'NKEN'FI' JEKOVJEHIML'HQKO' JE'QFEIF,'>MHF' IHQFE'LJQRSJNJIF' IOJMQ'EKE'

EFNFLLJIHEIU'EFN'HDLKSMIF'NKGMEIU'LFV'HSSJNJME' JSSJNJMEITMF' JIH'ZFPFQFEIFO'FI' JQRKOIMEFU'

TMKVU' EJLJ' PHDMFOJI' HSJNMJML' GOHIJHF' OFIJEHNMSMQ' OFWOFEHEL' FI' NKPFONFELU' LFTMJIMO'

NKENMRJLNFEIJHL'LMHL'JQRFIM'TMKVHQ'LJEF'OFSMNIHQJEF,'CFOMQ'FTMJVFQ'FLId'e(OHPJI'LMH'+!
TMFQTMF'ZKSMRIHLf,']KN'FI'LHENIML'$HNKDML'EKIHId'n8EMLTMJLTMF'IFEIHIMO'H'NKENMRJLNFEIJH'

LMH' HDLIOHNIML' FI' JSSFNIML,' #FJEVF' NKENMRJLNFEIJH' NMQ' NKENFRFOJIU' RHOJI' RFNNHIMQb'

RFNNHIMQ'ZFOKU'NMQ'NKELMQQHIMQ'FLIU'GFEFOHI'QKOIFQ,o'>MHSJL'NKENFRIMLU'IHSJL'GFEJIMOH,'

]HFN'NKENMRJLNFEIJH'JE'NHOEF'EMENMRHIMO'nSFX'QFQDOKOMQo'HD'7RKLIKSKd'nCJVFKoU'JETMJIU'

nHSJHQ'SFGFQ'JE'QFQDOJL'QFJLU'OFRMGEHEIFQ'SFGJ'QFEIJL'QFHFU'FI'NHRIJZHEIFQ'QF'JE'SFGF'"\!
RFNNHIJoU'H'TMH'SFGF'SJDFOHI'EKL'LKSH'nGOHIJH'RFO'$FLMQ'%POJLIMQ'#KQJEMQ'EKLIOMQo,'

"FN'PJL'KDZJHEIU'TMHF'LMROH'VF'RKLLF'SJDFOJ'HODJIOJJ'LMEI'ROKRKLJIH'LJTMJVFQ'JSSMV'OFQKIMQ'

FLI'JE'EHIMOH'VFLIJIMIHU'TMKV'EKE'OFVMNJIMO'HV'HNIMQ'LJEF'GOHIJH'HSJTMHU'WHNJI'IHQFE'RKFEH'

FI' RMEJIJKEF' VJGEMQ,' 0KIFLI' FX' PKN' ROKDHSJIFO' VJNJU' TMKVU' LJ' TMH' JEWJVFSFL' KRFOH' DKEH'

QKOHSJIFO'WFNFOMEIU'EKE'LJEF'GOHIJH'GOHIJL'VHIH'KRFOHIJ'LMEIU'TMHF'EFN'JEWJVFSJDML'TMJVFQ'"+!
VFFLI,'e_HNJI'FEJQ'RHIFO'NKFSFLIJL'LKSFQ'LMMQ'KOJOJ'LMRFO'DKEKL'HITMF'QHSKLfU'TMK'JEIML'

JSSMQJEHIJ'VJWWFOFEIJHQ'NKGEKLNHEI'DKEJ'FI'QHSJ,'$E'TMK'SMQJEF'NKELNJFEIJH'NKEIOH'QHSMQ'

OFQMOQMOHI'FI'HV'DKEMQ'LIJQMSHI,'&I'RSMJI'VKEH'GOHIJL'VHIH'eLMRFO'JMLIKL'JEJMLIKLfU'MI'EMSSJ'

IFOGJZFOLHIJKEJ'RHIFHI'SKNML,'

'

'
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]JL'ROHFOKGHIJL'VJLNOFRHEIFL'LMRFOWJNJF'IFEML'VJZJEHF'LNOJRIMOHF'HMNIKOJIHIFL'NKENJSJHEIMO'(\!
WHNJSSJQF,'7ODJIOKO' TMKTMFU' NHEVJVF' SFNIKOU' EKL'EKE'QHGEJL' JQRFEVJJL' ROKNMOHOF'RKLLF'

QKVFOEKOMQ' VKNIKOMQ' JEIOH' ZJVFSJNFI' TMHVOJEGFEIKL' HEEKL' FXKOIKOMQU' TMKL'

LNKSHLIJNKOMQ'IJIMSK'ROHFEKIHEIU'HV'VJZJEHL'LNOJRIMOHL'NKELKEHEIJHQ,'"HQ'FI'LJ'RHMNMSH'

QJEMIJ'HMI'ZFOJML'EMSSJML'LFNMEVMQ'LF'ROFNJJ'SJDFOK'NKENFVMEI'HODJIOJKU'MIRKIFd'TMKV'RKLLJI'

WHNFOF'KRML'DKEMQ'FX'GFEFOF'ZFS'FIJHQ'FX'NJONMQLIHEIJH'JEWOH'SJQJIFL'QKOHSJL'ZJOIMIJLU'FX'(+!
NKELFTMFEIJ' FIJHQ'RKLLJI' WHNFOF'KRML'HSJTMKV'ROHFNFRIJ' NMJMLRJHQU'NKELFNIHOJF'TMKTMF'

HSJNMJ' IFEIHIJKEJ'OFLJLIFOFU'FI'FX'JQQFELH'#FJ'RJFIHIF'VF'NKEGOMK'LF'HV'HSJTMFQ'QKIMQ'

GOHIMJIMQ' VJLRKEFOFU' FI' LJNU' TMKV' JE' LF' FLI' WHNFOFU' FI' LJQJSJH' LFNMEVMQ' JEIFSSFNIMQ'

LMROHVJNIMQ'LFM'IOHVJIMQ'EJPJS'IHQFE'FJ'JEVMSGFEIU'TMKV'GOHIJHF'FLIU'TMKV'5RJOJIML'LHENIJ'

FLIU'TMKV'LMROH'ZJOF'FJML'FLI,'8EVF'EFN'VJZJEHF'GOHIJHF'ROHFJMVJNHEI'EFN'5RJOJIMJ'LHENIK')\!
JEJMOJHQ'JOOKGHEIU'EFN'JE'VJZJEH'JQRJF'HGMEI'LNOJRIHU'EFN'JRLKOMQ'HEIJTMKL'JEIFOROFIFL'FI'

ROKRMGEHIKOFLU'TMKL'FNNSFLJHLIJNK'JELJGEJMEI'IJIMSKU'KWWFEVMEI,'8I'HMIFQ'PHFN'NSHOFLNHEI'

VJSMNJVFU' EKEEMSSKL' QKVFOEKOMQ' NJIFQML' HEIFLJGEHEKLU' MI' JRLJ' ROKROJJL' IFLIFEIMO'

NPJOKGOHRPJLU'TMJV'VF'GOHIJH'TMJVZF'VFU'SJDFOK'LFEIJHEI'HODJIOJK,'

7NNFVJI' NJIHIML' LHENIML' (PKQHL' 7TMJEHL' FI' IFLIJQKEJMQ' FX' LMQQH' LMH' JE' QFVJMQ')+!
ROKVMNJIU'VJNFELd']KQK'JE'EHIMOH'SHRLH'JEVJGFI'HVJMIKOJK'HV'VMKU'LNJSJNFIU'nMI'LHEFIMOU'FI'MI'

DKEMQ'QFOJIKOJF' KRFOFIMOo,' e]KQK' JE' LIHIM' EHIMOHF' SHRLHF' EKE' RKIFLI' JQRSFOF' KQEJH'

VJZJEH'QHEVHIH'LJEF'GOHIJH'LHEHEIFfU'FI'TMKHV'JEIFEIJKEFQ'QHEVHEIJL'EFN'JE'LIHIM'EHIMOHF'

JELIJIMIHF' RKIMJI' HDLTMF' GOHIJH' RFOWJNFOF'QHEVHIH,' e]KQK' EKE' RKIFLI' LF' ROHFRHOHOF' HV'
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SMQFE'GOHIJHF'LMLNJRJFEVMQ'EJLJ'RFO'HMXJSJMQ'GOHIMJIMQ'#FJ'JEIFOJML'QKZFEIJL,f'e]KQK'

EMSSK'QKVK'RKIFLI'OFLMOGFOF'H'RFNNHIK'RFO'LF'JRLMQ'LJEF'GOHIJHF'HMXJSJK,f'

0OKNFVJI'FI'L,'\KEHZFEIMOH'JEWOH'LNOJRIKL'HWWJOQHEL'HOIJNMSKLd'n7V'PKNU'MI'PKQK'OFLMOGHI'H'

RFNNHIKU'QMSIMQ'RFO'KQEFQ'QKVMQ'EFNFLLHOJH'FI'LJDJ'GOHIJH,o'>MHQZJL'SJDFOMQ'HODJIOJMQ'

nRFO'GOHIJHQ'GOHIJL'VHIHQ'RKLLJI' OFLJLIFOFU'MI'VJHDKSK'EKE'NKELFEIJHI' LMGGFOFEIJU' IHQFE'+!
HDLTMF'VKEKU'TMKV'OFVVHI'PKQJEFQ'HNNFRIMQ'#FKU'JRLMQ'ZJENFOF'EKE'RKIFLIo,'0FO'GOHIJHL'

GOHIJL' VHIHL' RKLLMEI' JQRSFOJ' QHEVHIH' TMKHV' GFEML' KRFOJLU' TMHQZJL' EKE' LFNMEVMQ'

JEIFEIJKEFQ' QHEVHEIJLU' TMJH' nWJEJL' ROHFNFRIJ' FLI' NPHOJIHLo,' 5JEF' GOHIJH' GOHIJL' VHIH'

EHIMOHSJDML' LMRFOHVVJIHU' HVJMZHEIF' HSJTMK'QKVK' ZFS' ROHFRHOHEIF' SJDFOMQ' HODJIOJMQ' HV'

PHDJIMQ'ZFS'MLMQ'GOHIJHFU'SJDFOMQ'HODJIOJMQ'EMETMHQ'LF'VJLRKEJIU'EFN'LF'VJLRKEFOF'RKIFLI'"\!
HV' GOHIJHQ' GOHIMQ' WHNJFEIFQU' nTMJH' GOHIJH' GOHIMQ' WHNJFEL' FLI' TMJV' VJZJEMQ' FI' LMRFO'

SJDFOMQ' HODJIOJMQ' FI' FIJHQ' LMRFO' EHIMOHSF' JMVJIJMQ,' $VFK' SJDFOMQ' HODJIOJMQ' EMETMHQ'

HLLMOGJI' EFN' HV' NKGEKLNFEVMQ'GOHIJHQU' EFN' HV' RKIFEVMQU' EJLJ' HSJTMK'QKVK' H' LMOLMQ'

FXNJIFIMO' RFO' HVVJIJKEFQ' GOHIJHF' GOHIJL' VHIHFU' TMHF' FLI' TMHLJ' QFVJMQ' FIN,o' &I' JEWOHd'

n(FEFEVMQ' JGJIMOo' PHFN' JSSFU' eTMKV' LJ' SJDFOMQ' HODJIOJMQ' FXNJIFIMO' RFO' HSJTMKV' VKEMQ'"+!
GOHIJHF'GOHIJL'VHIHFU'RKIFLI'HV'GOHIJHQ'GOHIMQ'WHNJFEIFQ'LF'VF'NKEGOMK'VJLRKEFOF,'5J'HMIFQ'

KQEJ'IHSJ'QMEFOF'NKEIJEGHI'JRLMQ'VFLIJIMJU'EMETMHQ'RKLLFI'HV'JSSHQ'VJLRKEJf,'n3JDFOMQ'

HODJIOJMQ'LJEF'GOHIJH'EKE'RKIFLI'VFIFLIHOJ'NMSRHQU'MI'FLI'VJZJEHF'QHJFLIHIJL'KWWFELJZHU'LFV'

RKIFLIU' JE' TMHEIMQ' FLI' EHIMOHF' SHFLJZHob' nSJDFOMQ' HODJIOJMQ' EFN' KQEJ' IFEIHIJKEJ' RKIFLI'

OFLJLIFOFU'EFN'EFNFLLF'PHDFI'KQEJ'LMNNMQDFOFo,'3JDFOMQ'HODJIOJMQ'EKE'RKIFLI'JE'DKEMQ'(\!
LJQRSJNJIFO'QFOJIKOJMQU'EFN' JE' JSSMV' HSJTMK'QKVK'VF' NKEGOMK'VJLRKEJI' HV'DKEMQ'FXIOH'

NPHOJIHIFQ'NMQ'OFNIH'JEIFEIJKEF'WHNIMQb'RKIFLI'HMIFQ'JE'DKEMQU'TMKV'FLI'JEKOVJEHDJSF'JE'

WJEFQ'LJEF'GOHIJH,'3JDFOMQ'HODJIOJMQU'nSJNFI'RKLLFI'JE'HSJTMKV'DKEMQ'QKOHSFU'TMKV'DKEMQ'

QKOHSFU'ZJX'IHQFE'HMI'EMETMHQ'WHNJI'EJLJ'QHSMQ'RFNNHIJ'KOJGJEHSJL'NKOOMRIJKEFQo,']HFN'

JSSF,'(+!
7VLIJRMSHIMO'7SFXHEVFO'VF']HSFL'JETMJFELd'e3JDFOJ'HODJIOJJ'NKEHIML'HV'DKEMQ'KIJKLJ'LMEIU'

LJ'H'GOHIJH'EKE'HVJMZHEIMOU'EMSSJU'LJ'H'GOHIJH'EKE'FXNJIHEIMO,'&I'JVFK'SJDFOMQ'HODJIOJMQ'EKE'

ROKWJNJI'JE'DKEMQU'VFNSJEHEVK'QHSMQ'FI'WHNJFEVK'DKEMQU'EJLJ'ZJOIMIF'GOHIJHF,'&I'JIH'LJEF'

OHIJH'EKE'RKIFLI'KRFOHOJ'DKEMQ'FI'OFSJETMFOF'QHSMQ,f'$VFQd'e"MSSML'RKIFLI'LMWWJNJFEIFO'LF'

VJLRKEFOF'HV'GOHIJHQU'EJLJ'JRLMQ'#FML'VJLRKEHIf,')\!
7SSMVJI')HGJLIFO' LFEIFEIJHOMQ'VJNFELd'eCKSMEIHL'PKQJEJLU'TMHQ'EHIMOHSJIFO'PHDFIU'EKE'

ZHSFI'FOJGJ'HV'DKEMQ'FWWJNHNJIFO'ZKSFEVMQ'ZFS'KRFOF'JQRSFEVMQU'EJLJ'RFO'GOHIJHQ'SJDFOFIMO'

FI'HVJMZFIMOd'SJDFOFIMO'TMJVFQU'MI'ZFSJIU'FI'HVJMZFIMOU'MI'RFOWJNJHIf,'

"KE'VJLNOFRHI'H'LMROHVJNIJL'5NKIMLU'SKTMFEL'VF'HIIOJIJKEF'FI'NKEIOJIJKEFU'H'SFNIKOF'HQJNK'

JEIFOROFIHIML' LFNMEVMQ' FHU' TMHF' JEVHGJEF'C$$,' FI'C$$$,' LMEI' RKLJIHU' MI' LJI' JE' HIIOJIJKEF')+!
VJLRKLJIJK'VF'NKEGOMK'HV'GOHIJHQ'EKE'FX'JRLJML'HNIML'DKEJIHIF'ZFS'QFOJIKU'LFV'FX'VJZJEHF'

DKEJIHIJL' JQQFELJIHIFU' NMQ' FI' JSSMV' RKLLF' OFQKIMQ' LJI' HD' HNIMU' ZHSFEL' IHQFE' eHV'

FXNMLHEVHL'FXNMLHIJKEFL'JE'RFNNHIJLf,'"HQ'NMJTMF'lEJ'WHSSKOm'NKELNJFEIJH'LMH'VJNIHIU'QMSIH'

LF'RKLLF'WHNFOF'DKEH'FX'GFEFOFU'TMHF'lTMJH'HDFLI'GOHIJHm'EKE'WHNJIU'QMSIH'VFEJTMF'QHSH'

RKLLF' KQJIIFOFU' TMHF' RFORFIOHIb' EFTMF' FEJQ' HOGMJI' TMFETMHQ' LMH' NKELNJFEIJH' VF'*\!
JQRKLLJDJSJDML' HD' FK' WJFOJ' ZFS' KQJIIJU' LHSIFQ' TMKHV' GFEML' KRFOJL,' 5FNMEVMQ' TMFQ'

JEIFSSFNIMQ' #FML' EJPJS' ROHFNJRJI' PKQJEJ' WHNMSIHIFQ' EHIMOHF' LMHF' IOHELNFEVFELU' MI' LJN'
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VJNHIMO'ROHFNFRJLLF'JQRKLLJDJSJH,'CFOMQ'TMJH'QHEVHIJ'JQRSFIJK'LFNMEVMQ'GFEML'KRFOJL'

IHEIMQ' lFIJHQ' LJ' NKENFVHIMO' WJFOJ' LJEF' LRFNJHSJ' GOHIJHm' HRMV' #FMQ' EMSSH' FLIU' EJLJ' WJHI'

LFNMEVMQ'LMHQ'JEIFEIJKEFQU'TMJH'NKSJ'TMHFOJI'FI'ZMSI'eJE'LRJOJIM'FI'ZFOJIHIFfU'JVFK'ZFOH'

QHEVHIJ'VJZJEJ'JQRSFIJK'FLI'JQRKLLJDJSJL'PKQJEJ'LJEF'GOHIJH'GOHIMQ'WHNJFEIFb'ZFOMQIHQFE'

NMQ' #FML' SJDFOHSJLLJQML' RHOHIJLLJQML' LJI' LFQRFO' JSSHQ' PKQJEJ' NKEWFOOF' JMXIH' JSSMV'+!
7RKNH,d'n&GK'LIK'HV'KLIJMQ'FI'RMSLKoU'MDJ'EKIHIMO'%POJLIJ'GOHIJH'PKQJEJ'FLLF'ROHFLFEIJLLJQH'

LJNMI'NSHOH'VJF'SMX'LKSHOJL'KNMSJL,'&I'JSSMV'VJNJQMO'RKLLFU'TMKV'RFO'HQJNKL'RKLLMQML,'CFOF'

VJNJQMO'KQEJH'QHEVHIH'VJZJEH' LFNMEVMQ'KQEFQ'QKVMQ' JQRSFEVJ'ZJHIKOJ'RKLLJDJSFQ'

JQRSFOF' RKLLFU' HQJNJ' EKLIOJ' NPHOJLLJQJ' $FLM' %POJLIJ' HV' HVJMZHEVMQ' ROHFLFEIJLLJQJU' HV'

VHEVMQ'SJDFOHSJLLJQJU'HV'QHEML'HVJMIOJNFL'RKOOJGFEVMQ'ROKQRIJLLJQJ'LMWWMSIJ'RHIOKNJEJK,'"\!
8EVF' FILJ' LHEF' LFNMEVMQ' MEMQ' VJNHIMO' JEIFSSFNIMQU' #FMQ' JQRKLLJDJSJH' ROHFNFRJLLFU'

LHEJML'IHQFE'HWWJOQHQMLU'JRLMQ'EJPJS'JQRKLLJDJSF'ROHFNFRJLLF'EKDJL,'

"KE'VJLRHOJ'NFELMOH'NKQRSMOFL'HSJJ'QKVFOEJ'VKNIKOFL'ROK'HIIFLIHIJKEJDML'RKLLFEI'NJIHOJU'

LFV'NFEIMOJKEFL'FI'IOJDMEKL'FI'PKOMQ'RHMNKL'NJIHLLF'LMWWJNJHI,'"FTMF'FEJQ'JELIJIMIJ'EKLIOJ'

FOJIU'SFNIKO'QJU'KQEJMQ'LHONJOF'LFQJNJENIJHLU'EKE'PHEN'LMDJZJQML'ROKZJENJHQ,'%MEFKOMQ'"+!
NHQRJVMNIKOFLU' LJ' RHNJ' OFLIJIMFOF' H' #FK' KRIJQK' QHXJQK' VKEHOFIMOU' GOHIJLLJQK'

NKQRSFXHOFQMO'HWWFNIM,'

5FV'TMJV'HGJQML'VF'JSSK'KVJKLJLLJQK'VJLNJVJK'JEIFO'VKQJEJNJ'GOFGJL'HOJFIFL'EKZJIFO'FXKOIKU'

MI'HSJJ'TMJVFQ'FNNSFLJHLIJNJU'HSJJ'ZFOK'LNPKSHLIJNJ'EMENMRFEIMO'IPFKSKGJ'HFQMSHIJKEF'MIJTMF'

EKE'DKEHg'"METMJV'ZFOJIHL'NHIPKSJNH'MEH'FLIU'LJNMI'MEML'FLI'%POJLIMLg'>MK'FOGK'LRJOJIM'(\!
FNNSFLJHLIJNJ' H' LNPKSHLIJNJL' VJLNOJQJEHEIMO' VKNIKOJDMLg' n"KE' FLI'#FML' VJLLFELJKEJLU' LFV'

RHNJL,o' 5FV' JEJQJNML' PKQKU' VKOQJFEIJDML' FNNSFLJHF' RHLIKOJDMLU' PHFN' nLMRFOLFQJEHZJI'

a`aHEJHob'TMJ'FI'KSJQ'EKE'VJLRHOJ'LIMVJK'JEIFO'%KOJEIPJKL'VJLNKOVJHL'LMLNJIHZJIU'MI'VJNFOFEId'

n&GK'LMQ'TMJVFQ'0HMSJU'FGK'LMQ'7RKSSKU'FGK'ZFOK'%FRPHF,o'&I'HFZK'EKLIOK'VJNJIMOd'&GK'

LMQ' (PKQHFU' FGK' 5NKIJU' FGK' 7MGMLIJEJU' FI' FGK' ]JFOKE`QJ,' &TMJVFQ' PMNMLTMF' JE'(+!
LRFNMSHDJSJDML' FI' LNPKSJL' VJLLJVFEIFL' LFNIHF' EKE' IHQ' QKELIOMKLHQ' FI' VFWKOQFQ'

ROKNOFHOMEI' ROKSFQU' TMHSFQ'QKVK' JE' KRFOHDJSJDML' FI' EKEEMSSJL' HV' LHSMIFQ' EFNFLLHOJJL'

NKELRJNHOJ' SJN' LNHEVHSKLH' PHN' VJLNOFRHEIJH,'"METMJV' VJZJLH' FLI' NHIPKSJNH' ZFOJIHLg' EMQ'

PKQJEMQ'VKNIOJEHL'FI'EKE'QHGJL'WJVFQ'ZFOHQ'JE'NHEKEJNH'LNOJR'IMOH'OHVJHEIFQ'LMQML'JE'

DHRIJLQK'ROKWFLLJg'$E'TMK'FI'nZKNHIJ'LMQML'JE'MEH'LRF'ZKNHIJKEJL'EKLIOHFU'MI'LKSJNJIJ'LJQML')\!
LFOZHOF'MEJIHIFQ'LRJOJIML'JE'ZJENMSK'RHNJLU'MEMQ'NKORML'FI'MEML'LRJOJIMLU'MEML'#KQJEML'

MEH'WJVFLU'MEMQ'DHRIJLQHU'MEML'#FML'FI'RHIFO'KQEJMQU'TMJ'LMRFO'KQEFLU'FI'RFO'KQEJHU'FI'

JE'KQEJDML'EKDJLo,'&EU' SFNIKO'QJU'TMHEIK'HWWFNIM' FI' LIMVJK' LHENIML'0HMSML' HV'MEJIHIFQ'

OFZKNHI' VJLLJVFEIFLU' KLIFEVFEL' nNKEIFEIJKEFLU' HFQMSHIJKEFLU' OJXHLU' VJLLFELJKEFLU' LFNIHL'

KRFOH' FLLF' NHOEJLU' PKOMQTMF' HNIKOFL' OFGEMQ' #FJ' EKE' NKELFTMJo,' &' NKEIOH' ZFOK' HV')+!
NPHOJIHIJL' MEJIHIFQU' TMHF' eEKE' HFQMSHIMOfU' JEZJIHI' VMSNJLLJQFd' n5FNIHQJEJ' NPHOJIHIFQU'

HFQMSHQJEJ'LRJOJIMHSJHoU'MI'LJN'nDKEMQ'HFQMSFQMO'JE'DKEK'LFQRFOo,'1FZFOH'LJ'TMJLRJHQ'

HMIMQHI' LF' ZFOMQ' LHNOHF' LNOJRIMOHF' HMNMRHLLF' JEIFSSFNIMQU' OFNKGJIHOF' MIJTMF' VFDFI'

LRJOJIMQ'%POJLIJ'lTMJ'PMEN'ROHFLIHIm'EKE'EJLJ'LMRFO'PMQJSFQ'OFTMJFLNFOFU'LFV'FI'RHIOFQ'

NKFSFLIFQ'Q`LIFOJH'LMH'RHOZMSJL'OFZFSHOFU'EFQRF'eNMQ'LJQRSJNJDML'LFOQKNJEHIJK'FJMLf,'*\!
]MEN' LRJOJIMQ' TMJ' ZFOF' RKLLJVFIU' EKE' JEIMQFLNHIU' KQEJMQ' HSJKOMQ' LFELH' NHORFELU' EF'

LRJOJIMQ'LMMQ'ZFPFQFEIJML'OFVVHI'LMLRFNIMQU'MI'LJN'LJI'aFSML'LFNMEVMQ'LNJFEIJHQf,'



&-2!(3"%#$4/3"%'%5+%*$!(4!%+(%146+$-%!$64($4-!

!"#))!

8EVF' LHENIML' $HNKDML' HJId' n>MJL' LHRJFEL' FI' VJLNJRSJEHIML' JEIFO' ZKLg'+LIFEVHI' FX' DKEH'

NKEZFOLHIJKEF' KRFOHIJKEFQ' LMHQ' JE'QHELMFIMVJEF' LHRJFEIJHF,'>MKV' LJ' aFSMQ' HQHOMQ'

PHDFIJL'FI'NKEIFEIJKEFL'LMEI'JE'NKOVJDML'ZFLIOJLU'EKSJIF'GSKOJHOJU'FI'QFEVHNFL'FLLF'HVZFOLML'

ZFOJIHIFQo']KN'QKVK'L,'0HMSML'%KOJEIPJKL'JELIJIMJId'n>MKV'JE'FNNSFLJH'LJ'HSJJ'OFZFSHIMQ'

WMFOJI' LFVFEIJU' ROJKO' IHNFHIo,' 0KIFLIJL' FEJQU' JETMJIU' KQEFL' RFO' LJEGMSKL' ROKRPFIHOFU' MI'+!
KQEFL'VJLNHEI'FI'KQEFL'FXPKOIFEIMO,'&I'HV'0PJSJR,'HJId'e&I'LJ'TMJV'HSJIFO'LHRJIJLU'FI'PKN'

ZKDJL' #FML' OFZFSHZJI,f' 7V' JRLKL' TMKTMF' %KOJEI,' VF' QMSJFOMQ' ZFSHIJKEF' LNOJDFELU'

NKEIFEIJKLMQ'PMQJSJ'VFNSJEHI'ZFODKU'JETMJFELd'e5J'TMJL'HMIFQ'ZJVFIMO'NKEIFEIJKLML'FLLFU'

EKL'IHSFQ'NKELMFIMVJEFQ'EKE'PHDFQMLU'EFTMF'FNNSFLJH'#FJ,f'

"KE'IHQ'GOHEVJL'FLI'QKVFOEKOMQ'HD'ROJLNJL'VJLLKEHEIJHU'TMHEIH'H'RSFOJLTMF'LMLRJNHIMOU'JE'"\!
WMEVHQFEIK'RKIJLLJQMQU'FILJ'ZFODJL'SKEGF'ZJVFHEIMO'HDFLLF,']MJML'NHMLHQ'HFLIJQHOF'SJNFI'

QKVMQ'SKTMFEVJ'RPJSKLKRPJNMQ,'0KLITMHQ'FEJQ'IPFKSKGJ'IKGH'LMEI'HQJNIJ'RPJSKLKRPJNH'

RPJSKLKRPKOMQTMF'DHSIPFK'ROHFNJENIJU'RPJSKLKRPKOMQ'TMKTMF'LFOQKEF'FGFOMEIU'MEVF'H'

ZFIFOJDML' JRLK' SKTMFEVJ' QKVK' VJLNOFRHZFOMEI,' #KNIKOFL' EFQRF' LHENIJ' JE' LNOJRIJL' LMJL'

QKVMQ'KDLFOZHZFOF' IPFKSKGJNMQU'TMKV'FI' JE'ROHFQJLLH'QHIFOJH'VF'RKLLF' SJDFOJ'HODJIOJJ'"+!
NFOEFOF'FLI'NKELRJNMMQU'JE'TMH'VKNIKOFL'LHENIJ'VF'RKLLF'SKTMMEIMO'RKSJIJNKU'QKVFOEJ'VF'

RKLLF' SKGJNK'FI'RP`LJNK,'>MHF'HSIFOJIHL'EKE'QJEJQMQ'JEIFO'FKL'LMLNJIHZJI' SHDFOJEIPMQ,'

"FN' IHQFE' HDEMJQMLU' EKEEMSSKL' QKVFOEKOMEQ' EJQJMQ' JEVMSLJLLF' RPJSKLKRPJHFU' FJML'

RPJSKNHRIJ'RMSNPOJIMVJEFU'SFGFQ'JE'QFIHRPKOH'NKELIJIMIHQ'ROHFIFOFMEIFL,'5JN'FEJQ'JE'#FMI,'

SFGJIMOd'e5J'FGOFLLML'WMFOJL'HV'RMGEHQ'NKEIOH' JEJQJNKL' IMKLU'FI' IOHVJVFOJI'FKL'#KQJEML'(\!
#FML'IMML'JE'QHEM'IMH'NHRIJZKLTMF'VMXFOJLU'FI'ZJVFOJL'JE'EMQFOK'NHRIJZKOMQ'QMSJFOFQ'

RMSNPOHQ'FI'HVHQHZFOJL'FHQ'ZKSMFOJLTMF'PHDFOF'MXKOFQU'JEIOKVMNFL'FHQ'JE'VKQMQ'IMHQU'

TMHF'OHVFI'NHFLHOJFQ'FI'NJONMQNJVFI'MEGMFL'FI'VFRKEFI'ZFLIFQU'JE'TMH'NHRIH'FLIU'LFVFELTMF'

JE' VKQK' IMHU' WSFDJI' RHIOFQ' FI' QHIOFQ' LMHQ' MEK' QFELFU' FI' RKLIFH' JEIOHDJL' HV' FHQ'

VKOQJFLTMF'NMQ'JSSHU'FI'FOJI'MXKO'IMH,f'0FODFSSF'RHOHDKSH'PHFN'EKLIOK'TMHVOHI'HFZKU'TMK'(+!
HNFOOJQMQ'JE'SJIFOHOJK'NHQRK'HGJIMO'NFOIHQFE'HV'TMHLSJDFI'HOIFL'FI'LNJFEIJHL'JE'VFVJIJKEFQ'

OFVJGFEVHL,'1MIJSHEI'HOQHU'ZJGFEI'JEGFEJHU'SHDKOTMF'JQROKDML'OFZJENFOF'TMHFTMF'LHIHGJI,'

"FN'LHI'JMVJNHIMO'SHIJEHL'KNNMRHOFU'EJLJ'FI'GOHFNHF'FI'PFDOHJNHF'ZJEVJNFEIMO'QMEJIJKEFL,'

"MQ' JEJMLIH' WKZFOJ' DFSSHU' JEJTMH' GFOJ' NFOIHQJEH' LRKSJHTMF' OFLIJIMFEVH' JMVJNHDJQMLg'

)JEJQF,')\!
3FGFL'IHQFE'ZJNIKOJDML'ROHFWJXHL'KDLFOZHOJ'VFNFOEJQML,'&I'ROJQH'TMJVFQ'QKVK'OFNJIHIH'

VF' RMSNPOJL' RMFSSJLU' LNJFEIJJL' FI' HOIJDML' LFNMSHOJDMLU' EKE' JE' NKENMDJEHIMQU' EKE' JE'

JVKSKI`NMQ'OJIMQU'LFV'JE'IPKOMQ'SFGJIJQMQU'LFV'JE'NMSIMQ'VJZJEMQ'HLLMQFEVJL,'"FTMF'

FEJQ' HJId' CKSMFOJL' PHDFOF' NKENMDJEHQU' LFV' MXKOFQ,' "FN' JDJL' JE' VKQMQ' FJML' TMJE'

JEIOKVMNFL'FHQ'JE'VKQMQ'IMHQ,']HOMQ'TMHFRJHQU'LJ'LKSFOIJ'IOJH'FI'HLLJVMK'LIMVJK'NHRIH')+!
WMFOJIU' OHVFI' NHFLHOJFQU' LMRFOWSMH' MIJTMF' NHRJIJLU' ZHEHQ' JEIFEIJKEFQU' NMOJKLHLU'

LMRFOZHNMHL' FI' LIFOJSFL' LMDIJSJIHIFL,' %JONMQNJVFI' MEGMFLU' NKOOMRIHL' VKNIOJEHL' QKOHSFL,'

#FRKEFI'ZFLIFQU'DHODHOHQ'NKEZFOLHIJKEFQU'LFV'SMNIMKLHQU'IOJGJEIH'VJFDML'RSHEGFELU'MI'

RFO'ZJOIMIMQ'IPFKSKGJNHOMQ'IFOEHOJMQU'JE'FZHEGFSJKOMQ'TMHVOJGHQU'RFOWFNIHQ'VFNHSKGJ'

KDLFOZHEIJHQ'VKNFEIFQ'OFVMNIMQU'VJGEH'ZJOJ'$LOHFSJIJNJ'#FMQ'ZJVFEIJL'WJHI'NKEIMDFOEJK,'*\!
7SJH'ROHFIFOFH'VF'LRKSJJLU'ROKMI'SFGJIMO'JE'"MQ,U'VJNFEIF'&SFHaHOK'LHNFOVKIF'LMQQK'nHV'

ZJOKL'FXFONJIMLU'TMJ'RMGEHOMEId']KN'FLI'ROHFNFRIMQ' SFGJLU'TMKV'QHEVHZJI'#FML')KJLJd'
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7MOMQ'FI'HOGFEIMQ'FI'HFL'FI'WFOOMQU'RSMQDMQ'FI'LIHEEMQ'FI'KQEFU'TMKV'RKIFLI'IOHELJOF'

RFO' WSHQQHLU' JGEF' RMOGHDJIMO,' >MJNTMJV' HMIFQ' JGEFQ' EKE' RKIFLI' LMLIJEFOFU' HTMH'

FXRJHIJKEJL'LHENIJWJNHDJIMOo,'7MOMQU'JETMHQU'QMEVHEHF'LHRJFEIJHFU'HOGFEIMQ'ROMVFEIJHFU'

HFL'FSKTMFEIJHFU'WFOOMQ'KQEJH'VKQHEL'JEVFWFLLJ'FXFONJIJJU'RSMQDMQ'TMKTMF'FI'LIHEEMQ'

GOHZJL'FI'RFORKSJIJ'NHSHQJ,'+QEJH'JLIH'JGEF'NPHOJIHIJL'SMLIOHDMEIMO,'0KOOK'JQRFOWFNIH'EKLIOHU'+!
TMHF' NPHOJIHIJL' HOVKOFQ' EKE' LMLIJEFEIU' HTMH' QJLFOJNKOVJHF' FI' GOHIJHF' VJZJEHF' FXRJHIH'

LHENIJWJNHDMEIMO,'

' '
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5FV' FNNF' EKDJLU' NHEVJVF' SFNIKOU' JEIFO' PHL' LFVHEVHL' VFLMVHEIJDML' RHOIFLU' FI' LMVKOF' JHQ'

QMSIK'OFLKSMIK'VFWHIJGHIJLU'HSJML'JE'NHLIOJL'FXKOJIMO'IMQMSIML'JEGFELTMF'ZKNJWFOHIJKU'EHQ'FI'

ROKQJLNMMQ' HNNMOOJI' ZMSGML,' &ZKNFQML' TMFQRJHQU' NHMLHQ' LNJLNJIFQMOh'>MK' ROKRJML'

HLIHEIF'HJK'HV'FMQd'TMJV'OFJ'GFOJIMO'JE'NHLIOJLg'7I'JSSFd'VJLNFRIHIJK'JEGFEL'VF'JMLIJIJH'WJVFJ'

FI'KRFOMQ,'%MJ'OMOLMLd'NMO'HMOFL'HOOJGJI'ZMSGMLg'TMJV'HLIHEL'HGJIg'&I'JSSFd'IOJRMVJHIU'RSHMVJI'+!
QHEJDMLU'RJEGMFQ'LF'OHIMQ'JEZFEJLLF'WKOIMEHQU'TMKV'LKSH'WJVF'LJEF'SHDKOJDML'HFIFOEHQ'

NKELFTMJ'ZHSFI'ZJIHQ,'&EU'SFNIKO'QJU'NHMLHQ'HMVJL'JEVMLIOJK'LNOMIHQJEF'VJGEJLLJQHQ,'"HQ'

LJ' NKQRFOIMQ' PKN' WMFOJI' ZFOJIHIF' LMDEJXMQU' RFOGOHIK' FI' EKL' NKQRSFXHDJQMO' HEJQK'

LMLNJRJFQMLTMF'ROK'KQJEFU'TMJ'VFSFNIHQMO'JE'KIJK,'0HOIJMQJIHTMF'QFOJIH'JEIFEIJ'HMVJHQML,'

CJDOHI'ROJQH'RHOL'eGSHVJMQ'LRJOJIMLU'TMKV'FLI'ZFODMQ'#FJfU'nMIOHTMF'RHOIF'HNMIMQo'FX'"\!
MIOKTMF' JELIOMQFEIK' ROKVMNFEL' IFLIJQKEJMQ,'&I' ROJQK'TMJVFQ'FX'4FEFLJU' MDJ' VJNJIMOd'

n%OFVJVJI'7DOHPHQ'#FK'FI'OFRMIHIMQ'FLI'FJ'HV'JMLIJIJHQ,o'#F'TMK'ZFODK'L,'0HMSML'GOHEVF'

NFSFDOHI'WFLIMQ,'0FO'PKN'EHQTMF'FI'$MVHFKL'GSKOJHDMEVKL'NKERFLNJI'FI'JELFELHIKL'OFZJENJI'

4HSHIHL,'7DHNMN' TMKTMF' HJId' n$MLIML' JE' WJVF' LMH' ZJZFI,o' $E' EKZK' JELIOMQFEIK' L,' 0HMSML'

NKRJKLJLLJQF'PHEN'HVZFPJI'F'IFOIJK'NKFSK'VKNIOJEHQ'LNOJDFEL'HV'1KQ,d'n0FO'SFGFQ'lJETMJIm'"+!
NKGEJIJK'RFNNHIJ,'"MEN'HMIFQ'LJEF'SFGF'JMLIJIJH'#FJ'QHEJWFLIHIH'FLIU'IFLIJWJNHIH'H'SFGF'FI'

ROKRPFIJL,'$MLIJIJH'HMIFQ'#FJ'RFO'WJVFQ'$FLM'%POJLIJ'JE'KQEFL'FI'LMRFO'KQEFLU'TMJ'NOFVMEI'

JE'FMQ,o'&I'JEWOHd'e8DJ'FLI'FOGK'GSKOJHIJK'IMHg'FXNSMLH'FLI,'0FO'TMHQ'SFGFQg'_HNIKOMQg'

"KEU'LFV'RFO'SFGFQ'WJVFJ,'7ODJIOHQMO'FEJQ'JMLIJWJNHOJ'PKQJEFQ'RFO'WJVFQ'LJEF'KRFOJDML'

SFGJLfU'EHQ'eFX'KRFOJDML'SFGJL'EKE'JMLIJWJNHDJIMO'KQEJL'NHOK'NKOHQ'JSSK,f'&I'HV'%KOJE,d'(\!
e"HQ'WJVF'LIHIJL,f'7V'4HS,'FLI'IKIJML'FRJLIKSHF'LNKRML'ROJENJRHSJL,'7V'0PJSJRR,d'e+QEJH'

VFIOJQFEIMQ'WFNJ'FI'HODJIOKO'MI'LIFONKOHU'MI'%POJLIMQ'SMNOJWHNJHQ'FI'JEZFEJHO'JE'JSSK'EKE'

PHDFEL'QFHQ'JMLIJIJHQU'TMHF'FX'SFGF'FLIU'LFV'JSSHQU'TMHF'FLI'WJVF'SFLM'%POJLIJU'TMHF'FX'

#FK' FLIf' JE' WJVF' HV' NKGEKLNFEVMQ' JSSMQ' FI' ZJOIMIFQ' OFLMOOFNIJKEJL' FJML' FI' LKNJFIHIFQ'

RHLLJKEJL' JSSJML,'7V']FD,' TMKTMF' HJId' n5JEF' WJVF' JQRKLLJDJSF' FLI' RSHNFOF'#FK,o'5HENIML'(+!
ROHFIFOFH'0FIOML'JETMJId'n1FRKOIHEIFL'WJEFQ'WJVFJ'ZFLIOHF'LHSMIFQ'HEJQHOMQ'ZFLIOHOMQ,o'

&I'VJLNJRMSMLU'TMFQ'HQHDHI'$FLMLU'HJId'e>MJ'NOFVJI'JE'WJSJMQ'#FJU'PHDFI'IFLIJQKEJMQ'#FJ'

JE'LFf,'5MRFO'KQEJH'HMIFQ'FLI'EKLIOJ'5HSZHIKOJL'IFLIJQKEJMQd'e>MJ'NOFVJVFOJI'FI'DHRIJaHIML'

WMFOJIU' LHSZML' FOJIfU' FId' n>MJ' EKE' NOFVJIU' JHQ' JMVJNHIML' FLIo,' $RLF'TMKTMF' H'EMSSKU' TMFQ'

LHEHOF'ZKSMJIU' HSJMV'TMHQ'WJVFQ'FXRFIJJI,'8EVF'HV'NHFNKLd' e%OFVJIJLU'TMJH'PKN'RKLLMQ')\!
WHNFOF' ZKDJLg' 5FNMEVMQ' WJVFQ' ZFLIOHQ' WJHI' ZKDJL,f'7ONPJL`EHGKGK' HJId' e"KSJ' IJQFOFU'

IHEIMQQKVK'NOFVFfU'eKQEJH'RKLLJDJSJH'LMEI'NOFVFEIJf,'0FO'PHFN'KQEJH'ZJVFIMO'JMLIJIJH'WJVFJ'

WJOQJIFO'LIHIMJ'FI'JMLIJIJH'KRFOMQ'LMGGJSSHOJ,'
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&X' HVZFOLK' HSIFOH' RHOL' ROK' JMLIJIJH' KRFOMQ' QJSJIHEL' FI' PHEN' EFNFLLHOJHQ' WKOF'

NKQQKELIOHELU'FKVFQ'NKEHIMO'ZFODJ'#FJ'MIJ'GSHVJK,'&I'ROJQK'5HSZHIKOJL'IFLIJQKEJKd'n5J'

ZJL' HV' ZJIHQ' JE' GOFVJU' LFOZH'QHEVHIHo,' &I' TMHF' LJEI' JSSHU' LMDEFNIJI' ROHFNFRIH' LFNMEVHF'

IHDMSHFd' n"KE' PKQJNJVJMQ' WHNJFLU' EKE' HVMSIFOHDJLU' EKE' WHNJFL' WMOIMQU' EKE' WHSLMQ'

IFLIJQKEJMQ' VJNFLU' PKEKOH' RHIOFQ' IMMQ' FI' QHIOFQU' VJSJGFL' ROKXJQMQ' IMMQ' LJNMI'+!
IFJRLMQoU'JE'TMJDML'ZFODJL'JEEMJI'PHEN'ZJHQ'HV'DFHIJIMVJEFQ'EKDJL'FLLF'ROHFWJXHQU'LJNMI'

HV' SFGJLRFOJIMQ' HJId' e]KN' WHNU' FI' ZJZFLf,' $VFQ' 5HSZHIKO' EKLIFO' JE' FXIOFQK' JMVJNJK' VF'

KRFOJDML' VJLNFRIHDJIU' EKE' VF' WJVF' NJONH' ROKEMENJHIJKEFQ' WJEHSJL' LFEIFEIJHFd' nCFEJIF'

DFEFVJNIJ'RHIOJL'QFJ'FIN,'&LMOJZJU'FI'VFVJLIJL'QJPJ'QHEVMNHOF'FIN,o'&'NKEIOHd'n$IF'QHSFVJNIJ'

FIN,'&LMOJZJ'FI'EKE'VFVJLIJL'QJPJ'QHEVMNHOFU'FIN,o'8EVF'RSFOJLTMF'LJGEH'WJVFJ'HSSFGHEIJDML'"\!
FI' VJNFEIJDMLd' e#KQJEFU' EKEEF' JE' EKQJEF' IMK' ROKRPFIHZJQML' FI' VHFQKEJH' FJFNJQML'

WJIFDJIMOU'TMJH'EMETMHQ'EKZJ'ZKLb'VJLNFVJIF'H'QF'KQEFLU'TMJ'KRFOHQJEJ'JEJTMJIHIFQfb'MDJ'

FI'LMDVJId'e+QEJL'FOGKU'TMJ'HMVJI'ZFODH'QFH'PHFN'FI'WHNJI'FH'lLNJSJNFI'KRFOF'JQRSFEVKmU'

HLLJQJSHDJIMO'ZJOK'LHRJFEIJf'FIN,'&I'HSJDJ'HJId'n_JSJML'PKQJEJL'ZFEIMOML'FLI'JE'GSKOJH'RHIOJL'

LMJ'NMQ'HEGFSJL'LMJL'FI'IMEN'OFVVFI'MEJNMJTMF'LFNMEVMQ'KRFOH'FJML,o'$E'7RKNHSJR,'TMKTMF'"+!
VJNJIMOd'CKX'VF'NKFSK'HMVJIH'FLI'FI'IFLIJWJNHIHd'e\FHIJ'QKOIMJU'TMJ'JE'#KQJEK'QKOJMEIMOb'

HQKVK'JHQ'VJNJI'5RJOJIMLU'MI'OFTMJFLNHEI'H'SHDKOJDML'LMJLb'KRFOH'FEJQ'JSSKOMQ'LFTMMEIMO'

JSSKL,f'&I'FKVFQ'SJDOKd'n$MVJNHIJ'LMEI'QKOIMJ'FX'PJLU'TMHF'LNOJRIH'FOHEI'JE'SJDOJL'LFNMEVMQ'

KRFOH' FKOMQo,' \FHIML' TMKTMF' 0FIOMLd' e5HIHGJIFU' RFO' DKEH' KRFOH' NFOIHQ' WHNJHIJL'

ZKNHIJKEFQ'FI'FSFNIJKEFQ'ZFLIOHQf,'&I'NSHOJML'D,'$HNKDML'IFLIHIMOd'e>MJV'ROKVFOJIU'WOHIOFL'(\!
QFJU'LJ'WJVFQ'TMJL'VJNHI'LF'PHDFOFU'KRFOH'HMIFQ'EKE'PHDFHIg'"METMJV'RKIFOJI'WJVFL'LHSZHOF'

FMQg'_JVFLU'LJ'EKE'PHDFI'KRFOHU'QKOIMH'FLI'JE'LFQFIJRLH,f'n7DOHHQ'RHIFO'EKLIFO'EKEEF'FX'

KRFOJDML'JMLIJWJNHIML'FLI'KWWFOFEL'WJSJMQ'LMMQ'LMRFO'HSIHOFgo'

5FV' TMJV' VJNJQMLU' NHEVJVF' SFNIKOU' EMQ' FI' JRLJ' LHENIJ' HRKLIKSJ' 0HMSML' FI' $HNKDML' JEIFO'

LFJRLKL' VJLLJVFEIU' MIU' TMKV' MEML' HLIOMJIU' HSIFO' OFWFSSHIg' 7E' MEJ' HQRSJKO' TMHQ' HSIFOJ'(+!
NKQQMEJNHEVH'LJI'WJVFLg'5FV'HDLJIU'MI'TMFQRJHQ'JE'NHEKEF'NKQROFPFELMQ'OFRMVJFQMLU'

HMI' HRKLIKSKLU' TMJ' MEK' FI' FKVFQ'5RJOJIM' HWWSHIJU' FKVFQ'FI' LMEI' SKNMIJU' JE' VKNIOJEJL' LMJL'

VJLNOFRHLLF' LMLRJNFQMOU' TMJE' RKIJML' ZFOMQ' 5RJOJIML' LHENIJ' JEIFSSFNIMQ' JE' MIOJLTMF'

LNOMIFQMO' LKSFOIJLLJQF,' _SKOJGFOMQ' JIHTMF' VJZJEHF' LNOJRIMOHF' JEGOFVJHQMO' NHQRMQU'

ZFOEHEIJLLJQKL' NHORHQML' WSKLNMSKL,' (M' HMIFQU' QJ' SFNIKOU' FLIK' FQMENIHF' EHOJLU' MI' H')\!
RMIFEIJDML' VJLGOFGFL' LMHZF' KSFEIFL,' +RFOHF' ROFIJMQ' HMIFQ' ZJVFIMOU' HSIJML' PHEN' RFIFOF'

QHIFOJHQ' FI' FX' RMOJLLJQK' WKEIF' eHTMHQ' ZJZHQf' JE' EKLIOHL' VFOJZHOF' SHNMEHLU' KOHEVKU'

RMSLHEVKU'KDLFNOHEVK'FMQ'TMJ'HJId'e5J'TMJL'LJIJIU'ZFEJHI'HV'QFU'FI'DJDHIUf'MI'FI'VF'ZFEIOF'

EKLIOK' LHENIJ'5RJOJIML'QMEFOFU'FILJ'EKE' WSMQJEHU' LIJSSJNJVJH' LHSIFQ'QHEFEI'HTMHF'ZJZHFU'

VKNIOJEHF' LHSMIHOJL,' 0OK' VJLNMLLJKEF' JIHTMF' QHIFOJHFU' HSJTMHL' ROHFQJIIHQML' JEVHGJEFLU')+!
VFJEVF'JSSHIJKEFL'EKEEMSSHL'LMDEFNIHQML,'

'

'
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5HENIML' HRKLIKSML' 0HMSML' HV' 1KQ,' HMOFHQ' OFIFXFEL' NHIFEHQU' NMQ' HJId' n"HQ' TMKL'

ROHFLNJZJI'FI'ROHFVFLIJEHZJIU'NKEWKOQFL'WJFOJ'JQHGJEJL'_JSJJ'LMJU'MI'LJI'JRLF'ROJQKGFEJIML'JE'

QMSIJL' WOHIOJDMLb' TMKL' HMIFQ' ROHFVFLIJEHZJIU' PKL' FI' ZKNHZJIb' FI' TMKL' ZKNHZJIU' PKL' FI'
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JMLIJWJNHZJIb' TMKL' HMIFQ' JMLIJWJNHZJIU' JSSKL' FI' QHGEJWJNHZJIoU' KLIFEVJI' FHQ' MQ' KQEJDML'

JEEFXJL'HEMSJL'LMJL'HD'JQQFELH'VJZJEH'NKQQMEJNHIJZH'FQHEHOF'DKEJIHIFU'nMI'KLIFEVFOFI'

JRLF'#FML'VJZJIJHL'GSKOJHF'LMHF'JE'ZHLH'QJLFOJNKOVJHFU'TMHF'ROHFRHOHZJI'JE'GSKOJHQU'TMKL'

FI'ZKNHZJIo,' n"HQ'TMJL'ROJKO'VFVJI' JSSJ' FI' OFIOJDMFIMO' FJgo'%MQ'FI'ROKRPFIH'VJNHId' e#JXJ'

#KQJEKd'#FML'QFML'FL'IMU'TMKEJHQ'DKEKOMQ'QFKOMQ'EKE'FGFLUf'FI'JE'7RKNHSJR,'JRLF'HJId'+!
e5JIJFEIJ'VHDK'VF'WKEIF'HTMHF'ZJIHF'GOHIJLUf'EJPJSKQJEML'IHQFE'#FML'DFEFVJNIML'H'NOFHIMOH'

JEIFSSFNIMHSJU'IHQ'HEGFSJNH'TMHQ'PMQHEHU'FXRFIJJI'FI'FXRFIJI'NMSIMQ'LJDJ'JQRFEVJ'VFDJIMQU'

FI'TMJVFQ'JMLIJLLJQF,'7V'PKN'EHQTMF'FHQ'NOFHZJIU'MI'JRLMQU'H'TMK'WHNIH'FLIU'HGEKLNFOFIU'

HGEJIMQ'HQHOFIU'HQHEVK'RKLLJVFOFIU'RKLLJVFEVK'WOMFOFIMO'FI'RFORFIMK'GSKOJWJNHOFIU'MI'LJN'

GSKOJH'#FJ'LJI'WJEJL'MSIJQMLd'n8EJZFOLH'FEJQ'ROKRIFO'LFQFIJRLMQ'KRFOHIML'FLI'#KQJEMLo,'"\!
]JN' NMSIML' VFDJIML'#FKU' HD' PKQJEF' lLFSFGHIH' HV' ROHFLFEL' EHIMOH' HEGFSJNHm' FXPJDFEVML'

NKELJLIFOF' VFDMJI' JE' FKU' TMKV' LMQQF' #FMQ' GSKOJWJNHIU' LMQQF' PKQJEFQ' PMQJSJHI' FI'

LMQQF' JRLMQ' JE' VJZJEH' ROKZFPJI,' (MEN' HMIFQ'PKQK' LMQQF'#FMQ'GSKOJWJNHIU' TMHEVK'

LMQQF' LF' LMDJJNJI' FJML' RKIFLIHIJU' LMQQF' FI' WJOQJLLJQF' FJML' HVPHFOFI' ZFOJIHIJU' LMQQF'

JEPHFOFI'FJML'DKEJIHIJU'LMQQHQ'LFOZJIMIFQ'LJDJ'RKLLJDJSFQ'FXPJDFI'FJML'QHJFLIHIJ,'(MEN'"+!
LMQQF' LF' JRLMQ' PMQJSJHI' FI' ZJSJWJNHIU' TMHEVK' ZJOFL' LMHLU' OHIJKEHSFQU' OHLNJDJSFQU'

NKENMRJLNJDJSFQU' FXFNMIJZHQ' FI' LFELJIJZHQU' KQEJEK' H' ROKROJK' NKQQKVKU' H' ROKROJH'

ZKSMRIHIFU'H'ROKROJH'GSKOJH'HZFOIJIU'FI'LJN'TMKVHQQKVK'LJDJRLJ'QKOJIMO,'(MEN'LMQQFS'HV'

VJZJEH' ROKZFPJIMOU' TMHEVK' ROHFVJNIHL' ZJOFL' IKIJL' EJLJDML' JE' #FMQ' OFVMNJIU' LFNMEVMQ'

RKIJLLJQKL' FHOMQ'HNIMLU' OFLRFNIM'#FJ'EKE'NSHOF'ZJLJU' TMJ' LMEI' NOFVFOFU' LRFOHOFU' HQHOFU'(\!
KDLFTMJ'FI'KDFVJOF,']HFNU'TMJH'WJVFSJ'NMJSJDFI'NSHOH'LMEIU'ROKDHIJKEJL'NMJMLSJDFI'WMSNJQFEIK'

FGFEI'QJEJQF,'

'

'
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7V' PHFN' FXFONFEVH' FI' FXRFOJFEVH' #FML' OFZFSHZJI' ROJQK' RHOFEIJ' EKLIOK' JE' RHOHVJLK'

NKELJLIFEIJ' LMHQU'ZKSMEIHIFQ'FI'DFEFRSHNJIMQU'HV'FJML' JQRSFIJKEFQ'JRLMQ'HLIOJEGFEVK'

LMD'ROHFNFRIK,'$QRKLMJI'HMIFQ'FJ'IOJH'ROHFNFRIHd'VMK'HWWJOQHIJZH'FI' IFOIJMQ'EFGHIJZMQ,'(+!
0OJQMQ'ROK'ZJIHF'LMHF'NKELFOZHIJKEFd'n#F'KQEJ'SJGEK'RHOHVJLJ'NKQFVFo'FIN,'5FNMEVMQ'

ROK' EHIMOHF' PMQHEHF' ROKRHGHIJKEFd' e%OFLNJIF' FI' QMSIJRSJNHQJEJf' FIN,' TMHF' IHQFE'

KDLFOZHEVH' FOHEI' JE' FXFNMIJKEF' ROK' SKNK' FI' IFQRKOF' (FOIJMQ' ROK' LMH' ROKDHIJKEF' FI'

FXFONJIHIJKEFd'n#F'SJGEK'LNJFEIJHF'DKEJ'FI'QHSJ'EF'NKQFVHLo,'%MJ'FI'RKFEHQ'HVJFNJIU'EF'

HSJTMKV'VF'JGEKOHEIJH'FXNMLHIJKEJL'PHDFOFI'ZFSHQFEd'n$E'TMKNMETMF'VJF'NKQFOFVJL'FX'FKU')\!
QKOIF'QKOJFOJLoU' FI' JE'PKN' IFOIJK'ROHFNFRIK' LRFNJHSJIFO' HD'PKQJEF'NMSIMQ'LJDJ'VFDJIMQ,'

"HQ' JDJ' FXFONFDHIMO' OHIJKEHSJL' ZJL' RFO' WJVFQU' VJZJEHF' HLLFOIJKEJ' FI' ZFOJIHIJ' NOFVFEVKb'

JOHLNJDJSJLU'H'IHQ'ZJSJ'OF'QMSIK'JEWFOJKOJ'JRLK'PKQJEF'ROKRIFO'KDFVJFEIJHQ'HDLIJEFEVK'FI'JE'

PKN'LF'PMQJSJHEVKb'NKENMRJLNJDJSJLU'RSML'#FMQ'TMHQ'ROKROJHQ'ZKSMRIHIFQ'ZFS'MXKOFQ'

HRROFNJHEVK'FI'HQHEVKb'LFELJIJZHU'FHQ'HD'KDJFNIK'VFSFNIHDJSJ'VFIOHPFEVKU'FI'KRFOHIJZH'ZFS')+!
FXFNMIJZHU'JE'PKN'VJZJEHF'QHJFLIHIJ'LFOZJFEVK,'(OHELGOFVJFEVK'FOGK'VJZJEMQ'QHEVHIMQ'

PKQK'ZJKSHZJI'WJVFQ'VJZJEHF'NKQQJEHIJKEJ'HLLFOIJZHF'ROKSHIHF'VJLNOFVFEVK,'"HQ'FI'7VHQ'

NOFVJVJI'ZFEJHSFU'TMKV'FOHI'QKOIHSFU'FI'&ZH'VJXJId'eEF'WKOIF'QKOJHQMOf,'&XNMLLJI'ROKJEVF'

JMGMQ' #KQJEJ' LMHZF' LFNMEVMQ' JOHLNJDJSFQ' RFO' LMRFODJHQ' FI' JEKDFVJFEIJHQ' #FK'
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OFDFSSHEVK,'0SML'VFEJTMF'VJSFXJI'NOFHIMOHQU'MIRKIF'7VHQ'MXKOFQ'FI']FZH'ZKSMRIMKLMQ'

NJDMQU'TMHQ'#FMQ,'&I'LJN'RFOWOMJIML'FLI'MIFEVJL'NKEIOH'#FJ'NPHOJIHIFQb'FX'NKELFTMFEIJ'

LF' FI' IKIHQ' LMHQ' RKLIFOJIHIFQ' VJZJEHF' LMDIOHXJI' LFOZJIMIJ' FI' ZKSMEIHOJF' VJHDKSJNHF' LF'

LMDJFNJI'I`OHEEJVJU'TMJU'#FK'JMLIF'RFOQJIIFEIFU'FMQ'JE'LMHQ'OFVFGJI'VJIJKEFQ,'8EVFU'TMJH'

#FK'NMSIMQ'LMDVMXJI'VFDJIMQU'#FML'JSSMQ'F'RHOHVJLK'FXRMSJI'FJTMF'QMSIJRSJNFQ'RKFEHQ'+!
MSIOH'RKFEHQ'QKOIJL'NKQQJEHIHQ'JEWSJXJI,'

'

'
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#FML' DFEJGEJLLJQML' RKLI' EHIMOHQ' PMQHEHQ' VFLIJIMIHQU' TMJH' FHQ' OFLIJIMFOF' VFNOFZJIU'

lEHQ'EKE'ZMSI'QKOIFQ'RFNNHIKOJLU'nLFV'QHGJL'MI'NKEZFOIHIMO'FI'ZJZHIoU'nZMSI'HMIFQ'KQEFL'

PKQJEFL'LHSZKL'WJFOJom'OMOLML'NMSIMQ'LJDJ'HD'FH'FXPJDFEVMQ'JELIJIMJIU'ROJKOJ'EKE'HDLJQJSFQ'

JE'HNIJDMLU'JE'OJIJDML'ZFOK'FI'NFOFQKEJJL'SKEGF'VJZFOLMQ,'&I'TMJH'OJIML'FI'NHFOFQKEJHF'H'"\!
ROJENJRHSJ'NMSIM'LMEI'FXIOHOJHF'FI'LFNMEVMQ'VJZFOLH'IFQRKOH'ZHOJHDJSFLU'ROHFIFOGOFVJFEVHF'

LMEI'JE'ROHFLFEIJHOMQU'FI'VF'ZFOK'NMSIMU'TMK'0HIFO'NKFSFLIJL'eJE'LRJOJIM'FI'ZFOJIHIFf'NKSJIMOU'

IOHNIHEVMQ,']MEN'HV'TMHIFOEHOJMQ'OFVMNFQML'EMQFOMQU'MI'TMHVOHIMOH'HFTMJSHIFOH'LIFI'

NKEIOH'KQEFL'IFQRFLIHIFL'LKSJVH'FI'JENKENMLLH'FZHEGFSJNHFTMF'TMHVOFI'RFOWFNIJKEJU'EFN'

EKE' H' NJZJIHIF' NKFSFLIJ' JE' TMHVOK' NKELJLIFEIF' LJI' FXFQRSHIHU' JE' TMH' LMQQML' FI'"+!
RFOWFNIJLLJQML' #FJ' NMSIML' NFSFDOHIMO' LKSFEEJIHIF' RFORFIMH,' ]HDFI' HMIFQ' TMKVSJDFI'

TMHVOHIMOHF'SHIML'RKOIHL'IOFL'FI'TMHIMKO'NKFSJ'RSHGHL'OFLRJNJFEIFL,'

&I' MI'QFIHRPKOHF' JQQKOFQMO' ROKRKLJIHFd' NJZJIHL' EKLIOH' LMDFLIJL' FJML' TMHF' LMOLMQ' FLI'

]JFOMLHSFQf' QHIOJL' WJSJHU' QMOMQ' PHDFI' LKSJVJLLJQHQ' LMDSJQJLLJQHQTMF' WJVFQU' HV'

KOJFEIFQ' LHSMIJL' GOHIJHF' LRFNIHEIFQ,' &XJGJI' LJTMJVFQ' #FML' H' OHIJKEHSJ' ZJ' LMQQMQ' FI'(\!
HOVMJLLJQMQ'HNIMQ'LIHIMJ'ZJHF'NKEGOMFEIFQU'TMJ'FLI'NOFVFOF'JE'#FMQU'NOFVFOF'HFIFOEHF'FI'

JENKQQMIHDJSJ'ZFOJIHIJ' JE'KQEJDML'FI'LJEGMSJL'HD'FH'EKDJL'MIOJMLTMF'JELIOMQFEIJ'RHGJEH'

OFZFSHIJLU' TMHEIMQNMETMF' EKLIOMQ' IOHELNFEVHEI' JEIFSSFNIMQU' RFO' TMFQ' HNIMQ' ZJL'

JEIFSSFNIJZH'LFJRLHQ'HDEFGHI'FI'QKOIJWJNHIU'IKIMQ'LF'NHRIJZHEL'FI'IOHELWFOFEL'JE'KDLFTMJMQ'

ZFOJIHIJL'HFIFOEHF'LFTMF'FJ'SJDHEL'PKSKNHMLIMQ'JE'KVKOFQ'LMHZJLLJQMQ,'"HQ'EMSSML'NOFVJI'(+!
EJLJ'ZKSFELU'MEVF'HNIMJ'WJVFJ'LHSMIJL'FI'JMLIJWJNHIJKEJL'ROJENJRJMQ'HLNJLNJIMOU'OHVJXTMF'FLI'FI'

KOJGK'KQEJL'DKEJU'OFGMSH'NMSIML'VJZJEJ'EFN'EKE'LRJOJIMHSJL'HFVJWJNJJ'WMEVHQFEIMQ,'+D'TMKV'

QMSIH'FJ'HVLNOJDMEIMO'ROHFNKEJHU'MIU'TMKV'H'QHSK'SJDFOHId'n+QEJLU'TMJ'NOFVJI'JE'%POJLIMQU'

EKE'RFOJIoU'FId'nKQEJLU'TMJ'NOFVJI'JE'QFU'JE'IFEFDOJL'EKE'QHEFIo,'7V'VJLNJRMSHIMQ'%POJLIJ'

ROKZFPJId'n5J'QHELFOJIJL'JE'LFOQKEF'QFKU'ZFOF'VJLNJRMSJ'QFJ'FOJIJLU'FI'NKGEKLNFIJL'ZFOJIHIFQ')\!
FI' ZFOJIHL' SJDFOHDJI' ZKLo,' +QEJHU' TMHF' VFLJVFOHI' H' #FKU' JQRFIOHId' +QEJH' TMHFNMETMF'

KOHEIFL'RFIJIJLU'NOFVJIFU'TMJH'HNNJRJFIJLU'FI'FZFEJFEI'ZKDJL,f'7'QKOIF'ROHFLFOZHId'n+QEJLU'

TMJ'NOFVJI'JE'QFU'EKE'QKOJFIMOo,'5HSZHI'JE'JMVJNJKd'n>MJ'ZFODMQ'QFMQ'HMVJI'FI'NOFVJI'FJU'

TMJ'QJLJI' FMQU' PHDFI' ZJIHQ' HFIFOEHQ'FI' JE' JMVJNJMQ'EKE'ZFEJIU' LFV' IOHELJI' H'QKOIF' HV'

ZJIHQo,'+QEJH'JQRSFI'VFLJVFOJHd'n>MJ'ZFEJI'HV'QFU'EKE'FLMOJFIU'FI'TMJ'NOFVJI'JE'QFU'EKE')+!
LJIJFI'JE'HFIFOEMQo,'7V'WJSJHIJKEJL'HVKRIJKEFQ'LMDSJQHId'e#FVJI'FJL'RKIFLIHIFQ'WJSJKL'#FJ'

WJFOJU'PJLU'TMJ'NOFVMEI'JE'KQJEF'FJMLfb'FId'e#MQ'SMNFQ'PHDFIJLU'NOFVJIF'JE'SMNFQU'MI'WJSJJ'

SMNJL' LJIJLf,' 0KIFLIHIFQ' QJOHNMSH' WHNJFEVJ' NKEWFOId' n5J' PHDMFOJIJL' WJVFQ' LJNMI' GOHEMQ'

LJEHRLJLU'VJNFIJL'QKEIJ'PMJNd'IOHELJ'PJENU'FI'IOHELJDJIU'FI'EJPJS'JQRKLLJDJSF'FOJI'ZKDJLob'FId'
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e+QEJH'RKLLJDJSJH' LMEI'NOFVFEIJf,'CJIHQ'HFIFOEHQ'VKEHId'e>MJ'ZFODMQ'QFMQ'HMVJI'FI'

NOFVJI'FJU'TMJ'QJLJI'QFU'PHDFI'ZJIHQ'HFIFOEHQfb'FId'e\FHIJ'TMJ'EKE'ZJVFOMEIU'FI'NOFVJVFOMEIf,'

]KN' SHIML' KOJFEIHSF' IOFL' PHDFI' RKOIHL' LFNMEVMQ' IOJH' NOFVFEVHU' HV' TMHF' HSJH' KQEJH'

HVVMNMEIMO,' "HQ' NOFVJQML' DFHIJLLJQHQ' IOJEJIHIFQ' FI' JEVJZJVMHQ' JE' #FK' MEJIHIFQ,'

%OFVJQML' LHENIJLLJQHQ'%POJLIJ'PMQHEJIHIFQ'RFO' JENHOEHIJKEFQ'HLLMQRIHQ,'%OFVJQML'+!
VFEJTMF' EKLIOHQ' JE' JRLMQ'%POJLIMQU' LJNMI'QFQDOKOMQ' JE' NHRMIU' JENKORKOHIJKEFQ,'&E'

ROJQML'NMSIMLU'NMJ'EKE'TMJVFQ'IKIH'PKQJEJL'LHSMLU'LFV'LHSMIJL'NKEVKEHEIMO'ROJQKOVJH,']JN'

WJVFJ'NMSIML'FI'NKOOFLRKEVFEIFQ'HVHFTMHIHQ'PHDFI'LHNOHQ'LNOJRIMOHQ'PKN'RHNIKU'MI'EJPJS'

LJI' JE' VJZJEJL' NKEIFEIMQ' LNOJRIMOJLU' TMKV' EKE' VFZKIH' NKQRSFXFIMO' WJVFU' EFN' TMJNTMHQ'

NKQRSFNIHIMO'WJVFLU'TMKV'EKE'LKSJVMQ'JE'LNOJRIMOH'LHENIH'PHDFHI'WMEVHQFEIMQ,'7SJKTMJE'"\!
WJVFL'ZHEH'FI'LMRFOLIJIJKLH'EKE'JQQFOJIK'NFELFDJIMO,'

'

'
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]MJN' NMSIMJ' WJVFJ' NMSIML' LMNNFVJI' LRFJU' SHIML' NKEIOH' KNNJVFEIFQ' OFLRFNIHEL,' ]HFN' LRFL'

GSKOJHQ' VHI' JQQFELHF' VJZJEHF' RKIFLIHIJU' LJNMI' WJVFL' HFIFOEH' GSKOJWJNHI' ZFOJIHIFQU'

NKEWFOITMF'WJVMNJHQ'HV'#FMQ'KQEJH'KDIJEFEVJ'HD'FKU'TMHF'WJVFL'FI'LHNOH'LNOJRIMOH'VJNIHEI'

LRFOHEVHU' FI' JE' JRLH' LMEI' ROKQJLLH,' ]JN' FLI' EKDJSJLLJQML' FI' HOVMJLLJJQML' HNIMLU' ZJL'"+!
JOHLNJDJSJLU' TMK' JRLH' QHNIHIMO' FI' #FK' JQKSHIMOU' VMQ' NKEIOH' KQEFQ' LRFQU' TMHF' FX'

EHIMOHSJDML'KOJGJEHOJ'RKIFLI'ZJOJDMLU'VJZJEHF'IKIHSJIFO'JEJIJIMO'ZJOIMIJ,'5JN'LHENIML'7RKLIKSML'

VF'RHIOJHONPH'7DOHPHQ'HJId'e>MJ'NKEIOH'LRFQ'JE'LRFQ'NOFVJVJIf,'$E'PHN'eLHSZJ'WHNIJ'LMQMLfU'

JE'PHN'GSKOJHQMOU'LNJSJNFI'eJE'LRF'GSKOJHF'WJSJKOMQ'#FJfU'JE'PHN'GHMVFQML'eLRF'GHMVFEIFLfU'

JE' PHN' SHDKOHQMLd' n#FDFI' FEJQ' JE' LRF' TMJ' HOHI' HOHOFd' FI' TMJ' IOJIMOHIU' JE' LRF' WOMNIML'(\!
RFONJRJFEVJo,'$E'PHN'KQEFL'RHLLJKEFL'IKSSFOHQMLU'TMJH'nLRFL'EKLIOH'WJOQH'FLIU'MI'LJNMI'LKNJJ'

RHLLJKEMQ'LMQMLU'LJN'FOJQML'FI'NKELKSHIJKEJLob'nFXRFNIHQML'FEJQ'LRJOJIM'FX'WJVF'LRFQ'

JMLIJIJHFo,']HFN'FLI'nGHSFH'LHSMIJLo,'5FNMEVMQ'PHEN'nZJIHF'HFIFOEHF'PFOFVFL'LMQMLo,']HFN'

FLI'nHENPKOHoU'TMH'EHZJL'EKLIOJ'NKOVJL'WJOQHIMOU'nLJ'IHQFE'RFOQHEFQML'JE'WJVF'WMEVHIJ'FI'

LIHDJSFL'FI'JEQKDJSFL'H'LRF'FZHEGFSJJoU'FI'WJVMNJHQ'FI'GSKOJHQ'LRFJ'MLTMF'HV'WJEFQ'WJOQHQ'(+!
OFIJEFQML,'0FO'PHEN'LJTMJVFQ'eROKXJQHQML'HV'#FMQf,'n$E'PHEN'LRFQ'ZJZHQ'OFGFEFOHZJI'

EKLo'#FML,'8EVFd'e+QEJLU'TMJ'PHDFI'LRFQ'PHEN'JE'FKU'LHENIJWJNHI'LFU'LJNMI'FI'JRLF'LHENIML'

FLIf,']MEN'NMSIMQ'FXJGJI'H'EKDJL'5HSZHIKO'EKLIFOU'NMQ'HJId'e>MJ'KVJI'HEJQHQ'LMHQ'JE'PKN'

QMEVKU'JE'ZJIHQ'HFIFOEHQ'NMLIKVJI'FHQ,'5J'TMJL'QJPJ'QJEJLIOHIU'QF'LFTMHIMOb'FI'MDJ'FGK'

LMQU'JSSJN'FI'QJEJLIFO'QFML'FOJI,'5J'TMJL'QJPJ'QJEJLIOHZFOJIU'PKEKOJWJNHZJI'FMQ'RHIFO'QFML,f')\!
&I'HSJDJd'e$E'VKQK'RHIOJL'QFJ'QHELJKEFL'QMSIHF'LMEIb'LJ'TMK'QJEMLU'VJXJLLFQ'ZKDJLU'TMJH'

ZHVK' RHOHOF' ZKDJL' SKNMQ,f' &I' JE' 3MNHd' e\FHIJ' LFOZJ' JSSJU' TMKL' NMQ' ZFEFOJI' VKQJEMLU'

JEZFEFOJI'ZJGJSHEIFL,'7QFE'VJNK'ZKDJLU'TMKV'ROHFNJEGFI'LFU'FI'WHNJFI'JSSKL'VJLNMQDFOFU'FI'

IOHELJFEL' QJEJLIOHDJI' JSSJL,f' &I' JE' HSJK' SKNKd' nCKL' FLIJLU' TMJ' RFOQHELJLIJL' QFNMQ' JE'

IFEIHIJKEJDML'QFJL,' &I' FGK' VJLRKEK' ZKDJLU' LJNMI' VJLRKLMJI'QJPJ' RHIFO'QFML' OFGEMQU' MI')+!
FVHIJL'FI'DJDHIJL'LMRFO'QFELHQ'QFHQ'JE'OFGEK'QFK,o'&I'JE')HIIPHFKd'eCKNH'KRFOHOJKL'FI'

OFVVF'JSSJL'QFONFVFQf,']HDFI'HMIFQ'FI'PKN'SHIML'NKEIOH'KNNJVFEIFQ'KNNMQDFEIJL'EHIMOHF'

NKOOMRIJDJSJL'RKOIHL' IOFL,'5RF'EHQTMF'ROHFLIKSHQMO'HD'KQEJ'QHSK'FOFRIJKEFQU'eTMJH'FI'

JRLH'NOFHIMOH'SJDFOHDJIMO'H'LFOZJIMIF'NKOOMRIJKEJLU'JE'SJDFOIHIFQ'GSKOJHF'WJSJKOMQ'#FJf,'5RF'
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eFXRFNIHQML' 5HSZHIKOFQ' EKLIOMQ' #KQJEMQ' $FLMQ' %POJLIMQU' TMJ' OFWKOQHDJI' NKORML'

PMQJSJIHIJL'EKLIOHFU'NKEWJGMOHIMQ'NKORKOJ'NSHOJIHIJL'LMHFf,'5RF'nQHXJQH'FI'ROFNJKLH'EKDJL'

ROKQJLLH'#FML'VKEHZJIU'MI'RFO'PKN'FWWJNJHQMO'VJZJEHF'NKELKOIFL'EHIMOHFo,'CJVFIF'TMHSFQ'

NPHOJIHIFQ' VKEHZJI' EKDJL' #FML' RHIFOU' MI' WJSJJ' #FJ' EKQJEFQMO' FI' LJQML,' 5NJQML' FEJQ'

TMKEJHQ'NMQ'HRRHOMFOJIU'LJQJSFL'FJ'FOJQMLU'TMKEJHQ'ZJVFDJQML'FMQ'LJNMIJ'FLI,'n5NJQML'+!
EJPJSKQJEMLU' TMKV' LJ' IFOOFLIOJL' VKQML' EKLIOH' PMJML' PHDJIHIJKEJL' VJLLKSZHIMOU' TMKV'

HFVJWJNHIJKEFQ'FX'#FK'PHDFQMLU'VKQMQ'EKE'QHEMWHNIHQU'LFV'HFIFOEHQ'JE'NKFSJL,'"HQ'

FI'JE'PKN'JEGFQJLNJQMLU'PHDJIHIJKEFQ'EKLIOHQU'TMHF'VF'NKFSK'FLIU'LMRFOJEVMJ'NMRJFEIFLU'LJ'

IHQFE'ZFLIJIJ'FI'EKE'EMVJ'JEZFEJHQMOo,'&EU'QJ'SFNIKOU'TMHQ'OHVJNJIML'EKLIOMQ'VFLJVFOJMQ'

F'NHVMNJL'FZFSSJI'PJN'NMSIML'FI'NKFSFLIJDML' JELFOJI,'8EVF' IPJQJHQH'FLI'LMHZJLLJQJ'KVKOJL'"\!
#KQJEK,'

'

'
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]KL'VMKL'IFOIJML'JELFTMJIMO'NPHOJIHIJL'#FJ'NMSIML'LMQQF'EFNFLLHOJMLU'H'#FK'ROJENJRHSJIFO'

FXRFIJIMLU'H'ZJ'NKENMRJLNJDJSJ'FXPJDFEVMLU'RFO'QHEVHIMQ'ROJQMQ'FI'QHXJQMQ'JQRFOHIMLd'

n#JSJGFL'#KQJEMQ'#FMQ'IMMQ'FX'IKIK'NKOVF'IMK'FI'FX'IKIH'HEJQH'IMH'FI'FX'IKIH'QFEIF'IMH'

FI' FX'KQEJDML'ZJOJDML' IMJLo,'&I'PJN'QHJKO'KQEJDML'PKSKNHMLIKQHIJDML'FI' LHNOJWJNJJL,'&I'"+!
TMJHU'IFLIF'5HSZHIKOFU'nQHEVHIMQ'PKN'FLI'ROJQMQoU'NKELFTMJIMOU'TMKV'LJI'VF'HNIM'ROJQKU'

ROJQJIHIF' RFOWFNIJKEJL' FI' VJZJEHF' HNNFRIHIJKEJL,' &I' TMJH'QHXJQMQ' JEWFOIMOU' TMKV' LMRFO'

KQEJH'HSJH'FJML'HD'PKQJEF'FXRFIJIMO'JQRSFIJKU'FI'ROJENJRHSJIFO'FLI'JE'IKIH'SFGF'JEIFEIH,'&I'

TMJH'QHJML'KQEJDML'PKSKNHMLIKQHIJDMLU' JRLK'5HSZHIKOF'VJNIMQ'PKN' LNOJDF' HRROKDHEIFU'

NKENSMVJIMOU' TMKV' JE' FJML' JQRSFIJKEF'RFOWFNIJLLJQF'ZFIML'7VHQ'QKOIJWJNHIMO' FI'#FK' JE'(\!
KVKOFQ'LMHZJLLJQMQ'NOFQHIMO'JSSK'MIJTMF'JGEFU'TMJ'FLI'RFORFIMML'FI'EMETMHQ'VFJ'HSIHOJ'

NKOVJL,'&I'TMJH'LMRFOHI'KQEJH'LHNOJWJNJHU'LFTMJIMOU'TMKV'LMRFO'KQEJH'FI'HEIF'KQEJH'#FK'

FLI'KWWFOFEVML,'"HQ'FI' JE'FJ' JE'ML'ZJOIMIF'HNNFRIHEIMO'FI'GOHIJWJNHEIMO'KQEJH'HSJHU' IFLIF'

7RKLIKSK'HV'%KOJEI,d'e5J'SJEGMJL'PKQJEMQ'SKTMHO'FI'HEGFSKOMQU'NPHOJIHIFQ'HMIF'TMHF'EKE'

PHDFHQU'WHNIML'LMQ'ZFSMI'HFL'LKEHEL'HMI'NJQDHSMQ'IJEEJFELf'FI'OFSJTMHU'TMHF'LFTMMEIMO,'(+!
#F'PKN'5HSZHIKO'EKLIFO'HJId'n>MJ'VJSJGJI'QFU'VJSJGFIMO'H'RHIOF'QFKU'FI'FGK'VJSJGHQ'FMQ'FI'

QHEJWFLIHDK'FJ'QFJRLMQo,'3HIML'PKN'QFOJVJFQ'ZFOLML'OFLRJNJI'OFGJKEFQU'MEVF'LKSJL'HOVKO'

WFOZFEIJML'HFLIMHIU'LJTMJVFQ'nWJEJL'ROHFNFRIJ'FLI'NPHOJIHL'VF'NKOVF'RMOK'FI'NKE'LNJFEIJH'DKEH'

FI'WJVF'EKE'WJNIHoU'nZJENMSMQ'TMKTMF'RFOWFNIJKEJLoU'MEVF'LMRFO'KQEJH'FLI'PHDFEVH,'7FLIM'

EFQRF'LMK'NMRJVJIHIJL'VJLLKSZJI'GSHIJFQ'FXIFOQJEHITMF'WOJGML'JEJTMJIHIJL,'0OHFLIHI'HMIFQ'FI')\!
PKN'SHIML'IOJDML'RKOIJL'HV'NKFSJNKSHL'HVJIMQU'MI'HV'JEGOFLLMQ'HLRJOHEL'VJSJGHI'LMRFO'KQEJH'

#FMQ'ROKRIFO'LFJRLMQU'VJSJGHI'FI'ROKXJQMQ'ROKRIFO'#FMQU'VJSJGHI'EJPJSKQJEML'KOVJEHIF'

LFJRLMQ,' (OFL' JIHTMF' NMSIMOHF' LMROH' LJGEHIHF' IOFL' EKDJSJLLJQHL' OFLRJNJMEI' RKIFEIJHL' JE'

EKDJSJLLJQH'PKQJEJLU' LNJSJNFI' JE' LRJOJIMU' OFLRFNIM'EKDJSJLLJQJ' KDJFNIJU' ZJVFSJNFI'#FJU' RFO'

TMHOMQ'FXPJDJIJKEFQ'VFZKIHQ'FI' WJVFSFQ'LRJOJIML' HDEFGHI'EKDJSJLLJQK'QKVK' LFJRLMQU')+!
QMEVK'WMEVJIML'QKOJIMOU'FWWJNHNJIFO'VJHDKSMQ'LMRFOHI'FI'ZJIJMQU'FI'#FK'KWWFOI'PKSKNHMLIMQ'

RJEGMJLLJQMQ'FI'QFVMSSHIMQ'RFO'LMJ'JRLJML'FI'KQEJMQ'QMEVHEKOMQ'NKEIFQRIMQ,'

'

'
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5MRFOFLI' TMHOIML' NMSIML' FX' HEJQH' FI' NKORKOF' #FK' ROHFLIHEVMLU' PKN' FLIU' FX' KQEJDML'

JEWFOJKOJDML'ZJOJDMLU'MI'LJI'FI'JEIFGFO'FI'RFOWFNIML,']JN'IMEN'#FK'GOHIF'HVQJEJLIOHIMOU'NMQ'

PKQK'nJMLIF'JE'PKN'LFNMSKo'ZJZJ'HV'ROKXJQMQ'FI'LKDOJF'HV'LFJRLMQU'LJNMI'JE'IOJDML'ROJQJL'

RJF'ZJZJI'HV'#FMQ,'&I'PJN'TMJVFQ'TMKHV'ROKXJQMQ'FKVFQ'JQRFOHIMO'QHEVHIKU'TMK'FI'+!
NPHOJIHIJL'#FJ'NMSIMLU'NMQ'5HSZHIKO'EKLIFO'HJId'e&I'ROKXJQMQ'IMMQ'LJNMI'IFJRLMQfU'MDJ'RFO'

EKIHQ'NKRMSHIJZHQ'nFIo'MEJIHL'JQRSJNHIMO'TMHVOMRSFX,'"HQ'JDJ'EKIHIMO'MEJIHL'ROHFNFRIJU'

MEJIHL'PHDJIMLU'H'TMK'ROKGOFVJIMOU'NPHOJIHIJL'ZJVFSJNFIU'MEJIHL'ROJENJRJJ'QKIJZJU'TMKV'LHENIML'

$KPHEEFL'EKIHIU' VJNFELd' n5J'#FML'VJSFXJI'EKLU' FI'EKL' JEZJNFQ'VFDFQML'VJSJGFOFoU'MEJIHL'

EJPJSKQJEML'WJEJL'MSIJQJ,'#JSFNIJK'EFQRF'RMOF'ROKRIFO'#FMQ'JQRFEVFEVH'FLI'ROKXJQKb'RFO'"\!
IHSFQ'FEJQ'JE'SMQJEF'QHEFQML'FI'e#FML'QHEFI'JE'EKDJLfU'FI'IKIHQ'JQRSFQML'SFGFQU'LJNMI'

L,' 0HMSML' HJId' e"FQJEJ' TMJNTMHQ' VFDFHIJLU' EJLJ' MI' JEZJNFQ' VJSJGHIJLb' TMJ' FEJQ' VJSJGJI'

ROKXJQMQU' SFGFQ' JQRSFZJIfU' EHQd' n"KE' HVMSIFOHDJLU' EKE' KNNJVFLU' EKE' WMOHDFOJLU' EKE'

WHSLMQ'IFLIJQKEJMQ'VJNFLU'EKE'NKENMRJLNFLoU'FI'LJ'TMKV'FLI'HSJMV'QHEVHIMQU'JE'PKN'ZFODK'

JELIHMOHIMOd' e#JSJGFL' ROKXJQMQ' IMMQU' LJNMI' IFJRLMQf,' #JSFNIJK' ROKXJQJ' QHSMQ' EKE'"+!
KRFOHIMO,'e0SFEJIMVK'FOGK'SFGJL'FLI'VJSFNIJKf,'$VFQ'HSJDJ'HJId'n+QEJL'SFX'JE'MEK'LFOQKEF'

JQRSFIMOd'#JSJGFL'ROKXJQMQ'IMMQ'LJNMI'IFJRLMQo,'

8I'HMIFQ'RHOIJNMSHIJQ'FI'FEMNSFHIJML'VF'NPHOJIHIF'FXRSJNFIMO'QHIFOJHU'NKQRKOIHEVHF'LMEI'

FJML'GFQQHF'FI'WSKOFL'JE'WSKOJVJLLJQK'FZHEGFSJKOMQ'NHQRK'RFO'5HSZHIKOFQ'EKLIOMQ'LRHOLJ'

FI' JE' WHLNJNMSMQ'QHEMHSFQ' NKSSJGFEVJU' MI' KVKOF' OFVKSFEIJLLJQK' HWWFNIML' JMGJ' RHLNHIMO'(\!
VFZKIJKEF' JEIFOJMLU' TMHF' JE' LJGEH' FI' HWWFNIML' IHETMH' FXIFOJML,' $GJIMO' MI' FX' WOMNIJDML'

NKGEKLNHIMO'HODKOU'LFEIJHQML'TMFQSJDFI'WJVFSFQ'FX'IOHVJIJKEF'FZHEGFSJNH'FLLF'KDSJGHIMQ'

HV' PHDFEVHQ' NPHOJIHIFQ' JGEKLNFEIFQU' OFNKENJSJHEIFQU' DFEFWHNJFEIFQU' HNIH' ROKXJQ'

L`ENFOJIFO'JEIFOROFIHEIFQ'HN'ZFOJIHIFQ'FI'RHNFQ'LFOZHEIFQU'TMJ'EMQFOML'TMJEHOJML'FX'$FLM'

%POJLIJ' NOMNJWJXJ' TMJETMF' ZMSEFOJDML' ROKWSMJI' MDFOOJQF,' &XRFIJIMO' FTMJVFQ' H' TMKSJDFI'(+!
ROJQK'NPHOJIHL'JGEKLNFEL'ZFS'JEVMSGFELU'VJNFEIF'#KQJEKd'n#JQJIIJIFU'FI'VJQJIIFIMO'ZKDJLo'

FId'e+QEJLU'TMJ'JOHLNJIMO'WOHIOJ'LMKU'OFML'FOJI'JMVJNJK,'>MJ'HMIFQ'VJXFOJId'OHNPHU'OFML'FOJI'

NKENJSJK,'>MJ' HMIFQ'VJXFOJId' WHIMFU' OFML' FOJI' GFPFEEHF' JGEJL,f'&Id' n&GK' VJNK' ZKDJL' EKE'

OFLJLIFOF'QHSKb'LFV'LJ'TMJL'RFONMLLFOJI'IF'JE'VFXIFOHQ'QHXJSSHQ'IMHQU'ROHFDF'JSSJ'FI'HSIFOHQ,'

&S'TMJ'ZMSI' IFNMQ'JE' JMVJNJK'NKEIFEVFOF'FI' IMEJNHQ'IMHQ'IKSSFOFU'VJQJIIF'FJ'RHSSJMQ,'&I')\!
TMJNMETMF' IF' HEGHOJHZFOJI' QJSSF' RHLLMLU' ZHVF' NMQ' JSSK' FI' HSJH' VMK,o' 5FNMEVK' NPHOJIHL'

OFNKENJSJHELd'n&LIK'NKELFEIJFEL'HVZFOLHOJK'IMK'NJIKU'VMQ'FL'JE'ZJH'NMQ'FKU'EF'WKOIF'IOHVHI'

IF'JMVJNJ'FI'JMVFX'IKOIKOJU'FI'QJIIHOJL'JE'NHONFOFQoU'FId'n5J'KWWFOL'QMEML'IMMQ'HV'HSIHOF'JDJ'

OFNKOVHIML'WMFOJLU'TMJH'WOHIFO'IMML'PHDFI'HSJTMJV'HVZFOLMQ'IFU'OFSJETMF'JDJ'QMEML'IMMQ'HEIF'

HSIHOF' FI' ZHVF'ROJML' OFNKENJSJHOJ' WOHIOJ' IMKoU' FI' HSJDJd' e#JSJGJIF' JEJQJNKL'ZFLIOKLf,'(FOIJK')+!
NPHOJIHL' DFEFWHNJFELd' n&LIKIF' QJLFOJNKOVFL' LJNMI' FI' RHIFO' ZFLIFO' QJLFOJNKOL' FLIoU' nTMJH'

QJLFOJNKOVJHQ'ZKSK'FI'EKE'LHNOJWJNJMQo,'e#HIF'FI'VHDJIMO'ZKDJL,'#HIF'QMIMMQU'EJPJS'JEVF'

LRFOHEIFL,' >MJ' RFIJI' H' IFU' VH' JSSJo,' e\FEFWHNJIF' PJLU' TMJ' KVFOMEI' ZKL' FI' KOHIF' ROK'

RFOLFTMFEIJDML'FI'NHSMQEJHEIJDML'ZKL,f'eCFEVJIFU'TMHF'RKLLJVFIJLU'FI'VHIF'FSFFQKL`EHQf,'

e&I' FNNF' KQEJH' QMEVH' LMEI' ZKDJL,f' >MHOIK' NPHOJIHL' ZFODHU' LJGEH' FI' WHNIH' ROKXJQJ'*\!
L`ENFOJIFO'JEIFOROFIHELd'e"KSJIF'JMVJNHOFU'FI'EKE'JMVJNHDJQJEJ,'"KSJIF'NKEVFQEHOFU'FI'EKE'

NKEVFQEHDJQJEJ,'e$E'TMK'FEJQ'JMVJNJK'JMVJNHZFOJIJLU'K'JMVJNHDJQJEJU'FI'JE'TMH'QFELMOH'
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QFELJ'WMFOJIJLU'OFQFIJFIMO'ZKDJL,'>MJV'HMIFQ'ZJVFL'WFLIMNHQ'JE'KNMSK'WOHIOJL'IMJU'FI'IOHDFQ'

JE'KNMSK'IMK'EKE'ZJVFLgf'FI'HSJDJd'e"KSJIF'JMVJNHOF'LFNMEVMQ'WHNJFQU'LFV'JMLIMQ'JMVJNJMQ'

JMVJNHIFf,'>MJEIK'NPHOJIHL'ZFOJIHIFQ'FI'RHNFQ'HQRSFNIFELd'n+QEJH'TMHF'ZMSIJLU'MI'WHNJHEI'

ZKDJL'PKQJEFLU'FI'ZKL'WHNJIF'JSSJLoU'FId'n5JI'LFOQK'ZFLIFOd'FLIU'FLIU'EKEU'EKEob'FId'n#F'KQEJ'

ZFODK'KNJKLKU'TMKV'SKNMIJ'WMFOJEI'PKQJEFLU'OFVVFEI'OHIJKEFQ'JE'VJF'JMVJNJoU'H'WKOIJKOJ'VF'+!
VHQEKLKU'WHSSHNJ'FI'RFOEJIJKLKb'FId'n>MJ'LNHEVHSJLHZFOJI'MEMQ'VF'RMLJSSJL'JLIJLU'TMJ'JE'QF'

NOFVMEIU'FXRFVJI'FJU'MI'LMLRFEVHIMO'QKSH'HLJEHOJH'JE'NKSSK'FJML'FI'VFQFOGHIMO'JE'ROKWMEVMQ'

QHOJL,' CHF' QMEVK' H' LNHEVHSJLob' FId' e]HDFIF' JE' ZKDJL' LHSU' FI' RHNFQ' PHDFIF' JEIFO' ZKL'

>MHEIMQ'RSHNFHI'#FK'NPHOJIHL'ROKXJQJ'FI'TMHQ'LMHZJLLJQF'JE'NKE'LRFNIM'FJML'OFVKSFHIU'

5HSZHIKO'DFEFVJNIML'KLIFEVJI'JE'MEK'ZFODKOMQ'NKEIFXIMU'QHEVHIMQ'VF'VJSFNIJKEF'ROKXJQJ'"\!
IFO'OFRSJNHEVK,'7JI'FEJQd'e)HEVHIMQ'EKZMQ'VK'ZKDJLU'MI'VJSJGHIJL'JEZJNFQU'LJNMI'VJSFXJ'

ZKLU' MI' FI' ZKL'VJSJGHIJL' JEZJNFQ,' $E'PKN' NKGEKLNFEI'KQEFLU' TMJH'VJLNJRMSJ'QFJ' FLIJLU' LJ'

VJSFNIJKEFQ'PHDMFOJIJL'HV'JEZJNFQ,f'e]KN'FLI'ROHFNFRIMQ'QFMQU'MI'VJSJGHIJL'JEZJNFQ'LJNMI'

VJSFXJ'ZKL,']HFN'QHEVK'ZKDJLU'MI'VJSJGHIJL'JEZJNFQUf'ZKSFEL'VJSFNIJKEFQ'JQRFEVJ'ROKXJQK'

NKOVFU'KOFU'KRFOFU'JE'LRJOJIM'FI'ZFOJIHIF,'"+!
'

'
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>MJH'VJNJI'5HRJFELd'e)JLFOFOF'HEJQHF'IMHF'RSHNFEL'#FKfU'FI'5HSZHIKO'DFEFVJNIMLd'n>MJV'

ROKVFLI'PKQJEJU'LJ'QMEVMQ'MEJZFOLMQ'SMNOFIMO'HEJQHF'ZFOK'LMHF'VFIOJQFEIMQ'RHIJHIMOgoU'

NKELIHI' PKQJEFQ' FLLF' KDSJGHIMQ' HV' LMJ' JRLJML' HQKOFQ' KOVJEHIMQ,' >MJ' IMEN' JMLIF'

NFSFDOHIMOU'NMQ'LF'LFNMEVMQ'#FMQ'FI'JE'#FMQ'HQHI'HN'LFNMEVMQ'NHOEFQ'FI'QMEVMQ'

KVJIU'JMXIH'VKNIOJEHQ'FJMLVFQ'LHSMDFOOJQHQd'e>MJ'HQH'HEJQHQ'LMHQU'RFOVFI'FHQU'FI'TMJ'(\!
KVJI' HEJQHQ' LMHQ' JE' PKN'QMEVKU' JE' ZJIHQ' HFIFOEHQ' NMLIKVJI' FHQf,' 0FO' PKN' EHQTMF'

nHDEFGHI'LFQFIJRLMQ'FI'IKSSJI'NOMNFQ'LMHQ'FI'LFTMJIMO'%POJLIMQo,']MEN'NMSIMQ'OFLRFNIM'

LMJ'JRLJML'#FK'JQRFEVJIU'TMHEVK'LKDOJF'ZJZJIU'LJNMI'L,'0HMSML'VKNMJIU'MI'LKDOJFIHL'KQEFQ'

KOVJEHIHQ' ROKROJHF' ZJIHF' NKQRSFNIHIMO' JELIJIMIJKEFQU' TMHF' HV' TMHIFOEHOJMQ' OFVMNJI'

EMQFOMQ,'#FDFI'FEJQ'TMJZJL'FLLF'OFGMSHIML'JE'JEIFEIJKEFU'HWWFNIJKEFU'HNIJKEF'FI'RHLLJKEFU'(+!
MI' LJI' TMHVOHIMOH' LKSJVH' JE' KQEJ' SHIFOF' DFEFLFVFEL,' 0OJQMQ' TMJVFQ' JE' JEIFEIJKEFU'

LRFNJHSJIFO' NJONH' IOJH' FXFONJIJHU' TMHF' LRFNJHSJ' QKVK' 5HSZHIKO' FXROFLLJIU' ZJVFSJNFI' NJONH'

FSFFQKL`EHQU' KOHIJKEFQ' FI' JFJMEJMQ,' #F' SFFQKL`EH' TMJVFQ' HJId' n%MQ' WHNJL'

FSFFQKL`EHQU'EKSJ'IMDH'NHEFOF'HEIF'IFU'LJNMI'P`RKNOJIHF'WHNJMEI'JE'L`EHGKGJL'FI'JE'ZJNJLU'

MI'PKEKOJWJNFEIMO'HD'PKQJEJDML,'(F'HMIFQ'WHNJFEIF'FSFFQKL`EHQU'EFLNJHI'LJEJLIOH'IMHU'TMJV')\!
WHNJHI' VFXIOH' IMH,o'#F' KOHIJKEF' HMIFQd' e&I' NMQ' KOHIJLU' EKE' FOJIJL' LJNMI' P`RKNOJIHFU' TMJ'

HQHEI'JE'L`EHGKGJL'FI'JE'HEGMSJL'RSHIFHOMQ'LIHEIFL'KOHOFU'MI'ZJVFHEIMO'HD'PKQJEJDML,'(M'

HMIFQ'NMQ'KOHZFOJLU'JEIOH'JE'NMDJNMSMQ'IMMQf'FIN,'#F'JFJMEJK'ZFOKd'n%MQ'JFJMEHIJLU'EKSJIF'

WJFOJ'LJNMI'P`RKNOJIHF'IOJLIFLb'IM'HMIFQU'NMQ'JFJMEHLU'MEGF'NHRMI'IMMQ'FI'WHNJFQ'IMHQ'SHZHo,'

$E' TMJDML' KQEJDML' NKOOMRIHQ' FSJQJEHI' JEIFEIJKEFQ' FI' ZHEHF' GSKOJHF' FXIFOQJEHI')+!
NMRJVJEFQU'EFN' IHQFE'NJONH' JSSH'LKSHU'TMJE'MEJZFOLHSJIFO'NJONH'KQEJH'KRFOH'EKLIOHU'NMQ'

GFEFOHSJIFO'HJId'e7IIFEVJIFU'EF'JMLIJIJHQ'ZFLIOHQ'WHNJHIJL'NKOHQ'PKQJEJDMLU'MI'ZJVFHQJEJ'

HD'FJLf,'5FNMEVK' JE'HWWFNIJKEFU'TMHF'VFROHZHIMO'RFO'NKENMRJLNFEIJHQ'NHOEJL'FI'EJQJHQ'

LKSJNJIMVJEFQ' OFJ' IFQRKOHSJLU' NMQ' TMJDML' NKQRSMOH' WKQFEIHEIMO' ZJIJH,' >MHF' LHSZHIKO'
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NKEZFSSJI' OHVJNJIMLU' NMQ' HJI' VF' NKENMRJLNFEIJH' TMJVFQ' NHOEJLd' n+QEJLU' TMJ' ZJVFOJI'

QMSJFOFQ'HV'NKENMRJLNFEVMQ'FHQU'JHQ'QKFNPHIML'FLI'FHQ'JE'NKOVF'LMK,'>MKV'LJ'KNMSML'

IMML'VFXIFO'FI'QHEML'VFXIOH'LNHEVHSJLHEI' IFU'HDLNJVF'FI'ROKJJNF'HDL' IF,o'#F'LKSJNJIMVJEF'

HMIFQd'e"KSJIF'IPFLHMOJaHOF'ZKDJL'IPFLHMOKL'JE'IFOOHfU'FId'e"F'LKSJNJIJ'LJIJL'HEJQHF'ZFLIOHFU'

TMJV'QHEVMNFIJLU'EFTMF'NKORKOJ'ZFLIOKU'TMJV'JEVMHQJEJf,'e0OJQMQ'FOGK'TMHFOJIF'OFGEMQ'+!
#FJ'FI' JMLIJIJHQ'FJMLU'FI'PHFN'KQEJH'HVJJNJFEIMO'ZKDJLf,'(FOIJK'JE'HNIJKEFd'OFGMSHIMO'RFO'

WOMNIML'LRJOJIMLU'TMJ'LMEI'DFEJGEJIHLU'DKEJIHLU'QKVFLIJHU'NKEIJEFEIJHU'NHLIJIHL,'$E'RHLLJKEF'

ZFOKU' TMHOIK' SKNKU' RFO'QHELMFIMVJEFQ' FI' RHIJFEIJHQU' TMJDML' KQEJDML' LMWWOHGHOJ' VFDFI'

SKEGHEJQJIHLb'EHQ'eTMJ'RFOLFZFOHZFOJI'MLTMF'JE'WJEFQU'PJN'LHSZML'FOJIf,'%MSIML'PJN'TMHOIML'

SHIML'FXNJRJI'HTMJSKEHOFU'nH'TMK'KQEF'QHSMQ'RHEVJIMO'LMRFO'KQEFL'PHDJIHIKOFL'IFOOHFoU'"\!
HNIJZHQ' LJTMJVFQ' OFLRJNJI' ZJIHQ' IMQMSIJDML' OFWFOIHQU' RFOJNMSJL' RSFEHQ'FI' JENKQQKVJL'

NMENIJL'FXMDFOHEIFQ,'0OHFLIHI'EJPJSKQJEML'HV'NKFSJNKL'NJZFL'HVJIMQ'RKOIJL'IOJDMLU'HEGMLIJL'

RSMOJQMQU'IFQRKOHSJMQ'KQEJMQ'HDVJNHIJKEF'LHSIFQ'TMKHV'LKSJNJIMVJEFQ'JEVJLNOFIHQ'FI'

JEKOVJEHIMQ' HQKOFQU' ZKSMRIHIMQ' LMDIOHNIJKEF' FI' NHOEJL' NOMNJWJXJKEF,' e#MOML' FLI' PJN'

LFOQKU'FI'TMJL'RKIFLI'FMQ'HMVJOFgf'PKN'FEJQ'HMVJIK'LFOQKEF'VF'NHOEJL'NOMNJWJXJKEF'nQMSIJ'"+!
VJLNJRMSKOMQ'HDFMEI'OFIOKi'FI'HQKVK'EKE'NMQ'%POJLIK'FI'RKLI'%POJLIMQ'HQDMSHEIU'TMJDML'

EKE'FLI'VHIMQU'MI'RFOLFZFOFEI,'5JNMI'FEJQ'nEFQK'ZFEJI'J'RHIFO'NKFSFLIJL'IOHXFOJI'FMQoU'LJN'

EFQK'RFOLFZFOHI'NMQ'JSSKU'E'NMJ'VHIMQ'WMFOJI'VFLMRFO,'

'

'

*-%"(.!.$3"4"!

&X' PJL' KQEJDML' NMSIML' NKEWSHIMO' KDLFOZHEIJHF' IKIJML' F' GFSJNHFU' TMK' ZFOH' ROKDHIMO'

FZHEGFSJNHFU'TMK'ZFOH'ROKDHIMO'HV'NPHOJIHL'JMXIH'JSSMV'5HSZHIKOJLd'n>MJ'PHDFI'QHEVHIH'QFH'(\!
FI'LFOZHI'FHU'PJN'FLIU'TMJ'VJSJGJI'QFoU'FId'e5J'TMJL'VJSJGJI'QFU'LFOQKEFQ'QFMQ'LFOZHDJIfU'FI'

JIFQd' e5J' VJSJGJIJL' QFU' QHEVHIH' QFH' LFOZHIFf,' ]HFN' FLI' NOMX' EKLIOH' RKLI' %POJLIMQ'

DHJMSHEVHU' VF' TMH' JRLF' HJId' e5J' TMJL' ZMSI' ZFEJOF' RKL'QFU' HDEFGFI' LFQFIJRLMQ' FI' IKSSHI'

NOMNFQ'LMHQ'TMKIJVJF'FI'LFTMHIMO'QFfU'TMHQ'TMJ'EKE'DHJMSHI'FI'FMQ'LFTMJIMOU'EKE'FLI'FK'

VJGEML'EFN'RKIFLI'FLLF'FJML'VJLNJRMSML,']HEN'JRLF'ROJKO'RKOIHZJIU'TMJH'eNKFRJI'$FLML'WHNFOF'(+!
FI'VKNFOFfU'TMJH'nEKE'ZFEJI'LKSZFOF'SFGFQU'LFV'HVJQRSFOFo,'0FO'PHEN'NMENIH'HDLIFOGMEIMO'

RFNNHIHU'JE'TMH'ZFOH'NKELMQQHIMO'RKFEJIFEIJH'HEGFSJNHU'VF'TMH'HJId'e0KFEJIFEIJHQ'HGJIFfd'

FI'e"JLJ'RKFEJIFEIJHQ'PHDMFOJIJLU'KQEFL'LJQJSJIFO'RFOJDJIJLf,'0FO'PHENU'LJNMI'eRFO'HEGMLIHQ'

RKOIHQf'JEIOHIMO'JE'OFGEMQ'NKFSKOMQU'RFO'TMHQ'eZJQ'RHIJIMOU'FI'JKSFEIJ'JSSMV'OHRJMEIfU'LJEF'

TMH' EKE' RHIFDJI' JE' JSSMV' JEGOFLLMLU' TMJH' eEJLJ' HDMEVHZFOJI' JMLIJIJH' ZFLIOH' RSML' TMHQ')\!
LNOJDHOMQ'FI'RPHOJLHFKOMQU'EKE'JEIOHDJIJL'JE'OFGEMQ'NKFSKOMQf,']HFN'JIHTMF'FLI'JMLIJIJH'

FZHEGFSJNH'NMJSJDFI'HVMSIK'MLM'OHIJKEJL'ROHFVJIK'HV'NHRFLLFEVHQ'DFHIJIMVJEFQ'EFNFLLHOJH,'

7V'TMHQ'HGEKLNFEVHQ'HFQMSHEVHQTMF'VMRSJNFQ'EKDJL'#FML'0HIFO'HNNFEVJI'SMNFOEHQU'

EKL' VJOJGFEIFQ' FI' FXNJIHEIFQd' MEHQ' JEIFSSFNIMHSJIFO' JSSMLIOHEIFQU' LHNOHQ' ZJVFSJNFI'

LNOJRIMOHQU'RFO'CFODMQ'LMMQ'HFIFOEMQ'EKDJL'OFZFSHIHQU'TMJH'eQFH'VKNIOJEH'lHJI'JRLMQ')+!
CFODMQm' EKE' FLI' QFHU' LFV' FJMLU' TMJ' QJLJI' QFfU' HSJHQ' FXFQRSHOJIFO' FXNJIHEIFQ,' $E'

QKOHSJDML'FTMJVFQ'RSML'QKZFEI'WHNIH'TMHQ'ZFODH,']HFN'FLI'ZJIH'%POJLIJ'LHENIJLLJQHU'JE'

HGFEVK'FI'RHIJFEVKU'KOHEVK'FI'NKEIFQRSHEVK'FXFQRSHO'RFOWFNIJLLJQMQU'TMKV'EKDJL'H'#FK'

0HIOF'JE'QKEIF'RFOWFNIJKEJL'FZHEGFSJNHF'FLI'QKELIOHIMQ,'7V'NMJML'NKEIMJIMQ'KQEJH'KRFOH'
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EKLIOH'LMEI'FWWJGJHEVHb'NMJ'IKIH'ZJIH'EKLIOH'FLI'NKEWKOQHEVH'FI'HWWFNIML'IKIML'RFO'HQKOFQ'

JE' JRLMQ' IOHELWKOQHEVML,' CFOMQ' TMJH' NKORKOJL' RKEVFOF' ROHFGOHZHIJU' TMKV' nHGGOHZHI'

HEJQHQ'FI'VFROJQJI'LFELMQ'QMSIH'NKGJIHEIFQoU'HLLMOGFOF'HV'PHFN'ZHSFQML'QJEJQFU'NMSIML'

KOHIJKEJL'NMJSJDFI'WJVFSJ'LMQQF'FLI'EFNFLLHOJMLU'TMKU'TMKV'EKLIOJL'ZJOJDML'EKE'ZHSFQMLU'

FJML' LMWWOHGJJL' HVJQRSFOF' RKLLJQML,' >MKV' FI' 5HSZHIKO' JRLF' IFLIHIMO' JETMJFELd' n+RKOIFI'+!
LFQRFO'KOHOF'FI'EMETMHQ'VFWJNFOFo,'#MQ'FEJQ'nKRKOIFIo'VJNJIU'EFNFLLJIHIFQ'KOHEVJ'JEVJNJIU'

VMQ'nLFQRFOo'HVJJNJIU'EMSSMQ'IFQRML'HD'KOHIJKEF'SJDFOMQ'EKDJL'NKENFVJI,'8EVF'FI'HSJDJ'

HJId'nCJGJSHIF'KQEJ'IFQRKOF'KOHEIFLoU'FId'eCJGJSHIF'FI'KOHIFU'MI'EKE'JEIOFIJL'JE'IFEIHIJKEFQf,'

$IFQd'eCJVFIFU'ZJGJSHIF'FI'KOHIFb'EFLNJIJL'FEJQU'TMHEVK'IFQRML'LJI,f'7V'NMJML'JELIHEIJHQ'

NFOIJLLJQJL' TMKTMF' OKDKOHI' ROKQJLLJLd' e7QFEU' HQFEUf' eJETMJFELU' VJNK' ZKDJLU' LJ' TMJV'"\!
RFIJFOJIJL'0HIOFQ'JE'EKQJEF'QFKU'VHDJI'ZKDJL,'0FIJIF'FI'HNNJRJFIJLU'MI'GHMVJMQ'ZFLIOMQ'LJI'

RSFEMQf,' _OMNIMKLJLLJQMQ' FOGK' LHSMDFOOJQMQTMF' FXFONJIJMQ' FLI' KOHIJKU' TMK' H' QHSK'

SJDFOHQMOU'HV'DKEMQ'ROKZFPJQMOU'JE'DKEK'ROKGOFVJQMO'FI'HV'KRIJQH'LMDSFZHQMO,'8EVF'

TMHEIK' RMOJKO' NOFDOJKOTMF' WMFOJI' NFSFDOHIH' KOHIJKU' IHEIK' NFSFOJKO' NPHOJLQHIMQ' GFEFOF'

ROKWFNIMLU'IHEIK'VFEJTMF'JEIJQJKO'FI'WHQJSJHOJKO'JE'#FK'FI'NMQ'#FK'NKEZJNIML,']KN'ROKJEVF'"+!
WFSJNJ'FXFONJIJK'KQEFL'LHENIJ'JE'NHOEJL'NKOOMRIJDJSJL'FOGHLIMSK'HVPMN'NKELJLIFEIFL'QJOHQ'H'

#FK' EHNIJ' LMEI' RKIFLIHIFQU' LIMRFEVHQ' JEIFSSJGFEIJHF' NSHOJIHIFQ' FI' LMRFO' KQEJH'

VFLJVFOHIJLLJQHQ'WHQJSJHOJL'NKEIMDFOEJJ'NMQ'#FK'MEJIHIFQ,'

'

'

$9G?<AC>6HIJ!@6HJIJ!

$GJIMO'HV'DFHIJIMVJEJL'HLLFTMMIJKEFQ'EKE'LMWWJNJI'HVMSIK'MLMQ'OHIJKEJL'PHDFEIJ'NMSIML'WJVFJ'

LJEF'NMSIM'LRFJ'FI'NPHOJIHIJL,'"FN'JSSF'LMRFOJKO'LJEF'JEWFOJKOJ'FI'FXIFOJKOJU'TMJH'VJZJEH'JMLIJIJH'(\!
FXJGJI'NMSIMQ'FI'RSFEMQ'FI'RFOWFNIMQ'H'IKIK'PKQJEF'JEIFOJKOJ'FI'FXIFOJKOJU'LFNMEVMQ'RHOIFQ'

JEWFOJKOFQ'FI'LMRFOJKOFQU'nMI'JEIFGFO'LRJOJIML'FI'HEJQH'FI'NKORML'LJEF'TMFOFSH'JE'HVZFEIM'

#KQJEJ' EKLIOJ' $FLM' %POJLIJ' LFOZFIMOoU' LJNMI' IKIML' PKQK' RFO' GSKOJWJNHIJKEFQ' FLI'

OFQMEFOHEVMLU'MI'LJN'IKIML'PKQK'QKOJHIMO'QMEVKU'IKIML'NOMNJWJGHIMO'NMQ'%POJLIKU'MI'RKLLJI'

EKZML' OFLMOGFOF' JE' %POJLIK' FI' NMQ' %POJLIK,' &XRKSJFQML' JIHTMF' NMQ' WJVFJ' JEIFGOJIHIF'(+!
ZFIFOFQ'PKQJEFQ'NMQ'HNIJDML'LMJL'FI'JEVMHQML'EKZMQ'FMQU'TMJ'OFEKZHIMO'JE'HGEJIJKEFQ'

#FJU'LFNMEVMQ'JQHGJEFQ'FJMLU'TMJ'NOFHZJI'FMQo,'"HQ'eSJNFI'JLU'TMJ'WKOJL'FLIU'EKLIFO'PKQK'

NKOOMQRHIMOU'IHQFE'JLU'TMJ'JEIML'FLIU'OFEKZHIMO'VF'VJF'JE'VJFQfb'ePKN'LNJFEIFLU'TMJH'ZFIML'

PKQK'EKLIFO' LJQMS' NOMNJWJXML' FLIU' MI'VFLIOMHIMO' NKORML'RFNNHIJU' MI'MSIOH'EKE' LFOZJHQML'

RFNNHIK,f' >MKV' IKIMQ' RFO' NOMNFQ' HGJIMOU' VMQ' NOMX' OHVJNHIMO' JE' NKOVF' RFO' HOVFEIFQ')\!
VJSFNIJKEFQU' OFLKEHI' FX' KOF' RFO' NKELIHEIFQ' NKEWFLLJKEFQU' GFLIHIMO' JE' KRFOF' RFO'

JEVFWFLLHQ' ZFLIJGJKOMQ' %POJLIJ' JQJIHIJKEFQ' FI' OFSMNFI' JE' KQEJ' ZJIH' RFO' FXFQRSHOFQ'

NKEZFOLHIJKEFQ,'8EVF'LHENIML'0HMSMLd'e)JPJ'HMIFQ'HDLJI'GSKOJHOJU'EJLJ'JE'NOMNF'#KQJEJ'

EKLIOJ'$FLM'%POJLIJU'RFO'TMFQ'QJPJ'QMEVML'NOMNJWJXML'FLIU'FI'FGK'QMEVK,f'

'

$9G?<AC>6HIJ!?<AIG;IJ!

$GJIMO'EKE'FLI'JEIFEIJK'LHENIJ'0HMSJ'WJVFQ'QMSIJRSJNJIFO'NKQQFEVHEIJLU'LJN'JRLHQ'LIHIMFOFU')+!
MI'JE'PHN'LKSH'IKIH'LHSMIJL'LRFL'OFRKEHIMOU'TMHLJ'HVMSIML'RFO'WJVFQ'LJEF'KRFOJDML'NKELFTMJ'

HFIFOEHQ'ZHSFHI'ZJIHQ,'"METMJV'NKELIHEIJLLJQML'WFOZFEIJLLJQMLTMF'FZHEGFSJJ'ROHFVJNHIKO'
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VKNIOJEHQ'FZHNMHZJI'FZHEGFSJNHQU'MIU'NMQ'PHFNd'%POJLIMQ'LFTMJ'FI'ROK'RKLLF'JE'KQEJDML'

LF'FJ'NKEWKOQHOJ'VKNFHIU' JRLF'LKSHQ'WJVFQ'LMWWJNFOF'ROHFVJNFIg')JEJQFb'LFV'MI'LHRJFEL'

HONPJIFNIML' WMEVHQFEIMQ'RKLMJIU' JV'ZJVFSJNFIU' ROHFIFO'TMKV' nEFQK'HSJMV'RKEFOF'RKIFLIU'

TMKV'FLI'%POJLIML'$FLMLo,'%MJ'WJVFL'IHETMHQ'SHRJL'ROJQHOJML'JGEF'NPHOJIHIJL'FXNKNIMLU'RFO'

LMQQMQ' RKEIJWJNFQ' %POJLIMQ' NOMNF' JELJGEJIML' FI' KSFK' GOHIJHF' JEMENIML' JEEJIJIMO,' &X'+!
TMJDML' KQEJL' FZHEGFSJNH' NKELMOGJI' LIOMIMOH,' 8EVF' JMLIJIJH' WJVFJU' RFO' LHENIMQ' 0HMSMQ'

JELIHEIJLLJQF'ROHFVJNHIH'FI'ZFOJLLJQF'HLLFOIHU'IKIHQ'NKQRSFNIJIMO'FZHEGFSJNHQ'VKNIOJEHQU'

TMHQ'NKEIOH'JMLIJIJHQ'VJLNOJQJEHI'SFGHSFQ'FI')KLHJNHQ,']KN'LNKRML'FRJLIKSHF'HV'4HSH,'

FI'HSIFOJML'HV'1KQHEKL'NKQQKELIOHEI'NSHOJLLJQF,'4HSHIHL'EFQRF'nJELFEIHIKLo'VFNFOEJIU'

TMKV'RKLI'SJDFOIHIFQ'FZHEGFSJNHQU'JE'TMHQ'ZKNHIJ'WMFOMEIU'JE')KLHJNHF'SFGJL'LFOZJIMIFQ'"\!
IHETMHQ'HV' LHSMIFQ'EFNFLLHOJHQ'RFO' WHSLKL' LMEI' JEVMNIJ' HRKLIKSKLU' NJONMQNJLJKEFQ' JE'

KDSJGHIJKEJL'LJGEMQ'LMLNJRJFEIFL,'$MVHFKL'TMF'HV'WJVFQ'NKEZFOLKLU'1KQHF'NKQQKOHEIFLU'

VF' LMJL' ROKGFEJIKOJDML' SFGJL' JMLIJIJH' FI' NJONMQNJLJKEFQ' NKEIOH' NKEZFOLKL' GFEIJSFL'

GSKOJHEIFL'RHOJ'OFROJQJI'ZFOJIHIJL'NFELMOHU'KLIFEVFEL'SFGFQ'LJEF'FZHEGFSJK'KRFOHOJ'QKOIFQ'

FI'JOHQU'LFTMMIML'JE'PJL'JENKENMLLHQ'HFIFOEHF'ZFOJIHIJL'HLLFOIJKEFQd'n7QFE'VJNK'ZKDJLU'"+!
EJLJ' HDMEVHZFOJI' JMLIJIJH'ZFLIOH'RSML'TMHQ'LNOJDHOMQ'FI'RPHOJLHFKOMQU'EKE' JEIOHDJIJL' JE'

OFGEMQ'NKFSKOMQo,'$MLIJWJNHIJK'ROHFIFOFH'ROJQH'EKE'RFO'QFOJIH'ROHFHQDMSH'HMI'SFGHSFQ'

KDLFOZHEIJHQ'TMHQNMETMFU' LFV'RFO' WJVFQ'NFSFDOHIMO'NFOIJLLJQF,'8EVF' JVFQ'HRKLIKSMLd'

n$MLIJWJNHIJ'FOGK'FX'WJVFU'RHNFQ'PHDFHQML'HV'#FMQ'RFO'#KQJEMQ'$FLMQ'%POJLIMQU'RFO'

TMFQ'PHDFQML'HNNFLLMQ'RFO'WJVFQ'JE'GOHIJHQ'LMHQU'JE'TMH'LIHQML'FI'GSKOJHQMO'JE'LRF'(\!
GOHIJHF' WJSJKOMQ'#FJo,' 0KOOK' LHENIML' $HNKDML' HRKLIKSML' HLLFOIJKEF' H' ROHFVJNIJL'QJEJQF'

VJLNOFRHEIFU' HSJK' IHQFE' LNKRKU' NKEIOH' FKL' ZJVFSJNFIU' TMJ' VF' LKSH' WJVF' LJEF' KRFOJDML'

GSKOJHEIMOU' JEZFPJIMOU' HWWJOQHEL' WJVFQ' LJEF' KRFOJDML' QKOIMHQ' FLLF' EFN' LHSZHOF' RKLLF'

NOFVFEIFQU' 7DOHPHF' TMKTMF' RHIOJHONPHF' FXFQRSK' HLLFOIHQ' LIHDJSJFEL' ZFOJIHIFQU' NMJML'

WJVFJ' KRFOH' JRLH' NFOIJLLJQHQ' IMSFOMEI' HIIFLIHIJKEFQU' RHIOJHQ' LMHQ' FI' NKGEHIJKEFQ' HV'(+!
JMLLMQ' #KQJEJ' VFOFSJETMFEVKU' VJZJEHF' ZKSMEIHIJ' KDIFQRFOHEVK' FI' JE' KQEJ' LHENIJIHIF'

ROKWJNJFEVKU'EFNEKE'MLTMF'HV'RFOWFNIMQ'NOFLNFEVK,'>MKV'HMIFQ'PHFN'LJI'LHENIJ' $HNKDJ'

LFEIFEIJHU'ZFODH'IFLIHEIMO'LMDJMENIHd'nCJVFLoU'JETMJIU'nTMKEJHQ'WJVFL'NKKRFOHIMO'KRFOJDML'

JSSJML' FI' FX' KRFOJDML' WJVFL' NKELMQQHIH' FLIo,' n%KELMQQHIHo' HJIU' EKE' JENPKHIH,' 5MDVJId'

eCJVFIJL'TMKEJHQ'FX'KRFOJDML'JMLIJWJNHIMO'PKQKfU'LNJSJNFI'NKELMQQHIJZFU'eFI'EKE'FX'WJVF')\!
IHEIMQf,'"MQ'WJVFL'JE'HEJQK'KIJKLH'FI'LIFOIFEL'LHSMIFQ'ROHFLIHDJIU'HMI'%POJLIML'RFO'WJVFQ'

JE'NKOVF'PHDJIHEL'VKOQJIHDJI'HMI'VKOQJFIU'FI'EKE'RKIJML'JEVFWFLLF'RFO'NPHOJIHIFQ'KRFOHDJIMO'

PKQJEJL'LHSMIFQg'"KEEF'nKQEJLU'TMJ'HMVJI'ZFODH'%POJLIJU'FI'EKE'WHNJIoU'TMHEIMQNMETMF'

NOFVHIU'eLJQJSJL'FOJI'ZJOK'LIMSIKU'TMJ'HFVJWJNHZJI'VKQMQ'LMHQ'LMRFO'PHOFEHQ'FI'VFLNFEVJI'

RSMZJH' NHOEHSJL' ZKSMRIHIJLU' FI' ZFEFOMEI' WSMQJEH' IFOOFEHF' NMRJVJIHIJLU' FI' WSHZFOMEI' ZFEIJ')+!
LMRFODJHF'FI'HQDJIJKEJLU'FI'JOOMFOMEI'JE'VKQMQ'JSSHQU'FI'NFNJVJI'FI'WMJI'OMJEH'FJML'QHGEHgf'

"HQ'FILJ' WMJI' LNKRJL'VJLNMLLJKEMQ'H'ZJIJKOMQ'LNKOJH' LMRFOWJNJF' IFEML'QMEVHIH' WJVFTMF'

KOEHIHU'TMJH'IHQFE'FHQ'LRJOJIML'JQQMEVML'ZHNHEIFQ'H'DKEK'OFRFOJI'KRFOFU'JEGOFVJIMO'FI'

RKLLFLLKO' FWWJNJIMO,' _JVFQ' HMIFQ' JEWMLHQ' JE' IHSJ' OFQHEFOF' VKQKU' LHIJL' JEIFSSJGFOF' VHI'

LHENIML'SHNKDMLU'TMJ'FHQ'EKE'KQEJEK'FXIJENIHQU'EKE'JE'EJPJSMQ'OFVHNIHQU'LFV'QKOIMHQ'*\!
IFLIHIMOU'WKOQH'ZJVFSJNFI'FI'ZJOIMIMQ'ZJIHU'NPHOJIHIF'NHOFEIFQ,'e5JEF'RKFEJIFEIJH'FEJQ'LMEI'

VKEHf'#FJU'TMHF'LMH'DKEJIHIF'NKELFOZHIU'TMHQVJM'RFO'PKQJEFQ'HSJTMJV'EKERMGEHEL,'_JVFJ'
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HMIFQ' EKE' OFRMGEHI' RFNNHIMQ' TMKVSJDFI' QKOIHSFU' LFV' JEWJVFSJIHLU' FLITMF' H' NPHOJIHIF'

LFRHOHDJSJLU' LJNMI' JE' RHIOJHU' LJN' FI' JE' ZJH,' 7VLIJRMSHIMO' LHENIML' 0HMSML' JETMJFELd' e&I' LJ'

PHDMFOK'KQEFQ'WJVFQU' JIH'MI'QKEIFL' IOHELWFOHQU'NPHOJIHIFQ'HMIFQ'EKE'PHDMFOKU'EJPJS'

LMQf,'

'

'

$9G?<AC>6HIJ!C<6CHIJ!

$GJIMO'WJVFLU'TMHETMHQ'LJI'JE'FNNSFLJHLIJNJL'LHNOHQFEIJL'EFNFLLHOJHU'TMJ'LMEI'WJVFJ'LJGEH'FI'+!
HV' WJVFQ' FXFONJIHEVHQ' JELIJIMIHU' EKE' IHQFE' LKSH' JE' KQEJ' LMWWJNJI' RFONFRIJKEF'

LHNOHQFEIKOMQ,' &I' lMI' VF' PJL' FXRSJNHIJKO' PHDFHIMO' IOHNIHIMLmU' NMQ' TMHVOMRSFX' JE'

HEIFNFVFEIJDML' FSMNJVHIML' NMSIML' VJZJEMLU' RKLLMEI' FJVFQ' TMHIFOEHOJK' EKE' JENKENJEEF'

TMHVOHOJ' TMHIMKO' ROJQH' LHNOHQFEIHU' WJVFSJDML' KQEJDML' NKQQMEJHU' LFNMEVMQ'

HRROKROJHIJKEFQ'TMHEVHQU'EKE'ROHFNJLJKEFQU'MI'DHRIJLQML'OFLRKEVFHI'WJVFJU'NKEWJOQHIJK'"\!
LRFJU' FMNPHOJLIJH'NPHOJIHIJ'#FJ'HV'NKEIFQRSHIJKEFQ'FSFZHEIJ'FI'#FK'ZJZFEIJU'RKFEJIFEIJH'

VJSFNIJKEJ'LMJ' JRLJML'FI'ROKXJQJU'TMH'VFSJETMJIMO'NOFDOJML,'5JTMJVFQ'DHRIJLQMLU'NMQ'LJI'

RKOIH'JE'FNNSFLJHQ'HVJIMQ'RHEVFELU'LRFNJHSJ'TMKVHQ'QKVK'WJVFQ'LJDJ'ZFEVJNHI'MEJKEJLU'

EFQRF' JEGOFLLMOJ' HV' NHRMI' %POJLIMQ' FI' NKPHFOFEIJHF' HV' HSJH' QFQDOH' LJGEMQ' FLI'

NFOIJLLJQMQ,'"HQ'RFO' JRLMQ' JENKORKOHQO'%POJLIK' FI' WJVFSJDML' NMENIJL' NKENKORKOHQMO,'"+!
e&IFEJQ'lIFLIF'0HMSKm'JE'MEK'LRJOJIM'KQEFL'EKL'JE'MEMQ'NKORML'DHRIJLHIJ'LMQML'FI'KQEFL'

JE'MEK'LRJOJIM'RKIHIJ'LMQML,f'n$RLMQ'FEJQ'%POJLIMQ'VFVJI'#FML'0HIFO'NHRMI'LMRFO'KQFEQ'

FNNSFLJHQU'TMHF'FLI'NKORML'JRLJML,o'n5JNMI'HMIFQ'JE'MEK'QMSIH'QFQDOH'PHDFQMLU'KQEJH'

HMIFQ' HSIFO' HSIFOJML'QFQDOHoU' MI' EKE' LJI' LNPJLQH' JE' NKORKOFU' LFV' JE' JRLK' ROK' JEZJNFQ'

LKSJNJIH'LJEI'QFQDOH,'8EVF'RFO'PHEN'JE'%POJLIMQ'JENKORKOHIJKEFQ'RFOWFNIF'NMQ'%POJLIK'(\!
ZJIJJL' FI' QMEVK'QKOJQMOU' MI' eEKE' LFOZJHQML' MSIOH' RFNNHIKfU' FI' NKEOFLMOGJQMLU' MI' eJE'

EKZJIHIF'ZJIHF'HQDMSFQMLfU'JRLMQTMF'%POJLIMQ'RSFEF'JEVMJQML'HN'LRJOJIM'FJML'ZFGFIHQMO'

lTMJ'FEJQ'eLRJOJIMQ'%POJLIJ'EKE'PHDFIU'PJN'EKE'FLI'FJMLfm'EFNEKE'KQEJMQ'DKEKOMQ'NMQ'

JRLK'NKQQMEJKEFQ'HNNJRJQML,'>MJH'HMIFQ'DHRIJLQML'LMH'ZJOIMIF'FI'JELIJIMIJKEF'RFNNHIMQ'

FXRMEGJI'KOJGJEHSFU'TMKVU'TMHQZJL'RFO'NKEIOHNIJKEFQ'LJI'PKQJEJ'WHNIMQ'ROKROJMQU'HSJFEK'(+!
IHQFEU'LNJSJNFI'RHOFEIMQ'HNIM'NKQQJLLMQ'FLI'LJDJ'HSJFEMQU'JVFK'EFNFLLHOJH'FLI'WJVFLU'FI'

HSJFEH' TMJVFQU' LNJSJNFI' RHOFEIMQU' LMNNMOOJI' RHOZMSKU' ROKROJMQ' WJVFJ' HNIMQ' PHDFOF' EKE'

RKIFEIJ,'"F'QJEKO'OFSMNFHI'QJLFOJNKOVJH'JE'LHSZHEVK'TMHQ'JMLIJIJH'JE'VHQEHEVKU'FXJGJIMO'

EJPJSKQJEML'JE'HVMSIK'MLMQ'OHIJKEJL'PHDFEIF'DHRIJaHEVKU'VJLRSJNFEIJH'VF'RFNNHIK'FI'NMQ'

WJVF' ZFOH' ZKSMEIHL' LMLNJRJFEVJ' LHNOHQFEIMQ,' "KE' VJLRHOJ' QKVK' LFEIJFEVMQ' FLI' FI' VF')\!
NKEWJOQHIJKEF'OFLRFNIM'RHOZMSJ'FI'HVMSIJU'JE'TMH'WJVFL'NMQMSHIJKOFQ'QFOFIMO'GOHIJHQU'MI'

RFOWFNIJML'IFQ'RKOHSJDML'NKEIFQRIJL'FI'FWWJNHNJML'LHIPHEH'LMRRFVJIHIKU'ZJOIMKLJML'RFO'LRFQ'

HV'HFIFOEH'LMOLMQ'WFOHIMO,'0KOOK'FMNPHOJLIJH'ROK'LMJ'LMLNFRIJKEF'JVKEFH'FXRFIJI'HQRSJKOH,'

>MJH'FEJQ'LHNOHQFEIMQ'FLI'MEJIHIJL'K'5HSZHIKOF'IFLIFd'e>MJ'QHEVMNHI'NHOEFQ'QFHQ'FI'

DJDJI'LHEGMJEFQ'QFMQU'JE'QF'QHEFI'FI'FGK'JE'FKfU'FI'L,'0HMSKd'n>MKEJHQ'MEML'RHEJL'MEMQ')+!
NKORML'QMSIJ' LMQMLU' KQEFLU' TMJ' VF' MEK' RHEF' FI' VF' MEK' NHSJNF' RHOIJNJRHQMLoU' FXRFIJI'

NPHOJIHIFQb'RHEJL'LJTMJVFQ'FLI'WJSJKOMQU'EKE'QJIIFEVML'NHEJDMLU'EFN'RKLLMQML'eQFELHF'

#KQJEJ'RHOIJNJRFL'FLLF'FI'QFELHF'VHFQKEJKOMQf,'0OKJEVF'TMJH'NJDML'FLI'EKE'ZFEIOJLU'LFV'

QFEIJLU'FXJGJI'LIKQHNPMQ'QFEIJL'ZHNMMQ'RFO'RFOWFNIHQ'LMJ'JRLJML'FXJEHEJIJKEFQU'TMHF'
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WJI' RFO' WMEVHQFEIHSFQ' PMQJSJIHIFQU' TMHF' TMHEIK' WMFOJI' ROKWMEVJKOU' IHEIK' JRLMQ'

LMLNJRJFEIFQ' MDFOJKOJL' WOMNIML' FWWJNJI' NHRHNJKOFQ,' >MJH' ROHFIFOFH' NJDML' FLI' ZJIHSJLU'

KQEJMQ' QFQDOKOMQ' IKIJML' NKORKOJL' ZFGFIHIJZMLU' EMIOJIJZMLU' HMGQFEIHIJZML' FI'

JQRJEGMHIJZMLU'FXRFIJI'WFOZKOFQ'VFZKIJKEJL'VFNKTMFEIFQ'FI'PMQKOFQ'GOHIJHF'VFNKNIMQ'

HV'LJEGMSH'QFQDOHU'LJEGMSHL'LNJSJNFI'ZJOFLU'VFWFOFEIFQ,'$E'NHSJVK'TMJRRF'FI'PMQJVK'ZJIH'+!
NKELJLIJI,'>MHF'LJ'NKQQMEJNHEL'EKE'LFELFOJIU'LIMVFHI'HOJVMQ'NKO'$FLM'OJGHOF'LHEGMJEF'RFO'

RHLLJKEJL'JRLJML'LIMVJKLHQ'OMQJEHIJKEFQU'FI'JRLMQ'WOJGJVMQ'QHXJQH'#FJ'NPHOJIHIFU'TMH'

LF'PKN'QKVK'VFVJIU'JEWSHQQHOF,'8EVF'JRLF'HJId'e]KN'WHNJIF'JE'QFHQ'NKQQFQKOHIJKEFQf,'

&I'JE'$KPHEEF'SFGJIMOd'n5JN'#FML'VJSFXJI'QMEVMQU'MI'8EJGFEJIMQ'LMMQ'VHOFIb'MI'KQEJLU'

TMJ'NOFVJI'JE'FMQU'EKE'RFOFHI'LFV'PHDFHI'ZJIHQ'HFIFOEHQo,'&I'LHENIML'0HMSMLd'n#FMLU'TMJ'"\!
VJZFL' FLI' JE' QJLFOJNKOVJHU' ROKRIFO' EJQJHQ' NPHOJIHIFQ' LMHQU' TMH' VJSFXJI' EKLU' FI' NMQ'

FLLFQML'QKOIMJ'RFNNHIJLU'NKEZJZJWJNHZJI'EKL'JE'%POJLIKoU'VF'TMK'NPHOJIHIJL'FXNFLLM')KLFL'

FI']FS`HLU' SFX'FI'ROKRPFIHF'ZJLJ' JE'QHJFLIHIF'VJZJEHF'DKEJIHIJL' SKTMFDHEIMO'NMQ'$FLM'JE'

QKEIF'IOHELWJGMOHIJKEJL,'$EIFEIH'FIFEJQ'FI'LFVMSH'PKOMQ'OFNKOVHIJK'NMQ'GOHIJHOMQ'HNIJKEF'

NKO' QJOH' JQQMIHI' ZJOIMIFU' LJNMI' FX' LJSJNF' VMOJLLJQK' HV' WFOOJ' NKENMLLJKEFQ' FOMQRMEI'"+!
LNJEIJSSFU' MEVF'QHXJQML' HNNFEVJIMO' JGEJL,' 0OHFIFOFH' RKFEJIFEIJHU' TMJH' LHNOHQFEIMQ' FLI'

OFNKENJSJHIJKEJL'ROK'RFNNHIJLU'EKE'NKEIOHNIJL'HSJMEVFU'LFV'ROKROJJL'LJZF'NKQQJLLJKEFU'LJZF'

KDQJLLJKEF'RFORFIOHIJLU'ROJQK'KQEJMQ'FXJGJI'WJVFQ'HFIFOEHF'CFOJIHIJ'ZFEJHQ'ROKQJIIFEIJ'

NKENFVFEVHQU' LFNMEVMQ' IHQFE' LHNOHF' LNOJRIMOHF' OFGMSHQ' FI' VKNIOJEHQU' ROHFIFO' TMHQ'

ZFEJHF'ROHFVJNHIJK'FI'FXRFNIHIJK'EKE'ZFOH'WJFOFI'WJVFU'LFV'WHSSHNJ'FI'LMRFOLIJIJKLHU'VF'TMH'(\!
LHENIML']JFOFQJHL'HJId'n7'ROKRPFIH'MLTMF'HV'LHNFOVKIFQ'NMENIJ'WHNJMEI'VKSMQ,'&I'NMOHDHEI'

NKEIOJIJKEFQ'WJSJHF'RKRMSJ'QFJ'NMQ'JGEKQJEJHU'VJNFEIFLd'RHXU'RHXUo'nNMQ'EKE'FLLFI'RHXo,'

8EVFU'LJ'TMJL'HV'PKN'HNNFVFOFI'LHNOHQFEIMQ'EKE'NOFVFEL'ZFEJHQ'NKELFTMJ'FI'JMLIJWJNHOJU'

VHQEHDJSJIFO'HNNFVFOFI,'"HQ'IHSJL'JENOFVMSJIHL'KOJIMO'HMI'FX'ROKQJLLJ'VJZJEJ'VJWWJVFEIJHU'FI'

LJN'WHNJI'#FMQ'QFEVHNFQU'HMI'FX'ZKSMEIHIF'RFOZFOLHU'TMH'EKE'RKFEJIFI'VF'ROHFIFOJIJL'EFN'(+!
ROKRKLJIMQ' PHDFI' DKEMQ' ROK' WMIMOKU' FI' LJN' JOOJLKO' FLI' FI' EKE' RKFEJIFEL,' "FN' IHQFE'

TMHFSJDFI' VF' RFNNHIKOMQ' OFQJLLJKEF' WSMNIMHIJK' ZFS' VMDJIHIJK' JE' PKN' LHNOHQFEIK' WHNJI'

HNNFVFEIFQ'VHQEHDJSFQU' TMJH' EKE'TMHFTMF' FX' VJZJEHF' ZFOJIHIJL' FI' ROKQJLLJKEJL' KOJIMO'

VJWWJVFEIJH'HMI'ZKSMEIHIF'QHSHb'RKIFLI'FEJQ'KOJOJ'EKEEMETMHQ'FX'WJVF'RMLJSSH,'&TMJVFQ'

NKEIJEGJI' HSJTMHEVKU' HSJTMFQ' VFZKIMQU' NKQRMENIMQU' DKEHF' ZKSMEIHIJLU' EJQJL' IHQFE')\!
RMLJSSHEJQFQ' FI' IJQJVMQU' HV' PKN' HNNFVFOF' LHNOHQFEIMQU' FHU' TMHF' HV' LHNOHQFEIMQ'

RFOIJEFEIU'FXRSFOF'FI'HDLKSZJU'EJPJSKQJEML'NJONH'SJDFOIHIFQ'H'RFNNHIJL'WSMNIMHOFU'LIHEIF'JE'

FK'WJVF'NFOIJLLJQH'VF'ZFOJIHIF'ROKQJLLJKEJL'VJZJEHF,'"HQ'TMJL'WJVFSJMQ'VF'PKN'PHFLJIHDJIU'

TMJE'#FML'JE'ROKQJLLJL'LJI'ZFOHX'FI'RKIFEL'HN'ZKSFEL'JQRSFOFg'"MQ'IHSJ'EFGHDJQML'LHSMIFQ'

FI'JRLMQ'VHQEHDJSJIFO'FRJLLF'ROKEMENJHDJQML'LHNOHQFEIMQg'&I'EKE'RKIJML'LHENIJ'0HMSJ')+!
PKOIHIM'NKELKSHOJ'VFDFQML'RMLJSSHEJQFL'FI'LMLNJRFOF'JEWJOQKL'FJLTMF'VJNFOF'JSSMV'&LH`HFd'

0MLJSSHEJQFLU'eNKEWKOIHQJEJ'FI'EKSJIF'IJQFOFU'FNNF'#FML'EKLIFO'JRLF'ZFEJFI'FI'LHSZHDJI'EKLfU'

VF'TMK'FI'JE'HSJK'SKNK'VJNJId'e%HSHQMQ'TMHLLHIMQ'EKE'NKEIFOFI'FI'SJEMQ'WMQJGHEL'EKE'

FXIJEGMFI,f'

5FV'VJNFLd'LJ'IHSJL'VF'VJZJEHF'ROKQJLLJKEJL'ZFOJIHIF'VJLNOFVJI'QJEJQFU'TMJV'FOGK'NHMLHF'FLIU'*\!
TMKV' WSMNIMHI' VF' RFNNHIKOMQ' OFQJLLJKEFg' %MO' EKE' NKEWFLIJQ' LMLNFRIK' NKELNJFEIJHQ'

HLLFTMJIMO'LFOFEHQ'FI'SHFIHQU'IOHETMJSSHQ'FI'TMJFIHQg'
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#MRSJNFQ' PMJML' IJIMDHIJKEJL' IJDJ' HLLJGEHDK' OHIJKEFQ,' 0OJQH' FLI' LNOMRMSKLH' JRLJML'

NKELNJFEIJHU' TMH' WKOQJVHIU' EF' EKE' DFEF' HNNFLLFOJI' HMI' EKE' KQEJH' HV' LHNOHQFEIMQ'

RFOIJEFEIJH'OJIF'FXRSFZFOJI,'&I'IHSJL'FLI'RMLJSSHEJQJL'JE'NKELNJFEIJHU'TMJ'IHQFE'KD'JV'EKE'FLI'

OFROKDHEVMLU'LFV'KEWKOIHEVMLU'LFV'VMSNJIFO' JEWKOQHEVMLU'TMKV'LHNOHQFEIJ'FWWJNHIJH'EKE'

LMHF' JEEJIJIMO' JVKEFJIHIJU' TMJE' RKIJML' VJZJEHF' ZFOJIHIJ' ROKQJLLMQ' JQRSFEIJ' FI' JQQFELHF'+!
LMHF'DKEJIHIJU'EKLIOHF'WOHGJSJIHIJ'NKEVFLNFEVFEIJU'VMQ'IHQFE'PKQK'DKEH'WJVF'FHU'TMHF'HV'

LHNOHQFEIJ'LMLNFRIJKEFQ'LRFNIHEIU'WHNJHI'FI'EJPJS'FX'NKEIFQRIM'ROHFIFOQJIIHI,'7SJH'NHMLH'

FLI'WJVFL'LMLNJRJFEIJL'RMLJSSH,'$EZFEJFL'TMFQRJHQ'NFOIJLLJQH'WJVF'#FMQ'JE'ROKQJLLJL'LMJL'

FLLF' ZFOHNJLLJQMQ' NOFVFEIFQ' EFN' JE' PMJML' LHNOHQFEIJ' LMLNFRIJKEF' LMRFO' LMHQ'

VJLRKLJIJKEFQ'FI'ROHFRHOHIJKEFQU'LFV'LMRFO'VJZJEHQ'DKEJIHIFQ'LF'WMEVHEIFQU'EFN'IHQFE'"\!
RKLI' LHNOHQFEIJ' LMLNFRIJKEFQ' SHFIHQ'FI' LFOFEHQ'PHDFOF' NKELNJFEIJHQU'RHNHIMQ'NKO' FI'

IOHETMJSSMQ'HEJQMQ'RKIFLIU'TMJH'RMLJSSHQ'PHDFI'WJVFQU'RMLJSSHQ'NPHOJIHIFQ,'

%MQ'FEJQ'nRHX'FI'GHMVJMQ'WOMNIML'LJEI'LRJOJIMLo'FX'WJVF'FI'NPHOJIHIF'FOMQRFEIFLU'LJ'RMLJSSH'

WMFOJI'WJVFL'FI'RHOZMSH'NPHOJIHLU'NKELFTMFEL'FLIU'TMKV'FI'FWWFNIML'PMJMLQKVJ'FOMEI'RMLJSSJ,'

"FN'IHQFE'LJEF'WJVFU'FIJHQ'NJONH'PMEN'FWWFNIMQU'IHSFL'FLLF'NFELFDJQMLU'EHQ'FI'RHOZMSH'"+!
WJVFL'WJVFL'FLI,')HEMVMNIJKEFQ'PMJML'LMQHQML'FX'FZHEGFSJK,'$E')HONK'LNOJDJIMO'VF'RHIOF'

RMFOJ'LRJOJIMQ'QMIMQ'PHDFEIJL'RFIFEIF'H'#KQJEK'FJML'NMOHIJKEFQ,'%MJ'#KQJEML'$PFLMLd'

e5J' RKIFL' NOFVFOFU' KQEJH' RKLLJDJSJH' LMEI' NOFVFEIJf,' &I' JSSF' FXNSHQHEL' NMQ' SHNPO`QJL'

HJFDHId' e%OFVKU' #KQJEFU' HVJMZH' JENOFVMSJIHIFQ'QFHQf,' &NNF' WHIFIMO' LF' NOFVFEIFQ' FI'

JENOFVMSMQU'TMJH'RMLJSSHQ'PHDMJI'WJVFQ,'5JQJSF'SFGJIMO'VF'L,'0FIOK'HQDMSHEIF'FX'WJVF'LMRFO'(\!
HTMHLU'JMDFEIF'#KQJEKU'ZJVFEL'HMIFQ'ZFEIMQ'ZHSJVMQU'IJQMJIU'FI'NMQ'NKFRJLLFI'QFOGJU'

NSHQHZJI'VJNFELd'e#KQJEFU'LHSZMQ'QF'WHNU'FI'HJI' JSSJf'#KQJEMLd'e)KVJNHF'WJVFJU'TMHOF'

VMDJIHLIJgf'&NNF'0FIOML'lIFLIF'5HSZHIKOFm'WJVFQ'PHDMJIU'FILJ'QKVJNHQU'FI'IHQFE'VMDJIHZJI,'

"JQJOMQU'WJVFL'VKEMQ'#FJ'FLI'FI'MEJNMJTMF'VHIMO'LFNMEVMQ'QFELMOHQ,'7SJHQ'IJDJ'IOHVK'

FX'IMK'ROKROJK'JMVJIJK'QHEMVMNIJKEFQ,'&EU'5HSZHIKO'DFEFVJNIML'NMENIJL'ROKQJIIJI'WJVFSJDMLU'(+!
FIJHQ'LMD'JMOHQFEIJ'HLLFZFOHIJKEFd'n7QFE'VJNK'ZKDJLU'LJ'PHDMFOJIJL'WJVFQ'LJNMI'GOHEMQ'

LJEHRLJLU'VJNFIJL'QKEIJ'PMJNd'IOHELJ'PJENU'FI'IOHELJDJIU'FI'EJPJS'FOJI'ZKDJL'JQRKLLJDJSFob'FId'

e#JNFIJL'PMJN'HODKOJ'QKOKd'FOHVJNHOFU'FI'IOHELRSHEIHOF'JE'QHOFU'FI'KDFVJFI'ZKDJLfb'FI'HSJK'

SKNKd'e7QFEU'HQFE'VJNK'ZKDJLU'TMJ'NOFVJI'JE'QFU'KRFOHU'TMHF'FGK'WHNJKU'FI'JRLF'WHNJFI'FI'

QHJKOH'PKOMQ'WHNJFIf,'>MJV'JQRFVJQFEIJ'FLIU'TMKV'PHFN'ZFS'LJQJSJH'QJOHNMSH'EKE'WHNJLU')\!
FIJHQ' ROK' TMHSJDFI' NHMLH' JMLIJLLJQHg' >MJV' OFLRKEVFDJLU' QJ' SFNIKOg' "MQ' PHFLJIHL' VF'

VJZJEHF' HLLFOIJKEJL' ZFOJIHIF' HMI' JQRSFIJKEJL' WJVFSJIHIFg' #JNFLd' QJEJQF,' >MJV' FOGKg'

"MQTMJV' JVFQ' HLLFOIKO' PJN' FI' JDJU' FI' LMD' JMOHQFEIJ' RKSJNJIHIJKEF' FI' LJEF' KQEJ' HVJFNIH'

NKEVJIJKEFg' 1FLRKEVFDJLd' HLLFEIJKOU' LFV' WJVFL'QFH' EKE' FLI' IHEIHU' MI' PHFN' WHNJHQ,' &EU'

ROKRKLJIMQ'FSJNJK'FX'IMK'OFLRKELK,'+D'PKN'KOHQML'NMQ'HRKLIKSJLd'#KQJEFU'eHVHMGF'EKDJL')+!
WJVFQf,' 0FOQJIIJI' EJPJSKQJEML'#KQJEML' EKEEMETMHQ' IOFRJVHIJKEFQ' PKQJEJ' OFQHEFOFU'

FIJHQ'RKLI'HDLKSMIJKEFQ'FI'RFNNHIKOMQ'OFQJLLJKEFQU'HV'PMQJSJHIJKEFQU'HV'RMOGHIJKEFQU'

HV'LFVMSHQ'DKEKOMQ'KRFOMQ'ROKLFNMIJKEFQU'FI'MI'IJQKO'#FJ'EMETMHQ'VF'NKOVF'VJLNFVHI,'

]KN'JVFQ'FI'VF'KOHIJKEJDML'EKLIOJL'FLI'LFEIJFEVMQ,'#F'TMHOMQ'FXHMVJIJKEF'NFOIJLLJQHL'

PHDFQML' ROKQJLLJKEFLU' VJNFEIF' #KQJEKd' e7QFEU' HQFE' VJNK' ZKDJLd' LJ' TMJV' RFIJFOJIJL'*\!
0HIOFQ' JE' EKQJEF'QFKU' VHDJI' ZKDJLf,' e0FIJIF' FI' HNNJRJFIJLU' FI' FZFEJFEI' ZKDJLf,'7NNJVJI'

IHQFE'RSFOMQTMF'KOHEIJ'VF'FXHMVJIJKEF'WSMNIMHIJKU'TMHF'TMJVFQ'WJVFQ'NJONH'PMEN'FIJHQ'
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HNIMQ'EKE'FZHNMHIU'LFV'RMLJSSHQ'NKQQKELIOHI,'8EVF'L,'$HNKDMLU'TMJ'HJId'n0KLIMSHI'JE'WJVFU'

EJPJS' PHFLJIFI,' >MJ' FEJQ' PHFLJIHIU' LJQJSJL' FLI' WSMNIMJ' QHOJLU' TMJ' H' ZFEIK' QKZFIMO' FI'

NJONMQWFOIMO,'"KE'FOGK'HFLIJQFI'PKQK'JSSFU'TMKV'HNNJRJHI'HSJTMJV'H'#KQJEKUo'EKE'VF'KQEJ'

PHFLJIHIJKEF'FLI'JEIFSSFGFEVMLU'TMJH'EKE'pVFq'FHU'TMHF'FXKOJIMO'WJVF'RMLJSSHU'LFV'VF'FHU'TMHF'

EHLNJIMO'FX'VJWWJVFEIJHU'LJNMIJ'NJONMQLIHEIJHF'JEVJNHEI'SJIFOHF,'+!
'

'

$9G?<AC>6HIJ!LI>6CIJ!

$GJIMO' LHSMDOJIFO' ROHFVJNHIMO' FI' ROHFVJNHOJ' VFDFI' EKE' LKSMQ' WJVFJ' WMEVHQFEIMQU' LFV' FI'

JMLIJIJH' KRFOMQU' EKE' TMJVFQ' ROHFZFEJFEIJMQ' WJVFQU' LFV' FX' FH' ROKVFMEIJMQ' FI'

FQHEHIKOMQ,' &I' HV' JSSHQ' WJVFSFL' JELIHEIJML' LMEI' JEVMNFEVJ' JMXIH' 5HRJFEIJL' VKNIOJEHQd'

e>MKVNMETMF'WHNFOF'RKIFLI'QHEML'IMHU'JELIHEIFO'KRFOHOFfU'FI'L,'0HMSJ'FXPKOIHIJKEFQd'n%MQ'

QFIM'FI'IOFQKOF'LHSMIFQ'ZFLIOHQ'KRFOFQJEJo,'&I'HSJK'SKNKd'n>MHF'LFQJEHZFOJI'PKQKU'PHFN'"\!
FI'QFIFIo,' e\KEMQ'HMIFQ' WHNJFEIFLU' EKE'VFWJNJHQMLb' IFQRKOF' FEJQ'LMK'QFIFQMLU'EKE'

VFWJNJFEIFL,' &OGK' VMQ' IFQRML' PHDFQMLU' KRFOFQMO' DKEMQf,' CFEJI' FEJQ' EKXU' TMHEVK'

EFQK' RKIFOJI' KRFOHOJf,'"HQ' FI' 5HSZHIKO' EKLIFO' KRFOH' DKEH' LMMQ' ZKNHI' NJDMQ' VJNFELd'

e)FML'NJDML'FLIU'MI'WHNJHQ'ZKSMEIHIFQ'FJMLU'TMJ'QF'QJLJIU'MI'RFOWJNJHQ'KRML'FJMLf,'8EVF'

LJNMI'HV'VMK'ROJENJRHSJIFO'FI'LMQQHOJF'IFEVJI'MIOJMLTMF'JELIOMQFEIJ'RHGJEHU'ZJVFSJNFI'HV'"+!
ZFOHQ'#FJ'NKGEJIJKEFQ'FI'L`ENFOHQ'VJZJEHF'ZKSMEIHIJL'JQRSFIJKEFQ'.FI'ROJQMQ'TMJVFQ'

HLLFTMJQMO'RFO'WJVFQU'LFNMEVMQ'ZFOK'RFO'KRFOHIJKEFQ.U'LJN'PHFN'VMK'ROJENJRHSJIFO'LMEI'

WJVFSJDML'LHSMIHOJ'JENMSNHEVH'VKNIOJEHU'FI'PKN'RFO'FXRSHEHIJKEFL'LHNOHF'LNOJRIMOHF'SJIFOHSFLU'

QHEMVMNIJKEFL'EHIMOHSFLU'RFOLMHLJKEFL'OHIJKEHSFLU'JEVMNIJKEFL'FX'PJLIKOJJL'FI'LHENIKOMQ'

SFGFEVJL' FXFQRSHOFL'FI' JEIFOROFIHIJKEFL'Q`LIJNHL'FI'QKOHSFL,'"HQ'FI' LHNOH' LNOJRIMOH'FI'(\!
VKNIKOFL'LHENIJ'PKL'PHDFEI'JE'MLM'QKVKL'HV'RSHEIHEVHQ'JE'NKOVJDML'WJVFSJMQ'LNJFEIJHQ'

LHSMIHOFQU'LFNMEVMQ'IHQFE'HMVJFEIJMQ'NHRHNJIHIFQ,'"FTMF'FEJQ'KQEJH'KQEJDML'LMEI'

ROKRKEFEVHU'TMJH'EFN'LHEHF'VKNIOJEHF'NKEIFQRIKOJDML'LHENIHU'LFNMEVMQ'JSSMV'5HSZHIKOJLd'

e"KSJIF' LHENIMQ' VHOF' NHEJDML' EFTMF' QJIIHIJL' QHOGHOJIHL' ZFLIOHL' HEIF' RKONKLfU' EFN'

JQRFOWFNIJL' FI' OMVJDML' HOVMH' WJVFJ' FI' LHNOHF' LNOJRIMOHF' ROKWMEVH' FXFQRSK' LHENIJ' 0HMSJ'(+!
LNOJDFEIJL'HV'%KOJEIPJKLd'e&GKU'WOHIOFL'EKE'RKIMJ'ZKDJL'SKTMJ'TMHLJ'LRJOJIMHSJDMLU'LFV'TMHLJ'

NHOEHSJDML,' (HETMHQ' RHOZMSJL' JE' %POJLIK' SHN' ZKDJL' RKIMQ' VFVJU' EKE' FLNHQUf' FI' HV'

]FDOHFKLd'e_HNIJ'FLIJLU'TMJDML'SHNIF'KRML'LJIU'EKE'LKSJVK'NJDK,'0FOWFNIKOMQ'HMIFQ'LKSJVML'

FLI'NJDMLU'FKOMQU'TMJ'ROK'NKELMFIMVJEF'FXFONJIHIKL'PHDFEI'LFELML'HV'VJLNOFIJKEFQ'DKEJ'FI'

QHSJ,f'&I'L,'0FIOJd'n5JNMI'QKVK'GFEJIJ'JEWHEIFLU'OHIJKEHDJSFLU'LJEF'VKSK'SHN'NKENMRJLNJIFU'MI')\!
JE'FK'NOFLNHIJL'JE'LHSMIFQo,'$RLF'EJPJSKQJEML'LHENIML'0HMSML'nJEIFO'RFOWFNIKL'SKTMFDHIMO'

LHRJFEIJHQo,'8EVF'TMKHV'PKN'ZFOMQ'FLI'VJNIMQU'TMKV'HSJH'LMEI'RKRMSK'JEZMSGHEVHU'HSJH'

RFOWFNIJL'FI'JE'LNOJRIMOJL'FXFONJIHIJL'NKEWFOFEVHU'VJZFOLHU'JETMHQU'EKE'HVZFOLH'ZFS'JEIFO'LF'

OFRMGEHEIJH,'$E'TMJDML'KQEJDML'LHENIJ'0HMSJ'LFEIFEIJH'JENKENMLLF'FLI'KDLFOZHEVHU'MI'EJPJS'

HV' NKEIFEIJKEFQU' EJPJS' HV' HFQMSHIJKEFQ' LJEJLIOHQU' EJPJS' HV' HQDJIJKEFQ' ZFS' HSJKOMQ')+!
NKEWMLJKEFQU'LFV'eKQEJH'WJHEI'HV'HFVJWJNH'IJKEFQkU'LJTMJVFQ'FI'RKIFLIHL'PHFN'HRKLIKSJNH'

FI'PJFOHONPJNH'H'#KQJEK'IJE'HFVJWJNHIJKEFQ'FI'EKE'JE'VFLIOMNIJKEFQf'VHIH,'"FTMF'FEJQ'

LNOJRIMOH'LHNOH'OMVJDML'FI'NHOEHSJDML'NOMVF'FLI'IOHVFEVHU'WOHEGFEVML'FLI'RHOZMSJL'EMNSFML,'

%JDML'FLI'QFEIJLU'TMJU'MI'HZJVJML'NHRJHIMOU'NKE'VJQFEIJL'TMJDMLVHQ'FLI'VFNKTMFEVMLU'LHSZH'
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IHQFE'LMH'ROKROJH'ZJOIMIF'FI'EHIMOH,'5JN'LIHDMSHOJML'VMKL'H'5HQHOJIHEK'OFNFRJI'VFEHOJKLU'

VMK'IFLIHQFEIH'NMQ'ROKQJLLJKEF'LKSMIJKEJLU'TMJNTMJV'LMRFOFOKGHOFI,'

$MLIJIJH'JIHTMF'FZHEGFSJNHU'IHETMHQ'HODKO'ROKNFOJLLJQHU'OHVJNHIMO'JE'LKSJVJLSJQHQ'IFOOHQ'

ZJZFEIJMQU'%POJLIMQU'RFO'WJVFQU'FXMOGJI'JE'LMDSJQF'RFO'LRFQU'ZJOFI'RFO'GOHIJHQ'GOHIMQ'

WHNJFEIFQU'ROKVMNJI'WSKOFL'RFO'FXFQRSHOFQ'ZJIHQU'GFOQJEHI'ZJOFEIJH'eWKSJH'HV'LHEJIHIFQ'+!
GFEIJMQf'RFO'LHEHQ'VKNIOJEHQU'FOMQRJI'JE'WOMNIML'RFO'LHENIH'KRFOHU'TMJ'VFNKTMMEIMO'FI'

QHIMOHEIMO'RFO'NPHOJIHIJL'HOVKOFQ,'%MJMLQKVJ'WMJI'JE'QFIHRPKOH'HODKO'H'"HDMNPKVKEKLKO'

RFO' LKQEJMQ'NKELRFNIHU' VF'TMH' JE'#HEJFSF'VJNJIMOd' eCJVFDHQU' FI' FNNF' HODKO' JE'QFVJK'

IFOOHFU'FI'HSIJIMVK'FJML'EJQJH,')HGEH'HODKO'FI'WKOIJLU'FI'ROKNFOJIHL'FJML'NKEIJEGFEL'NKFSMQ,'

7LRFNIML'JSSJML'FOHI'MLTMF'HV'IFOQJEKL'MEJZFOLHF'IFOOHF,'_KSJH'FJML'RMSNPFOOJQH'FI'WOMNIML'"\!
FJML'EJQJMLU'FI'FLNH'MEJZFOLKOMQ'JE'FH,'5MDIFO'FHQ'PHDJIHDHEI'HEJQHSJH'FI'DFLIJHFU'FI'JE'

OHQJL'FJML'NKEZFOLHDHEIMO'ZKSMNOFL'NKFSJU'FI'FX'FH'ZFLNFDHIMO'KQEJL'NHOK,f'

_MJLLFIU'QJ'SFNIKOU'JE'PKOMQ'VJSMNJVHIJKEF'HSJTMHSJIFO'JELMVHEVMQU'LJ'HSJH'EKZH'JE'NHLIOJL'

EKE' JEIFONFLLJLLFI' IMODHIJK,' 8EVF' JEIFOQJLLK' PKN' KRFOF' HV' LFVJIJKLK' NKQRFLNFEVKL'

RFOGHQML,'"+!
'
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7MLNMSIHU' RFOLRJNHX' SFNIKOU' TMJV' JEIFO' LF' NKETMJOHEIU' FI' OFEHOOH,' $SSK' ROKROJML' HV' FKL'

HNNFVFEIF'FI'NHMLHQ'FXRSKOHEIFU'IHEVFQ'OFVJJI'VJNFELd'VF'DKEJL'KRFOJDML'EKLIOJL'GOHZJL'FLI'

LMDKOIH'NKEIFEIJK'JE'IHEIMQU'TMKV'FI'PHFOFLFKL'NOJQJEF'QMIMK'LFLF'NOMFEIFEI,'"HQ'MEH'

RHOL' KQEFQ' EKLIOHQ' LMGGJSHOF' ZJVFIMO' JMLIJIJHQU' KQEJDML' KRFOJDML' EKLIOJLU'

TMHEIMQNMETMF' JMLIJLU' JEFLLF' HWWJOQHEL' RFNNHIMQU' HSIFOH' EJPJSKQJEML' RHOIF' RSFEJL'+!
OFRMGEHEIF'ZJOJDML,'7V'TMFQ'FGKd'KRFOHF'ROFIJMQ'FLI'LKSFOIJML'PHEN'VJLNMIFOF'QHIFOJHQ,'

"HQ'ROJQH'WOKEIF'eVMOML'PJN'ZJVFIMO'LFOQKf,'8EVF'TMJV'WMEVHQFEIJ'ZFOJIHIJLTMF'PHDFHIU'

FXRSKOHIM'VJGEJLLJQMQ'ZJVFIMO,'0OJQMQ'HMIFQU'NMQ'NKEIOHVJNIJK'RSMOJQH'PJN'LJIU'MIOJTMF'

RHOIJU' MI' KRKOIFI' FI' FXRFVJIU' HMOFL' HNNKQKVFQML,' #FJEU' QFOJIJL' MIOJMLTMF' RHOIJL'

FXHQJEHIJKEF'QHIMOH'SJDOHIJLU'EKEEMSSH'IFEIFQML'QFVJHU'LJ'TMK'QKVK'JRLHL'RHOIFL'JE'FKOMQ'"\!
JEVMNFOF'NKELFELMQ'RKLLJQMLU'TMK'HNNFVFEIF'RHX'NMENIJL'KRIHIH'QKOIHSJDML'JEIFO'FKL'JE'

PHN'QHIFOJH'l#FK'HMLRJNFm'OFLIJIMHIMO,'

7LIHI' RHOL' ROJQHU' WKOIJL' FI' HEJQKLH' HOQJL' LHNOHF' LNOJRIMOHF'QMEJIHU' FI' VF' RPHOFIOH' LMH'

LRJNMSH'ROKVMNJI' HNMSFHIHU'EKE' WHNJSJ'KDJNF' OFRMSLMQ'RHLLMOHU' FI'ROJQK'TMJVFQ'FXIFEIK'

HONM'LHGJIIHQ'NHORJI'FX'&NNSFLJHLIFd'n"KE'FLI'PKQK'JMLIML'JE'IFOOHU'TMJ'WHNJHI'DKEH'FI'EKE'"+!
RFNNFIo,'5MDQJEJLIOHI'HSJHQ'FI'PHEN'HNMIJLLJQHQ'&LHJHL'JETMJFELd'n&NNF'IM'JOHIML'FLU'FI'

RFNNHZJQMLb'JE'JRLJL'WMJQML'LFQRFOU'FI'LHSZHDJQMO,'&I'WHNIJ'LMQML'MI'JQQMEVJ'KQEFL'EKLU'

FI' TMHLJ' RHEEML' QFELIOMHIHF' MEJZFOLHF' JMLIJIJHF' EKLIOHFo,' 7VQJEJNMSHIMO' ROKRPFIH' JE'

RLHSQJLd' e"KE' JEIOFL' JE' JMVJNJMQ'NMQ'LFOZK' IMKfU'#KQJEFU' eTMJH'EKE' JMLIJWJNHDJIMO' JE'

NKELRFNIM' IMK' KQEJL' ZJZFELfU' FI' HSJDJd' n#KQJEFU'#FML' FXFONJIMMQU' TMKMLTMF' JOHLNFOJL'(\!
LMRFO' KOHIJKEFQ' LFOZJ' IMJgi'7NNFVJI' LHENIML' $KDd' n5J' SKIML' WMFOK' TMHLJ' HTMJL' EJZJMQ'FI'

WMSLFOJEI'ZFSMI'QMEVJLLJQHF'QHEML'QFHFU'IHQFE'LKOVJDML'JEIJEGFL'QFo,'$VFQd'eCFOFDHO'

KQEJH' KRFOH' QFHU' LNJFELU' TMKV' EKE' RHONFOFL' VFSJETMFEIJf,' $VFQd' e5J' JMLIJWJNHOF' QF'

ZKSMFOKU'KL'QFMQ'NKEVFQEHDJI'QFb'LJ'JEEKNFEIFQ'KLIFEVFOKU'ROHZMQ'QF'NKQROKDHDJI,f'

&OMQRJI' JIFOHIK'0LHSQJLIHd'+QEFL' VFNSJEHZFOMEIU' LJQMS' JEMIJSFL' WHNIJ' LMEIb' EKE' FLI' TMJ'(+!
WHNJHI'DKEMQU'EKE'FLI'MLTMF'HV'MEMQ,f'$IFQ'5HSKQKEd'n"KE'FLI'PKQKU'TMJ'EKE'RFNNFIo,'

&X' EKZK' JELIOMQFEIK' HVZFPJIMO' LHENIML' 0HMSML' JETMJFELd' n%HOK' NKENMRJLNJI' HVZFOLML'

LRJOJIMQ' FI' LRJOJIML' HVZFOLML' NHOEFQb' PHFN' FEJQ' LJDJ' JEZJNFQ' HVZFOLHEIMOU' MI' EKE'

TMHFNMETMF' ZMSIJLU' JSSH' WHNJHIJLo,' 7VLIJRMSHIMO' LHENIML' $KPHEEFL' JE' LMH' NHEKEJNHd' e5J'

VJXFOJQMLU'TMKEJHQ'RFNNHIMQ'EKE'RFNNHIMQ'EKE'PHDFQMLU'JRLJ'EKL'LFVMNJQMLU'FI'ZFOJI')\!
EKE'FLI,f'&EU'SFNIKO'QJU'HMVJLU'TMHEIH'HVZFOLML'HVZFOLML'RHOIFQ'NKEIOHOJHQ'HIJKEFQ'HV'

VJZJEHQ'JMLIJIJHQ,'"HQ'TMHF'WJEJIJ'HV'JEWJEJIMQ'ROKRKOIJKg'>MKV'FEJQ'HMVJOF'ZHIKO'HJId'

n&LIKIF'RFOWFNIJU'LJNMI'0HIFO'ZFLIFO'NKFSFLIJL'RFOWFNIML'FLIoU'JQJIHIJKEJL'QHEVHIMQ'FLIU'EKE'
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NKQRHOHIJKEJL,' nCFOF' LNJK' lJETMJI' $KDmU' TMKV' EKE' JMLIJWJNFIMO' PKQK' NKQRKLJIML' #FKo,'

CFOMQIHQFE'HMVJOF'KRKOIFI'FI'HSIFOHQ'RHOIFQU'EF'JEVJGFLIMQ'FZKQHIMO'JMVJNJMQ,'

7NNFVJI'FI'HSIFOH'RHOL'HONMJTMF'FXIFEIK'nLHGJIIHL'LMRFORKEJI'RKIFEIJL'HNMIHLoU'EKE'JENHLLMQ'

JHNJFEVHL,' ]HOMQ' ROJQH' FX' #HZJVJNH' ROKVMNJIMO' RPHOFIOHd' e0OKDHLIJfU' #KQJEFU' eNKO'

QFMQU'FI'ZJLJIHLIJ'EKNIFb'JGEF'QF'FXHQJEHLIJU'FI'EKE'FLI'JEZFEIH'JE'QF'JEJTMJIHLfb'FI'JE'HSJK'+!
SKNKd'e$MVJNH'QFU'#KQJEFU'TMKEJHQ'JE'JEEKNFEIJH'QFH'JEGOFLLML'LMQo,'5HENIML'TMKTMF'

$KD'HJId'e5J'WMFOK'JMVJNHIMLU'LNJKU'TMKV'JMLIML'JEZFEJHOfb'FI'JIFOMQd'n$MLIJWJNHIJKEFQ'QFHQU'

TMHQ' NKFRJU' EKE' VFLFOHQb' EFTMF' FEJQ' OFROFPFEVJI'QF' NKO'QFMQ' JE' KQEJ' ZJIH'QFHo,'

%KKRFOHIMO'LHENIML'0HMSML'HV'(JQKIPFMQ'JETMJFELd'e\KEMQ'NFOIHQFE'NFOIHZJU'NMOLMQ'

NKELMQQHZJU' WJVFQ'LFOZHZJb' JE' OFSJTMK' OFRKLJIH'FLI'QJPJ'NKOKEH' JMLIJIJHFU'TMHQ'OFVVFI'"\!
QJPJ'#KQJEML' JE' JSSH' VJF' JMLIML' JMVFX,f']HFN' HMIFQ' EKE' ZJVFEIMO' ZFOJWJNHOJ' RKLLF' VF'

RFNNHIJL,'5J'FOGK'L,'0HMSML'JE'KQEJDML'KRFOJDML'LMJL'RFNNHZJIU'TMKQKVK'JHNIHI'LF'VF'DKEK'

NFOIHQJEFg'>MKQKVK'ROHFLIKSHIMO'NKOKEHQ'JMLIJIJHFg'RFNNHIJL'TMJRRF'RKFEH'VFDFIMOU'EKE'

NKOKEH,' $VFQ' JEVMNJ' RKIFLI' VF' KQEJDML' LHNOHF' OJRIMOHF' ROKQJLLJKEJDML' ROK' KRFOJDML'

JMLIJIJHF'OFVVFEVJL,'"+!
7MVJZJQMLU'NHEVJVF'SFNIKOU'RHOIFLU'QJLLJSJH'JHNIHIH'SMLIOHZJQMLb'HNNMOOHQML'ZJLMOJU'TMHF'

RHOL' LHMNJHIHU' TMHFZF' ZFOJIHIJL' LNMIK' NJONMQVHIH' PJL' SHFLH' LJI'QJEJQFU' HE' WKOIF' HQDHF'

NOMFEIHFU' EFMIOH' ROHFWHIK' MEVJTMF' NJENIH' LNMIK' EMSSHTMF' FHOMQ' ZJNIOJX' VJLNFLLFOJI' FX'

PHOFEH,'%MQ' HMIFQ' SMNIHQFE' LJI' VF' RFNNHIK' FI' JMLIJIJHU' EKE' JENKELKEF'QFEIJL' EKLIOHF'

KDIMIML'HV'MIOJMLTMF'KOJGJEFQ'FLI'OFVMNFEVML,'"FTMF'FEJQ'FXIOHOJMQ'NFELFDJIMO'QHIFOJHFU'(\!
LJ' LIHIML' PKQJEJL' ZFLIJGFIMO' ROJQKOVJHSJLU' FI' TMJV' PKQK' FX' EHIMOHU' TMJVZF' FX' GOHIJH'

HNNFRFOJIU' TMJV' ROKJEVF' JENMOOFOJI' FX' NMSRHU' TMJV' VFEJTMF' FX' VKEK' NKELFTMMIML' LJI'

1FVFQRIKOJL,'

'

'

*-%"(.!/1*,"!

5HRJFEIJL'LFEIFEIJH'FLId'e5KSMQQKVK'PKN'JEZFEJU'TMKV'WFNFOJI'PKQJEFQ'OFNIMQf,']HFN'(+!
OFNIJIMVK' NMQ' MEJZFOLHSJL' WMFOJI' IKIJML' PKQJEJLU' DKEHQ' JQRSJNHI' KQEJMQ' ZJOJMQ'

NKELJLIFEIJHQ'FI'IHQ'JEIFO'LFU'TMHEQ'HV'#FMQ'KOVJEFQ'VFDJIMQ'FI'IOHETMJSSMQ,'&X'TMJDML'

RFOWFNIH' OFLMSIHDHI' RHX' JE' PKQJEFU' VMQ' JEWFOJKOFL' ZJOFL' RSFEF' LMRFOJKOJDML' WMFOMEI'

LMDJFNIHFU'FI'LMRFOJKOFL'ZKSMEIHIJ'VJZJEHF'RFO'KQEJH'NKEWKOQFL'JRLJTMF'OHIJKEJU'TMHF'HV'

KRIJQH'VFROFNHIMOU'NKELKEHDHEI,'8EVF' JE'LIHIM' JLIK'PMQHEHF'EHIMOHF'ROJQJIML' JELIJIMIK')\!
LRJOJIML' IOHETMJSSJIHIF' QHGEH' NKEIFQRSHDHIMO' VJZJEHU' RFOWFNIHQ' JE' KQEJ' VKQK' LMH'

RKLLJVFEL' RHNFQ,' "HQ' FI' HEJQHQ' FI' NKORML' NMQ' KQEJDML' ZJOJDML' JE' RFOWFNIH' PHDMJI'

KDKFVJFEIJHU'EMSSH'ZJU'EMSSK' LFELM' OFDFSSHEIF'HMI' IMODHIJKEFQ'FXNJIHEIF'PHN'EKDJSJLLJQH'

NOFHIMOH'ROHFVJNHIMO'ZFOJLJQF,'%MQ'HMIFQ'IHSJL'IHEIH'TMF'JE'EHIMOH'PMQHEH'NKENKOVJHU'JE'

RMOJL'EHIMOHSJDML'NKELIJIMIHU'JEZFEJOJ'EFTMFHIU'MIRKIF'TMHF'FX'VJZFOLJL'FI'VJLRHOHIJL'EHIMOJLU')+!
NKORKOHSJ' ZJVFSJNFI' FI' LRJOJIMHSJ' NKELIJIMIHU' VJLRHOHIHL' FI' NKEIOHOJHL' PHDFI' HWWFNIJKEFL' FI'

JENSJEHIJKEFLU'LRJOJIM'HV'LRJOJIMHSJH'FI'LFELM'HV'LFELJDJSJH'IFEVFEIFU'NKELFTMFEL'FLIU'TMKV'

PHFN' IHEIH' JE'PKQJEF'RHXU' IOHETMJSSJIHL' FI'KQEJMQ'ZJOJMQ'NKELKEHEIJH'RFO'VKEMQ'#FJ'

SJDFOHSJIFO' EHIMOHF' LMRFOHVVJIMQ' LJI' FWWFNIHU' JSSHL' NKEIOHOJHL' NKENJSJHEL' RHOIFL' IKIHQTMF'

OFNIJWJNHEL'EHIMOHQ'EFNEKE'HV'DFHIJIMVJEFQ'FSFZHEL'EHIMOHSFQ,'"HQ'HV'LMRFOEHIMOHSFQ'*\!
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LMWWJNJFDHI'QJEJQF'LJEF'GOHIJH'GOHIMQ'WHNJFEIFU'LJZF'PKN'VKEMQ'WMFOJI'PHDJIML'TMJVHQU'

LJZF' HNIMHSJL' JEWSMXMLU' LJZF' MIOMQTMF' NKQRSFNIFELU'7VHF' LRJOJIMQ' HV' IHEIHQ' JE'#FMQ'

FSFZHEL'NKEIFQRSHIJKEFQU'TMHEIHQ'EMSSML'VF'SFGF'NKQQMEJ'PHDFI'ROK'LIHIM'ROHFLFEIJU'TMK'

JE' #FMQ' IKIJL' WFOFDHIMO' ZJOJDMLU' EMSSH' JEWFOJKOJ' ZJ' OFIHOVHEIF' ZFS' OFIOHPFEIF,' 8EVF' FI'

JEWSMXML'JE'JRLHL'JEWFOJKOFL'WJFDHI'ZJOFL'FX'LMHZJIHIF'FI'GHMVJKU'TMKV'FOHI'JE'LRJOJIMU'LJNMI'FI'+!
QKVK' JE'NKEIFQRSHIJZJL'FI' JE'#FMQ'RFO'HQKOFQ'IOHELWKOQHIJL'NKEIJEGJI'PKQJEJDMLU' JE'

TMJDML'NKELKSHIJKEMQ'FI'GHMVJKOMQ'MDFOIHL'JE'LRJOJIMU'H'LHENIK'5RJOJIM'LMLNFRIHU'OFVMEVHI'

JE'ZJOFL'JEWFOJKOFL'FI'JE'NKORML'KD'EHIMOHSFQ'FKOMQ'NKRMSHQ'JE'IHEIMQU'TMKV'EKE'QKVK'

LJEF'MSSH'VJWWJNMSIHIFU'ZFOMQ'TMKTMF'NMQ'JKNMEVJIHIFU'KQEJH'QMEVJ'NKEIFQEMEI'GHMVJHU'

FIU'TMKV'RSMOJL'FLIU'QMEVJ'LMHZJIHIFL'NKEZFOIMEIMO'JE'HQHOJIMVJEFL'FI'NKQQKVH'JE'KEFOHU'"\!
PKEKOFL' JE'VKSKOFL,'(HSJL' WMJI' LHENIML'0HMSMLU'TMJ'HJId' n)JPJ'HDLJI'GSKOJHOJ'EJLJ' JE'NOMNF'

#KQJEJ'EKLIOJ'$FLM'%POJLIJo'FIN,U'TMJ'FI'IOJDMSHIJKEJDML'GHMVFDHI,']KN'FI'JE'RSFOJLTMF'OFSMXJI'

QHOI`OJDML' JE' IKOQFEIJL' RKLJIJL,' 7V' PHFN' LHENIML' SHNKDML' PKOIHIMOd' n+QEF' GHMVJMQ'

FXJLIJQHIF' WOHIOFLU' NMQ' JE' IFEIHIJKEFL' ZHOJHL' JENJVFOJIJLo,' 5MRFO' KQEFL' 5HSZHIKO' EKLIFO'

DFEFVJNIML'PKN'HLIOMJIU'VJNFELd'\FHIJ'FLIJLU'TMMQ')HII'QHSFVJXFOJEIo'ZKDJL'PKQJEFL'eFI'"+!
RFOLFNMIJ' WMFOJEI' ZKL' FI' VJXFOJEI' KQEF' QHSMQ' HVZFOLMQ' ZKL' QFEIJFEIFLU' ROKRIFO' QFb'

GHMVFIF' JE' JSSH' VJF' FI' FXMSIHIFf,' &X' IHSJ' FTMJVFQ' OFVMEVHEIJH' WJIU' MI' FI' ZJOFL' IOJRMVJFEI'

JEWFOJKOFL'FI'VFSFNIHDJSJIFO'LF'H'ROKROJJL'ZKSMRIMKLJL'OFIOHPHEI'KDJFNIJL,'5JQJSF'TMJRRJHQ'

LFELJI' ROKRPFIHU' NMQ' HJId' e+QEFL' GFEIFL' RSHMVJIF' QHEJDMLU' JMDJSHIF' #FK' JE' ZKNF'

FXMSIHIJKEJLfU'FI'HSJDJd'e)FQKOJHQ'HDMEVHEIJHF'F'LMHZJIHIJL'IMHF'FOMNIHDMEI'FI'JMLIJIJH'IMH'(\!
FXMSIHDMEIfU'FI'HSJK'JE'SKNKd'eCFEJIF'FXMSIFQML'#KQJEKU'JMDJSFQML'#FK'LHSMIHOJ'EKLIOKf'

FIN,'7EEH'TMKTMFU'QHIFO'5HQMFSJLU'JE'LMK'NHEIJNKd'e&XMSIHZJI'NKO'QFMQ'JE'#KQJEKU'FI'

FXHSIHIMQ' FLI' NKOEM'QFMQ' JE' #FK'QFKf,' 0SFEJML' CJOGK' GSKOJKLHU' VMQ' IOJRMVJHEL' HJId'

e)HGEJWJNHI' HEJQH' QFH' #KQJEMQU' FI' FXMSIHZJI' LRJOJIML' QFML' JE' #FK' LHSMIHOJ' QFKk,'

0SFEJLLJQF'HMIFQ'5HSZHIKO'EKLIFOU'VF'TMK'LNOJDJIMOd'n$E'JSSH'PKOH'FXMSIHZJI'JE'5RJOJIM'LHENIK'(+!
FI'VJXJIod'e%KEWJIFKO'IJDJU'0HIFOU'#KQJEF'NKFSJ'FI'IFOOHFU'TMJH'HDLNKEVJLIJ'PHFN'H'LHRJFEIJDML'

FI'ROMVFEIJDMLU'FI'OFZFSHLIJ'FH'RHOZMSJLf,'&X'PKN'EHQTMFU'TMKV'&ZHEGFSJLIH'VJNJI'nJE'JSSH'

PKOHoU'NSHOF'KLIFEVJI' JE'%POJLIK'EKE'LFQRFO' IHSFQ'WMJLLF' OFVMEVHEIJHQ'GHMVJJ,'4OHEVJL'

FOGK'WMJI'JSSJML'FXMSIHIJKEJL'NHMLH,'&I'TMHFg'0HOZMSKOMQ'JSSMQJEHIJK'RSML'TMHQ'LHRJFEIMQ'

FI'ROMVFEIMQ,'"MSSML'FOGK'LJDJ'LHRJFEIJHQ'HMI'LNJFEIJHQ'HOOKGFI'HSJKLTMF'WSKNNJ'RFEVHIU')\!
LJNMI']FSJM'WFNJIU'VF'TMKU'NMQ'QMSIH'HQRMSKLH'JHNIJIHLLFI'ZFODH'VF'GOHEVJ'LMH'LHRJFEIJH'FI'

LMDSJQJH' IOMIJEHLLFIU' HMVJZJI' LHENIML' $KD' JMVJNJMQ' H'#KQJEKd' e>MJL' FLI' JLIF' JEZKSZFEL'

LFEIFEIJHL' LFOQKEJDML' JQRFOJIJLgf' 8EVF' LMQQH' LHRJFEIJH' LMQQH' FLI' LIMSIJIJHb' nNMQ'

LJQRSJNJDML'TMJRRF'FLI'LFOQKNJEHIJKo'#KQJEJ,'5FV'PHFN'FXIOHOJH'FI'ROHFIFO'JELIJIMIMQb'HV'

ROKRKLJIMQ'OFGOFVJHQMO,'&OHI'FOGK'IKIH'EHIMOH'ROJQJ'RHOFEIJL'JE'JSSK'JEEKNFEIJHF'LIHIM'NMQ')+!
KQEJDML' RKIFEIJJL' FI' ZJOJDML' ZFSMIJ' KOGHEMQ' TMKVVHQ' QMLJNMQU' DFEF' JELIJIMIMQ' FI'

HOIJWJNJKLF'WHDOFWHNIMQU'JE'TMK'KQEFL'NHEEMSHF'FI'JEIFO'LF'FI'HV'IKIMQ'DFEF'TMHVOHEI'KRMLU'

TMKV' HOIJWJNJHSJ' QKIM' HGJIHIMQ' VMSNJLLJQMQ' PHOQKEJNMQ' OFVVJI' LKEMQ,' %MJML'

NKELKEHEIJHU'LJ'RFO'WHSLHOJMQ'LKSMIH'WMFOJI'FI'VFIMODHIHU'EKE'JHQ'VMS'LKEMQU'LFV'PKOOJVMQ'

VHDJI'LIOJVKOFQU'JRLKL'FIJHQ'NHEFL'HV'MSMSHIMQ'ROKZKNHEIFQ,'0OK'NMJML'OFRHOHIJKEF'FI'JE'*\!
ROJLIJEMQ' LIHIMQ' OFWKOQHIJKEF' JEGFEL' FQFOGJI' SHDKOU' EFN' IHQFE' ROJQHF' OFLIJIMFIMO'

JEIFGOJIHIJ' DKEJIHIJTMF,' ]HDMJI' FOGK' ROJQML' RHOFEL' EKLIFO' JE' LF' RHOHVJLMQ' JSSMQ'
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LRJOJIMHSFQ' NKORKOHSJ' JENKQRHOHDJSJIFO' FXNFSSFEIJKOFQU' FI' TMJH' IHSJIL' IHEIMLTMF' WMJI' JE'

LRJOJIMU' VJGEMQ' FMQ' JMVJNHZJI' #FMLU' NMJ' FI' PKOIMQ' NKELIJIMFOFI' ZKSMRIHIJLU' QFEIHSJ'

NKEVJIJKEJ'KRIJQF'TMHVOHEIFQ'FI'HV'NKEIFQRSHIJKEFQ'HRIJLLJQMQU'TMK'JEIFOJKOJ'VFLFOIKU'

FXIFOJKOFQ'TMKTMF'HQJLJI'JMLIJLLJQF,'

'

'
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%MQ' #FML' DFEFVJNIML' LMROHVJNIHQ' IKIJML' PMQHEHF' IOHETMJSSJIHIFQ' EHIMOHFU' KQEJMQ'+!
ZJOJMQ'FI'JEIFO'LF'FI'HV'#FMQ'NKELKEHEIJHQU'ROJQJL'NKENFLLFOJI'RHOFEIJDMLU'EKE'QKVK'ROK'

LFJRLJLU' ZFOMQ' TMKTMF' ROK' KQEJ' FKOMQ' RKLIFOJIHIFU' FHQ' RFO' FKOMQ' ROHFZHOJNHIJKEFQ'

HQJLLHQ'HD' JRLJL'FI'KQEJDML'FKOMQ'RKLIFOJL'FXJGJI' JMLIJLLJQFU'EKE'TMKHV'PHDJIMQ'ZFS'

VKEMQ'LKSMQ' JE' LFU' LFV' FI' TMKHV'KQEFL' HNIML' FI'QKIML' HD' FKOMQ'RKIFEIJJL' FI' ZJOJDML'

ROKGOFVJFEIFLU'TMJ'LFNMEVMQ'ROJQFZHQ'JELIJIMIJKEFQ'VFDFEI'FLLF'FI'JEIFO'LF'FI'HV'#FMQ'"\!
KOVJEHIJLLJQJ'HN'JEIOJELFNH'ZJOIMIF'RFOWFNIJU'LJTMJVFQ'HODKOFQ'RSHEIHEL'JMLIF'LJDJ'ZFEVJNHI'

WOMNIMLU'FI'IHSFLU'TMHSFL'JE'ROJQK'WSKOF'EHIH'FOHI'ROKVMNFOF,'CJVFL'lKRJEKOm'RFOLRJNHX'SFNIKOU'

TMKOLMQ'PHFN'IFEVHEIU'HV'PHEN'MIJTMF'QFIHQU'TMKV'#FML'NKEIOH'PKQJEFQ'JMLIJLLJQHQ'

WKZFI' SJIFQU' JSSHQ' OFNIJIMVJEFQU' JEEKNFEIJHQ' FI' JMLIJIJHQ' HD' FK' FI' JE' LF' FI' JE' KQEJDML'

HNIJDML' FI'QKIJDML' FXRFNIHELU' TMHQ' LJDJ' JE' ROJQJL' NKEIMSJI' RHOFEIJDMLU' HD' KOGHEK' PKN'"+!
OHIJKEHSJ' VMSNFQ' HMVJOF' GFLIJFEL' PHOQKEJHQU' HD' HODKOF' LMH' ZJZH' JEIFSSFNIMHSJ' LMHZFL'

LFNMEVMQ'ROJQFZHQ'EHIMOHQ'NHORFOF'WOMNIMLU'H'LFOZK'VFEJTMF'LMK'SJDFOHSJLLJQF'VKIHIK'FI'

VJIHIK' WJVFSFU' LFVMSMQ' JEVFWFLLMQTMF' KDLFTMJMQU' TMHEIMQNMQTMF' PKN' LJI' JE'

ROHFLFEIJHOMQ'LJDJ'JQRKLLJDJSFb'EHQ'JE'PHEN'JQRKLLJDJSJIHIFQ'LMH'LF'ROKROJH'ROHFNJRJIHZJI'

ZKSMEIHIFU' SFGFQ' LJDJ' ROHFWJXHQ' ROHFZHOJNHEVKU' NMQ' EHIMOHQ' PHDFOFI' OFNIJLLJQHQ'(\!
QHEVHIMQTMF'JQRKLJIMQ'SFZJLLJQMQd'n#F'KQEJ'SJGEK'RHOHVJLJ'NKQFVFb'VF'SJGEK'HMIFQ'

LNJFEIJHF' DKEJ' FI'QHSJ' EKE' NKQFVHLoU' LMD' NFOIHF' RKFEHF' IHXHIJKEFd' n$E' TMHNMETMF' VJF'

NKQFVFOJL'FX'FK'QKOIF'QKOJFOJLo,'>MHF'HV'HEJQHQ'FI'NKORML'OFWFOIMO'LFNMEVMQ'VMRSJNFQ'

QKOIFQU' NMSRHF' ZJVFSJNFI' FI' EHIMOHF,' 0KOOK' QKOL' NMSRHF' QKOIFQ' TMKTMF' JQRSJNHI'

GFPFEEHF,' _MJI' FTMJVFQ' IOHELGOFLLJK' JSSH' QKOIHSJLU' FI' TMKHV' VHQEMQ' EHIMOHF' JSSHIMQ'(+!
GOHZJLLJQHb' RFO' FHQ' EHQTMF' 7VHQ' H' MQ' IKIH' LMH' RKLIFOJIHIF' LFQJEHSJIFO' HD' FK'

VFLNFEVFEIF' RFORFIMHF' QKOIJ' WMJI' HVVJNIMLU' JMLIJIJH' VJZJEH' JLIMQ' VFNFOEFEIF' JMVJNJMQ,'

8EVF' LHENIML'0HMSMLd' e0FO' MEMQ'PKQJEFQ'RFNNHIMQ' JE' PMEN'QMEVMQ' JEIOHZJI' FI' RFO'

RFNNHIMQ'QKOLU' FI' JIH' JE'KQEFL'PKQJEFL'QKOL'RFOIOHELJIU' JE'TMK'KQEFL'RFNNHZFOMEI,f'

n+QEFL'FEJQ'RFNNHZFOMEI'FI'FGFEI'GOHIJH'#FJo,'&I'HV'&RPFLJKL'HJId'e&OHQML'EHIMOH'WJSJJ')\!
JOHFU' LJNMI' FI' NHFIFOJf,' 0FNNHIMQ' FOGKU' TMKV' JE'7VHQ' WMJI' HNIMHSF' FI' JE' LMH' RKLIFOJIHIF'

KOJGJEHSFU'FLI'QKOIHSFU'NKELIJIMFEL'WJSJMQ'JOHF'#FJ'FI'RFO'NKELFTMFEL'WJSJMQ'RFOVJIJKEJL'FI'

GFPFEEHF,'"HQ'KQEJLU' nTMJ'EKE' JEZFEJFIMO' LNOJRIML' JE' SJDOK'ZJIHFU'QJIIFIMO' JE'LIHGEMQ'

JGEJLob'PHFN'FI'LFEIFEIJH'JMVJNJL'NKEIJEFIU'TMHEVK'nVJNFI'PJLU'TMJ'H'LJEJLIOJL'FJML'FOMEId'$IF'

QHSFVJNIJ' JE'JGEFQ'HFIFOEMQoU'F'NKEIOH'nPJL'TMJ'H'VFXIOJL'FOMEId'CFEJIF'DFEFVJNIJo,'"FN')+!
MSSMQ'JEIFO'PHL'VMHL'RHOIFL'QFVJMQ'RKLMJIb'MEVF'RHOZMSJU'JE'KOJGJEHSJ'RFNNHIK'VFNFVFEIFLU'

WJSJ'LMEI'JOHF'FI'VHQEHIJKEJL'FI'HV'NKEGFOJFQ'RFOIJEFEI'OFROKDKOMQU'H'TMH'EMSSML'SJDFOHIMO'

EJLJ'RFO'$FLMQ'%POJLIMQU'TMJ'FLI'eQFVJHIKO'#FJ'FI'PKQJEMQfU'nTMJ'FI'VFVJI'OFVFQRIJKEFQ'
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LFQFIJRLMQ'ROK'KQEJDMLo,'0KOOK'nLJ'_JSJML'EKL'SJDFOHZFOJIU'ZFOF'SJDFOJ'FOJQMLo,'"MSSH'FOGK'

RHOZMSJL'IHSJDML'RKLI'OFLMOOFNIJKEFQ'FI'JMVJNJMQ'LMEI'NKENFVFEVH'LKSHIJH,'

'

'
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8SIOH' QKOIJL' IOJRSJNJL' RKFEHQ' H' #FK' PKQJEJ' HEIF' SHRLMQ' NKQQJEHIHQ' FI' RKLI'

IOHELGOFLLJKEFQ' JEWSJNIHQ' HSJHL' FIJHQ' HVJFNJI' RKFEHL,' "HQ' lMI' JE' RHOHDKSH' NKEIJEFIMO'

5HSZHIKOJLm'QJLFO' PKQKU' TMJ' HD']JFOMLHSFQU' ZJLJKEF' RHNJL' FI' LIHIM' WFSJNJU' VFLNFEVJI' JE'+!
]JFOJNPK'FI'JENJVJI'JE'SHIOKEFLU'VFLRKSJHIML'FLI'FI'EKE'MEHU'LFV'RSHGJL'RSMOJDML'JQRKLJIJL'

LFQJZJZML' FLI' OFSJNIML,' $E' TMJDML' ZFODJL' VMRSJNFQ' JEIFSSJGJQML' RKFEHQU' ROJZHIJZHQ'

ZJVFSJNFI'FI'RKLJIJZHQ'JE'NKQQMEJU'VFLRKSJHIJKEJL'FI'RSHGHIJKEJLU'TMHF'TMJVFQ'JEWSJNIHF'

VJNMEIMO'PKQJEJ'H'SHIOKEJDMLU'JV'FLI'VHFQKEJDML'JENFEIJZFU'H'#FK'HMIFQ'RFOQJLLJZFb'ROJQH'

FTMJVFQ'LMDIOHNIJZF'VKEH'LMH'KD'VFQFOJIMQ'EKE'NKELFOZHEVKU'LFNMEVH'HMIFQ'RKLJIJZF'"\!
JEWSJEGFEVKU'JMXIH'JSSMV'ROKRPFIHFd'n5J'FLI'QHSMQ'JE'NJZJIHIFU'TMKV'#KQJEML'EKE'WFNFOJIgoU'

MDJ'HNNJRJIMO'nLJo'ROK'nEKEoU'FX'LFEIFEIJH'LNJSJNFI'JMLIF'JEWSJGFEVHb'EHQ'KQEJL'RKFEH'JMLIHU'

FOGK' H' #FK,' 0KFEH' ROJZHIJZH' VFLRKSJHIJKEJL' LMDIOHNIJKEFQ' JENSMVJI' KQEJMQ' VKEKOMQ'

EHIMOHSJDML'FX'VJZJEK'QMEFOF'LMRFOHVVJIKOMQU'NMJMLQKVJ'WMJI'TMKHV'JEIFSSFNIMQ'QHGEH'

JSSMLIOHIJKU'TMHQ'7VHQ'EKE'FX'EHIMOH'JE'LFU'LFV'FX'VJZJEK'FI'LMRFOEHIMOHSJ'HNNFRJI'FI'PHDMJI'"+!
SMQJEF' HV' NKEIFQRSHEVMQ' VJZJEH' IHEIH' FXNFSSFEIJHU' TMHEIHQ' VF' NKQQMEJ' SFGF' EMSSML'

PHDMJI' RKLIFOKOMQU' FI' TMKHV' NKGEJIJKEFQ' VJZJEKOMQ' KRFOMQ' FI' EHIMOHF' .EHQ' EHIMOHL'

FKOMQU'TMHF'ROKRIFO'FMQ'WHNIH'FOHEIU'NKGEKZJIU'MEVF'FI'FJL'EKQJEH'JQRKLMJI.'FI'GOHIJHF'FX'

OFZFSHIJKEF'EFQRF'VJZJEH'WMIMOH'NKGEKZJI'Q`LIFOJHU'MIRKIF'JENHOEHIJKEJL'Q`LIFOJMQ,'7V'

PKN'QJLJI'#KQJEML'LKRKOFQ'JE'7VHQU'TMJ'EKE'WMJI'LKQEML'NKQQMEJL'FI'EHIMOHSJLU'MEVF'(\!
FZJGJSHEL'HJId'n]KN'EMEN'KL'VF'KLLJDML'QFJL'FI'NHOK'VF'NHOEF'QFHU'PHFN'ZKNHDJIMO'ZJOHGKU'

TMKEJHQ' VF' ZJOK' LMQRIH' FLIob' PKN' RFO' OFZFSHIJKEFQ' NKGEKZJI,' 5MDVJId' e>MHQKDOFQ'

OFSJETMFI'PKQK'RHIOFQ'FI'QHIOFQ'FI'HVPHFOFDJI'MXKOJ'LMHFU'FI'FOMEI'VMK'JE'NHOEF'MEHf,'

]KN' JEIFOROFIHIML' 7RKLIKSML' HJId' e5HNOHQFEIMQ' PKN'QHGEMQ' FLIU' FGK' HMIFQ' VJNKU' JE'

%POJLIK'FI'JE'FNNSFLJHf,'>MHF'TMJVFQ'JEIFSSFNIML'LMJ'JE'PJL'JSSMLIOHIJKU'FILJ'LJDJ'EKE'WMFOJI'(+!
RFEJIML'HDSHIHU'WMJI'IHQFE'JE'JRLK'KDLNMOHIH,'0FNNHIMQ'FEJQ'FLI'TMHLJ'TMHFVHQ'NHSJGK'FI'

EFDMSH' JEIFSSFNIMQ' KDEMDJSHELU' TMJH' KQEJL' QHSML' JGEKOHELb' FOOHEI' FEJQ' KQEFL' TMJ'

KRFOHEIMO'JEJTMJIHIFQU'EHQ'nFXNHFNHZJI'FKL'QHSJIJH'FKOMQo,'0KOOK'H'RKLIFOJL'WMJI'KQEJEK'

LMDIOHNIHb'EHLNJQMO'LJTMJVFQ'JE'KQEJQKVH'JGEKOHEIJH,'>MKHV'HWWFNIMQ'KOJGJEHSJL'JMLIJIJHU'

GOHIJH' GOHIMQ' WHNJFELU' LJDJ' NKSSHIH' WMJI' FI'QMSIJRSFX'ZJOIMIMQ'FI' VKEKOMQ'ROHFOKGHIJZHU')\!
TMJDML' H'#FK'VKIHIML' WMJI' SJDFOHSJLLJQFU'TMHF'KQEJH' WMFOMEI' LJDJ' HDSHIH' FI' nOFSJNIML' FLI'

LFQJZJZMLoU'TMJH'FLLF'EHIMOHF'OFQHELJI'LJEF'FLLF'ZJOIMIMEQ'FI'GOHIJHF,'0KLIFOJL'HMIFQU'PHF'

RKFEHF'RSFEJML'LMEI'JEWSJNIHF,'>MKHV'NKORML'LMDIOHNIH'LJDJ'FLI'JQQKOIHSJIHLb'EHQ'RKIFOHI'

EKE'QKOJ,'%MQ'FEJQ'QKOL' NKQQJEHIH' JE'RKFEH' LJI' IOHELGOFLLJKEJLU' NKELFTMFEL' FLIU' LJ'

IOHELGOFLLML'EKE' WMJLLFIU' FHQ'EKE' JENMOOJLLFIU'EKE'TMJVFQ'FX'EHIMOHF'NKEVJIJKEFU' NMQ')+!
ZJIHQ'HGFOFI'HEJQHSFQ'NJDJL'JEVJGFEIFQU'LFV'FX'VJZJEK'QMEFOF'FI'VJZJEHF'ROKZJVFEIJHF'

ROHFLFOZHIJKEF,'%HFIFOMQ'RKFEHF'RKLJIJZHF'MIOJTMF'RHOFEIJ'JE'WSJNIHF'IHQTMHQ'RSHGHF'JE'

IFXIM'FXROJQMEIMOU'FI'QMSJFOJL'TMJVFQd'e)MSIJRSJNHDK'HFOMQEHL'IMHL'FI'NKENFRIML'IMKLU'JE'

VKSKOF'RHOJFL'WJSJKL'FI'LMD'ZJOJ'RKIFLIHIF'FOJL'FI'JRLF'VKQJEHDJIMO'IMJfb'7VHF'ZFOKd'e>MJH'
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HMVJLIJ'ZKNFQ'MXKOJL'IMHFU'QHSFVJNIH'IFOOH'JE'KRFOF'IMKU'JE'SHDKOJDML'NKQFVFL'FX'FH'NMENIJL'

VJFDML'ZJIHF'IMHFfb'nJE'LMVKOF'ZMSIML'IMJ'ZFLNFOJL'RHEF'IMKo,'%KQQMEJL'MIOJTMFd'e0MSZJL'

FLU'FI'JE'RMSZFOFQ'OFZFOIFOJLfU'JENJEFOHIJK'ZJVFSJNFI'FI'F'RHOHVJLK'LJEF'OFGOFLLM'FJFNIJK,'>MK'

EKIHDHIMOU'TMKV'HV'JSSMQ'WFSJNFQ'LIHIMQ'FI'RFOWFNIMQ'EMSSJ'WJSJKOMQ'7VHF'ROK'LIHIM'ZJHF'

RHIFOFI'HVJIML,'+!
#FDJIKOFL' JIHTMF' LMQML'#FK' KQEJMQ' DKEKOMQU' TMHF' JE' ROJQJL' HNNFRJQML' RHOFEIJDML'

FKOMQTMF'ROHFZHOJNHIJKEF'HQJLJQMLb'VFDJIKOFL'EJPJSKQJEML'LMQML'EKE'PHDFEVJ'FH'QHSHU'

TMHF'FKOMQ'ROHFZHOJNHIJKEF'JENMOOJQMLU'LRJOJIMHSJH'ROHFNJRMFU'NMJMLQKVJ'FLI'JGEKOHEIJH'JE'

QFEIFU' NKENMRJLNFEIJH' JE' NHOEFU' TMHF' FI' RFO' IFOOHQ' JEIFSSJGJ' RKIFLI' QHSFVJNIHQU' TMH'

LFTMJIMO' JEWJOQJIHL' JE' KQEJ' DKEK' KRFOF,' &X' PJL' KQEJDML' NKEWSHIMO'QHSJIJHU' TMHVOHIMOH'"\!
RFLLJQH' FI' TMHVOJGH' HV' GFPFEEHQ' VMNFELU' TMHF' QHSH' IKIHQ' KNNMRHEI' EHIMOHQb' EHQ'

JGEKOHEIJH' OHIJKEHSFQU' NKENMRJLNFEIJH' ZJQ' NKENMRJLNJDJSFQU' JEWJOQJIHL' JOHLNJDJSFQ'

RKLLJVFIb' QHSJIJH' FOK' LJDJ' KQEFL' ZFEVJNHI' ZJOFLU' TMJDML' JE' EKDJL' ROHFZHSFEIJDML' FI'

VKQJEHEIJDMLU' EMSSMQ' FSJNFOF' RKLLMQML' HNIMQ' IHSFQU' TMHSFQ' JE' RHOH' VJLK' LJEF' KQEJ'

VJWWJNMSIHIF' FI' NMQ' KQEJ' JKNMEVJIHIF' RKIMJLLFQMLU' FI' TMHSFQ' #FML' H' EKDJL' FXJGJI'"+!
LFNMEVMQ'FHQ'EHIMOHF'NKEVJIJKEFQ'TMHQ'JELIJIMJI,'

'

'

$9G?<AC>6HIJ!@6HJIJ!

$GJIMO'#FML'RKEVFOHEL'HNIML'EKLIOKL'JE'JMLIJIJHF'LMHF'LIHIFOH'LFNMEVMQ'EHIMOHQ'PMQHEHQ'

ROJQJIML' JELIJIMIHQU' JEEKNFEIJH' VFNKOHIHQU' ZJOIMIJDML' HVKOEHIHQU' QHGEH' JE' KRFOHEVK'

ZJOIMIF' ROHFVJIHQU' HD' KQEJ' JEKOVJEHIJKEF' FI' VFWFNIM' JQQMEFQ' FI' FXIOHEFHQU' JEZFEJI'

KQEFL' QJEML' PHDFEIFL' FI' JE' RKEVFOFU' EMQFOK' FI' QFELMOHU' QKVKU' LRFNJF' FI' KOVJEF'(\!
RSMOJQMQ'VFWJNJFEIFL,' $E'RKEVFOF'TMJVFQ'KD'TMHEIJIHIJL'ZJOIMHSJLJ' VFWFNIMQ,')KVJNHQ'

FEJQ'PKQK'PHDFI'ZJOIMIFQU'MEVF'GFQFEL'HJId'e#FOFSJTMJI'QF'ZJOIML'QFHf,'"HQ'OHLJL'FI'

HDSHIJL' LFRIFQ' WSKNNFSSJLU' VKEJL' ZJVFSJNFI' 5RJOJIML' LHENIJU' H' NHRJIFU' JV' FLI' QFEIF' ROJQJ'

PKQJEJLU'OFNFLLJI'HD'FK'FI'KQEJ'LMH'RKLIFOJIHIF'WKOIJIMVK,'$E'EMQFOK'ROKJEVF'KD'VJLNOFIJKEJL'

FI'LHRJFEIJHF'VFWFNIMQU'JE'QFELMOH'EJPJSKQJEMLU'RFOWFNIJKEHSJL'DKEJIHIJLU'JE'QKVK'JELMRFOU'(+!
NJONMQLIHEIJKEHSJL'JEIFGOJIHIJLU'JE'LRFNJF'ROHFIFOFHU'QMEVHF'ZFEMLIHIJLU'JE'KOVJEF'VFEJTMFU'

HV' #FMQ' RMOJLLJQHF' JE' JRLMQ' OFSHIJKEJL,' "JQJOMQ' ZJL' OHIJKEHSJL' H' NSHOK' SMQJEF' TMK'

ROHFVJIH'FOHIU'FLI'KDWMLNHIHU'JOHLNJDJSJL'H'WKOIJIMVJEF'LMH'FEFOZHIHU'NKENMRJLNJDJSJL'RFO'NHOEJL'

NKENMRJLNFEIJHQ'HV'JQH'VFROFLLHU'ZJL'FXFNMIJZH'HD'KQEJ'FLI'JMLIJIJHF'SFGF'VFLIJIMIH,'8EVF'

IKIH' EHIMOH' FI' VFROHZHIHb' HV' FSJNJFEVMQ' HNIML' EHIMOHF' JELIJIMIHF' HLLMOGF' ZHSFI'QJEJQFU')\!
TMHEIMQNMETMF'FIJHQ'RFO'GOHIJHQU'ZJOIMIFL' FI'5RJOJIML' LHENIJ'VKEH' OFRHOFIMO,'"HQ'RFO'

PHFN'TMJVFQ'OFLIHMOHIMO'HV'LHSMIFQU'EKE'HMIFQ'HV'ROJQKOVJHSJL'LIHIML'SJDFOIHIFQ,'

#MRSFX' JIHTMF'KQEJDML'HNIJDML'EKLIOJL'FI' JEIFSSFNIMHSJDML'FI'HWWFNIMHSJDML'FI'FXFNMIJZJL'

JEFLI'ZJIJMQU'FIJHQ'EKLIOJL'JMLIJIJJLd'MEMQ'ROJZHIJZF'MIRKIFU'TMJH'JE'LIHIFOH'VJZJEHF'JMLIJIJHF'

QJEML'PHDFEIFL'JEZFEJMEIMO'JMXIH'ROHFVJNIHU'HSJMV'RKLJIJZFU'LJTMJVFQ'HQKO'ROJZHIMLU'TMFQ')+!
HV'LFJRLMQ'GFOJI'LRJOJIML'PMQHEMLU'HV'NHOEFQ'TMKTMF'FI'TMHQRJHQ'OFQ'HSJHQ'NOFHIHQ'

EKLIOHF' EHIMOHF' VFLIJIMIHF' HVFK' JEPHFOFI' IFEHNJLLJQFU' TMKV' EMETMHQ' FSJNJI' HNIMQ' JIH'

RMOJLLJQF' FI' JEIFGFOOJQF' JE' #FMQ' ROKRIFO' LFJRLMQ' MI' LMQQMQ' DKEMQ' OFSHIMQ' FI'

IFEVFEIFQU' TMJE' HSJTMJV' NKENMOOHI' VF' ROHFVJNIK' ROJZHIK' HQKOFU' LJZF' TMKHV' ROHFLFEIFQ'
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OFWMLJKEFQ' OFLRFNIM' HSJNMJML' NKQQKVJU' ZFS' VFSFNIHIJKEJLU' HMI' GSKOJHF' IFQRKOHSJLU' LJZF'

TMKHV' HFIFOEHQ' OFQMEFOHIJKEFQb' IHSJL' FTMJVFQ' RMOJLLJQH' FI' JEIFGFOOJQH' JE' #FMQ'

IFEVFEIJH' KQEJQKVHQ' FXJGJI' LMJ' JRLJML' TMKHV' NHOEFQ' FI' LRJOJIMQ' QKOIJWJNHIJKEFQ' FI'

HDEFGHIJKEFQ'FI'MI'EFN'LFJRLMQU'EFN'MSSHQ'HQFI'OFQ'NOFHIHQU'EJLJ'LJQRSJNJIFO'FI'RMOF'JE'

#FK'FI'ROKRIF'#FMQU'EFN'ROHFIFO'#FMQ'HMI'FXIOH'#FMQ'HSJTMJV'TMHFOHI,']JN'FLI'EKLIOHF'+!
VJOFNIJKEJL' FI' JEIFEIJKEJL' LNKRMLb' PHFN' EKLIOHF' RFOWFNIJKEJL'QFIHb' PKN' KQEJMQ' HNIMMQ'

EKLIOKOMQ'QFIOMQU' H' TMKU' TMHEIK' HDLMQML' SKEGJMLU' IHEIK' OFQKIJKOFL' H' EKLIOH' LMQML'

RFOWFNIJKEF,' $E' PKN' LIHIM' VJZJEMQ' FI' ROJENJRHSF' JSSMV' RFOWFNIF' JQRSFIMO' ROHFNFRIMQd'

n#JSJGFL'#KQJEMQ'#FMQ'IMMQ'FX'IKIK'NKOVF'IMK'FI'FX'IKIH'HEJQH'IMH'FI'FX'IKIH'QFEIF'

IMHoU' eFX' KQEJDML' ZJOJDML' IMJLf,' 7V' TMFQU' TMJH' JE' NKORKOF' QKOIHSJU' TMKV' eHGGOHZHI'"\!
HEJQHQfU' RFOIJEGFOF' ZHSFQML' QJEJQFU' NKEZFEJI' EKDJL' RFO' ROKWMEVHQ' PMQJSJIHIFQ' FI'

VFWFNIMMQ'EKLIOKOMQ'OFNKGEJIJKEFQ'FI'NKEWFLLJKEFQ'L`ENFOJLLJQHQ'EKLIOHQ'LMRRSFOF'FI'

OFLHONJOF' JQRFOWFNIJKEFQU' VJNFEVK' NMQ'RLHSQJLIHd' e$QRFOWFNIMQ'QFMQ'ZJVFOMEI' KNMSJ'

IMJfU'FI'NMQ'#HEJFSF'KOHEVKd'e$E'LRJOJIM'PMQJSJIHIJL'FI'JE'HEJQK'NKEIOJIK'LMLNJRJHQMOf'H'IFU'

#KQJEFU' TMJH' eNKO' NKEIOJIMQ' FI' PMQJSJIHIMQU' #FMLU' EKE' VFLRJNJFLf,' 8EVF' TMJSJDFI'"+!
TMHEIMQNMETMF' JMLIML' KOHOF' VFDFId' e#JQJIIF' EKDJL' VFDJIH' EKLIOHfU' FI' JSSMV' RLHSQJLIHFd'

e"KE'JEIOFL'JE'JMVJNJMQ'NMQ'LFOZK'IMKfU'#KQJEFU'eTMJH'EKE'JMLIJWJNHDJIMO'NKELRFNIM'IMK'

KQEJL' ZJZFELf,' 5FNMEVMQ' FEJQ' PMEN' JEIFSSFNIMQ' nKQEFL' JMLIJIJHF' EKLIOHF' LMEI' LJNMI'

RHEEML'QFELIOMHIHFU'LJN'TMKV'EMSSML'HNIML'VF'NKQQMEJ'SFGF'HVFK'FLI'RFOWFNIMLU'TMJE'H'

JMLIJIJH'VJZJEH'OFROKDHOJ'RKLLJI'IHETMHQ'QJEML'PHDFEL,'(\!
'

'
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$GJIMO' JE'KQEJ' HNIM'EKLIOK' FLI' RFNNHIMQ'FI' ZJIJMQ'TMKHV' HNIMQ' JE' LF' FI' HV' FSJNJFEIFQ'

OFSHIMQU' MEVF' WHNIMQ' FLI' EKDJL' JIH' NKEEHIMOHSFU' MI' LJEF' RFNNHIK' FLLF' EKE' RKLLJQMLU'

TMHEIMQNMETMF' RFO' LHNOHQFEIH' RMOJWJNFQMOU' LHSIFQ' LFNMEVMQ' HSJTMHQ' RFNNHIJ'

VJWWFOFEIJHQ'ZFS'HNNFRIJKEFQ,'+D'JV'L,'$KPHEEFL'HJId'n5J'VJXFOJQMLU'TMJH'RFNNHIMQ'EKE'

PHDFQMLU'EKL'JRLKL'LFVMNJQMLoU'MDJ'ZFODK'ROHFLFEIJL'IFQRKOJL'FI'RKL.'LFLLJKEFQ'LJGEHEIF'(+!
MIJIMO,'

0OK'NMJML'ROKWMLJKOJ' FSMNJVHIJKEF'QMSIJRSFX' JE' LHNOH' LNOJRIMOH'EKIHIMO'RFNNHIJ' HNNFRIJK,'

"HQ'ROJQK'HNNJRJIMO'ROK'NKENMRJLNFEIJHU'TMHF'JE'NHOEF'FLIU'TMHQ'LHENIML'0HMSML'SFGFQ'

ZKNHI'QFQDOKOMQU'SFGFQ'NHOEJLU'SFGFQ'RFNNHIJ,'nCJVFK'lJETMJIm'HSJHQ'SFGFQ'JE'QFQDOJL'

QFJLU'OFRMGEHEIFQ'SFGJ'QFEIJL'QFHF'FI'NHRIJZHEIFQ'QF'JE'SFGFQ'K'RFNNHIJo,'n"KE'FEJQ')\!
TMKV'ZKSK'DKEMQU'PKN'HGKU'LFV'TMKV'KVJK'QHSMQU''JSSMV'WHNJK,'5J'HMIFQ'TMKV'EKSKU'JSSMV'

WHNJKU'EKE'JHQ'FGK'KRFOKO'JSSMVU'LFV'TMKV'PHDJIHI'JE'QFU'RFNNHIMQ,o'e$GJIMO'FGK'JRLF'QFEIF'

LFOZJK' SFGJ' #FJU' NHOEF' HMIFQ' SFGJ' RFNNHIJ,f' &EU' NKENMRJLNFEIJHQ' ZFS' WKQJIFQ' NHOEJL'

RFNNHIMQ'EMENMRHI'FI'JRLMQ'PHDJIHOF'JE'EKDJL'HVLFOJI,'5FNMEVK'ROK'KOJGJEHSJ'RFNNHIKb'FK'

JEIFSSFNIM' JVFQ' 0HMSML' JETMJId' e5JNMI' RFO' MEMQ' PKQJEFQ' RFNNHIMQ' JEIOHZJI' JE' PMEN')+!
QMEVMQ'FI'RFO'RFNNHIMQ'QKOLU'FI'JIH'JE'KQEFL'PKQJEFL'QKOL'RFOIOHELJJIU'JE'TMK'KQEFL'

RFNNHZFOMEIf,'(FOIJK'ROK'ZJIJK'VMRSJNJ'JE'KQEJ'DKEK'HNIMU'VF'TMK'LMROH'NKELFNIHOJK'ROJQKU'

ROKRIFO'TMKV'TMJSJDFI'HNIML'TMHEIMQNMETMF'ROHFNFSSFEL'RFNNHIMQ'NFELFOJ'H'EKDJL'VFDFI'

ROK' EKLIOH' PMQJSJHIJKEFU' LJNMI' FI' JMVJNHOJ' MI' IHSF' H' VJZJEH' RKIFLI' JMLIJIJHU' MI' LJN' KQEFL'
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KOFQMLd'e0FNNHIKOFLU' IF' OKGHQML'HMVJ'EKLf,'>MK'FIJHQ'QKVK'VJNJQML'nKQEFL' JMLIJIJHL'

EKLIOHL'FLLF'MI'RHEEMQ'QFELIOMHIHFoU'EKE'MEHQU'LFV'RSMOFL'PHDFEIFQ'QHNMSHL'FI'LKOVFL,'

>MHOIK' ROK' RFNNHIK' QKOIHSJ' HNIMHSJU' MI' JE' $KPHEEFd' e>MJ' WHNJI' RFNNHIMQU' LFOZML' FLI'

RFNNHIJfb'EHQ'ROK'ZFEJHSJ'ZFS'NKENMRJLNFEIJHU'TMHF'FLI'JE'NHOEFU'EKE'JSSH'LFOZJIML'JEVMNJIMO'

VF'TMH'5HSZHIKO'SKTMJIMOb'LMDJMEGJI'FEJQd'e5FOZML'HMIFQ'EKE'QHEFI'JE'VKQK'JE'HFIFOEMQfU'+!
FOGK' LFOZJIML' JSSH' H' DFHIJIMVJEJL' OFGEK' FXNSMVJI,' ]KN' FIJHQ' QKVK' HV' TMKLVHQ' HJI'

RPHOJLHFKLd'e5J'NHFNJ'FLLFIJLU'EKE'PHDFOFIJL'RFNNHIMQb'EMEN'ZFOK'VJNJIJLU'TMJH'ZJVFQMLU'

RFNNHIMQ' ZFLIOMQ'QHEFIfb' FI' HSJK' JE' SKNKd' e5J' EKE' ZFEJLLFQ' FI' SKTMMIML' FJL' WMJLLFQU'

RFNNHIMQ'EKE'PHDFOFEIf,'>MJEIK'ROK'PKLIJH'ROK'RFNNHIKU'MI'0HMSML'HV'%KOJEIP,d'e&MQU'TMJ'

EKE'EKZFOHI'RFNNHIMQfU'#FML'eROK'EKDJL'RFNNHIMQ'WFNJIfU'PKN'FLI'PKLIJHQ'ROK'RFNNHIKU'"\!
LNJSJNFI' %POJLIMQ,' 5JQJSJ' QKVK' VJNJI' ROKRPFIH' VF' LHNFOVKIJDMLd' e0FNNHIH' RKRMSJ' QFJ'

NKQFVFEIfU' JV' FLIU' PKLIJHL'ROK'RFNNHIJL,'+QEFL'PHF' HNNFRIJKEFL' LMD'MEK'NKQRSJNHEIMO'

RFNNHIJ'ZKNHDMSKU'TMJH'KQEFL'JSSHF'VJWWFOFEIJHF'FX'MEH'ROKVFMEI'OHVJNFU'ROJQH'ZJVFSJNFI'

PKQJEJL'IOHELGOFLLJKEF,'

'

'
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$GJIMO'ZKSMEIHOJJ'RSMOJQMQ'FLLF'VFDFQML'HV'IKSFOHEVMQ'HVZFOLH'MEVFNMETMF'KDZFEJFEIJH,'"+!
>MJH'FEJQ'HNIML'EKLIOJ'IHEIH'PKEMLIJ'LMEI'JQRFOWFNIJKEFU'NKQRSHNFI'#FK'JE'RHLLJKEJDML'

EKLIOJL'ROKRIFO'#FMQ'IKSFOHIJL'QHGJL'TMHQ'HNIJKEJDMLU'VMQQKVK'JE'FJL'ZKSMEIHIJ'VJZJEHF'

LJQML' OFLJGEHIJU' EKE' OFNHSNJIOHEIFL' ZKSMEIHIF' VFSJDFOHIHU' FILJ' OFQMOQMOFI' FI' TMFOFSFIMO'

LFELMHSJIHL'FI'JRLF'LFELML'EHIMOHFU'TMJ'KQEF'VJLNKEZFEJFEL'OFWMGJI,'

7V'PMJML' WMSNJQFEIMQ'KNIMRSFX' HLLJGEFIMO' JE' ROHFLFEIJHOMQ'RFOLMHLJK,' 0OJQHU' TMJH' JE'(\!
RHLLJKEJDMLU'LJZF'HD'JEIOJELFNK'FXKOIJL'LJZF'HD'FXIOJELFNK'JSSHIJLU'HQRSJKO'FXJGJIMO'ROKROJHF'

OFLJGEHIJK' ZKSMEIHIJL' JE' VJZJEMQ'DFEFRSHNJIMQ' NHRIJZHIJK,'"HQ'KQEFL' IHSFL' JEWFOMEIMO'

EKDJLU'EKE'QKVK'#FK'RFOQJIIFEIF'lTMH'LMLRJIJKEF' SHDKOHQML'NOFDOKmU'LFV'FI'ZKSFEIF'FI'

NKQRSHNFEIFU'MEVFNMETMF'FZFEJHEIU'FIJHQLJ'VFVJIH'KRFOH'HNNJVHEI'JMXIH'VJNIMQ'ROKRPFIHF'

7QKLd'n5J'FLI'QHSMQ'JE'NJZJIHIF'TMKV'#KQJEML'EKE'WFNFOJIgoU'MI'LMROH'HSSFGHIMQ'FLI,'8EVF'(+!
LMLNJRJFEVHF' LMEI' H'#FK' IHETMHQ' LRFNJHSF' VJZJEHF'VJGEHIJKEJL'QMEMLb' EHQ' LKSJL' FNIJL'

XFEJMQ'PKN'LKSFI'IOHELQJIIFOF,'5JN'LHENIJ'HRKLIKSJ'JDHEI'eGHMVFEIFL'H'NKELRFNIM'NKENJSJJU'

TMKEJHQ'VJGEJ'PHDJIJ'LMEI'ROK'EKQJEF'$FLM'NKEIMQFSJHQ'RHIJ,f'5JN'nGSKOJHDHIMO'LHENIML'

0HMSML' JE' JEWJOQJIHIJDML' LMJLU' MI' JEPHDJIHOFI' JE' FK' ZJOIML' %POJLIJo,' 4SKOJHDHIMO' FI' nJE'

IOJDMSHIJKEJDMLU' LNJFELU'TMKV' IOJDMSHIJK'RHIJFEIJHQ'KRFOHIMOU'RHIJFEIJH' IFQ'ROKDHIJKEFQU')\!
ROKDHIJK'ZFOK'LRFQU'LRFL'HMIFQ'EKE'NKEWMEVJIo,'5FNMEVHU'TMJH'NHOKU'TMHF'LFQRFO'LRJOJIMJ'

OFDFSSHI'FI'eHVZFOLML'LRJOJIMQ'NKENMRJLNJIfU'RFO'FHL'QKOIJWJNHIMOU'QHNIHIMOU'NOMNJWJGJIMO'FI'

JE'LFOZJIMIFQ'LRJOJIML'OFVJGJIMO,'8EVF'JVFQ'0HMSML'HJId'e)JPJ'HMIFQ'HDLJI'GSKOJHOJ'EJLJ'JE'

NOMNF'#KQJEJ'EKLIOJ'$FLM'%POJLIJU'RFO'TMFQ'QJPJ'QMEVML'NOMNJWJXML'FLI'FI'FGK'QMEVKfb'

nTMJ'FEJQ'LMEI'%POJLIJU'NHOEFQ'LMHQ'NOMNJWJXFOMEI'NMQ'ZJIJJL'FI'NKENMRJLNFEIJJLo,'(FOIJHU')+!
TMJH'RFO'FHL'PKQK'VFDJIHQ'ROK'RFNNHIJL'LMJL'OFNJRJI'IHSJKEFQU'LFNMEVMQ'JSSMV'#FMI,d'n0OK'

QFELMOH'VFSJNIJ'FOJI'FI'RSHGHOMQ'QKVMLo,'&I'7RKNH,d'e>MHEIMQ'LF'GSKOJWJNHZJI'FI'JE'VFSJIJJL'

WMJIU' IHEIMQ' VHIF' JSSJ' IKOQFEIMQ' FI' SMNIMQf,' >MHOIHU' TMJH' QJEML' PHDFEI' VF' ROKROJK,'

>MJNTMJV' FEJQ' FX' ROKROJK' ROKNFVJI'QKIM' FI' HWWFNIMU' TMHEIMQNMETMF' DKEMQ' ZJVFHIMOU'
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[MLIMQ'FI' LHENIMQU'EKE'FLI' LJEF'ROJZHIJ'HQKOJL'LMLRJIJKEFU'TMJ' SHIFEIJLLJQF' JE'KQEJDML'

EKLIOJL' LFORJI' HNIJDMLU' JE' IHEIMQU' MI' ZJX' HD' FSFZHIJLLJQJL' VFROFPFEVJ' ZHSFHI' QFEIJDMLU'

TMHEVK'JEIFEIJK'EKLIOH'JE'HNIJDML'EKLIOJL'LJI'HD'PKN'HQKOF'ZFEFEHIK'JQQMEJL'FI'JE'#FMQ'

RMOHU'EKE'LJN' JE'RHLLJKEJDML,'>MJEIHU'TMJH' LNHRPHQ'NKOVJL'EKLIOJ'ROHFNJVMEI'ROHFLFEIJL'

LFNMSJ'SJIIKOFU'TMK'PHFOFI'IFEHNJLLJQFU'LMHTMF'HQHOJIMVJEF'HD'MDFOJDML'HDSHNIHEI'RHOZMSKL,'+!
8EVF'5HSKQKEd'e)FSJML'FLI'JOF'HV'VKQMQ'SMNIMLU'TMHQ'HV'VKQMQ'NKEZJZJJf,'1HIJKEFQ'

LMDEFNIJId'n$E'JSSH'FEJQ'WJEJL'NMENIKOMQ'HVQKEFIMO'PKQJEMQU'FI'ZJZFEL'PKQK'NKGJIHI'TMJV'

WMIMOMQ'LJr,'$VFK'nOJLMQ'OFRMIHZJ'FOOKOFQ'FI'GHMVJK'VJXJd'NMO'WOMLIOH'VFNJRFOJLog'5FXIHU'

TMJH' NMQMSHIJKOFQ' HVVMNMEI' GOHIJHQ' FI' ZJOIMIFL,']KN'QKVK' LHENIML' 0HMSML' HJId' n%MQ'

JEWJOQKOU' IMEN'RKIFEL' LMQob' eEHQ'ZJOIML' JE' JEWJOQJIHIF' RFOWJNJIMOf,'&I' LHENIML' $HNKDMLd'"\!
n+QEF'GHMVJMQ'FXJLIJQHIF'WOHIOFLU'NMQ'JE'IFEIHIJKEFL'ZHOJHL'JENJVFOJIJLoU'eLNJFEIFLU'TMKV'

ROKDHIJK' WJVFJ' ZFLIOHF' RHIJFEIJHQ'KRFOHIMOU' RHIJFEIJH' HMIFQ'KRML'RFOWFNIMQ'PHDFIf,' n$E'

RHIJFEIJH'FEJQ'ZFLIOH'RKLLJVFDJIJL'HEJQHL'ZFLIOHL,o'5FRIJQHU'TMJH'#FMQ'PHDFEI'HVJMIKOFQ'

FI'JRLMQ'OFVVMEI'PKQJEJ'WHQJSJHOFQ,'8EVF'RLHSQJLIHd'e%MQ'JRLK'LMQ'JE'IOJDMSHIJKEFfU'HJI'

#KQJEMLU'TMJ'FI'VF'0HMSK'HV'7EHEJHQ'HJId'n&GK'KLIFEVHQ'FJU'TMHEIH'KRKOIFHI'FMQ'ROK'"+!
EKQJEF'QFK' RHIJo,' "KE' HJI' nHGFOFoU' NMQ' IHQFE' HDMEVHEIJML' KQEJDML' SHDKOHZFOJIU' LFV'

nRHIJo,' +NIHZHU' TMJH' %POJLIK' FI' KQEJDML' LHENIJL' NKEWKOQHEIb' RFO' ZJHQ' EFQRF' NOMNJL'

IHETMHQ'RFO'LNHSHQ'MEJNHQ'H'IFOOH'MLTMF'HV'#FMQ'RFOIJEGFEIFQ'lTMJ'FJVFQ'JEEJIJIMOm'

HLNFEVFOMEI' FI' OFGEH' IFEFEI' NKFSFLIJH,'"HQ'FI' e%POJLIMQ'KRKOIMJI' RHIJ' FI' JIH' JEIOHOF' JE'

GSKOJHQ' LMHQf,' (OFL' FOGK' IJDJ' ROHFLIJIMMEIMO' NOMNFLd' MEH' FLI' %POJLIJU' TMHQ' DHJMSHEI'(\!
RFOWFNIJb'HSJH'SHIOKEJL'VFXIOJU'LMD'TMH'JENMOZHEIMO'JQRFOWFNIJU'RFNNHIH'NKEWJIFEIFL'WJVFSJIFO'

FI'VJNFEIFLd'e#JGEH'WHNIJL'OFNJRJQMLfb'IFOIJH'SHIOKEJL'LJEJLIOJU'TMHQ'ZKSFEIJ'HEJQK'RKOIHEI'

RFOZFOLJU'HV'OFGEH'ROKWJNJLNFEIFL'IHOIHOFHU'JE'TMJDML'NKELIJIMIJ'VJNMEId'n3HLLHIJ'LMQML'JE'

ZJH'JEJTMJIHIJL'FI'RFOVJIJKEJLU'HQDMSHZJQML'ZJHL'VJWWJNJSFLo,'&SJGFU'TMHQ'QHSMFOJL,'5FV'PHFN'

ROHFIFO'JELIJIMIMQ,'(+!
'

'

*-%"(.!0F"13"!

#FML'DFEFVJNIML'LJNMI'JE'HFIFOEH'LHRJFEIJH'FI'DKEJIHIF'QMEVMQ'F'ROKVMNFOF'VJLRKLMJI'RFO'

CFODMQ' LMMQ' JENOFHIMQU' FI' LRFNJHSJIFO' EHIMOHQ' JEIFSSFNIMHSFQ' NOFHIHQ' IHETMHQ'

ROJENJRHSJIFO'JEIFEIHQU'LJN'FHQ'LJDJ'GOHIJWJNHOF'VFNOFZJI'JE'FSFNIJL'LMRRKLJIJL'RFO'CFODMQ'

JENHOEHIMQb'LJTMJVFQ'HFIFOEK'LMK'KOVJEHZJI'NKELJSJK'EHIMOHQ'LJDJ'PMQHEHQ'JE'RFOLKEH'

_JSJJ' NKRMSHOFU' TMJH' EMLTMHQ' HEGFSKL' HROFPFEVJI' eLFV' LFQFE' 7DOHPHF' HRROFPFEVJIf')\!
MEJKEF'P`RKLIHIJNHU'TMH'IHEIMQ'FLI'GSKOJWJNHIHU'MI'HQRSJKOJL'GSKOJHFNHRHX'EKE'WMFOJI'LMRFO'

HEGFSJNHQ'TMKTMF'FXHSIHIH'EHIMOHQU'MIU'TMKV'VFFOHI'EHIMOHFU'LMRRSFOFI'GOHIJHU'MI'LJN'EMSSH'

NOFHIMOH' GSKOJFIMO' VF' EHIMOHSJ' VJGEJIHIF' LMH,' ]HEN' TMKTMF' EHIMOHQU' LMRRKLJIHSJIFO' LJDJ'

NKRMSHEVHQU' JE' IHEIMQ' VJSFXJIU' TMKV' VFNOFZJIU' EMSSMQ' LMRRKLJIMQ' HEGFSJNMQ' ZFS'

PMQHEMQ' DFHIJWJNHOF' EJLJ' QFVJHEIF' JSSHU' MI' RFO' PKN' PKEKOFIMO' FI' GSKOJWJNFIMO' HD' KQEJ')+!
NOFHIMOH,'"HQ'FI'nIHSJ'PKEKOF'VJGEML'FLIU'TMFQ'OFX'LJN'ZKSMFOJI'PKEKOHOFo,']KN'FX'LHENIJ'

0HMSJ'WMSNJIMO'VKNMQFEIK'HV'%KSKU'JETMJFEIJLd'e$RLF'FLI'NHRMI'NKORKOJL'FNNSFLJHFU'TMJ'FLI'

ROJENJRJMQU'ROJQKGFEJIML'FX'QKOIMJLU'MI'LJI'JE'KQEJDML'JRLF'ROJQHIMQ'IFEFELfU'nTMJH'JE'

JRLK'JE'IMVJEFQ'JEPHDJIHO'KENSJHOJ'KQEJH'JE'JRLMQU'RHNJWJNHEL'RFO'LHEGMJEFQ'NOMNJL'FJMLU'
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LJZF'TMHF'JE'IFOOJLU'LJZF'TMHF'JE'NKFSJL'LMEIo,'7EGFSJ'HMIFQ'LHENIJ'HV'NKORML'LRFNIHEI'FEJQ'

VMK'NKORKO'NIKOMQ'FOMEI' JE'NKFSJLU'HEGFSKOMQ'PKQJEMQU'LFV'MEMQ'KQEJMQ'DFHIKOMQ,'

]KN'SMNJVJML'JE'FHVFQ'FRJLIKSH'LHENIML'0HMSML'FXRSJNHId'e$E'JRLK'JEPHDJIHI'KQEJL'RSFEJIMVK'

VJZJEJIHIJL'NKORKOHSJIFO'FI'FLIJL'JE'JSSK'OFRSFIJU'TMJ'FLI'NHRMI'KQEJL'ROJENJRHIML'FI'RKIFLIHIJLf,'

7SJKTMJE' %POJLIML' LFNMEVMQ' PMQHEJIHIFQ' EJPJS' HV' LHENIKL' RFOIJEFOFI' HEGFSKLU' EFN' HV'+!
HSJTMHQ'FJ'IFEFOFEIMO'GOHIJIMVJEFQ,']HDFI'HMIFQ'NHRMI'OFLRFNIM'NKORKOJL'IOFL'NKEVJIJKEFL'

%POJLIK' NKEZFEJFEIFL' ROHFFQJEFEIJHF' ZJVFSJNFIU' JEWSMFEIJHF' FI' EHIMOHSJL' NKEZFEJFEIJHFb'

EHQ'FI'NKORKOJ'ROHFFQJEFIU'JE'JRLMQ'JEWSMJI'FI'FJMLVFQ'FLI'NMQ'JRLK'EHIMOHF,']KN'IFOIJK'

QKVK'NHRMI'FLI'LKSMQQKVK'PKQJEMQU'TMKOMQ'HLLMQRLJI'EHIMOHQU'ROJQJL'HMIFQ'VMKDML'

QKVJL'FIJHQ'HEGFSKOMQU'TMJDML'JE'EHIMOH'FIJHQ'PMQHEH'ROHFFQJEFIb'EHQ'IFLIF'0HMSK'HV'"\!
]FDOHF,d'e5FVFI'HV'VFXIFOHQ'QHJFLIHIJL'JE'FXNFSLJLU'IHEIK'QFSJKO'HEGFSJL'FWWFNIMLU'TMHEIK'

VJWWFOFEIJML' ROHF' JSSJL' EKQFE' PHFOFVJIHZJI,'%MJ' FEJQ'VJXJI' HSJTMHEVK' HEGFSKOMQd'_JSJML'

QFML'FL'IMU'FGK'PKVJF'GFEMJ'IFgf,'$EWSMJI'TMKTMF'JE'FKL'EKE'LKSMQ'HNIML'PJFOHONPJNKL'JE'

FKL' FXFONFEVKU' LFV' FKL' JE' #FMQ' LFNMEVMQ' OHIJKEFQ' QFVJHIJKEJL' OFVMNFEVK,' ]HFN'

ROHFSJDHIH' LMEIU'MI'KLIFEVHIMO'QFOJIJ'%POJLIJ'ZJOIML'FI' FWWJNHIJH,'&LI' FTMJVFQ'ROJENJRHSFU'"+!
TMKV'#FML'0HIFO'HNNFRIHIU'FI'TMKV'JE'KQEJDML'KRFOHIMO'FSFNIJLU'EFN'EKE'RFO'TMKV'KQEJH'

QFOJIH'NMENIKOMQ'FSFNIKOMQ'FI'PKQJEMQ'FI'HEGFSKOMQ'HNNFRIHEIMO,'5JN'FEJQ'NKQRSHNMJI'

#FK'0HIOJ'eJELIHMOHOF'KQEJH'JE'%POJLIKU'TMHF'JE'NKFSJL'FI'TMHF'JE'IFOOH'LMEV'JE'JRLKf,'8EVF'

TMHEIK'%POJLIML' FSFNIJL' LMJL' NMQMSHIJKOFQ' NKQQMEJNHI'QFOJIKOMQ' LMKOMQ'QFELMOHQU'

IHEIK'MDFOJKOFQ'JE'ROHFLFEIJ'HNNJRJMEI'GOHIJHQU'TMH'QFVJHEIF'HV'LMDSJQJKOFQ'JE'WMIMOK'(\!
ROKZFPMEIMO'GSKOJHQ,''

'

'

*-%"(.!0F*-3"!

%MQ' LHENIJLLJQH' ZKSMEIHL' VJZJEH' ROJQH' LJI' KQEJMQ' OFOMQ' NHMLH' K' IFLIF' RLHSQJLIHd'

e+QEJH'TMHFNMETMF'ZKSMJIU'WFNJIfU'FI'ROJQH'KQEJMQ'SFGMQ'OFGMSH'FI'WJEJL'.EHQ'KQEFL'

SFGFL' LFNMEVMQ' LMMQ' JELIJIMJI' DFEFRSHNJIMQU' HV' TMKV' FIJHQ' OFLKSZMEIMO' MSIJQHIF.' FOJI'

ROJQH'KQEJMQ'HNIMMQ'JEIFSSFNIMHSJL'EHIMOHF'RKEVFOHIOJXU'QKVFOHIOJX'FI'LFEIFEIJHIOJX'JE'(+!
OHIJKEF'QFOJIJ'FI'VFQFOJIJU'JE'KOVJEF'HV'ROHFQJMQ'FI'RKFEHQU'FI'PKN'LFNMEVMQ'TMHSJIHIFQU'

TMHEIJIHIFQ'FI'KQEFL'NJONMQLIHEIJHL,'&LI'FEJQ'JE'KQEJDML'JMLIJLLJQHU'JQK'JRLH'JMLIJIJHU'

TMHQ'KDSJTMHOJ' ZFS'QJEJQF' FLI' RKLLJDJSF,'%MJ' EFNFLLF' FLI' KQEFQ'ZKSMEIHIFQ'NOFHIHQ'

NKEWKOQHOJ'HV'PKNU'MI'LJI'OFNIH'FI'JMLIH,'8EVF'EJPJS'ZMSI'FI'HRROFNJHIMO'FXIOH'LFU'TMJH'DKEMQ'

FLIb'LFV'TMJH'LJDJ'RSHNFIU'JVFK'DKEMQ'FLI,'&I'TMHEIJ'TMJRRJHQ'HNNFRIHI'FI'HRROFNJHIMOU'IHEIJ')\!
FI'EKE'RSMOJL'HFLIJ'QHEVMQ'FLI,'&KVFQ'QKVK'FLI'JE'QHSK'FI'VF'QHSK'JMVJNHEVMQU'LJNU'TMKV'

NMSRHF'TMHEIJIHL'QFELMOHIMO'LFNMEVMQ'VJZJEHF'VJLRSJNFEIJHF'TMHEIJIHIFQ'LJZF'GOHZJIHIFQ,'

&X'PJL'VMHDML'JEVHGJEJDML'IHETMHQ'WMEVHQFEIJL'JEWFOMEIMO'LFTMFEIJH,'

'

'

$9G?<AC>6HIJ!@6HJIJ!

$GJIMO' EMSSML' HNIML' PKQJEJL' FLI' RFNNHIMQU' NMJ' ZJVFSJNFI' VFDFHIMO' RKFEHU' EJLJ' ZKSMEIHIJ'

VJZJEHF'VJLRSJNFHI'FI'JRLMQ'IHETMHQ'KWWFELHQ'JMVJNFIU'TMHEIMQNMETMF'LJDJ'HSJTMJL'JELJI')+!
VFWFNIML'ZFS'ZJIJMQ'OFLRFNIM'RFOWFNIJKEJL'IHSJ'HNIMJ'NKEZFEJFEIJL'LFNMEVMQ'ROJQKOVJHSFQ'
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PKQJEJL' JELIJIMIJKEFQ,']MJML' ZFOJIHL' NSHOFI' FX' ROJKOJ' JEVHGJEF,' #JLRSJNFEIJH' VJZJEH' FLI'

OHIJKU'TMHOF'HNIML'VJNJIMO'RFNNHIMQ'FI'KWWFELH'ROJENJRHSJIFOU'MEVF' JSSH'LMDSHIH'EKE'JEFOJI'

HNIMJ'TMHEIMQNMETMF'JQRFOWFNIK'OHIJK'KWWFELHFU'FI'RFO'NKELFTMFEL'EFN'OHIJK'RFNNHIJU'NMJ'

LFNMEVMQ'JMLIJIJHQ'VJZJEHQ'VFDFHIMO'RKFEH,'

'

'

$9G?<AC>6HIJ!?<AIG;IJ!

$GJIMO'ZKSMEIHL'VJZJEH'RKIFLI'HNIMQ'HSJTMFQ'HNNFRIHOF'FI'HRROKDHOF'IHETMHQ'QFOJIKOJMQ'+!
HV' ROHFQJMQ' ROK' FK' OFVVFEVMQU' TMJ' LFNMEVMQ' JMLIJIJHQ' OJGJVHQ' JQRMIHOJ' RKLLFI' HV'

NMSRHQ' FI' RKFEHQ,' %MJMLQKVJ' LMEI' KQEFL' JMLIJIJHF' EKLIOHF,' %MJMLQKVJ' ROKJEVF' LMEI'

LRFNJHSJIFO'HNIML'EKLIOJU'DKEJ'TMJVFQ'QKOHSJIFOU' LFV' IFRJVJ'FI' OFQJLLJU'TMKL'EJPJSKQJEML'

#FML'FX'JQQFELH'DKEJIHIF'LMHU'TMH'KNNHLJKEFQ'EKDJL'DFEFWHNJFEVJ'TMHFOJIU'JOOFQMEFOHIKL'

EKE' ROHFIFOJIU' RKIJLLJQMQ' NMQ'QFQDOH' LMQML' MEJGFEJIJ' _JSJJ' LMJ' LJDJ' RFO' DHRIJLQMQ'"\!
JENKORKOHIJ'FI'RFO'GOHIJHQ'GOHIMQ'WHNJFEIFQ'JEWSMXML'ZJIHSFL'H'NHRJIF'%POJLIK'LMLNJRJFEIFL'

LRJOJIMTMF'JRLJML'ZFGFIHIJ,'n"JPJS'FEJQ'VHQEHIJKEJL'FLI'PJLU'TMJ'LMEI'JE'%POJLIK'$FLMo,'&X'

JSSH'EFQRF'MEJKEF'NHRJIJL'%POJLIJ'HV'QFQDOHU'WJVFSFL'LNJSJNFI'LMKLU'QJOH'WJI'FI'DKEKOMQ'FI'

QHSKOMQ'NKQQMEJKb'EHQ'KQEJH'DKEH'%POJLIJ'LMJL'NKQQMEJNHEIMO'QFQDOJLU'FI'RFNNHIH'

HN'VFWFNIML'QFQDOKOMQ'JE'NHRMI'OFVMEVHEI'FI'LJDJ'HLNOJDMEIMO,'8EVF'JRLF'KOHId'e#FMLU'"+!
#FML'QFMLU'OFLRJNF'JE'QFU'TMHOF'QF'VFOFSJTMJLIJg'SKEGF'H'LHSMIF'QFH'ZFODH'VFSJNIKOMQ'

QFKOMQfU'&EU'VFSJNIH'QFQDOKOMQ'LMKOMQ'LMH'ZKNHI,'

'

'

$9G?<AC>6HIJ!C<6CHIJ!

$GJIMO' VJZJEH' ZKSMEIHL' RKIFLI' HNIMQ' HSJTMFQ' IHEIH' HNNFRIHOF' VJGEHIJKEFU' MI' FMQ'

ROHFNFSSFEIJ'GSKOJH'VFNFOEHI'OFQMEFOHEVMQU'TMJHU'TMHEIMQ'H'#FK'HRROFNJHDJIMOU'IHEIMQ'

ZHSFDJI,']KN'WKOIF' WHNIMQ'FLI' JE'RSFOJLTMF'QHOI`OJDMLU'TMJ'FILJ'EKZJIFO'NKEZFOLJ'LJZF'HV'(\!
WJVFQU'LJZF'HV'RKFEJIFEIJHQU'RFO'QHOI`OJMQ'IHQFE'NMQ'QMSIK'WFOZKOF'FI'GHMVJK'IKSFOHIMQ'

WHNIJ' LMEI' JSSMLIOFLU' MI' NSHOFI' VF' L,' QHOI`OF' \KEJWHNJKU' L,' 1KQHEKU' L,' &QFOFEIJHEH' FI'

RSFOJLTMF'HSJJL,'8EVF'EKE'FLI'NMOHEVMQ'ZFS'NHSNMSHEVMQU'TMHQVJM'ZJZHIMOU'JEZJGJSHEVMQ'

HMIFQU' TMHQ' LIOFEMFU' TMHQ' WFOZFEIFO'#FK' LFOZJHIMOU' FI' VFZKIF' KOHEVMQU' MI'#FML' LMH'

VJGEHIJKEF'EKLIOH'IFRJVH'HNNFRIFI'QFOJIH,'(+!
'

'

$9G?<AC>6HIJ!LI>6CIJ!

$GJIMO' HNIML' IHSJL' H' #FK' LJN' JE' OHIJKEF' QFOJIJ' HNNFRIHIMLU' ROK' TMK' HFIFOEHQ' ZMSI' VHOF'

OFQMEFOHIJKEFQU'TMHEIMQNMETMF'JE'LF'LJI'VFWFNIMKLML'FI'ZJIJH'LMROHVJNIH'PHDFEL'JEEFXHU'

LJQRSJNJIFO' IHQFE' SKTMFEVK' EKE' RFNNHIMQ' FLI' VJNFEVMLU' LFV'QFOJIMQU' FI' JRLF' FSJIJFEL'

HNIMQ'IHSFQ'EKE'RFNNHOF'JE'FK'FLI'NFELFEVMLU'LFV'QFOFOJ,'>MJH'FEJQ'H'#FK'HNNFRIHIMOU'

DKEML'FLI'FI'ROHFQJK'HFIFOEK'VJGEML'VFDFI'FTMJVFQ'VFEKQJEHOJU'EKE'TMHSJL'FLI'JE'LF'EKE')\!
TMHSJL'FLI'JE'LF'ZFS'HD'FSJIJFEIF'ROKNFVFEL'LFV'TMHSJL'FLI'JE'VJZJEK'JMVJIJK'JEWHSSJDJSJ,'8EVF'

FSJIJFEL' JE' FK' EKE' RFNNHIU' LFV'QFOFIMO,' 5FNMEVMQ' PMEN' JEIFSSFNIMQ' EKE' RFNNHQML' JE'

KQEJDML' HNIJDML' FI' KRFOJDML' EKLIOJLb' ZFOMQ' NMQ' VJZJEHQ' JGEKOFQML' HNNFRIHIJKEFQU'
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VFDFQML'EKL'JRLKL'LFQRFO'OFRMIHOF'RFNNHIKOFL'FI'JMLIJIJHL'EKLIOHL'JQQMEVHL'ROK'EKLIOH'

PMQJSJHIJKEF' LFOZKLTMF' ROKEMEIJHOF' JEMIJSFL,' "JPJSKQJEML' IHQFEU' NMQ' JMXIH' L,' $HNKDJ'

VJNIMQd'n)JLFOJNKOVJH'LMRFOFXHSIFI' JMVJIJMQoU'FId' n)JLFOJNKOVJH'#KQJEJ'RSFEH'LJI' IFOOHoU'

RSFEHQ'NKENJRFOF'RKLLMQML'WJVMNJHQU'EKE'TMJVFQ'JE'JRLH'KRFOHU'LFV'FX'JRLJL'KRFOJDML'

DKEJL' JE'#FMQ,'"HQ'NMO'WJVFSJL'EKE'ROHFLIKSHDJIMO' WJVF'RSFEH'FI'L`ENFOH'WJVMNJHU'TMKV'+!
#FML'QMSIJRSJNJIFO'JE'MIOJMLTMF'JELIOMQFEIJ'ROKQJIIJI'RHGJEHg'0OKQJIIJI'HMIFQ'LFOZJFEIJDML'

LJDJ'QFONFVFQ,'8EVF'HV'7DOHPHQ'HJId'n&GK'FOK'QFONFL'IMH'QHGEH'EJQJLoU'FI']JFOFQJ,d'

e&LI'QFONFL'KRFOJ'IMKf')HIPHF,d'e4HMVFIFU'FI'FXMSIHIFU'TMKEJHQ'QFONFL'ZFLIOH'NKRJKLH'

FLI' JE' NKFSJLf,' 7SJDJd' eCKNH' KRFOHOJKL' FI' QFONFVFQf,' 7V' %PKOJEI,' L,' 0HMSML' LNOJDJId'

n8EMLTMJLTMF'ROKROJHQ'QFONFVFQ'OFNJRJFI'LFNMEVMQ'SHDKOFQ'LMMQo,'"\!
>MHEIHQ' HMIFQ' KRFOH' DKEH' HRMV' #FMQ' PHDFHEI' FWWJNHIJHQU' JE' RSFOJLTMF' SKNJL' LHNOJ'

JEVJNHEI'NKVJNFL,'0OJQK'EHQTMF'VJZJEHQ'QJIJGHEI'ZJEVJNIHQ,']KN'QKVK'$KLHRPHI'OFX'$MVH'

H' $FPM' WJSJK' 7EHEJ' ROKRPFIH' HMVJZJId' e$QRJK' ROHFDFL' HMXJSJMQU' FI' PJLU' TMJ' KVFOMEI'

#KQJEMQU'HQJNJIJH'JMEGFOJL'FI'JVNJONK'JOHQ'TMJVFQ'#KQJEJ'QFOFDHOJLU'LFV'DKEH'KRFOH'

JEZFEIH'LMEI'JE'IFU'ROKRIFO'TMHF'FI'H'RFOJNMSK'QKOIJL'SJDFOHIML'WMJI'JE'DFSSK,'5FNMEVK'NKEIOH'"+!
HVZFOLHOJKL'ROHFLJVJMQ'JQ'RFIOHEI'VJZJEMQU'LJNMI'#HZJV'NOFDOK'JE'RLHSQJL'#FMQ'JEZKNHI'

HVJMIKOFQ'NKEIOH' HVZFOLHOJKL' LMKLU' LMHQ'HSSFGHEVK' FI' JEEKNFEIJHQ'FI' MLIJIJHQ,'(FOIJKU'

ZJIHF'QFOFEIMO'ROKSKEGHIJKEFQ,'&XFQRSMQ'PHDFQML'K'JE'&aFNPJHU'VF'TMK'JE'SJDOK'1FGMQ'

FI'&LHJHF,'>MJ'NMQ'HMVJLLFI'&LHJHF'ZHIJNJEJMQ'VF'LMH'QKOIFU'nNKEZFOIJI'WHNJFQ'HV'RHOJFIFQ'

FI' KOHZJI' #KQJEMQo' NMQ' WSFIM' QHGEK' VJNFELd' e+DLFNOKU' #KQJEFU' QFQFEIK' TMHFLKU'(\!
TMKQKVK'HQDMSHZFOJQ'NKOHQ'IF'JE'ZFOJIHIF'FI' JE'NKOVF'RFOWFNIKU'FI'TMKV'DKEMQ'FLI' JE'

KNMSJL' IMJLU' WFNFOJQf,'&I'FXHMVJIML'FLI'HVVJIJTMF'LMEI'FJ'TMJEVFNJQ'HEEJ'ZJIHF,'7ODKOFL'

FTMJVFQ'WOMNIJWFOHF'EKE'WHNJSF'FXNJVMEIMOU'NKEIOHOJMQ'HMIFQ'WJI'VF'LIFOJSJDML'FI'HOJVJLU'MI'

VF'HODKOF'WJNJLU'LNOJDJI'3MNHLU'TMHF'JMLLH'FLI'LMNNJVJU'TMJH'WOMNIML'EKE'WFOFDHIU'EF'IFOOHQ'

KNNMRHOFI'GOHIJL,'>MHOIKU'KRFOH'HIIFLIHIJKEFL'WJVFJ'LMEI'JE'NKOVF'ZJOFEIJL,'"FTMF'FEJQ'WJVFL'(+!
GOHIMJIH'JE'NKOVF'FLLF'RKIFLI'KIJKLH'FI'EKE'JE'WSKOFL'FOMQRFOF'FI'WOMNIML,'>MJEIKU'KRFOH'JRLH'

DKEMQ' ROKXJQJL' ROHFDFEI' FXFQRSMQU' TMJ' NKOVJMQ' LFNOFIH' OJQHOJ' EFTMFMEIU' MEVF'

5HSZHIKOd'e5JEI'SMQDJ'ZFLIOJ'ROHFNJENIJ'FI'SMNFOEHF'HOVFEIFL'JE'QHEJDML'ZFLIOJLf'FId'n5JN'

SMNFHI' SMX' ZFLIOH' NKOHQ' PKQJEJDMLU' MI' MI' ZJVFHEI' KRFOH' ZFLIOHU' FI' GSKOJWJNFEI' RHIOFQ'

ZFLIOMQU'TMJ'JE'NKFSJL'FLIo,'5FXIKU'NKEIOH'RMLJSSHEJQJIHIFQ'QMEJMEI'FI'VFLRFOHIJKEFQ,']KN')\!
QKVK'L,'$KD'QMSIJRSJNJIFO'LMH'KRFOH'DKEH'OFVMNJI'HV'QFQKOJHQ'FI'OFNJIHI'JE'IOJDMSHIJKEF'

LMH'QHXJQH,'5FRIJQKU'HV'ROHFQJH'HNNFEVMEI'HFIFOEH,'5,'0HMSML'JETMJId'e>MKEJHQ'VFDFI'

JE' LRF'TMJ' HOHIU' HOHOF' FI'TMJ' IOJIMOHIU' JE' LRF' WOMNIML'RFONJRJFEVJfU' FId' n>MHF' LFQJEHZFOJI'

PKQK' PHFN' FI'QFIFIU' FId'>MJ' LFQJEHI' JE' LRJOJIMU' VF' LRJOJIM'QFIFI' ZJIHQ' HFIFOEHQo,'7V'

%KSSKLFE,'TMKTMF'HJId'e7QDMSFIJL'VJGEF'#FK'RFO'KQEJH'RSHNFEIFLU' JE'KQEJ'KRFOF'DKEK')+!
WOMNIJWJNHEIFL' FI' NOFLNFEIFL' JE' LNJFEIJH' #FJf,' n&MEIFL' FEJQ' JDHEI' FI' WSFDHEIU' QJIIFEIFL'

LFQJEH'LMHob'eZFEJFEIFL'HMIFQ'ZFEJFEI'NMQ'FXMSIHIJKEFU'RKOIHEIFL'QHEJRMSKL'LMKL,f'"HQ'

EMEN' SJDFOHIJ' H' RFNNHIKU' LFOZJ' HMIFQ' WHNIJ' #FKU' PHDFIJL' WOMNIMQ' ZFLIOMQ' JE'

LHENIJWJNHIJKEFQU'WJEFQ'ZFOK'ZJIHQ'HFIFOEHQo,'

&I' JMLIJL' TMJVFQ' QKIJZJLU' ROHFVJNIJL' FI' LJQJSJDMLU' PHDFOF' JE' KRFOJDML' DKEJL' HV'*\!
OFQMEFOHIJKEFQ' OFLRFNIMQ' ROKWJNMMQ' FLIU' HSJKTMJE' JQRFOWFNIJKEJL' FLI' JE' KRFOJDML'

JMLIJIJHF'QFONFVFQ'TMHFOFOF,'3JDFOH'LJTMJVFQ'FI'RFOWFNIH'NPHOJIHL'HV'OFIOJDMIJKEFQ'EKE'
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GJOHI'KDIMIMQU'TMJH'eEKE'TMHFOJIU'TMHF'LMH'LMEIfU'LFV'WJSJHSJ'HWWFNIM'#FK'LFOZJI'IHQTMHQ'

NPHOJLLJQK'RHIOJU'LNJFEL'WJSJKOMQ'FLLF'PHFOFVJIHIFQ,'>MHEIK'HMIFQ'NKOVJL'KNMSML'RMOJKO'JE'

#FMQ'FLI'JE'KRFOJDML'DKEJL'LJEF'OFLRFNIM'HV'QFONFVFQU'IHEIK'KDLFTMJMQ'GOHIJML'FI'QFONFL'

H'#FK'ROHFLIHIMO'MDFOJKO,'8EVFU'TMHEIK'QJEML'TMHFOJIMOU'IHEIK'QHGJL'FXMDFOHI,'5MQQMQ'

HMIFQ'QFOJIMQ'HRMV'#FMQ'HNTMJOFOFI'FI'ROHFIFO'LMMQ'JEIFEIMQU'TMJ'FZHEGFSJNHF'JMLIJIJHF'+!
NMSIMQ'#FK'JQRFEVFOFI'RMOJLLJQFU'TMJH'LMQQMEQ'DKEMQ'FLI'JE'LFU'EMSSK'RFEJIML'PHDJIK'

HV'QFONFVFQU'OFIOJDMIJKEFQ'ZFS'DFHIJIMVJEFQ'OFLRFNIMU'FIJHQ'RKLJIKU'TMKV'JE'EMSSK'FLLFI'

OFQMEFOHEVMLU'EFN'JE'ROHFLFEIJ'EFN'JE'WMIMOKU'EJPJSKQJEML'JRLMQ'VFZKIF'NKSFOFI,'>MHEIK'

FEJQ' NPHOJIHL' FOGH' #FMQ' SJDFOHSJKOU' IHEIK' KRML' FJML' #FK' GOHIJML' FI' FX' NKELFTMFEIJ'

NKRJKLJKOJ' OFQMEFOHIJKEF' JE' VJZJEH' NFRIHIJKEF' VJGEMQ,' 8EVF' RFO' MEMQ' HNIMQ' IHSFQ'"\!
NPHOJIHIJL' SJDFOHSJLLJQHF' JE'#FMQ' RSML'QFOFIMO' PKQKU' TMHQ' RFO' VFNFQ'QJSJH' KRFOMQ'

FXHNIF'QFONFVFQ'OFTMJOFEIJMQU'TMJH'EKE'TMHEIMQ'LJDJ'JE'NMSIM'LMK'JQRFEVJIMOU'LFV'FX'

TMHEIK'HWWFNIM'FI'TMHEIH'NPHOJIHIJL'L`ENFOJIHIF'RKEVFOHI'#FML,'&SMLQKVJ'SJDFOHSJLLJQHQ'

NPHOJIHIFQU' ROKROJMQ' DKEMQ' RSFEHF' KDSJZJKEJ' VKEHEIFQU' $MVHFKOMQ' VKNIKO' KLIFEVJI'

)KLFLU' VMQ' HV' #KQJEMQ' HJId' e+DLFNOKU' RFNNHZJI' RKRMSML' JLIF' RFNNHIMQ' QHXJQMQ'"+!
WFNFOMEITMF'LJDJ'VFKL'HMOFKL,'7MI'VJQJIIF'FJL'PHEN'EKXHQU'HMI'LJ'EKE'WHNJLU'VFSF'QF'VF'

SJDOK'IMKU'TMFQ'LNOJRLJLIJf,'"KE'VJLRHOJ'HWWFNIM'GFEIJMQ'VKNIKO'0HMSML'HJId'eCFOJIHIFQ'VJNK'

JE'%POJLIKf'$FLMU'eEKE'QFEIJKOU'IFLIJQKEJMQ'QJPJ'RFOPJDFEIF'NKELNJFEIJH'QFH'JE'5RJOJIM'

LHENIKU'TMKEJHQ'IOJLIJIJH'FLI'QJPJ'QHGEH'FI'NKEIJEMML'VKSKO'NKOVJ'QFKd'KRIHDHQ'FEJQ'FGK'

JRLF'HEHIPFQH'FLLF'H'%POJLIK'ROK'WOHIOJDML'QFJLf,'(\!
'

'

$9G?<AC>6HIJ!LIHGCIJ!

$GJIMO'RFNNHIMQ'QKOIHSF'FI'ZFEJHSF'FX'EMSSH'JEIOJELFNH'VJWWFOMEI'OHIJKEFU'LFV'FX'PKNU'TMKV'

ZKSMEIHL'VJZJEH'DFEFVJNIH'FXNFLLMQ'PMEN'FLLF'ZMSI'HFIFOEH'RKFEH'VJGEMQU'HSJMQ'EKEU'FI'

PJN'TMJVFQ'FX'PKN'JRLKU'TMKV'ZKSMEIHL'VJZJEH'EKE'ZMSI'RSFNIJ'HFIFOEH'RKFEHU'ZFEJHSJL'FOJIU'

SJNFI'FMQ'RMEJOF'RKLLFI' JMLIF'HFIFOEH'RKFEH,'"HQ'ZKSMEIHL'VJZJEH'TMHQSJDFI'QKOIHSFQ'

NMOZJIHIFQ' JQRMIHOF' RKIFLI' HV' QKOIFQ' LFNMEVMQ' LFZFOHQ' JMLIJIJHQ' LMHQU' TMHF' JE'(+!
LNOJRIMOJL'LHENIJL'WMOKO'EMENMRHIMO'#KQJEJ,'>MHFSJDFI'EFQRF'IHSJL'NMOZJIHL'KWWFELH'#FJ'

FLIU'TMHFSJDFI'HMIFQ'LMQQJ'OFGJL'KWWFELH'TMHEIMQNMETMF'QJEJQH'QKOIF'RSFNIJ'RKIFLI,'+D'

TMKV'5HENIML'KOHId'e#KQJEFU'EF'JE'WMOKOF'IMK'HOGMHL'QFU'EFTMF'JE'JOH'IMH'NKOOJRJHL'QF,'

)JLFOFOF'QFJU'#KQJEFU'TMKEJHQ'JEWJOQML'LMQf,'CFOMEIHQFE'RJJLLJQML'#FMLU'PMQHEHQ'

ZJVFEL'EHIMOHQ'JMLIJIJH'EMVHIHQU'ZJIJHIHQU'VFROHZHIHQ'FI'IKIHQ'LMDZFOLHQ'lnLFELML'FEJQ')\!
FI' NKGJIHIJK' PMQHEJ' NKOVJL' JE' QHSMQ' ROKEJ' LMEI' HD' HVKSFLNFEIJH' LMHomU' EHIMOHF'

NKEVFLNFEVJI' WOHGJSJIHIJ,' 8EVF' SFGFL' ROHFWJXJI' KDSJGHIKOJHL' FI' RHMNJLLJQHLU' TMHOMQ'

IOHELGOFLLJK'QKOIF'HEJQHVZFOIFEVH'LJI'HFIFOEHU'TMHQ'LJNMI'LKSML'JEWSJGFOF'RKIFLIU'LJN'LKSML'

LMD' FJML' RKFEH' NKEVFOF' RKIFLI' SFGFL,' 8EVFU' TMHEIMQ' SFX' TMHFSJDFI' HSJH' RHOIJNJRHI' VF'

KDSJGHIKOJH'SFGF'VJZJEHU'IHEIMQ'FJML'IOHELGOFLLJKEJ'VF'RKFEH'NKOOFLRKEVFI'HFIFOEH,'0KOOK')+!
HSJHL'KWWFELHL'ROHFIFO'JSSHL'ZFEJH'VJGEHL'NFELFIU'IFQRKOHSJ'VJSMFEVHL'RKFEH,'

'
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$EIFOFH'HSJH'TMHFVHQ'FLI'LMDKOIH'VJLNFRIHIJKU'VF'RKFEJIFEIJH'ZJVFSJNFI'JRLJMLTMF'FXKOVJKU'

EKEEMSSJL' FHQ' H' RKFEHF' WKOQJVJEF' IJQKOF' TMF' LFOZJSJU' HSJJL' ZFOK' H' JMLIJIJHF' HQKOF'

JEJIJHEIJDMLU' MEVF' RHOIFL' IHEIMQ' NKEFKOVJH' HDFLLF' ZJVFEIMOU' TMHEIMQ' JEIFO' IJQKOFQ'

LFOZJSFQ'FI'HQKOFQ'JEIFOFLI'WJSJHSFQ,'"FN'IHQFE'HD'JRLKOMQ'NKENJSJHIJKEF'VFLRFOHEVMQ,'

8I' HMIFQU' NHEVJVF' SFNIKOU' KRFOHL' EKLIOHL' PMJN' HNNKQQKVFQML' EFGKIJKU' IOJH' ZJVFEIMO'+!
ROKLFTMFEVH,' ' IOJH' ZJVFEIMO' ROKLFTMFEVH,' "HQ' ROJQMQ' NHMLH' NMQ' IOHETMJSSJIHIF' FLI'

ROKRKEFEVH'HMVJFEVHTMFU'VFJE'NMQ'NKOVJL'L`ENFOJIHIF'IOHNIHEVHU'IFOIJK'VFEJTMF'SKNK'LMD'

NFOIJL' RFOLMHLJZJL' VJOFNIJKEJDML' HDLKSZFEVH,' 7VZKNFQML' JIHTMF' ROK' FXKOVJK' ROJQHQ'

RHOIFQ'FJMLTMF'HLLFOIJKEFL'NMQ'LMJL'HOQHIMOJL'HMVJHQML,'

0OHFLIK'FLI'HNJFL'ROJQHU'RKFEJIFEIJH'ZFOHQU'EKE'WMNHIHQ'lVF'PHN'FEJQ'LNKRMLmU'H'IJQKOF'"\!
LFOZJSJ' JENPKHEVHQ' HVWJOQHELU' NKENMOOFEIF' LIMVJKLH' OFNKGJIHIJKEF' GOHZJIHIJL' RFNNHIJU'

JEFXKOHDJSJL' RKLI' QKOIFEQ' VJZJEHF' JMLIJIJHFU' JEVFNSJEHDJSJL' VJLIOJNIHF' LFEIFEIJHFU'

JEFXRJHDJSJL' JFPFEEHSJL' RKFEHFU' TMJDML' RFNNHIKOJL' NKOU' TMHEIMQFMETMF' SHRJVFMQU'

NKENMLLMQ' LNJEIJSSHL' FQJIIHI' NKQRMENIJKEJLU' TMH' H' QHSK' OFIOHPHIMO' FI' LFELJQ' HV'

RKFEJIFEIJHQ'HGFEVHQ'LIJQMSFIMO'LJNTMF'HV'GOHIJHQ'FI'ZFOHEQ'NKEIOJIJKEFQ'VJLRKEHIMOU'"+!
ROHFZFEJFEIF'EJPJSKQJEML'HSJTMH'GOHIJH'VJZJEHU'TMHF'EKE'FLI'NPHOJIHLU'HV'JRLHQ'IHQFE'NKO'

VJLRKEFEL'FI'HEIFNFLLKOJF'SKNMQ'#KQJEK'ROHFRHOHEL,'

]MJMLQKVJ' HMIFQ' EJIJIMO' WMSNJQFEIJL,' 0OJQMQ' FX' QKVK' ROHFVJNHEVJ' LHENIJ' $KHEEJL'

ROHFNMOLKOJL'LMQJIMOU'TMJ'HV'IMODHLU'TMHF'HV'ZFODMQ'#FJ'HMVJFEVMQ'ZFEFOHEIU'VJNFDHId'

e4FEJQJEH'ZJRFOHOMQU'TMJL'KLIFEVJI'ZKDJL'WMGFOF'H'ZFEIMOH'JOHg'_HNJIF'FOGK'WOMNIML'VJGEKL'(\!
RKFEJIFEIJHFf,'n$HQ'FEJQ'LFNMOJL'HV'OHVJNFQ'HODKOJL'RKLJIH'FLI,o'e+QEJL'FOGK'HODKO'EKE'

WHNJFEL'DKEMQ'WOMNIMQU'FXNJVFIMO'FI'JE'JGEFQ'QJIIFIMO,f'&EU'TMHQ'IFOOJDJSJH'JE'ZMSGML'JFNJI'

WMSQJEH'HV'IFOOFEVMQ'FI'OFIOHPFEVMQ'H'RFNNHIJL,'5MNNFVFEIJ'VFJEVF'SKNK'HV'DKEH'ROKZFPJIb'

EHQ'JEIFOOKGHIML'H'IMODJLd'e>MJV'FOGK'WHNJFQMLgf'OFLRKEVJId'e>MJ'PHDFI'VMHL'IMEJNHLU'VFI'

EKE'PHDFEIJf'FIN,'7NNFVJI'5HSZHIKOJL'EKLIOJ'RHOHDKSH'VF'WJSJK'ROKVJGKU'TMJ'RHFEMOJH'HWWFNIML'(+!
FI'JEFVJH'FXIFEMHIMLU'JE'LFJRLMQ'ROJQMQ'FLI'OFZFOLMLU'HRRFOJFEIF'KNMSKL'FJML'RKFEHU'TMKL'

NSHMLFOHI'NMSRH,'

1FVJOF'HMIFQ'HV'LFJRLMQ'RKLI'PMJMLQKVJ'VJLNFLLMQ'JE'OFGJKEFQ'SKEGJETMHQU'KQEFQ'

JMLIJIJHF' HQKOFQ' ROHFNFVJIb' EHQ' TMJV' JMLIF' HQHDJIU' TMJ' EFN' LFJRLMQ' NKGEKLNJIg' "FN'

KDLIHIU' TMKV' NKGJIHOF' VF' VKQK' RHIFOEH' NKFRJI' FI' nTMHEIJL' QFONFEHOJJ' JE' VKQK' RHIOJL')\!
RHEJDML' HDMEVHOFEIoU' HV' QFQKOJHQ' OFVMXJI,' ]HFN' EFQRF' EKE' HQKOF' JMLIJIJHFU' LFV'

NKQQKVJ'WFNJIU'EFTMF'FEJQ'NKGJIHLLF'VJNJIMOd'K'TMHQ'RJMQ'FI'HQKOKLMQ'KWWFEVJ'RHIOFQU'

LFVd'TMHEIMQ'JE'FJML'VKQK'FLI'RHEMQ'HDMEVHEIJHU'TMH'ZFEIOFQ'LHIJHOF'ZHSFDKU'NMQ'nPJN'
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WHQF'RFOFHQo,'7VQJEJNMSHIMO'FI'HSJH'#KQJEJ'RHOHDKSH'VF'EMRIJJL'FI'HV'FHL'JEZJIHIJL,'$SSJL'

OFNMLHEIJDML'HJI'#KQJEML'LFOZKd'e&XJ'JE'ZJHL'FI'LFRFL'FI'NKQRFSSF'JEIOHOFU'MI'JQRSFHIMO'

VKQML' QFHf,' %KQRMSLJK' HMIFQ' EKE' WJI' LMHZJ' IOHNIM,' 7SJ' TMKTMF' JE' SKNK' VJXJId' e"JLJ'

RKFEJIFEIJHQ'PHDMFOJIJLU'KQEFL'LJQJSJIFO'RFOJDJIJLf,'7VLIJRMSHIMO'0LHSQJLIH'JETMJFELd'e5J'

HMIFQ'VFOFSJTMFOJEI'WJSJJ'FJML'SFGFQ'QFHQ'FI'JE'JMVJNJJL'QFJL'EKE'HQDMSHZFOJEIU'LJ'JMLIJIJHL'+!
QFHL'ROKRPHEHZFOJEI'FI'QHEVHIH'QFH'EKE'NMLIKVJFOJEIU'ZJLJIHDK'JE'ZJOGH'JEJTMJIHIFL'FKOMQ'

FI'JE'ZFODFOJDML'RFNNHIH'FKOMQb'QJLFOJNKOVJHQ'HMIFQ'QFHQ'EKE'VJLRFOGHQ'HD'FK'EFTMF'

EKNFDK' JE' ZFOJIHIF'QFH,f'&I' PJN'QKVML' JE' LHENIJL' ROKRPFIJL' FLI' NOFDFOOJQML,'7V' JVFQ'

NKKRFOHIMO'5HRJFEL'JE'0OKZFODJJLd'e0OJENJRJMQ'LHRJFEIJHF'IJQKO'#KQJEJf,'5HRJFEIJH'HMIFQ'

ZFOH'HMI'NPHOJIHL'FLI'HMI'NPHOJIHIJ'NKEIMDFOEJK'JEVJLLKSMDJSJ'NKEEFXH,'0KOOK'KQEJL'IJQKO'FX'"\!
HQKOF'EHLNJIMOU'EKE'JRLMQ'ROHFJIU'FOGK'5HRJFEL'VF'IJQKOF'SKTMFEL'NPHOJIHIFQ'HEIFNFVFEIFU'

VF'LFOZJSJ'JEIFSSJGJIU'TMJ'JRLHQ'JEIOKVMNJIU'LJNMI'IFSH'WJSMQb'EHQ'WJSJHSJL'JRLHQ'LFTMJIMOU'TMJH'

FX' FH' KOJGJEHIMO,' 7VVMNJIMO' FI' L,' 0HMSML' HV' (JQKIPFMQd' e0FNNHEIFQ' NKOHQ' KQEJDML'

HOGMFU' MI' FI' NHFIFOJ' IJQKOFQ' PHDFHEIfU' LNJSJNFI' LFOZJSFQU' TMJ' RKFEHL' PKOOFI,' 7V' PMEN'

5HSZHIKO'JEVMNJIU'VMQ'HJId'n"KSJIF'IJQFOF'FKLU'TMJ'KNNJVMEI'NKORMLU'HEJQHQ'EKE'RKLLMEI'"+!
KNNJVFOFoU'eLFV'RKIJML'IJQFIF'FMQU'TMJ'RKIFLI'FI'HEJQHQ'FI'NKORML'RFOVFOF'JE'[FPFEEHQk,'

&I' DHJMSHEL' LJDJ' NOMNFQU' NKEZFOLML' HV' RSHEGFEIFL' QMSJFOFL' VJXJId' n_JSJHF' ]JFOMLHSFQU'

EKSJIF'WSFOF'LMRFO'QFU'LMRFO'ZKL'JRLHL'WSFIF'FI'LMRFO'WJSJKL'ZFLIOKL,'>MKEJHQ'FNNF'ZFEJFEI'

VJFLU' JE' TMJDML' VJNFEId' DFHIHF' LIFOJSFL' FI' ZFEIOFLU' TMHF' EKE' GFEMFOMEIo,' (MEN' JENJRJFEI'

VJNFOF'QKEIJDMLd'NHVJIF'LMRFO'EKL,f'n>MJH'LJ'JE'ZJOJVJ'SJGEK'PKN'WHNJMEIU'JE'HOJVK'TMJV'WJFIgo'(\!
5MRRFIJHL'FX'VKNIKOJDML'FI'GSKLLJL'HVZFNIHL'FX'NHMLJL'JE'ROJQKOVJK'HLLJGEHIJL'ROHFIFOJQML,'

+DLIOFRJI'FI'HSIFOH'RHOL'FI' LHENIJ'0HMSJ'QMEJQFEIJL' WJOQHIHU'TMJ'HV'1KQH,' JETMJId'e3FX'

LMDJEIOHZJIU'MI'HDMEVHOFI'VFSJNIMQfU'FI'HV'4HSH,d'3FX'eROKRIFO'IOHELGOFLLJKEFL'RKLJIH'FLIfU'

FI'JIFOMQ'HV'1KQ,d'n3FX'JOHQ'KRFOHIMOo,'&X'TMJDML'JEWFOIMOU'TMKV'HDLFEIF'NPHOJIHIF'SFX'

QKVK'EKE'VJSJGJIMOU'ZFOMQ'TMKTMF'KVJIMO'RFNNHIMQTMF'HQHIMO'TMJDML'LIHEIJDML'ZFOHQ'(+!
JENJRJ' RKFEJIFEIJHQ' FLI' JQRKLLJDJSFU' TMHEIMQNMETMF' WJHEI' NKQQJEHIJKEFLU' IFOOKOFL' FI'

RKFEHOMQ'WMSQJEHb'EHQ'FILJ'HD'FXIOJELFNK'QHSK'VFIFOOFHEI'KRFOFU'EKE'IHQFE'HD'JEIOJELFNH'

QHSH'ZKSMEIHIFU' JQQK'HMGFEI' RFNNHIMQU'TMJH' nEJIJQMO' JE' ZFIJIMQo,'5IHEIF' HMIFQ'QHSH'

ZKSMEIHIF'LJLIJIMO'LKSMQ'JE'LFOZJSJ'IJQKOF'FI'EMETMHQ'RFOZFEJIMO'HV'NPHOJIHIFQU'RFO'TMHQ'

LKSHQ' SFX'VJSJGJIMOU'KVJIMO'RFNNHIMQ'FI' WOMNIMKLH'HGJIMO'RKFEJIFEIJH,'&OGK'FI'HD' JSSH'FLI')\!
JENPKHEVH'PKN'FLI'HD'HQKOF'JMLIJIJHFU'TMHQ'FWWJNJI'NPHOJIHLU'TMHF'EKE'TMHFOJIU'TMHF'LMH'

LMEIfU'LFV'TMHF'$FLM'%POJLIJb'PHFN'HMIFQ'LKSK'JEIFOEK'#FJ'0HIOJL'VKEHIMO'IOHNIM'LFNMEVMQ'

JSSMV'$KPHEEJLd'e"FQK'RKIFLI'ZFEJOF'HV'QFU'EJLJ'0HIFOU'TMJ'QJLJI'QFU'IOHXFOJI'FMQf,'_MSNJIMO'

PHFN'LFEIFEIJH'%POJLIJ'FXFQRSKU'TMJ'EMETMHQ'RFNNHIKOFL'NKFGJI'IJQKOF'HV'RKFEJIFEIJHQU'

LFV'LMHZJIFO'HSSFXJIU'TMKLNMETMF'ZKNHZJIU'MI'cHNPFMQU')HGVHSFEHQU'KQEFL'HRKLIKSKL'FIN,U')+!
JMXIH'JSSMV']JFOF,d'e$E'NPHOJIHIF'RFORFIMH'VJSFXJ'IFU'JVFK'HVIOHXJ'IFU'QJLFOHELf,'8EVF'EJLJ'

LHEFIMO'RFO'GOHIJHQU'ZKSMEIHLU'EKE'RKIFLI'DKEKL'WHNFOF'WOMNIMLU'TMJH'HODKO'QHSHo'FLI,'&OGK'

RFO'IJQKOFQ'LFOZJSFQ'EMETMHQ'RFOZFEJIMO'HV'NPHOJIHIFQb'EFN'ROJENJRJMQ'FLI'LHRJFEIJHFU'

ZFOJML'HMIFQ'ROJENJRJMQ'FLI' JELJRJFEIJHF'FI'RFO'NKELFTMFEL'EFN'ROJENJRJMQ'FLLF'RKIFOJI'

ZFOHF' RKFEJIFEIJHF,' #FDFI' JGJIMO' ZFOH' RKFEJIFEIJH' HD' HQKOF' JEJIJHOJ' JMLIJIJHF,' ]HFN' VF'*\!
ROJQK,'
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>MKHV'LFNMEVMQU'NJONH'NHMLLHF'VJLNMLLJKEFQU'EKEEMSSHF'KNNMOOMEI'HLLFOIJKEFLU'JE'TMJDML'

RHOIFL'NKEZFEJMEIU'HSJHFU'JE'TMJDML'VJLNOFRHEI,'

!

$9G?9G>GC<?!>??<6CH9G<?!@>6CHIJ!?IGCM!

(JQKO'LFOZJSJL' JEWOMNIMKLML'FLI'EJLJ'HNNFVFEIF'GOHIJH,'(JQKO'EJPJSKQJEML'LFOZJSJL'RKIFLI'

DFEF' RFO' ROHFVJNHIKOFL' JEZMSGHOJ,' 3HMVHDJSJL' FLI' RKFEJIFEIJHU' TMHF' HD' HQKOF' JENJRJIb'

NKEIOJIJKEFQ' WJFOJ' KRKOIFI' JE' NPHOJIHIFU' LJ' VFDFI' FLLF' DKEHU' FI' RFO' FHQ' HGJ' QFOJIKOJH'+!
RKFEJIFEIJH,'

!
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4OHIJHU'TMH'#FML'NKOVH'RFNNHIKOMQ'ROHFZFEJI'QKZFEVK'HV'NKEZFOLJKEFQ'RFO'JEIOJELFNMQ'

IOHNIMQU'EKE'FLI'VKEMQ'ZFS'PHDJIML'NPHOJIHIJLU'LFV'HSJMV'GOHIMJIMQ'#FJ'QMEML,'

0KLLMQML' nVJGEKL' WHNFOF' RKFEJIFEIJHF' WOMNIMLoU' LJ' H' IJQKOF' LFOZJSJ' JENKFRFOJQML' FI' HV'

NPHOJIHIFQ'RFOZFEJHQML,'"\!
$EJIJMQ'LHRJFEIJHF'FLI'IJQKO'LFOZJSJLU'TMJ'FLI'H'#FK'FI'DKEML'FI'MIJSJLU'SJNFI'JELMWWJNJFEL,'

%PHOJIHL'EKE'FXRFSSJI'IJQKOFQ'LFOZJSFQU'LJNMI'MEMQ'JENKQRHIJDJSF'HSJMVU'LFV'LMNNFLLMb'HV'

HMGQFEIMQ'GOHIJHF'IJQKO'QJEMJIMO'LFOZJSJL'FI'HMNIH'GOHIJH'IJQKO'JSSF'KQEJEK'HMWWFOIMO,'

!
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3FX'ROJENJRJMQ'FLI'RKFEJIFEIJHF'FI'NMJMLSJDFI'DKEJ'KRFOJL,'0KFEJIFEIJH'EKE'JENJRJI'H'IJQKOF'

LFOZJSJU' TMJH' JQRKLLJDJSF' FLI' HEIF' VJSFNIJKEFQ' SFGJL' RKFEJIFOFU' ROK' FKU' TMKV' eSFX' JOHQ'"+!
KRFOHIMOfU'LJ'EKE'VJSJGHIMO,'

]KN'VKEMQU'TMK'ROJQMQ'QKZFQMOU'EKE'VJSJGJI'SFGFQU'LFV'NPHOJIHL'LRJOJIML,'

(JQKO' LFOZJSJL' NMQ' JEJMOJH' ZKNHIMO' VJLRKEFEL' HV' GOHIJHQU' TMJH' RFO' IJQKOFQ' LFOZJSFQ'

EMETMHQ'RFOZFEJIMO'HV'NPHOJIHIFQ,'

(JQKO'LFOZJSJL'EKE'RKIFLI'EJLJ'RFNNHIMQ'HMGFITMF'RFNNHIMQ'RFO'ZJOIMIFQ'SFGJL'FI'KRFOHIMO'(\!
JOHQU'LJ'VFLJI'GOHIJH,'

e$EJIJMQ'LHRJFEIJHF'FLI'IJQKOf'WJSJHSJL'FI'PJN'JENJRJI'RKFEJIFEIJHQ,'

7'NPHOJIHIF'EKE'FXNSMVJIMO'KQEJL' IJQKO' LFOZJSJLU' ROHFLFOIJQ' JE'PHN'ZJIHU' NMQ'NPHOJIHIJL'

KWWJNJMQ'LJI'FXRFSSFOF'IJQKOFQ'LFOZJSFQU'HITMF'JV'IKIH'ZJIHU'FI'JEVMNFOF'IJQKOFQ'WJSJHSFQ,'

"JLJ'SFX'VJSJGHIMOU'TMKV'FLI'NPHOJIHIJL'FI'EKE'ROJQHF'QKIJKEJLU'EKE'DFEF'ZJZJIMOb'FOGK'EFN'(+!
#FML'IJQFIMO'EFN'NKSJIMO,'

%KELRJNHOJLU'NHEVJVF'QJ' SFNIKOU' JE'PJL'FI'FX'PJL'FI'VJLNJVJJ' WKQJIFQ'FI'MIOJMLTMF'QFOJIH'

RHOIJL,'5MRFOFLI'JEZFLIJGHOF'QFVJHU'TMJDML'L`ENFOK'ROKRKLJIJL'HEJQK'LFOQKEFTMF'DSHEVK'

RFOLMHVFOJ'HV'MEHEJQFQ'ZHSFHEI'NKENFEIMQb'LFV'OFZFOH'VJWWJNJSSJQMQ'FOJI'HNIMU'EJLJ'ROK'

RHNF'RHOIFL'EKEEMSSH'LMH'SHXHZFOJEI'VJNIHU'ZFOJIHIF'NKQRFOIH'FI'NFOIH'JE'KQEJDML'LHSZH,')\!
'

'

*-%"(.!/1*,"!

$E'TMKSJDFI'RFNNHIK'VMK'OFRFOJMEIMO'QHSHd'HZFOLJK'ZJVFSJNFI'H'DKEK'JENKQQMIHDJSJ'FI'HV'

NKQQMIHDJSF' DKEMQ' JEKOVJEHIH' NKEZFOLJK,' ]HFN' ZJIJKLH' NKEZFOLJK' RFO' HQKOFQ' WJI'

KOJGJEHSJIFOU'TMJ'KQEJMQ'HWWFNIJKEMQ'OHVJX'FLI'FI'WKELU'TMK'JEWFNIK'KQEJH'ZJIJH'FOMQRMEI'
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FI'RFNNHIH,'&I'PKN'ZFOJIHIFQ'PHDFI' IHQ' JE'RFNNHIK'NKQQJLLJKEJL'TMHQ'KDQJLLJKEJL,' $E'

RFNNHIK' TMJVFQ' NKQQJLLJKEJL' LFNMEVMQ' ZJQ' NKENMRJLNJDJSFQ' NSHOFIU' TMKV' HQKO'

JEKOVJEHIML'DKEJ'NOFHIJ'OFHSJL'ZFS'JQHGJEHIJU'ZFOJ'ZFS'HRRHOFEIJL'VJZJEHQ'NHMLLHI'KWWFELHQ,'

n$EKOVJEHIMLo'HVVJIMOb'EHQ'NOFHIMOH'VJSJGJ'RKIFLI'KOVJEHIF'HV'#FMQU'LFNMEVMQ'#FMQ'FI'JE'

#FK' ZFS' ROKRIFO' #FMQU' LJNMI' H' #FKU' LFNMEVMQ' #FMQ' FI' ROKRIFO' #FMQ' WHNIH' FLI,'+!
5FNMEVMQ'ZJQ'TMKTMF'JOHLNJDJSFQ'RHIFIb'EMSSML'TMJRRF'LFNMEVMQ'PHEN'QKZFIMO'ZJQ'HV'

HSJTMJV'HVJRJLNFEVMQ'ZFS'NKEIOH'HSJTMJV'OFRFSSFEVMQU'EJLJ'ROKRIFO'HSJTMKV'HQHIMQU'TMKV'

HMI' NKEHIMO' HNTMJOFOF' EKE' PHDJIMQ' FI' RFO' NKELFTMFEL' NKEIOH' HNTMJLJIJKEFQ' JQRFVJFEL'

NKENJIHIMO'HMI'PHDJIMQ'OFIJEFOF'FI'LJN'NKEIOH'HMWWFOFEIFQ'NKQQKZFIMO,'$E'RFNNHIK'TMKTMF'

KDQJLLJKEJL'FLI'JEZFEJOF'HSJTMKV'HQHIMQ'ZFS'NKENMRJIMQU'ROKRIFO'TMKV'KQJIIJI'JVU'TMKV'"\!
WHNFOF'VFDFIU'MIRKIF'JEKOVJEHIH'TMJFLU'ZKSMRIHLU'KIJMQ'JEFOL'HMI'HSJTMJV'PMJMLQKVJ,'

#F'PJL'NKETMFOJIMO'#KQJEML'RFO']JFOFQJHQ'VJNFELd'n#MK'QHSFH'WFNJI'RKRMSML'QFMLoU'eQF'

VFOFSJTMFOMEI'WKEIFQ'HTMHF'ZJZHFU'FI'WKVFOMEI'LJDJ'NJLIFOEHL'VJLLJRHIHLU'TMHF'NKEIJEFOF'EKE'

ZHSFEI'HTMHLf,'&NNF'#FML'KQEJH'RFNNHIH'HV'PHFN'VMK'OFVMNJI'QHSHU'HZFOLJKEFQ'ZJVFSJNFI'

FI'NKEZFOLJKEFQ,'>MKOMQ'FI'EKIHIMO'TMHEIJIHLU'FI'QHGEJIMVK'TMJVFQ'QHSJ'HZFOLJKEJL'RFO'"+!
VFLFOIJKEFQ'WKEIJL'HTMHF'ZJZHF'FXRSJNHIMOU'JE'TMH'KQEJMQ'DKEKOMQ'LJGEHIMO'VFLIJIMIJK,'7'

WKEIF' FEJQ' JSSK' VFLJVFOHIJLLJQK' HD`LLHSJL' DKEJIHIJL' KQEJH' ROKVFMEI' DKEHb' FJML' FOGK'

VFOFSJNIJK' FLI' KQEJMQ' DKEKOMQ' VFLIJIMIJK,' 7QRSJIMVK' ZFOK' QHSJ' NKQQJLLJKEJL' RFO'

NJLIFOEHL' WJGMOHIMO' VJLLJRHIHLb' RFO' WKLLJKEFQ' FTMJVFQ' VJWWJNMSIHL' JEEMJIMO' JE' QHSKOMQ'

RFORFIOHIJKEFU' LJNMIJ' OFROKDJ' TMHFOMSHEIMO' JE' JEWFOEKd' n3HLLHIJ' lJETMJMEIm' LMQML' JE' ZJH'(\!
JEJTMJIHIJL'FI'RFOVJIJKEJLU'HQDMSHZJQML'ZJHL'VJWWJNJSFLoU'EJQJOMQ'nZJHQ'EFQRF'RFNNHEIJMQ'

NKQRSHEIHIHQ' SHRJVJDMLo' FId' n(FEFDOKLH'EFLNJMEIU' MDJ' NKOOMHEIo,'&' NKEIOHd' nCJHF'ZFOHF'

LHRJFEIJHF'ZJHF'RMSNPOHF'FI'KQEFL'LFQJIHF'FJML'RHNJWJNHFo,'8EVF'HD'JSSK'JEWFSJNJ'KEFOF'FI'

SHDKOF'HZKNHI'#KQJEML'VJNFELd'eCFEJIF'HV'QF'KQEFLU'TMJ'SHDKOHIJL'FI'KEFOHIJ'FLIJLU'FI'FGK'

OFWJNJHQ'ZKLf,'0FO'NJLIFOEHL'KDJFNIH'EKIHEIMO'NKENMRJLNJDJSJHU'LFV'VJLLJRHIHFU'LFV'OMJEKLHF'(+!
LMEIU'VFWSMFEIFL'MEVJTMFU'EFN'HTMHL'ZFOHF'LHRJFEIJHFU'ZFOHF'DFHIJIMVJEJL'NKEIJEFOF'TMFMEIb'

MEVF'KQEFL'IHSFL'nJE'ZFEIMQ'SHDKOHEIo,']MJMLNFQKVJ'HMIFQ'H'LMQQK'JENKQQMIHDJSJ'FI'

DFHIJWJNK'DKEK'HZFOLJK' WJIU'EKE'TMJH'TMJRRJHQ'QHSJ'ZFS' JQHGJEHOJ'TMJVFQ'HMI' LMLRJNHOJ'

ZHSFHI'JE'FKU'NMQ'LJI'DKEMQ'JEWJEJIMQ'FI'DKEJIHL'RFO'FLLFEIJHQU'HV'TMKM'LRJOJIML'NOFHIML'

GOHEVFQ'PHDFI'JE'LMH'EHIMOH'JELFOIHQ'JENSJEHIJKEFQU'ZFOMQ'KD'ZFPFQFEIFQ'HV'LFELJDJSJH')\!
FI' JEIFSSFNIML' FI' HWWFNIML' VFROFLLJKEFQ'FI' JQQFOLJKEFQ'HV' LMQQMQ'FSFZHIMO'QJEJQFU'

TMJH'HD'JQJLU'TMJDML'HQKOF'FI'NKENMRJLNFEIJH'JEZJLNHIML'lLJNm'FI'JEFLNHIML'FLIU'ZJOJDML'LMJL'

LF'OFLKSZFOF'LJEF'GOHIJH'EKE'RKIFLI,''

'

'

*-%"(.!2&$F-%"!

0KFEJIFEIJH' ZFOH' NKEZFOLMQ' FXRFIJI' KOVJEFQU' MI' ZJVFSJNFI' NKO' HD' JEKOVJEHIK' ROJQMQ'

HZKNFIMO'NOFHIMOHF'HQKOF'HV'KOVJEHIMQ'#FJ'HQKOFQU'eTMJ'NPHOJIHL'FLIf,'7V'IHSFQ'HMIFQ')+!
HZKNHIJKEFQ'IOJRSFX'JEVMNFOF'RKIFLI'QKIJZMQ,'0OJQMQ'FLI' IJQKO'GFPFEEHF'ZFS'RKFEHF,'

>MKQKVK'FI'DOMIH'HEJQHSJH'HD'FLNJL'OFLIOJEGMEIMO'LJDJ'NKENMRJLNJDJSJDML'ZFODFOMQ'IJQKOF'

HMI' IFOOKOFU' PKN'QKVK' RFNNHIKOFL' HD' FXIFOJKOJDML' HONFOJ' RKLLMEI' IOHELGOFLLJKEJDML' RFO'

LHNOHF' LNOJRIMOHF' WMSQJEH' GFPFEEHSFL' WSHQQHL' QJEHEIJHU' ROHFVJNHIJKEMQ' IKEJIOMHU'
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NFELMOHOMQ' FNNSFLJHLIJNHOMQ' GOHEVJEFL' FIN,U' H' QHSH' HMIFQ' RFNNHIKOMQ' NKQRSHNFEIJH'

EFTMHTMHQ,' )MSIKQJEML' HV' DKEMQ' JEVMNJ' RKLLMEI' ROKRKLJIMQU' HV' HQKOFQ' JMLIJIJHF'

QJEJQFU'MEVF'RFOZFOLML'TMJLTMFU'LJ'IHOIHOFH'JENFEVJH'NKOHQ'ZJVFOFIU'H'RFNNHIKOMQ'TMJVFQ'

RFORFIOHIJKEF' IFOOFOJ' RKLLFIU' HV' HQKOFQ' HMIFQ' JMLIJ' QJEML' HV' DKEMQ' JEVMNJ' RKLLMEI'

ROKRKLJIMQU'HV'HQKOFQ'HMIFQ'JMLIJIJHF'JEVMNJ'EFTMHTMHQ'ZHSFOFI'LJEF'GOHIJH,'5FNMEVMQ'+!
FLI'HQKO'HMI'VFLJVFOJMQ'DKEJ'NKQQKVJU'MIRKIF'HFIFOEKOMQ'GHMVJKOMQU'ZJIHF'DFHIHF,'7V'

PKN'TMKTMF'HLLMOGFOF'RFOZFOLML'EKE'ZHSFI,'7V'JQH'LJTMJVFQ'VFROFLLML'FI'NHOEJ'JQQFOLMLU'

LFELJDJSJH'JELFELJDJSJDMLU'NHOEHSJH'LRJOJIMHSJDML'FI'IFQRKOHSJH'ROHFWFOI'HFIFOEJLU'TMHF'LKSH'

LJDJ'HRRHOFEI'GOHEVJHU'MIRKIF'ROKRJETMH'FI'NKGEHIHU'LRJOJIMHSJH'ZFOK'FI'HFIFOEH'IHETMHQ'H'

LFELM'OFQKIH'RHOZH'HFLIJQHI,'(FOIJMQ'FLI'HQKO'JMLIJIJHFU'TMK'RMOF'#FML'TMHFOJIMOU'EMSSK'"\!
PHDJIK'OFLRFNIMU'LHSIFQ'ROJENJRHSJU'LJZF'HV'IKOQFEIH'LJZF'HV'ROHFQJH,'>MHEIK'HMIFQ'HQKO'

JSSF'JE'#FMQ'RMOJKO'IHEIK'JMLIJIJH'HQRSJKO'FI'RFOWFNIJKO,'0KOOK'LJ'HV'NKEZFOLJKEFQ'FI'RKFEJ'

IFEIJHQ'ROJQMQ'LKSMQQKVK'JEVMXFOJI'ZFS'JQRMSFOJI'QKIJZMQU'EMETMHQ'JMLIJWJNHDJIMO'EFN'

ZFOML'FOJI'RKFEJIFELb'EHQ'IJQKO'JSSF'LFOZJSJL'LKSMQ'QHEMQ'HONFIU'HEJQMQ'EKE'NKPJDFI,'5J'

LFNMEVMQU'EFN'PKN'ZFOMQ'FWWJNJFI'RKFEJIFEIFQU'LJTMJVFQ'FX'LMJ'JRLJML'HQKOF'EHLNJIMOU'"+!
TMK'LJDJ'DKEMQ'KRIHI'ROJZHIMQ,'8EVF'LJ'TMJL'HONIJLLJQHQ'HGFOFI'ZJIHQU'KQEJMQ'PKQJEMQ'

RKFEJIFEIJHF'HMLIFOJIHIFQ'FXMRFOHEIFQU'ROJENJRHSJIFO'MI'HQRSJLLJQH'HLLFTMFOFIMO'ROHFQJHU'

EKE' JMLIJWJNHOFIMO' HRMV' #FMQ,' $GJIMO' IFOIJMQ' IHEIMQQKVK' QKIJZMQU' HQKO' ZJVFSJNFI'

JMLIJIJHFU'ZFOMQ'FWWJNJI'RKFEJIFEIFQ,']KN'FIFEJQ'FX'LHENIK'LKSMQQKVK'ROKNFVJI'5RJOJIMU'

TMKV'EFN'ROKROJMQ'LHRJI'DKEMQ'EFN'H'NHOEFU'VJHDKSK'ZFS'QMEVK'LMGGFOJIMOb'MEVF'FI'JSSMV'(\!
LMRFO' KQEJH' H' #FK' HRROKDHIMO,' %HFIFOMQ' TMHOIMQ' QFQDOMQ' lTMKV' HSJTMJDML' WKOIF'

ZJVFOFIMO'HVVFEVMQm'IJQKO'LNJSJNFI'WJSJHSJLU'TMK'MIJTMF'LHSMDOJIFO'HDLIJEFIMO'H'RFNNHIJLU'HD'

JMLIJIJHF'EKE'VJLNOJQJEHIMO'HQKOF,'>MJV'FEJQ'JMLIJML'TMHQ'WJSJHSJ'HV'#FMQ'0HIOFQ'HD'KQEJ'

JRLJML' NHZFOF' KWWFELHg'7D' PKN' HMIFQ' HQKOF' IJQKO' EHLNJIMO' WJSJHSJLU' IHETMHQ' EHIMOHSJL'

ROKSFL'RHOFEIJL'ROHF'LF'WFOFEL'JQHGJEFQ,'(+!
'

$9G?<AC>6HIJ!@6HJIJ!

$GJIMO'ZFOHQ'FI'RMOHQ'HV'#FMQ'NKEZFOLJKEFQ'FI'RFO'NKELFTMFEL'ZFOHQ'RKFEJIFEIJHQ'LKSH'

VJZJEH' FWWJNJI' GOHIJHb' PHFN' FEJQ' LKSH' WMEVHQFEIHSFQ' H' NOFHIMOH' KRFOHIMO' HZFOLJKEFQ'

LKSHTMF'ZJOIMKLHQ'HVVMNJI'NKOVJL'JE'#FMQ'IOHELSHIJKEFQ'RFO'NPHOJIHIFQ,'"MSSH'FTMJVFQ'

NHMLH'NOFHIH'RKIFEL'FLI'PKL'FSJNFOF'FWWFNIMLU'EMSSH'HODKO'RFO'EHIMOHQ'RSHEIHIH'ROKVMNFOF'

WOMNIML,' "HQ' KQEJL' HODKO' lKQEJL' PKQKm' RFO' EHIMOHQ' HOJVH' HV' PKN' FLIU' LIFOJSJL' FI')\!
JEWKFNMEVH'FI'KD'PKN'QHSFVJNIK'KDEKXJHU'MI' JE'ROJQK'ROKWMLJML'VFNSHOHIMQ'FLI'NKEHIM,'

"HQ'FI'5HSZHIKO'PKN'IFLIHIMO'NSHOJMLd'e"FQK'lJETMJFELm'RKIFLI'ZFEJOF'HV'QFU'EJLJ'0HIFOU'

TMJ'QJLJI'QFU'IOHXFOJI'FMQf,'_FSJXU'TMFQ'0HIFO'HV'_JSJMQ'IOHPJIb'WFSJNJKOU'TMFQ'RFO'GOHIJHQ'

FJVFQ'JENKORKOHIb'WFSJNJLLJQMLU'TMFQ'RFO'FXIHIJNMQ'HQKOFQ'IKIMQ'JE'JRLMQ'IOHELWKOQHI,''

'

'

$9G?<AC>6HIJ!?<AIG;IJ!

$GJIMO' WHSSHXU' WMIJSJL' FI' WOMLIOHIKOJH' FLI' KQEJL' LRFL' NKEZFOLJKEJL' FI' RKFEJIFEIJHFU' TMHF')+!
RFNNHIKOJ' WJVMNJHQ' ROHFLIHI' NKEIJEMHIJKEJL' RFNNHIJU' FI' H' #FK' FLLF' EFTMJIU' TMJ' EMSSJ'

PKQJEMQ'ZFS'QKQFEIMQ'JEVMSGFI'NKQ'QKOHEVJ' JE'RFNNHIK'ZFS'VJSHIJKEJL'RKFEJIFEIJHFd'



&-2!(3"%73!$(3"%'%5+%+8-$54-%+(%+9!2*+14&!+%#-+24(+2(4!+!

!"#O[!

e"FQJEJ'QHEVHZJIf'#FML'eJQRJF'HGFOF'lHJI'5HRJFELm'FI'EFQJEJ'VFVJI'LRHIJMQ'RFNNHEVJf,'

8EVF' JVFQ'PKOIHIMOd' e"KE' IHOVFL'NKEZFOIJ' HV'#KQJEMQ'FI'EF'VJWWFOHL'VF'VJF' JE'VJFQ,'

5MDJIK'FEJQ'ZFEJI'JOH'FJMLU'FI'JE'IFQRKOF'ZJEVJNIHF'G'VJLRFOVFI'IF,f'$VFQd'e)FQKO'FLIKU'

TMKEJHQ'QKOL'EKE'IHOVHIU'FI'IFLIHQFEIMQ'JEWFOKOMQU'TMJH'VFQKELIOHIMQ'FLI'IJDJ,'7V'JVFQ'

JEVMNJI' 7RKLIKSMLd' n\KEMQ' lJETMJIm' WHNJFEIFLU' EKE' VFWJNJHQMLb' IFQRKOF' FEJQ' LMK'+!
QFIFQMLU'EKE'VFWJNJFEIFL,'&OGK'VMQ'IFQRML'PHDFQMLU'KRFOFQMO'DKEMQob' nZFEJI'FEJQ'

EKXU'TMHEVK'EFQK'KRFOHOJ'RKIFLIo,''

'

'

*-%"(.!3&13*"!

%MQ' KQEJMQ' NKELFELM' LHSMDOFQ' RKFEJIFEIJHQ' LKSML' #FML' KRFOFIMO' FI' JRLF' ZHOJL' FI'

HDVJIJLLJQJL' QKVJL' LHSMIFQ' KRFOFIMO' JE' QFVJK' IFOOHFU' JE' NKOVF' ZJVFSJNFIU' QFVJMQ' JE'

PKQJEF'KDIJEFEIF'FI' SKNMQ'FI' LJIMQU'NKELFTMFEL'FLIU'TMKV'FJML'QJLFOHIJKEJDML'EMSSMQ'"\!
NFOIMQ'EKLIOH'JEIFSSJGFEIJH'ROHFWJGFOF'RKLLMQML'QKVMQ,'CFOMQIHQFE'NMQ'L,'ROKRPFIH'

MEJZFOLHL'ZJHLU'TMJDML'VFLNFEVJI'LMDSJQJL'JSSH'QHJFLIHLU'HV'DJEHOJMQ'OFVMNHI'EMQFOMQ'9

e8EJZFOLHFfU' JETMJFELU' eZJHF'#KQJEJ'QJLFOJNKOVJH' FI' ZFOJIHLf' LJZF' JMLIJIJHU' MI' HSJDJ' HJId'

e)JLFOJNKOVJHQ'FI'JMVJNJMQ'NHEIHDK'IJDJ'#KQJEFf.U'RKLLMQML'lROHFLJVJK'WMSIJ'LNOJRIMOHF'

LHENIHFm' VJNFOFU' #FMQ' HV' LF' RFNNHIKOFL' IOHPFOF' WMEJNMSJL' VMKDMLU' HQKOF' ZJVFSJNFI' FI'"+!
IJQKOF,' 7QKOJL' IOHNIML' VMSNJL' FLI' FI' DSHEVMLU' TMFQ' 5HSZHIKO' JE' QKOIHSJ' NKORKOF'

QJLFOHIJKEJDML'HWWSMFEL'FI'LMRFOFWWSMFEL'NPHOJIHIF'KLIFEVJI'JE'FWWFNIM,'0KOOK'IOHNIML'IJQKOJL'

VMOJKO'TMJVFQ'FLIU'LFV'LHSMDFOOJQMLU'PJL'RKIJLLJQMQU'TMJ'VMOJ'NHRJIJL'LMEIU'TMJ'VJWWJNJSF'

eNKEZFOIMEIMO'HV'NKOfU'TMJ'eVFLNFEVFOMEI'JE'ROKWMEVMQf'RFNNHIKOMQ'eTMHLJ'SHRJLfU'TMJ'

GOHZJDML' FI' SHFIHSJDML' NKEWKLLJ' LMEI' ZMSEFOJDML,' ]KN' QKVK' 5HQHOJIHEML' RJJLLJQML'(\!
ZMSEFOHIK'GFEFOJ'PMQHEK'QFVFEVK'KSFMQ'ZMSEFOJDML'JEWMVJI'FI'ZJEMQ,'"FN'IHQFE'VF'LKSK'

HNNJRJFEVMQ'PKN'FLI'IJQKOF'WJSJHSJU'TMJE'FI'VF'LFOZJSJU'TMJ'FI'JRLF'QJLFOHIJKEJL'VJZJEHF'FLI'

WMEJNMSMLU'RKFEHOMQ'IFOOKOFQ'NKOVJDML'JQQJIIFEL'FI'EKEEMETMHQ'VMOJKOJDML'RFNNHIKOFQ'

HIIFOFEL'WSHGFSSJLU'MI'NKO'ROHFRHOFIMO'HV'5RJOJIML'LHENIJ'MENIJKEFQ,'

'

'

*-%"(.!0F"13"!

#MRSJNFQ'JIHTMF'JE'LHNOJL'SJIFOJL'JEZFEJQML'IJQKOFQU'LFOZJSFQ'ZJVFSJNFI'FI'WJSJHSFQU'TMKL'(+!
L,'0HMSML'FX'KRRKLJIK'HD'JEZJNFQ'VJLJMEGFOF'ZJVFIMOU'VMQ'HJId'n"KE'HNNFRJLIJL'LRJOJIMQ'

LFOZJIMIJL'JIFOMQ'JE'IJQKOFU'LFV'HNNFRJLIJL'LRJOJIMQ'HVKRIJKEJL'WJSJKOMQU'JE'TMK'NSHQHQMLd'

7DDHU'0HIFO,'&I'TMJVFQU'LJ'IJQKO'LFOZJSJL'JL'EMENMRHIMOU'TMJ'RMOF'FI'LKSMQ'RKFEHQ'OFLRJNJI'

FI' LFOZJIMIFQ' LFTMJIMO' ZFS' NKQJIHIMO' RFNNHIJU' NKELFTMFEL' FOJIU' TMKV' HVZFEJFEIF' GOHIJH'

HVKRIJKEJL'IKIML'VFRFSSHIMO'LJNMI'FI'RFNNHIJ'LFOZJIML,'"FN'KDLIHIU'TMKV'JE'JMLIJWJNHIK'IJQKO')\!
RKFEHF'QHEFIU'TMJ'RFO'GOHIJHF'FI'NPHOJIHIJL'JENOFQFEIMQ'QJEMJIMO,'(JQKO'FTMJVFQ'JSSF'EKE'

LFOZJSJL' FLIU' LFV' WJSJHSJLU' TMJU' NMQ' FX' NPHOJIHIF' KOJGJEFIMOU' LJ' NPHOJIHL' JQRFOWFNIH' WMFOJIU'

RKFEHQ' OFLRJNJI' FI' WKOQJVHIU' LJ' RFOWFNIHU' EKE' JHQ' K' RKFEHQU' LFV' RHIFOEHQ' OFLRJNJI'

OFZFOFEIJHQU'MEVF'eLHENIMLf'VJNJIMO'FI'eRFOQHEFEL'JE'LHFNMSMQ'LHFNMSJfb'VF'TMK'FI'JE'HSJK'

SKNK' HJId' e(JQFIF'#KQJEMQ' KQEFL' LHENIJ' FJMLf,' &I' LJN' eRFOWFNIH' NPHOJIHL' WKOHL'QJIIJI')+!
IJQKOFQfU'HV'RKFEHQ'KNMSMQ'LJEJLIOMQ'PHDFEIFQU'KNMSK'VFXIOK'HV'RHIFOEHQ'OFZFOFEIJHQ'



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

"#Y\!
!

FI' KDKFVJFEIJHQ'QHEFEIF,' ]KN'QKVK' JEIFO' PKQJEFL' WJSJMLU' FILJ' LNJHI' H' RHIOF' LF' VJSJGJU'

WKOQJVHI' EJPJSKQJEML' JE' HSJTMK' VFSJETMFEL' NKOOFNIJKEFQ' RHIFOEHQU' EKE' LFOZJSJIFO' RFO'

GSHVJMQ'ZFS'WMLIFQU'LFV'RFO'ZJOGHQ'LJDJ'JEWFOFEVHQ,'

'

'

$9G?<AC>6HIJ!@6HJIJ!

$GJIMO' IJQKO' LFOZJSJL' JELIOMQFEIMQ' FLLF' RKIFLI' FI' VHQEHDJSJL' VFLRFOHIJKEJL' FI' LHSMIJLU'

LFNMEVMQ'TMKV'FX'VJZFOLJL'FQFOGJI'NHMLJL,'$SSF'FEJQU'TMJ'FX'PKQJEF'JENMIJIMOU'LJZF'RFO'+!
ROKROJHQ'NKELJVFOHIJKEFQ'OMQJEHEVK'RKFEHOMQ'HFIFOEHOMQU'TMHF'RFNNHIKOJDML'VFDFEIMOU'

HNFODJIHIFQU' VJLIOJNIJ' JMVJNJL' JEVFNSJEHDJSFQ' LFZFOJIHIFQ' FIN,U' LJZF' RFO' HSIFOJML'

ROHFVJNHIJKEFQ'PHFN'JRLH'HMVJIKOJDML'JENMIJFEVKU'HDLTMF'GOHIJH'JEIFOJML'JE'NKOVF'KRFOHEIFU'

EFTMHTMHQ'VJLRKEJI'HV'GOHIJHQ'EFN'NPHOJIHIFQ'JEVMNJIb'TMJE'ZFOJML'HMGFI'RFNNHIMQ'FI'HV'

VFLRFOHIJKEFQ'JQRFSSJI,'>MJ'ZFOK'H'#FK'JQQJIIJIMO'HV'LHSMDOFQ'RFNNHIKOJL'NKEZFOLJKEFQU'"\!
LJZF' RFO' ROHFIFOJIKOMQ' WSHGJIJKOMQ' OFNKOVHIJKEFQU' LJZF' RFO' ROHFLFEIJMQ' WSHGFSSKOMQ'

JEWSJNIJKEFQU' LJZF' RFO' WMIMOHOMQ' RKFEHOMQ' OFROKDJL' ROHFRHOHIHOMQ' NKQQJEHIJKEFQ' FI'

IFOOKOJL'JENMLLJKEFQU'LHSMIFQ'JEJIJHI'FI'#KQJEK'ZJHQ'HV'NKO'ROHFRHOHI,'"FN'IHQFE'KQEJL'

IJQKO'IHSJL'H'#FK'JQQJLLML'PKN'KRFOHIMO'DKEMQU'KD'TMKV'LJGEHEIFO'VJNIMQ'FLI'nTMJ'H'#FK'

JQQJIIJIMO' HV' LHSMDOFQ' RFNNHIKOJL' NKEZFOLJKEFEo,' "HQ' VF' TMJDMLVHQ' TMFOMSHIMO'"+!
ROKRPFIHd' e0FONMLLJLIJ' FKLU' FI' EKE' VKSMFOMEIb' HIIOJZJLIJ' FKLU' FI' OFEMFOMEI' HNNJRFOF'

VJLNJRSJEHQb' JEVMOHZFOMEI' WHNJFL' LMHL' LMROH' RFIOHQU' FI' EKSMFOMEI' OFZFOIJf,' &X' TMK'

NKSSJGJIMOU'TMKV'MSIOH'IJQKOJL'JENMLLJKEFQ'FI'WSHGFSSKOMQ'JEWSJNIJKEFQ'EFNFLLHOJH'FLI'GOHIJH'

NKO'QKSSJWJNHEL'HV'WOMNIMKLHQ'PMJML'ZJLJIHIJKEJL'LMLNFRIJKEFQ,']HFN'GOHIJH'JEIFSSJGJ'RKIFLI'

MEK'QKVK'GOHIJH'HVKRIJKEJLU'TMHF'FHVFQ'FLI'NMQ'NPHOJIHIF'HMI'FJ'JELFRHOHDJSJIFO'NKEEFXHU'(\!
FI'PKN'JE'JSSJLU'TMJ'LMDJIK'VF'QHSJIJH'JE'DKEJIHIFQ'IOHELQMIHEIMOU'TMKV'WKOIF'OHOJML'KEIJEGJIU'

LHEF' IHQFE' JEIFSSJGFEVK'EKEU'TMJE' JE'KQEJ'NKEZFOLJKEF'FI' JMLIJWJNHIJKEF'RFNNHIKOJL' WJHI'

IHSJL' LMDJIH' FI' JELIHEIHEFH' QMIHIJK,' "HQ' JE' JELIHEIJ' JMLIJWJNHIJKEJLU' TMK' RFNNHIKOJ'

NKQQMEJNHIMO'GOHIJHU'VF'EKE'JMLIK'WJI'JMLIMLU'VF'QHSK'ROJZHIJZF'WJI'DKEML,'1HOJMLU'JETMHQU'

NKEIJEGJI'JSSJLU'TMJ'JE'QHSK'LMEI'PHDJIMHIJU'TMJ'JE'RFNNHIKOMQ'NKFEK'MLTMF'HV'KL'FI'HMOFL'(+!
lMI'VJNJIMOm'LMEI'JQQFOLJ'FI'JEWJXJU'TMJ'JE'ROKWMEVMQ'RFEF'HD`LLJ'VFLNFEVFOMEIU'TMJ'KQEJ'

ZKSMRIHIJ' LFLF' VFVFOMEI,' "MQ' IJDJU' QJ' SFNIKOU' GOHEVF' ZJVFDJIMO' QJOHNMSMQU' LJ' VF' IHSJ'

IHEIHTMF' HN' IHQ' PHDJIMHIH' QHSJIJH' HV' DKEJIHIFQ' OHRJHIMO' TMJL' LMDJIK' HDLTMF' KQEJ'

ROHFRHOHIJKEF'NKOVJL'HNNFLLKOJHg'#F'IHSJ'VJNJIMO'MIJTMF'HVQJOHIJZFd'e]HFN'QMIHIJK'VFXIFOHF'

FXNFSLJf,'0OKJEVF'JE'NKEZFOLJKEF'LHENIJ'0HMSJ'ROHFVJNHIMO'QJOHNMSMQU'EKE'TMJH'VF'QHSK')\!
WHNIML'FLI'DKEML'LMDJIKU'PKN'EJQ'LFQRFO'WJIU'LFV'TMJH'VF'MEK'NKEIOHOJKOMQ'RFEF'JE'FXIOFQK'

OHRIML' FLI' HV' HSJMV' NKEIOHOJMQ' FXIOFQMQU' PKN' FLIU' FX' HNFOOJQK' FNNSFLJHF' RFOLFNMIKOF'

QMIHIML'FLI'JE'NKELIHEIJLLJQMQ'WJVFJ'ROHFVJNHIKOFQ,'8EVF'nLIMRFDHEI'KQEFL'FI'HVQJOHIJZF'

VJNFDHEIod'e"KEEF'PJN'FLIU'TMJ'FXRMGEHDHI'JE']JFOMLHSFQ'FKLU'TMJ'JEZKNHDHEI'EKQFE'JLIMVb'

FI'PMN'HV'PKN'ZFEJIU'MI'ZJENIKL'JSSKL'VMNFOFI'HV'ROJENJRFL'LHNFOVKIMQgf'"FN'IHQFE'PHFN')+!
QMIHIJK' FIJHQ' JE' JRLK' LJEF' IJQKOF' WHNIH' FLI' ROHFHQDMSK,' 7EIFTMHQ' FEJQ' HV' WJVFQ'

WKOQHOFIMO'JEIOJELFNMLU'eNJONMQWMSLJI'FMQ'SMX'VF'NKFSKfU'WKOJELFNML'JRLMQ'VFIFOOFEL'FI'JE'

IFOOHQ'ROKLIFOEFELU' TMJ' $FLMQ'HV' LF' SKTMFEIFQd' e5HMSFU'5HMSFU' TMJV'QF'RFOLFTMFOJLgf'

EKEVMQ'NKGEKZJI,'8EVF'JETMJLJZJId'e>MJL'FLU'#KQJEFgf'JSSK'OFLRKEVFEIFd'e&GK'LMQ'$FLMLU'
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TMFQ'IM'RFOLFTMFOJLf,'&I'PKN'OFLRKELK'H'0HMSK'NKGEJIK'NKEWFLIJQ'OFLRKEVJId'e#KQJEFU'

TMJV' QF' ZJL' WHNFOFgf' KWWFOFEL' LF' HV' KQEFL' SHDKOFL' ROKLFTMFEVKLU' HV' KQEJH' QHSH'

RFOWFOFEVH' ROKQRIJLLJQMQ,' )JOHDJSJL' FOGK' FLI' JE' IHSJIFO' NKEZFOLJL' GOHIJH' FI' JVFK'

ROKDHDJSJIFO'OHOH,'

0KOOK' JE' JSSJLU' TMJ' EKE' LJN' LMDJIK' H' GOHZJLLJQJL' LHEHEIMO' ZMSEFOJDMLU' LFV' LFELJQ'+!
RHMSHIJQTMF' HV' NKEZFOLJKEFQ'ROHFRHOHEIMO' RFO' WSHGFSSH' HMI' HSJH' OFQFVJH' LMROH' EKIHIHU'

TMJDML'RFNNHIKOMQ'FJL'LMDIOHPMEIMO'RHDMSH'FI'H'NKENMRJLNFEIJJL'QHSJL'OFROJQMEIMOU'NMQ'

IJQKOF'LFOZJSJ'HSJH'TMHFVHQ'JEIML'JE'NKOVF'KRFOHIMO'GOHIJHU'EKE'MEHU'LFV'QMSIJRSFXU'LJNMI'

QMSIJRSJNFL' LMEI' VJZJEJ' 5RJOJIML' JE' NKO' RFNNHIKOJL' JEWSMXML,' +RFOHIMO' FEJQ' JDJ' GOHIJH'

ROHFVFLIJEHIJKEJL,' 7GJI' GOHIMJIH' #FJ' ZKSMEIHLU' ROHFZFEJMEI' VJZFOLJ' JELIJENIML' FI' QKIML'"\!
5RJOJIML' LHENIJ' JRLHQ' HVKRIJKEJL' GOHIJHQU' RMSLHEI' HV' NKOVJL' PKLIJMQU' ZJHQ' #KQJEK'

ROHFRHOHEI,'5IHI'HMIFQ'NMQ'PJL'KQEJDMLU'TMKV'EKEVMQ'SFX'#KQJEJ'HQHIMOU'TMJH'EFNVMQ'

NPHOJIHL' PHDFIMO' EFN' IJQKO' JEVMNIML' FLI' WJSJHSJL,' "JPJSKQJEML' IHQFE' KQEJH' LHSMDOJIFO'

HGMEIMOU'TMJH'EKE'PKQJEJL'LMEI'KRFOHU'LFV'#FJb'EHQ'JE'PMQHEJL'KRFOJDML'ZFOJIHIFQ'PHFN'

KDIJEFEIU'TMKV'WJEJL'VFDJIML'ROJQMQ'VFDFI'JEIFEVJU'SFX'JMLIH'VJSJGJ'FI'#FML'WJSJHSJ'IJQKOF'FI'"+!
NKSJ' FI' OFZFOFOJ' HV' PKNU' MI' DFEF' ZJZHIMO,' %HFIFOMQ' SFGFL' PHF' FI' LJQJSFL' PKQJEMQ'

ROHFWJGMEIMO' HNIJDMLU' EKE' VJZJEJL' ROHFLIJIMMEIMO' JEWSMXJDML,' $E' PKOMQ' WJGMOH' HEIF'

HVZFEIMQ'#KQJEJ'HV']FSJHQ'IOHELJJI'ROJQK'eLRJOJIML'GOHEVJL'FI'WKOIJL'LMDZFOIFEL'QKEIFL'

FI' RFIOHL' NKEIFOFEL' HEIF'#KQJEMQfd' PJN' FLI' IJQKO' LFOZJSJL' RFNNHIKOJ' H'#FK' JQQJLLMLU'

LMRFODJHQ' FSJVFEL' FI' NKO' RFIOKLMQ' NKENMIJFELb' LFV' nEKE' JE' PKN' LRJOJIM' #KQJEMLo' RFO'(\!
HVKRIJKEJL' GOHIJHQ,' e&I' RKLI' LRJOJIMQ' NKQQKIJKfU' ZJVFSJNFI' NKOVJLU' JRLMQ' HV' ZJIHF'

ROHFIFOJIHF' NKQRMENIJKEFQ' TMHIJFELb' EFN' eJE' NKQQKIJKEF' #KQJEMLf,' e&I' RKLI'

NKQQKIJKEFQ' JGEJLf' HV' QFSJKOJL' ZJIHF' ROKRKLJIMQ' JEWSHQQHELb' LFV' nEFN' JE' JGEF' RFO'

GOHIJHQ'#KQJEMLoU'ROHFRHOHIKOJH'EFQRF'LMEIU'eROHZH'JE'VJOFNIH'FI'HLRFOH'JE'ZJHL'RSHEHLf'

HFTMHEIJH,'5FV'PHFN'QKX'#KQJEML'JELFTMJIMOU'MEVF'LMDVJIMOd'e&I'RKLI'JGEFQ'LJDJSML'HMOHF'(+!
IFEMJLfU' FI' JDJ' #KQJEML' JEIOHEL' RFO' GOHIJHQ' SKNMQU' TMFQ' EKE' RFNNHIKOU' LFV' JRLF' LJDJ'

RHOHZJIb'FI'IMEN'nTMHLJ'WMOIJZF'LMLNJRJI'HMOJL'NKOVJL'ZFEHL'LMLMOJJ'FJMLo,'(MEN'SKTMJIMO'HV'

NKO']JFOMLHSFQ'FI'HVZKNHI'FHQ'HV'LFU'eTMKEJHQ'NKQRSFIH'FLI'QHSJIJH'FJMLU'VJQJLLH'FLI'

JEJTMJIHL' JSSJMLf,' (MEN' FEJQ' LFOFEHIMO' NKELNJFEIJHU' JKNMEVHIMO' LRJOJIMLU' IOHETMJSSHIMO'

HEJQML'FI'FXPJSHOHIMO'IKIH'PKQJEJL'WHNJFL'JE'KSFK'QJLFOJNKOVJHF'VJZJEHFU'TMJH'SKTMJIMO'HV')\!
HEJQHQ'RHNFQ,'

"FN'IHQFE'KQEFL'JMLIJWJNHIJ'PKL'LFEIJMEI'FWWFNIMLb'LMEI'FIFEJQ'RSFOJTMFU'TMJ'FIJHQ'RKLI'

NKELFNMIHQ' RFNNHIKOMQ' ZFEJHQU' RKLI' HNNFRIHQ' HVKRIJKEJL' GOHIJHQU' IMODMSFEIJLLJQHQ'

LFEIJMEI'NKOVJL'WHNJFQ'EFN'TMJNTHQ'RFONJRJMEI'LFOFEJIHIJLU'KDVMNIK'NKFSK'QFEIJL'HTMKLJL'

FI'NHSJGJEKLJL'EMDJDMLU'IKEJIOMH'WMSGMOH'FI'GOHEVJEFL'QJEHEIJDML,'>MJ'LJ'JETMJLJIJ'WMFOJEId')+!
e5J'5RJOJIMQ'LHENIMQ'NOFVFEIFL'HNNFRJLIJLgf'VJNFEId'e5FV'EFTMF'LJ'5RJOJIML'LHENIML'FLIU'

HMVJZJQMLf,'"JQJOMQ'n5RJOJIML'FEJQ'LHENIML'EKEVMQ'OFVVJI'IFLIJQKEJMQ'LRJOJIMJ'FKOMQU'

TMKV'WJSJJ'#FJ'LMEIo,'%MJML'LFRIMRSJNFQ'SJDFI'HLLJGEHOF'OHIJKEFQ,'0OJQHU'TMJH'RKLI'QHSF'

HNIHQ'JE'RFNNHIJL'ZJIHQ'OFSJTMJHF'OFQHEFEIU'TMHF'EKE'HGMEI'VJFQ'WFLIMQ'#KQJEKU'NMQ'

FEJQ' EHIMOH' PMQHEH' VFLIJIMIH' JEWFNIH' LJI' NKENMRJLNFEIJHU' SFGF' QFQDOKOMQU' TMHQ'*\!
ZFPFQFEL' LFTMJIMO' HV' KQEJH' ZJIJH' ROKEJIHL,' 5J' LMRFO' PHENU' nLMRFO' PKN' WMEVHQFEIMQ'

LMRFOHFVJWJNFEIMOo'SHRJVFL'FX'SMIK'IFOOFEHF'NMRJVJIHIJLU'QJEMIH'PHOFEH'QMEVHEHF'ZHEJIHIJL'
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FI'HTMH'ZKSMRIMKLHF'SMDOJNJIHIJLU'JGEF'RFOZFOLJ'HQKOJL'FXNKNIJU'FXMOGJI'IMOOJL'\HDFSU'EKE'

WHNJSJ' NHLMOH' JQRMSLM,'>MJSJDFI'EFQRF'HNIML'ZJIJKLML'QHSHQ'HVJJNJI' NKOOMRIJKEJ'EKLIOHF'

ROKEJIHIFQU' LJNMI' F' NKEIOH' ZJOIMKLML' TMJTMF' LMRFO' HVKRIJKEJL' GOHIJHQ' DKEHQ' HVVJI'

JENSJEHIJKEFQ'HV'LJQJSFQU'FI'PKN'RHNIK'VMHF'FXMOGMEI'NJZJIHIFLU'VJHDKSJ'ZJVFSJNFI'FI'#FJU'

\HDJSKE' FI' ]JFOMLHSFQ,' %KOOMRIJK' JIHTMF' EHIMOHF' VFLIJIMIHFU' ROKEJIHL' FX' HNIJDML'QHSJL'+!
OFSJNIH'FI'RFOZFOLML'FX'PJL'HNTMJLJIML'PHDJIMLU'WMEJNMSMQ'NKQRSJNHEI'IOJRSJNFQU'TMJ'VJWWJNJSF'

OMQRJIMOU'TMK'WJIU'MI'RKLI'VJLNFLLMQ'H'RFNNHIKU'RKLI'OFNMRFOHIHQ'HVKRIJKEJL'GOHIJHQU'RKLI'

HNNFRIMQ'5RJOJIMQ'LHENIMQ'ZFPFQFEL'LFEIJHIMO'HV'QHSMQ'JQRMSLMLU'TMJ'KQEJH'IMODHIH'FI'

RFEF'NKEWMLH'OFVVJI,'5FNMEVHU'KD'WJVFJ'ROKDHIJKEFQ'FI'QFOJIMQ'$E'JMLIJWJNHIJKEF'FTMJVFQ'

RFNNHIKOJL'WJVFL'ROJENJRHSJIFO'FI'RKIJLLJQF'HIMOb'TMHFU'MI'QHJML'NMQMSFI'QFOJIMQ'FI'FJML'"\!
FWWJNHIJML'ROKDFIMO'NKELIHEIJHU'RKLI'JMLIJWJNHIJKEJL'FWWFNIMQ'EMSSK'RSFOMQTMF'WMSNJIMO'LFEIJ.'

QFEIKU'MI'EMSSH'FXRFOJQFEIHSJ'RFONFRIH'JE'IKIK'JEIFOJKOJ'PKQJEF'HSIFOHIJKEFU'IKIJL'EJLJDML'

PKQK'VJZJEJL' JEEJIHIMO'ROKQJLLJLU' FI'NKEIOH' LRFQ'EHIMOHSJL'RFONFRIJKEJL' JE' LRFQ'NOFVHI'

JEWHSSJDJSJL'HFIFOEHF'ZFOJIHIJLb'EHQ'eVKEFN' IOHELFHI'NKFSMQ'FI' IFOOHU' JKIH'MEMQ'ZFS'MEML'

HRFX'EKE'ROHFIFOJDJIf'H'ROKQJLLJL'VJZJEJLU'VKEFN'KQEJH'NKQRSFHEIMO,'(FOIJHU'HV'ZJOIMIJL'"+!
FXFONJIHIJKEFQ,' %MQ' FEJQ' JE' JMLIJWJNHIJKEF' OFLIJIMHIMO' RFNNHIKOJ' LHSMIJL' RJGEMLU' GOHIJH'

ZJVFSJNFI'HVKRIJKEJL'FI'ZJOIMIFLU'EF'KIJKLHF'LJEIU'LFV'MLM'FXFONFHEIMOU'OFSJETMMEIMO'ZJIJKOMQ'

LJEIPKQHIHU'LJNMIJ'JE'WJGMOH'LFRIFQ'GFEIFL'JE'IFOOH'ROKQJLLJKEJL'H'#FK'LMEI'OFSJNIHFU'MI'WJSJJ'

$LOHFS' FXFONJIJMQ'PHDFOFEI'ROHFSJHEVJ' FI' HOQKOMQ'MLMQU'EF'QHONFOFEI'KIJK,' $QQMEVML'

LJTMJVFQ'LRJOJIMLU'HD'PKQJEF'RFO'RKFEJIFEIJHQ'FJFNIMLU'OFVJFEL'HV'FMQU'LJ'VKQMQ'FJML'(\!
JEZFEFOJI'ZHNHEIFQU'TMHEIMQNMETMF'LNKRJL'QMEVHIH'LJI'FI'KOEHIHU'HLLMQRIJL'LFRIFQ'HSJJL'

LRJOJIJDML'EFTMJKOJDML'LFU'JEGOFVJFIMOU'FI'FOMEI'eEKZJLLJQH'PKQJEJL'JSSJML'RFJKOH'ROJKOJDMLf,'

>MHOIHU'HV'RKFEHF'LHSMDOJL' IKSFOHEIJHQ,' $EJQJNML'FTMJVFQ'FIJHQ'RKLI' OFNKENJSJHIJKEFQ'

EKE'LIHIJQ'HV'WHQJSJHOF'HVQJIIJIMO'NKEIMDFOEJMQ,'&XFQRSMQ'LHNOH'ROKRKEJI'LNOJRIMOH'JE'

7DLHSKEU' TMJ' RHIOJ' LMK' #HZJV' OFNKENJSJHIMLU' EJPJSKQJEML' nQHELJI' VMKDML' HEEJL' JE'(+!
]JFOMLHSFQU'TMJDML'WHNJFQ'OFGJL'EKE'ZJVJIo,'>MJEIHU'MI'NKEZFOLML'HV'RKFEJIFEIJHQ'HZJLHIML'

LJI'HV'WMIMOKOMQ'NHMIFSHQ'FI'JE'IJQKOF'LIFI'JMGJIFO,'e5J'EKE'JE'IJQKOF'#KQJEJ'IFEMFOJL'IF'

JELIHEIFOfU'HJI'5HRJFELU'eNJIK'LMDZFOIFOFIMO'VKQML'IMHf,'0OKRIFO'PKN'FIJHQ'#FML'VJXJI'VF'

RKRMSK'$LOHFSd'e&GK'EKE'VFSFDK'GFEIFLU'TMHL'VJQJLJI'$KLMFfU'eMI'JE'JRLJL'FXRFOJHO'$LOHFSU'

MIOMQ' NMLIKVJHEI' ZJHQ' #KQJEJ' FI' HQDMSFEI' JE' FHf,' 5FXIHU' ROKRIFO' WOMNIMKLHQ')\!
PMQJSJHIJKEFQ,'$E'PMQJSJIHIF'FEJQ'EKLIOH'eQFQKO'WMJI'EKLIOJ'FI'OFVFQJI'EKL'HD'JEJQJNJL'

EKLIOJLf,']MQJSJHIJKEJ'FIFEJQ'KNNHLJKEFQ'QMSIJRSFX'ROHFLIHI'VFWFNIML'FI'NOFDOH'IFEIHIJKU'

MEVF'RSFOJLTMF'VFZKIJK'LMDIOHPJIMO'LHSMDOJIFO,')FSJML'LJTMJVFQ'FLI'HOJVK'NKOVF'PMQJSJIFO'

LF' OFNKGEKLNFOFU'TMHQ'HNNFRIH'VFZKIJKEF' JE'QHGEJL'FI'QJOHDJSJDML' LMRFO' LF'HQDMSHOFU'

TMJH'PKN'ROKROJHF'ZJSJWJNHIJKEJU'JSSMV'LMRFODJHF'HV'ROHFLMQRIJKEJ'HEHQ'KOHFLIHI,'5FRIJQHU')+!
HV' FXNJIHEVHQ'VFZKIHQU' WFOZFEIFQ' FI' JEVFWFLLHQ'VJZJEJ' LMDLJVJJ' JQRSFOHIJKEFQU' TMHF'

LJNMI' NMENIJL' FI' LRFNJHSJIFO' RKFEJIFEIJDML' NKEZFOLJL' LMQQF' EFNFLLHOJH' FLIU' LJN' FLI' FI'

LHSMDFOOJQH,'8EVF'EKE'NKENMIJHIMO'RKFEJIFEL'RMLJSSHEJQJIHIF'EFN'VFLRFOHIJKEF'WOHEGHIMOU'

LJ'EKEVMQ'HQKOFQ'LFEIJI'JMLIJIJHFU'LJ'LIJQMSJL'HGJIHIMO'RFNNHIKOMQU'LJ'IJQKO'RKFEHF'JE'FK'

HDMEVHI,'"KE' FEJQ' LFNMEVMQ' LFELMLU' LFV' LFNMEVMQ'NKELFELML' JMVJNHI'#FML,'0OKJEVF'*\!
ROKRPFIH'EKE'HJId'NKENMRJZJI'HEJQH'QFH'JMLIJWJNHIJKEFL'IMHLU'LFVd'e%KENMRJZJI'VFLJVFOHOF'

JMLIJWJNHIJKEFL' IMHLf,' 5J' EKEVMQ' LFEIJL' VFLJVFOJMQ' JMLIJWJNHIJKEJL' #KQJEJU' NKENMRJLNF'
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LHSIFQ'PKN'VFLJVFOJMQU'RFIFU'TMHFOFU'RMSLH,'e+QEJL'FEJQ'TMJ'RFIJIU'HNNJRJIU'TMJ'TMHFOJIU'

JEZFEJIU'FI'RMSLHEIJ'HRFOJFIMO,f'

'

'

$9G?<AC>6HIJ!?<AIG;IJ!

$GJIMO'LHSMDOJIFO'ROHFVJNHOJ'RKLLMEI'FHU'TMHF'IJQKOFQ'LFOZJSFQ'RFNNHIKOJDML'JENMIJMEI'JE'

LRF'FI'WJVMNJH'NKKRFOHIJKEJL'VJZJEHF'JEIML'JE'NKOVF'RFNNHIKOJLU'MI'EMIM'VJZJEK'IFOOFHIMOU'H'

QHSK'OFIOHPHIMO'FIU'#FK'KRML'LHSMIJL'NKEIJEMHEI'FU'HV'DKEMQ'HSSJNJHIMO'FI'ROKZFPHIMO,'"FQK'+!
FEJQ'OFRFEIF'WJI'LMQQMLU'JL'RKIJLLJQMQU'TMJ'JE'JQK'JHNMJI'ROKLIOHIML'7V'PKN'RSMOJQMQ'

ZHSFI'WFOZJVML'HEJQHOMQ'aFSML'JE'ROHFVJNHEIF'FI'NKO'HOVFEL'NPHOJIHIFU'MI'LJN'FX'RFNIKOF'IHSJU'

ZFSMIJ'FX'WKOEHNF'HOVFEIJU'LNJEIJSSHF'FOMQRHEI'FI'WSHQQHF'HMVJFEIJMQ'NKOVH'RFEFIOHEIFL'

eFI'MLTMF'HV'VJZJLJKEFQ'HEJQHF'FI' LRJOJIML'RFOIJEGFEIFLfU' LJNMI' NHODK' JGEJIML'NHODKEFL'

HNNFEVJI'QKOIMKLU' FXIJENIML'EKE' JIH,'8EVF'TMJLTMF' FKOMQ'VJNFOF'PHDFId' e&OMNIHZJI' NKO'"\!
QFMQ' ZFODMQ' DKEMQfb' ZFODMQ' FEJQU' TMKV' VF' KOF' #FJ' PHDJIHEIJL' JEIML' JE' NKOVF'

ROHFVJNHIKOJL'FGOFVJIMOU'ZHNMMQ'HV'FMQ'EKE'OFZFOIFIMO,'$E'WJGMOH'PMJMLU'nTMHEVKNMETMF'

LRJOJIML' QHSML' HOOJRJFDHI' 5HMSU' #HZJV' IKSSFDHI' NJIPHOHQ' FI' RFONMIJFDHI' QHEM' LMHU'

OFWKNJSSHDHIMO'5HMS'FI'SFEJML'PHDFDHIb'OFNFVFDHI'FEJQ'HD'FK'LRJOJIML'QHSMLo,'%JIPHOH'LHNOH'

FLI'LNOJRIMOHU'PHEN'ROHFVJNHIKO'IKSSJIU'VMQ'ZFOMQ'FJML'JEIFSSFNIMQ'FI'QFEIF'NHRJI'FI'ZKNF'"+!
VFROKQJI,'(MEN'HMIFQ'LMHZFQ'FI'ZJOIMKLMQ'OFVVJI'LKEMQU'LRJOJIMQ'QHSMQ'VFRFSSFEIFQU'

TMHEVK'QHEM'LHENIHF'KRFOHIJKEJL'RFONMIJIU'MI'KRFOF'JQRSFHIU'TMKV'KOF'ROHFVJNHI,'

'

'

$9G?<AC>6HIJ!C<6CHIJ!

$GJIMO'NKENSMLJZFU'NHEVJVF'SFNIKOU'ROK'VJLNOFRHEIJMQ'NKENKOVJH'RHOIJMQU'MI'HV'MEJLKEMQ'

OFVMNHEIMO'NHEIMQU'DOFZF'RKIFOJI'FI'LMNNJENIMQ'HVZKNHIJKEJL'JEIFONFVFOF'RHIOKNJEJMQU'MI'

VJNHEIMO'VJZFOLH' LFEIJOFU' EKE'HVZFOLHU' LJNMIJ' FI' JE' LMRFOJKOJDML,'%MQ'FEJQ'VMHF'RHOIFL'(\!
HWWJOQFEIMO' JMLIJIJHFd' VFNSJEHOF' H' QHSK' FI' WHNFOF' DKEMQU' VJNFQMLU' HNIKOFL' ROJQHQ'

ROJENJRHSJIFO'WKZFOF'RHOIFQU'OFKL'LFNMEVHQb'LKSH'FEJQ'NPHOJIHL'FWWJNJI'RKFEJIFEIFQ,'0KOOKU'

LJ'HQDHF'RHOIFL'NHMLLFEIMO'VF'ROJQH'RHOIF'JMLIJIJHFU'ZJVFSJNFI'VFNSJEHIJKEF'H'QHSKU'LJ'WJHI'

IJQKOF' LFOZJSJU' HE' EKEU' RKIFOJI' FI' PKN' OFLHONJOJ' VJLNJVJMQ'RFO' VMRSJNFQ' IJQKOJL' LFOZJSJL'

OHVJNFQ' ZFS' QKIJZMQ' HMI' NHMLLHQ,' 5J' FEJQ' IJQKO' LFOZJSJL' JENMIJHIMO' RFNNHIKOJU' FX'(+!
TMKNMETMF' NOFHIK' JE' HMOJDML' WKOJELFNML' HMI' JE' NKOVF' JEIOJELFNML' RFOLIOFRFEIFU' LJZF' LJI'

ROHFVJNHIJKU'LJZF'ROKROJH'JQHGJEHIJKU'NMQ'HGFEL'JSSMV'NKO'HV'ZFOHQ'NKQRMENIJKEFQ'EKE'

RKLLJI'JEWSFNIFOFU'LHEF'VJNFQML'JMXIH'LFNMEVHQ'KRJEJKEFQU'IJQKOFQ'PMEN'LFOZJSFQ'EKE'

FLLF' JEJIJMQ' RKFEJIFEIJHF,' 5J' ZFOK' JQQJIIHIMO' H' #FK' HV' NKO' LHSMDOJIFO' IFOOFEVMQ' FI' H'

RFNNHIK'OFIOHPFEVMQU'HWWJOQHDJQML'JRLMQ'FLLF'LHSMIJL'JEJIJMQU'ROKMI'ROJQH'HLLFOJI'KRJEJKU')\!
NMQ'VJZJEJL'JEWSMXJDML'SFGFQ'EKE'RKLLJQML'ROHFWJGFOF,'

'



!
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!
7SJML'JEIFOFH'JE'SJIFOHOJK'NHQRK'NFSFDOHIML'FLI'NKEWSJNIMLU'LFOJK'HE'JKNKU'HV'JEGFEJJ'ZJOFL'

FXFONFEVMQ' HE' HV' JMGMSMQ' WFOJFEVMQU' HV' NKEGOFVJFEVMQ' LFNMEVMQ' RHSFLIOJIHOMQ'

QKOFQ'HE'HV'GOHLLHEVMQ'JE'HVZFOLHOJJ'NOMKOFQU'HQDJGMMQ'ZJVFIMOU'LJTMJVFQ'NKEGOFLLML'

JRLF'HRRHOHIMQ'QHGJL'ROHFIFEVJI'ZFODKOMQU'ZFSMIJ'WKSJKOMQ'ZJOJVHEIJMQ'LKEJIMQU'TMHQ'

IFOOKOFQ'OFWMSGFEIJMQ'HOQKOMQ'NOMKOF'JEWFNIKOMQ,'&LI'HMIFQ'LNKRML'JSSJMLd'VF'HNIJZJIHIF'+!
SJDFOJ' HODJIOJJ' OFLRFNIM' HNIML' QFOJIKOJJ,' 7NNFVHQMLU' NHEVJVF' SFNIKOU' JSSJML' LRFNIHIKOFL'

PHLIJSMVJJU' QJNHEIJH' NKEIFQRSFQMO' HOQH,' 0OKGOFVJIMO' ROJQH' RHOL' HVWJOQHELU' JSSMV' FLLF'

NKEZFEJFEL' LHNOHF' LNOJRIMOHFU' LHENIJL' RHIOJDML' FI' WJVFJ' NPOJLIJHEHFU' SJDFOMQ' HODJIOJMQU'

ZKSMEIHIFQ'PMQHEHQ'PHDFOF'NHMLLHSJIHIFQ'HNIJZHQU'ZJQ'ROKVMNIJZHQU'FSJNJIJZHQ'KRFOJL'

QFOJIKOJJU'EKE'FXNSMVFEVK'GOHIJHQ'FI'LRFNJHSF'HVJMIKOJMQ'#FJU'HVFK'TMKV'KRRKLJIMQ'LJI'"\!
RSHEF'VFLNFEVFOF'JE'PHFOFLJQ')HEJNPHFKOMQ,']HEN'HLLFOIJKEFQ'WJGJI'HMI'WJXHQ'KLIFEVJI'

ZFODK'5HRJFEIJLd'n#FML'HD'JEJIJK'NKELIJIMJI'PKQJEFQ'FI'OFSJTMJI'FMQ'JE'QHEM'NKELJSJJ'LMJ,'

7VJFNJI' QHEVHIH' FI' ROHFNFRIH' LMHb' LJ' ZKSMFOJL' QHEVHIH' NKELFOZHOFU' NKELFOZHDMEI' IFo,'

e7RRKLMJI'IJDJ'HTMHQ'FI'JGEFQb'HV'TMKV'ZKSMFOJLU'RKOOJGF'QHEMQ'IMHQ,'7EIF'PKQJEFQ'

ZJIH' FI'QKOLU' DKEMQ' FI'QHSMQb' TMKV' RSHNMFOJI' VHDJIMO' JSSJ,f' _JOQHIMO' VJNIK' 5HSZHIKOJL'"+!
RHOHDKSJNK'MDJ'LFOZMLU'TMJ'TMJETMF'IHSFEIH'HNNFRFOHI'FI'RFO'FH'HSJH'TMJETMF'FLI'SMNOHIMLU'H'

#KQJEK'FLI'FI'SHMVHIML'FI'OFQMEFOHIMLb'HSJTMJV'FOGK'FLI'KRFOHIML'KD'TMKV'FLI'NKOKEHIML,'

5HENIML'TMKTMF'jKPHEEFL'HJId'n+QEJL'TMJ'PHDFI'LRFQ'JE'#FKU'LHENIJWJNHI'LFU'LJNMI'FI'JSSF'

FLI'LHENIMLo,'0LHSQJLIH'TMKTMF'VJNJId'n7VJMIKO'QFML'FL'IMU'EF'VFOFSJETMHL'QFo,'7VJMIKO'

HMIFQ' NKHGJI' FJU' TMFQ' HVJMZHI,'%KELJQJSFL' RSMOFL' HVZFPJ' RKLLMEI' LHGJIIHF' FX' RPHOFIOH'(\!
LHNOHF' LNOJRIMOHFU' TMJDML' JGEHZJ' FI' IKORFEIFL' KRFOHOJ' DKEH' ZHSFEIFL' TMJVFQU' LFV' EKE'

ZKSFEIFLU'OFROKDHEIMOU'TMJ'GOHIJHQ'FJL'HV'DKEMQ'VFFLLF'HGFEVMQ'TMFOMSHEIMOU'NMQ'ZFOJML'

F' NKEIOH' NKETMFOJ' RKLLFI' GOHIJHU' ZKSMEIHIFQ' HV' NKKRFOHEVMQ' FIJHQ' LIJQMSHIHQ'

OFNHSNJIOHOF,'7SIFOH'EJPJSKQJEML'RHOLU'LTMHQHIH'QMEJIH'HOQHIMOHU'NKQRSMOJDML'ZJVFSJNFI'

LHNOHF' LNOJRIMOHF' HMNIKOJIHIJDMLU' ROKNFVJI' FX' HVZFOLKU' IKIMQ' NKEIFLIHEL' FLLF' H' #FKU'(+!
TMJFTMJV'PKQK'PHDFI'FI'WHNJIU'FI'IKIHSJIFO,'7V'PKN'FX'MIOKTMF'JELIOMQFEIK'QJLLJSJH'ROKVMNJI,'

0OJQK'0HOHSJRR,'e(MH'LMEI'KQEJHU'FI'TMHF'VF'QHEM'IMH'HNNFRJQMLU'VFVJQML'IJDJ,'$,'1FGMQd'

n7DJJI'NMQ'5HMSF'RHOL'FXFONJIMLU'TMKOMQ'#FML'IFIJGFOHI'NKOVHo'lFXRKEJIMOd'5JNMI'WJGMSML'

IHEGJI'OKIHQ'HV'ZHL'WKOQHEVMQm,'$$,'1FGMQd'n%MENIH'LHSML'QFH'FI'KQEJL'ZKSMEIHLU'EFN'FLI'

TMJNTMHQ'FX'FK'TMKV'EKE'GFOQJEFIo,'0LHSQJLIHd'e%KEWJOQH'PKN'#FMLU'TMKV'KRFOHIML'FL')\!
JE'EKDJLf,'&aFNPJFSd'n7MWFOHQ'H'ZKDJL'NKO'SHRJVFMQ'FI'VHDK'ZKDJL'NKO'NHOEFMQo,'5HENIML'

0HMSML'HV'0PJSJR,d'n#FML'FLIU'TMJ'KRFOHIMO'JE'EKDJL'ZFSSF'FI'RFOWJNFOF'ROK'DKEH'ZKSMEIHIFo,'

7V' 1KQH,d' n>MJNMETMF' LRJOJIM' #FJ' HGMEIMOU' PJ' LMEI' WJSSJ' #FJo,' 7V' %KOJEIP,' ]HDFQML'

IPFLHMOMQ'JLIMQ'JE'ZHLJL'WJNIJSJDMLU'MI'LMDSJQJIHL'LJI'ZJOIMIJL'#FJ'FI'EKE'FX'EKDJLo,'5HENIML'
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$HNKDMLd'e+QEF'VHIMQ'KRIJQMQ'FI'KQEF'VKEMQ'KQEF'VKEMQ'RFOWFNIMQ'VFLMOLMQ'FLIU'

VFLNFEVFEL'H'0HIOF'SMQJEMQf,')MSIHF'JE'PMEN'QKVMQ'FI'HV'PMEN'LFELMQ'RKLLMEI'HVZFPJ'

HMIKOJIHIFLU' TMKV' KQEJH' DKEH' EKLIOH' FI'QFOJIH' EKLIOH' H'#FK' EKDJL' LMEI' VKEHIHU' FI' RFO'

NKELFTMFEL' KQEJH' JRLJML' LMEI' FI' LJDJ' HLNOJDFEVH,' &IU' MI' NSHOJML' MIOJMLTMF' RHOIJL'

NKELRJNJHIMO'LFEIFEIJHU'RFO'HLLFOIJKEFL'LJGEFQML'MIOJMLTMF'NHMLHF'QFOJIH,'+!
'

"??<6CH9G<?!@6HJ><!@>6CH?M'

3JDFOMQ'HODJIOJMQ'HVJMIMQ'GOHIJH'EHIMOHSJ'ZJOIMIF'ROKVMNIJZH'FI'FSSJNJIJZH'EKE'WOHMVHIMO,'

3JDFOMQ'HODJIOJMQ'EKE'LF'PHDFI'QFOF'RHLLJZF'HV'KRML'QFOJIKOJMQ,'

3JDFOMQ'HODJIOJMQ'NKKRFOHIMOU'#FK'GOHIJH'LMH'HVJMZHEIFU'HV'3JDFOMQ'HODJIOJMQ'EKE'PHDFI'

LRFNJHSFQ'KRFOHIJKEFQU'TMHQ'EKE'CKSMEIHL'PKQJEJL'OFNFRIOJX'FLI'DKEKOMQ'HITMF'WHQMSH'

JE' NKQ' 4OHIJH' FI' SJDFOMQ' HODJIOJMQ' LMEI' MEH' NHMLH' IKIHSJL' KRFOJL' QFOJIKO' DKEMQ'"\!
QFOJIKOJMQU'EF'LJI'OFL'VF'LKSK'IJIMSK,'

3JDFOMQ'HODJIOJMQ'EKE'PHDFI'LRFNJHSFQ'KRFOHIJKEFQU'TMHQ'EKE'WHNJHI'GOHIJH,'

CKSMEIHL' PKQJEJL' OFNFRIOJX' FLI' DKEKOMQ'HITMF' WHQMSH' JE' NKQRHOHIJKEF' HV'GOHIJHQU' JE'

NKQRHOHIJKEF'HMIFQ'HV'ZJOFL'JEWFOJKOFL'FLI'OFGJEH,'

4OHIJH'FI'SJDFOMQ'HODJIOJMQ'LMEI'MEH'NHMLH'IKIHSJL'KRFOJL'QFOJIKOJJU'EKE'IHQFEU'TMKV'GOHIJH'"+!
MEHQ'KRFOFIMO'RHOIFQU'SJDFOMQ'HODJIOJMQ'HSJHQU'LFV'HQDHF'LJQMS'IKIMQ'FI'JEVJZJVMMQ'

KRML'DKEMQ'RFOWJNJMEI,'

3JDFOMQ'HODJIOJMQ'HGJI'KRML'QFOJIKOJMQU'TMJH'HGJIMO'H'GOHIJH,'$E'NKENMOLM'GOHIJHF'FI'SJDFOJ'

HODJIOJJ'HV'KRML'QFOJIKOJMQ'JRLMQ'KRML'IKIMQ'FLI'H'GOHIJH'FI'IKIMQ'H'SJDFOK'HODJIOJKU'LFV'H'

EFMIOH'NHMLLHOMQ'IKIHSJIFO,'(\!
'

"??<6CH9G<?!?<AIG;><!@>6CH?M!

3JDFOMQ' HODJIOJMQ' EKE' PHDFI' LRFNJHSFQ' TMHEVHQ' HNIJZJIHIFQ' EHIMOHSFQ' H' GOHIJH'

VJLIJENIHQ,'

\KEH'QFOJIH' IKIH'LMEI'#FJ'FI'EKE'FX'RHOIF'EKLIOHU'TMHEIMQ'HV'HNIJZJIHIFQU'WJMEI' IHQFE'

EKLIOH'RFO'GOHIJHF'NKSSHIJKEFQU'FI'LJN'GOHIJL'EKDJL'VJZJEH'NSFQFEIJH'NKEWFOMEIMO,'

4OHIJH'WHNJI'KRFOHOJ'SJDFOMQ'HODJIOJMQU'FI'SJDFOMQ'HODJIOJMQ'OFNJRJI'LMHQ'HNIJKEFQ'H'GOHIJH,'(+!
4OHIJH' KRFOHIMO' DKEH' KRFOH' JE' SJDFOK' HODJIOJKU' FI' JIH' GOHIJH' PHDFI' HNIJZJIHIFQ' DKEKOMQ'

KRFOKOMQU' SJDFOMQ' HMIFQ' HODJIOJMQ' PHDFI' LMLNFRIJKEFQb' FOGK' RKIJML' DKEH' KRFOH'

FWWJNJMEIMO'JE'SJDFOK'HODJIOJKU'TMHQ'WJHEI'HNIJZJIHIF'SJDFOJ'HODJIOJJ,'4OHIJH'VHI'HNIJKEFQ'SJDFOK'

HODJIOJK'RFO'PKNU'TMKV'JE'JSSK'KRFOHIMOU'MEVF'SJDFOMQ'HODJIOJMQ'HGJIU'TMJH'HGJIMO,'

4OHIJH'LJNMI'JE'SJDFOK'HODJIOJK'IKIMQ'KRML'QFOJIKOJMQ'KRFOHIMOU'LJN'KRFOHIMO'FI'IKIHSJIFO,')\!
'

FC6HI?LI<!@>6CH?!A9G?<G?I?M!

4OHIJH'VJZJEH'JELRJOHI'ZKSMEIHIJ'DKEMQ'NKELFELMQU'FI'JSSH'JELRJOHIJK'FLI'FJML'JE'ZKSMEIHIFQ'

HNIJK,'

0OK'PHOMQ'RHNJWJNHIJKEF'LHENIHL'JEVHGFQML'LNOJRIMOHL,'

'

'

'
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%MQ'ZKSMEIHL' VJZJEH' LMRFODFEFVJNIH' ROJQH' LJI' KQEJL' DKEJIHIJL' FI' JMLIJIJHF' JE' NOFHIMOJL'

OFGMSH' FI' RKEVFOHIOJXU' MI' LMROH'QKELIOHIMQ'FLI' NKEHIM' IFOIJKU' JEVHGJEF' LFNMEVHU' RKIFLI'

EHIMOHQ' JEIFSSFNIMHSFQ' GOHIJWJNHOF' FI' GSKOJWJNHOF' LJEF' KQEJ' QFOJIKU' LJNMI' FI' HEJQH'

LHENIJLLJQH' %POJLIJ' JE' ROJQK' LMHF' NOFHIJKEJL' JELIHEIJ' LMQQHQ' OFNFRJI' GOHIJHQ' HDLTMF'

KQEJ'QFOJIKU'EJQJOMQ'NMQ'IHEIH'GOHIJH'NHVFOF'EKE'RKLLJI'LMD'QFOJIKb'MEVF'#FML'LMQQHQ'+!
LMHQ' JE' FJML' GOHIJWJNHIJKEF' FI' HV' VFJIHIFQ' JE' MEJIHIFQ' RFOLKEHF' LMLNFRIJKEFU' KLIFEVJI'

SJDFOHSJIHIFQ,'0KIFLI'FI'HNIMQ'EHIMOHF'JEIFSSFNIMHSJLU'FX'RMOJL'EHIMOHSJDML'FSJNJIMQ'IHETMHQ'

ZJIHF' HFIFOEHF' QFOJIKOJMQU' HDLTMF' ROHFZJH' PHDJIML' NMJMLNMETMF' JEWMLJKEF' HNNFRIHOF,'

0KIFLI' IFOIJKU' RKLI' EHIMOHQ' PMQHEHQ' SHRLHQU' SJDFOK' HODJIOJK' GOHIJH' HVKRIJKEJL' VKIHIKU'

EHIMOHSFQ'NKEWFOOF'HNIJZJIHIFQ'JE'FSJNJFEVK'HNIMQ'QFOJIKOJMQU'LJN'TMKV'SJDFOMQ'HODJIOJMQ'"\!
NMQ'GFEFOHSJ'#FJ'JEWSMXM'NHMLLFI'LMDLIHEIJHQ'HNIMLU'FI'GOHIJH'FJML'KRFOFIMO'HNNFRIHIJKEFQ'

JE'OHIJKEF'QFOJIJU'MI'LJN'ZKSMEIHL'LJI'JSSJML'QFOJIJ'ROJENJRHSJL'NHMLH'TMKHV'LMDLIHEIJHQ'HNIML'

FI' GOHIJH' NHMLH' ROJENJRHSJL' JE' OHIJKEF' QFOJIJ' FI' HNNFRIHIJKEJL' VJZJEHF,' ]HFN' KQEJH' RFO'

VJNIMQ' LHENIJ' 4HDOJFSJL' HONPHEGFSJ' WMSNJMEIMOd' e>MJH' EKE' FOJI' JQRKLLJDJSF' HRMV'#FMQ'

KQEF'ZFODMQf,'"+!
n>MJL'FEJQ'VJNFOF'FJ'RKIFLId'%MO'JIH'WHNJLgo'RSML'EFQRF'RKIFLI'FWWJNFOF'TMHQ'EKL'NKGJIHOF'

LMWWJNJQMLU'FI'LJ'LJN'ZFSSFIU'DKEMQ'FLLFI'LJN'WJFOJ,'

'

'

*-%"(.!2&$F-%"!

>MJH'#FML' LHENIJLLJQHQ' LMHQ'ZKSMEIHIFQ' JE' LNOJRIMOJL' OFZFSHZJI' LHENIJL' NJONH' PMQHEJ'

GFEFOJL' ROKNMOHEVHQ' LHSMIFQU' TMJV' LJDJ' NKQRSHNJIMQ' LJI' TMJVZF' VJLRSJNFHIU' TMJV' RFO'

SJDFOMQ'HODJIOJMQU'TMJV'LJEF'KRFOHOJ'ZFSJIU'TMHF'VKEHOF'PKQJEJ'LMWWOHGJHU'TMHF'PKQJEJL'(\!
HNNFRIHOF' QFOJIH' ZFS' KRFOHU' TMJDML' QFVJJL' TMJDMLTMF' HVQJEJNMSJL' JRLMQ' ZFSJI' HV'

DFHIJIMVJEFQ' ROKZFPFOF' FI' PKOMQ' LJQJSJHU' NKELFTMFEL' FLI' EKL' JEIFSSFNIMQ' EKLIOMQ' JE'

ROHFVJNIKOMQ'LNOMIHQJEF'HV'LHNOHF'LNOJRIMOHF'OFGMSHQ'NHRIJZHOF'VFDFOFU'HV'TMHQ'nLJ'TMJL'

TMJRRJHQ' HRRKLMFOJI' HD' FH' VJLNOFRHELU' HRRKEFI' #FML' LMRFO' JSSMQ' RSHGHLU' FI' LJ' TMJL'

VJQJEMFOJI'VF'ZFODJL'FJMLU'HMWFOFI'#FML'RHOIFQ'FJML'VF'SJDOK'ZJIHFo,'$IHTMF'MDJNMETMF'JE'(+!
LNOJRIMOH' NHEKEJNH' NFOIJ' VF' ZFOK' FJML' LMQML' JEIFSSFNIMU' JENMENIHEIFO' FI' JENKENMLLF' FLI'

LFOZHEVML,'8DJ'ZFOK'5RJOJIML'LHENIJ'LFELML'NSHOML'EKE'FLI'lNSHMLML'FLI'FTMJVFQ'PJN'nSJDFO'

ZJIHFU'LFRIFQTMF'KDLFOHIML'LJGEHNMSJLoU'EF'nNHEJDML'FI'RKONJLo'RHIFHI'HVJIMLb'nRFOIOHELFMEI'

RSMOJQJ' FI' QMSIJRSFX' FLI' JE' FK' EKE' QKVK' KRJEJK' ZFS' FOOKOU' LFV' FI' LNJFEIJHom' ROK' FJML'

JEIFSSFNIM'ROJQK'ZFOJIHL'JENOFHIHU'eSMX'ZFOHU'TMHF'KQEFQ'PKQJEFQ'JSSMQJEHIfU'FLI'VFZKIF')\!
JQRSKOHEVHU'LFNMEVK'JE'LRJOJIM'PMQJSJIHIJL'FI'HWWFNIML'L`ENFOJIHIF'HV'LNOMIHEVMQ'JE'FH'#FJ'

QJOHDJSJH' FLI' HNNFVFEVMQ,' ]JL' QKVJLU' NHEVJVF' QJ' SFNIKOU' HV' ROKRKLJIHQ' HNNFVFEIFL'

QHIFOJHQU'MI'ZFOHQ'F'LHNOJL'SJIFOJL'FSJNJHQML'JEIFSSJGFEIJHQU'VMK'HFQMSHOJ'LIMVFDJQML'JE'

LNOMIHQJEFU'TMHF'FI'#FML'ROJENJRHSJIF'JE'LHNOH'JEIFEVJI'LNOJRIMOHU'GSKOJHQ'ZJVFSJNFI'#FJ'FI'

HEJQHOMQ' LHSMIFQ,'8EVF' JSSMQ' NKQRSFNIHQMO' JEIFSSFNIMQ' IHETMHQ' LHEJKOFQU' TMJ'#FJ')+!
QHGEJWJNHI'FI'HEJQHOMQ'LHSMIJ'NKEGOMFEIJML'KDLFTMJIMOU'PKN'FLIU'TMKV'KQEF'DKEMQU'TMKV'

EKDJL'JEFLI'ZFS'JEFLLF'OFNKGEJIJKEFU'L`ENFOJLLJQH'HWWFNIJKEF'FI'GOHIJLLJQH'VFZKIJKEF'IKIMQ'

FI'IKIHSJIFO'#FK'IOJDMHQMLU'LFTMJIMOU'PKN'FLIU'TMKV'NOFVJQML'HMI'KRJEHQMOU'WJVFSJLLJQH'FI'
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GOHIJLLJQH'VFZKIJKEF' IKIMQ'FI'RFEJIML'EKDJL' OFLFO'#FJ'VF'VKEJL' FI' DKEJL'EKDJL' NKSSHIJL'

EKDJL' MLMORHEIFL' HMI' HVLNOJDFEIFL,' e>MJV' FEJQ' PHDFLU' TMKV' EKE' HNNFRJLIJg' LJ' HMIFQ'

HNNFRJLIJU'TMJV'GSKOJHOJL'TMHLJ'EKE'HNNFRFOJLgf'_MO'FOGK'FLI'FI'SHIOKU'TMJ'FX'KQEJDML'PJL'

VFDJIHQ'#FK'LMDIOHXFOJI'GSKOJHQ,'

&X' HSIFOH' RHOIF' KQEF'QHSMQ' NMSRHF' FI' JEKOVJEHIHF'QKIJKEJL' FI' NKENMRJLNFEIJHF' EKDJL'+!
ZFOJLLJQH' HLLFOIJKEF' HVLNOJDHQML' JMXIH' ROKRPFIJNMQU' JQQK' VJZJEMQ' IFLIJQKEJMQd'

n0FOVJIJK'IMH'FX'IFU'$LOHFSU'IHEIMQQKVK'JE'QF'HMXJSJMQ'IMMQo,']KN'FEJQ'QKVK'VKEHQML'

NMJTMFU'TMKV'LMMQ'FLI,'e5J'LFRHOHZFOJL'lHJI'#FMLm'ROHFIJKLMQ'H'ZJSJU'TMHLJ'KL'QFMQ'FOJL,f'

]KN' RHNIK' KQEJH' GOHIJHOMQ' FI' VKEKOMQ' WSMQJEHU' FX' HD`LLHSJ' VJZJEH' DKEJIHIF' JE' EKL'

ROKVFMEIJHU' JE' JRLMQ' WKEIHSF' OFWMEVJQML' ROJENJRJMQU' MI' HDMEVHEIJML' JE' EKL' FXMDFOFEI'"\!
LFNMEVMQ' VJNIMQ' 5HRJFEIJLd' e7V' SKNMQU' MEVF' FXFMEI' WSMQJEHU' OFZFOIMEIMOU' MI' JIFOMQ'

WSMHEIf,'

'

'
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7SJMV'FLI'SKTMJ'VF'QFOJIK'ZFS'KRFOF'DKEKU'TMKV'TMJL'KRFOHEVK'FWWJNJI'JE'HSJKU'HSJMV'VF'FKU'

TMKV' FX' JRLK' KRFOHEIF' FGOFVJIMO,' $E' ROJQK' KRFOHEL' RMOMQ' FXPJDFI' QJEJLIFOJMQU' EJPJS'

JEIOJELFNML' HGFEL' JE' FKU' JE' TMK' KRFOH' LMH' TMJRRJHQ' WOMNIJWJNHIU' LJNMI' ZFODMQ' #FJ'"+!
ROHFVJNHEL'WKOJELFNML'RFOLIOFRJI' JE'HMOJDML'HMVJFEIJLU' JRLJML'HMIFQ'NKO'JQQMIHOF'RKIFLI'

QJEJQF,'#F'PKN'KRFOF'L,'0HMSML'HJId'e>MJV'JGJIMO'FLI'7RRKSSKg'TMJV'ZFOK'0HMSMLg')JEJLIOJ'

FJMLU'NMJ'NOFVJVJLIJLU'FI'MEJNMJTMFU'LJNMI'#KQJEML'VFVJI,'&GK'RSHEIHZJU'7RRKSSK'OJGHZJIU'LFV'

#FML'JENOFQFEIMQ'VFVJIfb'FI'FHVFQ'FRJLIKSHd'n4OHIJH'#FJ'LMQ'JVU'TMKV'LMQU'FI'GOHIJH'FJML'

JE'QF'ZHNMH'EKE'WMJIU'LFV'HDMEVHEIJML'JSSJL'KQEJDML'SHDKOHZJU'EKE'FGK'HMIFQU'LFV'GOHIJH'(\!
#FJ'QFNMQo,']KN'QKVK' JEZFPJIMO' ROKRPFIH' NKEIOH' OFGFQ'7LLJOJKOMQU' TMJ' FX' ZJNIKOJJL'

VJZJEH'ZJOIMIF'PHDJIJL'GSKOJHDHIMO'TMHLJ'ZJOIMIF'ROKROJH'HNTMJLJIJLd'eCHF'lJETMJI'JE'RFOLKEH'

#KQJEJmU'7LLMO'ZJOGH'WMOKOJL'QFJ'FI'DHNMSML'JRLF'FLIfU'FI'JEWOHd'eCJLJIHDK'LMRFO'WOMNIMQ'

QHGEJWJNJ'NKOVJL'OFGJL'7LLMO'FI'LMRFO'GSKOJHOQ'HSIJIMVJEJL'KNMSKOMQ'FJMLb'VJXJI'FEJQd'JE'

WKOIJIMVJEF'QHEML'QFHF' WFNJU' FI' JE' LHRJFEIJH'QFH' JEIFSSFXJf' FIN,U' FI' LFTMJIMOd' e"METMJV'(+!
GSKOJHDJIMO'LFNMOJL'NKEIOH'FMQU'TMJ'LFNHI' JE'FHg'HMI'FXHSIHDJIMO'LFOOH'NKEIOH'FMQ'H'TMK'

IOHPJIMOg'TMKQKVK'LJ'FSFZFIMO'ZJOGH'NKEIOH'FSFZHEIFQ'LF'FI'FXHSIFIMO'DHNMSMLU'TMJ'MIJTMF'

SJGEMQ' FLIgf' 8EVF' IHSFL' QJEJLIOJ' #FJ' LMEI' LJZF' JE' DKEMQU' MI' ROJQJU' LJZF' JE' QHSMQ'

NHLIJGHIJKEJL'MI'LFNMEVJU'TMJ'EJPJS'FKOMQ'KRFOMQ'QHGEJWJNKOMQU'TMHF'RFO'FKL'#KQJEML'

KRFOHIMOU'LJDJ'HVLNOJDFOF'RKLLMEIU'EFN'VF'JSSJL'GSKOJHOJ'LJEF'VJZJEHF'GSKOJHF'JEJMOJH,'0OJQKL')\!
FEJQ'RSHEIHIKOJDMLU'LFQJEHIKOJDMLU'HGOJNMSIKOJDML'FI'OJGHIKOJDML'NKQRHOHIU'TMJ'WKOJELFNML'

FXPJDFEI' QJEJLIFOJMQU' LFV' EKE' VHEI' JEIOJELFNML' JENOFQFEIMQ' 9nFI' TMJV' LFQJEHL' lHJI'

7RKLIKSMLmU'EKE'NKORMLU'TMKV'WMIMOMQ'FLIU'LFQJEHLU'LFV'EMVMQ'GOHEMQU'MIRKIF'IOJIJNJ'HMI'

HSJNMJML' NHFIFOKOMQob' e#FML' HMIFQ'VHI' JSSJ' NKORML' LJNMI' ZMSIf.' LFNMEVKL' LFNMOJU' LFOOHFU'

ZJOGHF'FI'DHNMSKU'TMJ'WSHGFSSH'#FJ'LMEI'FI'VJZJEHF'MSIJKEJL'JELIOMQFEIH,'')+!
'

'

'

'
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>MKHV' QFOJIMQ' ZFS' KRML' DKEMQU' TMKV' FX' JRLK' FGOFVJIMO' KRFOHEIFU' LHNOH' EKL' FOMVJI'

LNOJRIMOHU' TMKV' EMSSMQ' HNIMQ' FWWJNFOF' ZFS' FSJNFOF' RKLLMQML' LHSMIHOFQ' LJEF' GOHIJH'#FJ'

LFNMEVMQ' 5HSZHIKOJL' EKLIOJ' IFLIJQKEJMQ' ZFOJLLJQMQd' e5JEF'QF' EJPJS' RKIFLIJL' WHNFOFfU'

ZJVFSJNFI'HV'LHSMIFQ'RFOIJEFEL,'>MKV'FI'L,'IFLIHIMO'0HMSML'JETMJFELd'e_JVMNJHQ'HMIFQ'IHSFQ'

PHDFQML'RFO'%POJLIMQ'HV'#FMQfU'nEKE'TMKV'LMWWJNJFEIFL'LJQML'HSJTMJV'NKGJIHOF'H'EKDJLU'+!
IHETMHQ' FX' EKDJLU' LFV' LMWJNJFEIJH' EKLIOH' FX' #FK' FLIoU' ROKMI' ROKWMLJML' JE' ROJQK'

RFOIOHNIHIMQ'FLI'NKEHIM,'7SJDJ'TMKTMF'HJId'e#FML'FLI'FEJQU'TMJ'KRFOHIMO'JE'ZKDJL'FI'ZFSSF'

FI'RFOWJNFOF'ROK'DKEH'ZKSMEIHIFf,'&X'TMJDML'FSJNJIMOU'TMKV'PKL'IOFL'HNIMLU'NKGJIHOF'ZJVFSJNFIU'

ZFSSFU'FI'RFOWJNFOF'LJZF'KRFOHOJ'ZFS'#FML'RFO'LMHQ'JE'EKDJL'KRFOHIMO'GOHIJHQ,'

&XJGFIMO'FOGK'ROK'IOJDML'JSSJL'HNIJDML'IOJRSFX'GOHIJHF'JEWSMXMLd'ROJQML'HV'JRLMQ'NKGJIHIMQU'"\!
TMFQ'GOHIJH' JE'NKOVF'LFQJEHIU'EKE'LJN' JEIFSSJGFEVKU'TMKV'LJEF'LRFNJHSJ'#FJ' JEWSMXM'EKE'

RKLLJQML'VF'DKEK'NKGJIHOF'KDJFNIKU'MI'VF'JMLIJIJHU'VF'RJFIHIFU'VF'#FKU'VF'PKQJEF'%POJLIKU'

FJML'RHLLJKEF'FIN,'FI'TMJDMLNMETMF'LJQJSJDMLb'PKN'EFQRF'NKQQMEF'FLI'KQEJDML'FI'DKEJL'

FI'QHSJL'FI'FSFNIJL'FI'OFROKDJLU'NMQ'FI'JRLJ'VHFQKEFL'VF'JSSJL'NKGJIFEI,'#MQ'FEJQ'GFEFOHSJL'

VF'IHSJDML'PHDFIMO'LFOQKU'TMJL'HMVJIKOMQ'EKE'VF'PJL'NKGJIHIU'HMIU'VMQ'TMJL'ROKROJH'LJZF'"+!
SFNIJKEFU'LJZF'QFVJIHIJKEF'IHSJH'OFZKSZJI'KDJFNIHg'7V'PKN'TMJRRF'EMSSH'LRFNJHSJL'OFTMJOJIMO'

GOHIJHU' LFV' GFEFOHSJL' LMWWJNJI' JEWSMFEIJH,' #JNJI' HMIFQ' 7RKLIKSML' LJGEHEIFOd' e"KE' TMKV'

LMWWJNJFEIFL'LJQML'HSJTMJV'NKGJIHOFfU'LHSMIHOF'ZJVFSJNFI'ZFS'LHSMDOJIFO,']KN'FEJQ'LKSMQ'JE'

LHNOJL'VJNJIMO'SJIFOJL'FLLF'nHSJTMJVoU'TMKV'HMI'LHSML'FLI'HMI'HV'LHSMIFQ'KOVJEHIMQ,'"FTMF'

FEJQ'7RKLIKSML' JDJ' VF' GFEFOHSJ' SKTMJIMO' LMWWJIJFEIJHU' LFNMEVMQ' TMHQ' KQEJL' NOFHIMOHU'(\!
FIJHQ'JEHEJQHIHU'HV'HGFEVMQ'LMHQ'H'#FK'OFNJRJI'LMWWJIJFEIJHQU'LFV'VF'LMWWJIJFEIJH'LHSMIHOJ,'

]KN' JIHTMF' QKVK' JEIFSSJGJ' VFDFIU' TMKV' EMSSML' NKGJIHI' KDJFNIKU' NKO' QKZFIU' FXNJIHI' ZFS'

LIJQMSHIU'LJEF'LHSMDOJ'FI'EF'LRFNJHSJL'GOHIJHF'VJZJEHF'QKIM'FI'JEWSMXM,']JEN'FLIU'TMKV'QMSIJ'

FMEVFQ'HMVJMEI'LFOQKEFQU'MEML'FX'FK'NKQRMENIJKEF'JEWSFNIJIMO'FI'QKSSFLNJIU'HSJML'VMOK'

NKOVF'RFOLJLIFEL'EFN'QJEJQK'NKENMIJIMO'QKIMU'TMJH'GOHIJH'JSSJ'NKGJIHIMQ'FX'LFOQKEF'ZFS'(+!
SFNIJKEF'PHDJIMQ'OFVVJI'LHSMIHOFQU'HGFELU'MI'IOHPHIMO'JE'HWWFNIMQU'HSIFOJ'ZFOK'EKE,'#F'PKN'

HJI'ROKRPFIHd'n0SMJ'LMRFO'MEHQ'NJZJIHIFQ'FI'LMRFO'HSIFOHQ'EKE'RSMJb'RHOL'MEH'NKQRSMIH'FLIU'

FI'RHOL'LMRFO'TMHQ'EKE'RSMJU'HOMJIo,'5FQJEHI'TMKTMF'#FML'HSJK'QKVK'LHSMDOFQ'JE'NKOVF'

NKGJIHIMQU' TMHEVK' EMSSK' FXIOJELFNK' HVQJEJNMSK' FXPKOIHIJKEJLU' JEWKOQHIJKEJLU'

ROHFVJNHIJKEJLU'SFNIJKEJL'FIN,'HVPJDJIK'JEIML'KRFOHIMO'HV'LHSMIFQU'JE'NKOVF'JEQJIIFEL'PKQJEJ')\!
WOMNIMKLMQ'VF'LMH'LHSMIF'NKGJIHIMQU'FI'EKE'LKSMQ'PKN'TMKV'FI'QHSJL'FI' OFROKDJL' WHNJIU'

LMRFO'TMKOMQ'NKOVH'JSSK'QKVK'LKSFQ'LMHF'JSSMLIOHIJKEJL'KOJOJ'WHNJIU'LFV'FI'NKO'JSSK'NKGJIHIM'

HWWJNJI'FI'LIJQMSHIb'FI'PHFN'FLI'GOHIJH'ROHFZFEJFELU'VF'TMH'RLHSQJLIH'HJId'e)JLFOJNKOVJH'FJML'

ROHFZFEJFI'QFfU' NMJML' KRFOHIJK' FLI' NJONH' ROJQMQ' HNIMQU' ZJVFSJNFI' NKGJIHIMQU' FI' LHSMIJ'

ROHFLIHI'FXKOVJMQU'TMKV'IHQFE'EKE'LMWWJNJIU'EJLJ'FI'HSJHF'KRFOHIJKEFL'GOHIJHF'NJONH'HSJKL')+!
HNIML'LMDLFTMHEIMO,'

'

'
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0OJQMQ' PMEN' HNIMQU' TMJ' FLI' NKGJIHOF' LHSMDOJIFO' DKEMQU' LF' NMEVML' LMDLFTMJIMOU' ZFSSF'

LNJSJNFIU'TMJ' LFNMEVMQ'FXJGJI'GOHIJHF' JEWSMXMQU'TMJ' FLI' HV'NKELFELMQ' JE'DKEMQ' JRLHQ'
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JEWSFNIFOF'ZKSMEIHIFQ'ZFS'JENSJEHOF,']HDJIH'EFQRF'LHSMDOJ'FI'DKEH'NKGJIHIJKEFU'LJZF'H'#FK'

JQQJLLHU'LJZF'HD'HSJH'NHMLH'ROKNMOHIH'FXIOJELFNHU'MIRKIF'ROHFVJNHIJKEFU'FXPKOIHIJKEF'FIN,U'

ZFS'JEIOJELFNHU'MI'ROKROJH'QFVJIHIJKEFU'VHIH'EJPJSKQJEML'H'#FK'GOHIJHU'TMH'FHVFQ'NKGJIHIJK'

ZKSMEIHIFQ'HWWJNJHIU' LIJQMSFI'FI'FXNJIFI'HV'LMOGFEVMQ'LJZF'H'RFNNHIK'HV'NKEZFOLJKEFQU'

LJZF'H'IKORKOF'FI'JGEHZJH'HV'DKEJ'ROKLFNMIJKEFQU'EJLJ'HVLJIU'KRFOFIMO'FI'NKKRFOFIMO'GOHIJH'+!
ZKSMEIHIFQ'HV'HLLFELMQ' JENSJEHELU'EJPJS' WJI' WOMLIOHIMOTMF'ROJQH'GOHIJH'ROHFZFEJFEL' LMK'

HWWFNIM'FI'WOMNIMb'FI'PHFN'ZKSMEIHIJL'HV'DKEMQ'JENSJEHIJK'VJNJIMO'0HIOJL'HIIOHNIJKU'VF'TMH'

5HSZHIKO' HJId' n"FQK'ZFEJI' HV'QFU' EJLJ' 0HIFOU' TMJ'QJLJI'QFU' IOHXFOJI' FMQo,']MEN' HMIFQ'

ZKSMEIHIJL'HLLFELMQ'FXJGJI'GOHIJHU'MI'KRML'VJNJ'RKLLJI'QFOJIKOJMQ'HSJTMJV'PHDFEL'VF'SJDFOK'

HODJIOJK,'>MHETMHQ'FEJQ'#FML'JQQFELH'LMH'SJDFOHSJIHIF'FI'DKEJIHIF'RKLLFI'EKL'LJEF'KQEJ'"\!
HNIM'EKLIOK'FI'NKKRFOHIJKEF'GOHIJHF'FI'PJN'GOHIJWJNHOF'FI' JE' WMIMOK'DFHIJWJNHOFU'RKLLFITMF'

EKEEMSSJL'ZJVFOJ'PKN'QHGJL'HV'LMHF'QHJFLIHIJL'LRFNIHOF'ROHFNKEJMQU'PKN'IHQFE'WHNFOF'EKE'

VFNOFZJIU'LNOJRIMOH'IFLIFU'TMHF'QMSIJRSJNJIFO'FI'QFOJIH'NKQQFEVHI'FI'ROHFQJHb'QHGJL'HMIFQ'

LJDJ' NKQRSHNFIU' MI' GSKOJHQ' HLLFTMHQMO' NMQ' TMHSJNMETMF' SHMVF' ROKROJHU' ROKMI' VJNJI'

7RKLIKSMLd'e"KSJIF'HEIF' IFQRML' JMVJNHOFU'RHVMLTMF'ZFEJHI'#KQJEMLU'TMJ'FI' JSSMQJEHDJI'"+!
HEIF' IFQRML' JMVJNHOFU' TMKHVMLTMF' ZFEJHI' #KQJEMLU' TMJ' FI' JSSMQJEHDJI' HDLNKEVJIH'

IFEFDOHOMQ' FI'QHEJWFLIHDJI' NKELJSJH' NKOVJMQb' FI' IMEN' SHML' FOJI' MEJNMJTMF' H'#FKf,'"KE'

PHDFOFI' HMIFQ' PKQK' SHMVFQ' JE' OFQMEFOHIJKEFU' EJLJ' ROHFNFLLJLLFEI' QFOJIHU' EFN'QFOJIH'

FLLFEIU' LJ' SJDFOMQ'HODJIOJMQ'RMOF'RHLLJZF' LF' HV'DKEMQ'PHDFOFI' OFQMEFOHEVMQ'FI'EJPJS'

RFEJIML'NKKRFOHOFIMO'GOHIJHF,'4OHIJH'JIHTMF'SJDFOMQ'HODJIOJMQ'EKE'NKGJIU'EKE'EFNFLLJIHIb'(\!
EJPJSK'QJEML' IHQFE' JIH' FWWJNHNJIFO' JENSJEHIU' HI' ZKSMEIHIFQU' TMKV' JE' JVU' HV' TMKV' IOHPJIU'

NKELFEIJI,'7VIOHNIML'JSSF'HVLNOJDJIMO'GOHIJHFU'TMHQZJL'EKE'LJI'H'LKSK'GOHIJHF'VKEK'HEJQHF'

JEWMLK,' "MSSML' FEJQ' PHDJIML' HEJQHF' JEWMLML' JIH' RKIFEL' FLLFI' JE' HEJQHU' TMKV' SJDFOMQ'

HODJIOJMQU' KOJGJEHSJ' NKENMRJLNFEIJH' ROFLLMQU' QMSIJRSJNJ' QHSK' MLM' FI' HLLMFWHNIJKEF'

LMDZFOLMQ'ZHOJJLTMF'FXIOJELFNJL'KDJFNIJL'ZKSMRIMKLJL'FI'JENFEIJZJL'HDLIOHNIMQ'FI'JSSFNIMQU'(+!
RKLLFI'HD'PJL'KQEJDML'HDLKSZFOF'ZJENMSJL'FI'HV'DKEMQ'FWIJNHNJIFO'FOJGFOF'FI'LMLIKSSFOFb'LFV'

5RJOJIML' 0HIOJL' FI' _JSJJ' LHENIML' FI' DFEFVJNIML' PHFN' KRFOHIMOU' TMJ' RFO' GOHIJHQ' HEJQHQ'

JEPHDJIHIU'EFN'KNJKLML'QKOHIMO'JE'NKOVFU'ZFOMQ'JEVFWFLLF'HGJI'FI'LIJQMSHI'HV'DKEMQU'MDJ'

PKQK' QKIJDML' LMJL' EKE' OFRMGEHIU' QHGJL' HMIFQ' KDIFQRFOHIU' TMKV' MI' WJHIU' KOHQMLd'

e7VZFEJHI'OFGEMQ'IMMQb'WJHI'ZKSMEIHL'IMHf,'0KOOK'SJDFOMQ'HODJIOJMQ'HSJHQ'HNIJKEFQ'EKE')\!
PHDFI' JQQHEFEIFQ' NMQ' GOHIJH' JE' KRFOF' DKEK' ROHFIFO' NKELFELMQU' TMK' LHSMIHOJ' LHENIJ'

5RJOJIML'HNTMJFLNJI'QKIMJ'FI'TMK'NKKRFOHOJ'VJNJIMO'GOHIJHF,'%HFIFOMQ'NKELFELML'JSSF'HNIML'

FLI' ZKSMEIHIJLU' HD' JRLH' NHMLHIMLU' ROKVMNIML' FI' FSJNIMLU' LJNTMF' HNIML' JSSF' ZKSMEIHIJLU' TMJ'

NKELFELML'VJNJIMOU'ROKSFL'FLI'EHIMOHSJL'JRLJML'ZKSMEIHIJLU'HVKRIJZH'HMIFQ'JRLJML'GOHIJHF'FI'

5RJOJIML' LHENIJb' EMETMHQ' FEJQ' ZKSMEIHL' JSSMQ' FSJNFOFIU' LJ' MROHVJNIK' QKVK' GOHIJH' EKE')+!
IOHPFOFI'ZFS'JENSJEHOFI,'>MJH'ZFOK'HNNFRIHIJK'JSSH'JRLJML'NKELFELML'H'#FK'JE'OHIJKEF'QFOJIJU'

JE'KOVJEF'HV'ROHFQJMQ'HFIFOEMQU'RKIJKO'FLI'JE'JRLK'HNIMU'VJNJIMO'HNIML'JRLF'ZFS'NKELFELML'

ZFOJMLU' EKDJSJML' FI' RFOWFNIJML' FLLF' ROKSFL' GOHIJHF' TMHQ' ZKSMEIHIJLU' LJNMI' FLLF' GOHIJHF'

EKDJSJML' FI' FXNFSSFEIJML' FLI' TMHQ' FLLF' EHIMOHF,'4OHIJH' FOGK' JE' TMHEIMQ' PMEN' KRFOHIMO'

FWWFNIMQU'TMJ'FLI'ZKSMEIHIFQ'JENSJEHOF'JE'DKEMQ'FI'IOHPFOFU'VJNJIMO'NKKRFOHEL'FI'HVJMZHEL,'*\!
'

'
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5MRFOFLI' IFOIJML' HNIMLU' TMJ' FLI' RFOWJNFOF' ZFS' KRFOHOJU' NKELFELMQ' LFTMFEL' JE' DKEMQU' MI'

FXFNMIJKEJ'VFQHEVFIMOU'EF'WJHI'HDKOIJZMQb'HV'TMFQ'IFOIJK'SKNK'FXJGJIMO'GOHIJHU'MIU'TMKV'

ROJQK'LHSMDOJIFO'LMGGFLLJI'ZFS'JELRJOHZJI'RFO'NKGJIHIMQU'LFNMEVK'WOMNIMKLF'ROKNOFHZJI'RFO'

JENSJEHIJKEFQ'JE'NKELFELMQU'EMEN'IFOIJK'ZJOIMKLF'FI'FWWJNHNJIFO'JE'SMNFQ'ROKVMNHIU'KQEFL'

ZJOFL'NKEWKOIHEVK'FI'ZJGKOHEVK'DKEJ'NKENFRIJ'FXFNMIJZHL,'&I'PJN'OFTMJOJIMO'ZJL'OHIJKEHSJL'+!
JSSMLIOHIJK' RFO' LHRJFEIJHQ' F' ROMVFEIJHQU' JOHLNJDJSJL' HEJQHIJK' RFO' VJLNOFIMQ' aFSMQU'

NKENMRJLNJDJSJL' RFO' HOVFEIFQ' NPHOJIHIFQ' JEWSHQQHIJK' FI' KQEJMQ' ZJOJMQ' JEWFOJKOMQ'

ZJGKOHIJKU'TMHF'KQEJH'KRFOHIMO'MEML'FI'JVFQ'5RJOJIML'DFEFVJNIML'JE'LFNMSH,'&I'PHFN'VJNJIMO'

GOHIJH'LMDLFTMFELU'VF'TMH'HJI'ROKRPFIHd'e)JLFOJNKOVJH'IMH'LMDLFTMFIMO'QF'KQEJDML'VJFDML'

ZJIHF'QFHF,f'%KELIHI'FX'ROHFVJNIJLU'TMKV'KQEFL'JSSHF'KRFOHIJKEFL'GOHIJHF'EFNFLLHOJHF'LMEI'"\!
ROK'DKEJ'KRFOJL'NKELMQQHIJKEF,'

'

'
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$GJIMO'KQEJH'KRFOH'EKLIOHU'TMHF'EKLIOH'EMENMRHQML'QFOJIHU'LMEI'JRLJML'#FJ'IOJRSJNJ'JMOFd'

ROJQMQ'TMJVFQU' TMJH' HD' JRLK' FLI' EHIMOH' PKOMQ' WKFOHXU' LJTMJVFQ'HODKOFQ'RSHEIHEL' JE'

ROKROJK'LKSK'JMLIF'LJDJ'K'JRLJML'ZFEVJNHI'WOMNIML,'5FNMEVK'ROKJEVFU'TMJH'EHIMOHQ'RFNNHIK'

NKOOMRIHQ'FI'ZJIJHIHQ'FI' FX'NKELFTMFEIJ'VHQEHIHQ' JRLF' OFRHOHZJI'EFNEKE' JE'QFSJKOFQ'"+!
OFLIJIMJI'LIHIMQU'TMHQ'H'ROJQKOVJK'WMFOJI,'CFSMIJ'LJ'TMJLRJHQ'HODKOFQ'NKELFOFOFI'ZJOFEIFQU'

WSKOJVHQU' WOMGJWFOHQU'TMHF'LMNNFVFEIJ' IFQRKOF'HOFLNFOFI' IKIH' OHVJNJIMLU' JE' IHEIMQ'TMKV'

EMSSH'METMHQ'FLLFI' OFWSKOJIJKEJL'LRFL'lLJNMIJ'VF'WJNMSEFH'#KQJEML'HJId'e"METMHQ'FX'IF'

WOMNIML'EHLNHIMO' JE'LFQRJIFOEMQfU'TMHF'FI'NKEIJEMK'OHVJNJIML'HOMJImU' JRLF'HMIFQ'ROJQML'

NMSIKO' FJML' JIFOHIK' ZJIHQ' FJ' VHOFI' ZFGFIHIJZHQ' OHVJNFQTMF' GFOQJEHEIFQU' HRRKEFOFI'(\!
EJPJSKQJEML'WJQMQU'OJGHOFI'FI'FXNKSFOFI'LJNU'TMKV'MSIOH'KQEFQ'LRFQ'WSKOFOFI'FI'WOMNIML'

HWWFOOFI'RSMOJQKLU'TMJL'EKE'NMSIKOJ'IHSJ'JRLJML'HODKOJL'HVJMVJNHOFI'WOMNIMLg'(FOIJK'VFEJTMFU'

TMJH'FILJ'TMJRRJHQ'JE'QFOJIKOMQ'ROKVMNIJKEF'SJDFOMQ'HGHI'HODJIOJMQU'MIRKIF'NKELFELMQ'

JE'DKEMQ'FI'NKKRFOHIJKEFQ'RFO'ZJOFL'JEWFOJKOFL'JE'FXFNMIJKEFU'RHOMQ'IHQFE'FLI'OFLRFNIM'

FJMLU' TMKV' KRFOHIMO' GOHIJHU' TMHF' ROJQMQ' LJDJ'QHIFOJHQ' LMDQJEJLIOHIU' ZJVFSJNFI' DKEMQ'(+!
NKGJIHIMQU'JRLMQ'HODJIOJMQ'SJDFOMQ'ROKRKLJIH'QHIFOJH'LIJQMSHI'MI'HNNFRIFI'VJLLJQMSHEIFQ'

HVPMN' FI' IKORFEIFQU' FWWJNHNJIFO' HV' ZKSFEVMQ' ROHFRHOHIU' IOHPJI' FI' JENSJEHI' FI' ZKSFEIFQ'

FWWFNIMQ'RKIFEIFO'HVJMZHI'HV'FXFTMFEVMQ,' $E'TMH'FXFNMIJKEF'RSML' WHNJI'TMHQ' SJDFOMQ'

HODJIOJMQU'JE'IHEIMQ'MI'ZJVFHIMO'LKSMQQKVK'JRLJML'GOHIJHF'JELIOMQFEIMQ,'

'

'

$9G?<AC>6HIJ!?<AIG;IJ!

$GJIMO'LFNMEVMQ'VMRSFX'JMLU'ROJQMQ'ZJVFSJNFI'FI'LFNMEVMQ'QKVK'VJNIMQU'KQEJH'KRFOH')\!
EKLIOH'DKEH'FI'QFOJIH'IKIH'LMEI'JRLJML'#FJ'FI'IKIHSJIFOU'EHQ'JE'PJL'VMKDMLU'MIRKIF'JE'ROJQH'

PKQJEJL' JELIJIMIJKEF' FI' JE' FJML' RFO' DFEFVJNIMQ' 5HSZHIKOFQ' EKLIOMQ' OFRHOHIJKEFU' EJPJS'

RFEJIML'NKKRFOHIH'FLI'EHIMOH'7VHF'%OFHIKOJ'FI'1FVFQRIKOJ,'>MKHV'IFOIJMQ'HMIFQU'NMQ'JDJ'

ZKSMEIHL'PKQJEJL'JE'KRFOF'QFOJIKOJK'JRLJ'GOHIJHF'QKZFEIJU'JENSJEHEIJU'IOHPFEIJ'FI'JELRJOHEIJ'

NKELFEIJHI' FI' RFO' PKN' NKELFELML' JSSFU' TMJ' QFOJIMQ' VJNJIMOU' KOJGJEHSJIFO' lEHQ' JE' SJDFOK')+!
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KOJGJEHSJIFO'FI'QFOJIMQ'TMHFOFOF'FI'VFQFOJIMQm'HNIML'LJI'ZKSMEIHIJLU'ZFOMQ'FLI'HWWJOQHOFU'

TMKV' JE' FSJNJFEVK' JSSMQ' HNIMQ' JRLH' ZKSMEIHL' NKKRFOHIMO' GOHIJHFU' FI' GOHIJH' NKKRFOHIMO'

ZKSMEIHIJ' NMOOMEI,'&X'TMK' NKELFTMJIMOU' TMKVU' TMHQZJL' GOHIJH' IKIMQ'KRFOFIMOU' TMJH' EKE'

ROKVMNJIMO'RFO'RHOIFLU'EKE'IHQFE'IKIHSJIFOU'PKN'FLIU'JRLH'LKSH'LJEF'ZKSMEIHIJL'NKENMOLM,'"FN'

IHQFE' FX' PKN' JRLH' ZKSMEIHL' NKEIOH'#FMQ' HMI' GOHIJHQ' TMJNTMHQ' GSKOJHOJ' RKIFLIU' TMHLJ'+!
HSJTMJV'FI'LJN'HQDHF'NKEGOHIJH'IKIMQ'KRFOFIMOU'TMJH'EKE'ROKVMNJIMO'RFO'RHOIFLU'EKE'IHQFE'

IKIHSJIFOU'PKN'FLIU'JRLH'LKSH'LJEF'ZKSMEIHIJL'NKENMOLM,'"FN'IHQFE'FX'PKN'JRLH'ZKSMEIHL'NKEIOH'

#FMQ'HMI'GOHIJHQ'TMJNTMHQ'GSKOJHOJ'RKIFLIU'TMHLJ'HSJTMJV'PHDFHI'FX'LF'HMI'FX'LF'WFNFOJIb'

EHQ'JSSMQ'HNIMQ'EMETMHQ'FSJNFOFI'LJEF'GOHIJH,'&I'NMQ'PKN'PHDFI'FI'RKLLJVFI'JSSMV'H'#FKU'

LJNTMF' IKIMQ' DKEMQ' EKLIOMQ' JSSJ' FLI' HVLNOJDFEVMQ' ZFOJLLJQFU' eH' TMK' DKEH' NMENIH'"\!
ROKNFVMEIf'FI'LJEF'TMK'EJPJS'FLI'DKEMQU'TMJH'eKQEJH'RFO' JRLMQ'WHNIH'LMEI'FI'LJEF' JRLK'

WHNIMQ'FLI'EJPJSf,'>MJH'JGJIMO'eKQEJH'DFEF'WFNJIfU'DFEFVJNIML'LJI'JRLFJE'LFJRLK'FI'JE'NMENIJL'

KRFOJDML'LMJL'JE'LFNMSKOMQ'LFNMSH,'7QFE,'

'



!
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!
&XIOH'PHEN'PHOFEHQ'JE'HSJH'RHSFLIOH'ZJOJ'WKOIFL'FX'WKOIJLLJQJL'$LOHFS'LMHL'NKEHEIMO'ROKDHOF'

ZJOFL,'7NNFVHQML'FI'EKLU'NHEVJVF'SFNIKOU'FI'TMHL'ZFEIJSFEI'NMOHL'TMJDMLZF'EJIHEIMO'ZJOJDMLU'

NKEIFQRSFQMO,'&I'FNNF'HLIHEIJDML'EKDJL'LHXH'ZKSZMEI'JEGFEIJHU'SHRJVFL'WKOIF'LMEIU'TMKL'nF'

QFVJK' $KOVHEJL' lLHNOHF' ZJVFSJNFI' LNOJRIMOHFm' HSZFKo' OKDMLIJLLJQJ' TMJTMF' FXIMSFOMEI' HV'

NHLIOH,'7RKLIKSKL'EKIKU'TMJ'5RJOJIML'LHENIJ'WSHIMU'LJNNHIK'$KOVHEF'WSMQJEFU'ROKWMEVH'FJML'+!
SJQRJVK' NKEIFQRSHIJ' LMEI' JEIMJIM' JEVFTMF' LHXJL' LMDSHIJL' ROKQJLLHQ' NHSNHOF' NKFRFOMEI'

IFOOHQ,']HFN' JE'PHOFEH' JHNIH'EKE'QKVK' JE'QJOHNMSJ' LMEI'QKEMQFEIMQU'ZFOMQ'TMKTMF'

LIMVJKLJL'TMJDMLTMF'JE'FXFONJIJMQb'EFTMF'FEJQ'HQDJGFEVMQU'FH'LHNOHF'LNOJRIMOHF'LJGEHOF'

Q`LIFOJHU'HTMHF'NMOOFEIJL'QFHIMU'NKOIJNF'ZJVFSJNFI'SJIFOHF'ZFSHIHU'EKE'EJLJ'IKOOFEIF'LRJOJIMU'

EKE'MIJTMF'PMQHEKU'LFV'VJZJEK'OFZFSHEVH,']KN'LJTMJVFQ'VJZJEML'5RJOJIML'LJDJ'OFLFOZHZJI'"\!
QHGJLIFOJMQU'MI'JRLF'HMNIKO'FXJLIFEL'ZFOJ'TMKTMF'JEIFSSFNIML'EKE'HQDJGHIMO'JSSMLIOHIKOU'KD'

TMKV' EMSSML' EJLJ' VJZJEK' HWWSHIML' 5RJOJIM' NFOIMQ' LJDJ' JEVMDJIHIMQTMF' RKSSJNFHIMO' HMI'

ZJEVJNFI' JEIFSSFNIMQU' TMHLJ' LKSML' JENKENMLLHQ' NHSSFHI' JE' VJZJEJL' HRJNJDML' ZFOJIHIFQ,'

0OHFIFOFMEI'FH'ROKRIFO'RSMOJQJU'FI'QMSIJRSFX'FOJI'EKE'FOOKOU'ZFOMQ'LNJFEIJHU'VMQ'OKDMLIML'

TMJLTMF'ZJOJDMLU'TMJDML'ROHFZHSFIU'LHXH'PHFN'F'IFOOH'LMLIKSSFOF'ZFS'LHSIFQ'FZKSZFOF'NKEHIMO,'"+!
>MJL'HMIFQ'NKPJDFDJI'FI'EKLU'NHEVJVF' SFNIKOU'EF'EKE'LKSMQ'HLIFQML'LRFNIHIKOFLU'LFV'FI'

ZJOIMIFQU'LJ'TMHQ'H'SHOGJWSMK'HNNFRJQML'5FOZHIKOFU'ROKDFQMLg'$E'NKQQMEF'ROKVMNIH'LMEI'

LHXHU'HV'PHOFEHQ'NJIHEIMO'NMENIJU'OKDMLIJKOJDML'IHQFE'ROJQMQ'VFWFOOF'SKNMQ'RSHNFI,'

0OJQK' HMIFQ' ROKLRFNIM' JEGFEL' ZKSZJIMO' LHXMQU' LHENIJLLJQMQ' ZJVFSJNFI' FMNPHOJLIJHF'

LHNOHQFEIMQU' TMJDMLVHQ' VJLLFOFEIJDML' JRLMQ' JE' IFLIHQFEIMQU' EKE' JE' LHNOJWJNJMQ'(\!
JELIJIMIMQU'HSJJL'FI'JE'IFLIHQFEIMQ'FI'JE'LHNOJWJNJMQ'SHOGJWSMH'NPHOJIHIF'H'#KQJEK'$FLM'EKDJL'

VKEHIMQ,']KOMQ'ZJOKOMQ'WKOIJMQ'JE'FZKSZFEVK'HV'LMHQ'TMJLTMF'RHOIFQ'SMLIOFQML'ZJOFL,'

&ZHEGFSJNK'ROJQJ'EJIMEIMO'FSKGJKd'n]JN'FLI'LHEGMJL'QFMLU'TMJ'FLI'EKZJ'IFLIHQFEIJU'TMJ'ROK'

QMSIJL'FWWMEVJIMO'JE'OFQJLLJKEFQ'RFNNHIKOMQoU'TMK'ZFODK'IHXHOJ'VJSMNJVF'JELIJIMIJKEJL'IMQ'

NHMLLH' IMQ'FWWFNIML'ZJVFIMOd'NHMLH'TMJVFQ'ROK'EKZJ' IFLIHQFEIJ'NKEWJOQHIJKEFU'FWWFNIML'(+!
ZFOK'eJE'OFQJLLJKEFQ'RFNNHIKOMQf,'0KOOK'MDJ'IFLIHQFEIMQ'ZFS'NKEWJNJIMO'ZFS'NKEWJOQHIMOU'

VKEMQ'NKEWFOIMO'IFLIHIKU'EKE'LHNOJWJNJMQ'JELIJIMJIMO,']HFN'HMIKOJIHL'LMWWJNFOF'ZJVFIMO'LKSHU'

MI'EKE'LHNOJWJNJMQ'VJNHIMO,'

7VZFOLHOJJ'ZFOK'HV'HSIFOHQ'RHOIFQ'SHIFOHSJIFO'LHSIFQ'LHXMQ'PKN'FZKSZFOF'NKEHEIMO,'CJOFLU'

TMJDML'EJIMEIMOU'LMEId'LHNOHQFEIMQ'PKN'EKE'QKVK'JE'IFLIHQFEIJ'NKEWJOQHIJKEFQU'ZFOMQ')\!
TMKTMF'JE'RHLLJKEJL'FI'QKOIJL'LMHF'RFOPFEEFQ'QFQKOJHQ'FLI'JELIJIMIMQ,'8EVF'JRLF'HJId'

n]KN'WHNJIF'JE'QFJ'OFNKOVHIJKEFQoU'FI'LHENIML'0HMSMLd'n>MKIJFLNMETMF'FEJQ'NKQFVFOFIJL'

RHEFQ'PMEN'FI'VF'RKNMSK'PKN'DJDFOJIJLU'QKOIFQ'#KQJEJ'HEEMENJHIFU'VKEFN'ZFEFOJIo,' $E'

RHLLJKEF' HMIFQ' LMH' FI' QKOIF' KQEJH' SFGHSJH' NKELMQQHZJI' LHNOJWJNJHU' VMQ' LFJRLMQ' MI'
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LMQQML'LHNFOVKL'FI'KLIJH'#FK'0HIOJ'JE'OFNKENJSJHIJKEFQ'PMQHEJ'GFEFOJL'JQQKSHZJIU'JE'TMH'

EFVMQ'ROKRPFIHd'e+DSHIML'FLIU'TMJH'JRLF'ZKSMJIf,'5J'KDSHIML'FLIU'NMJ'KDSHIML'FLIg'MIJTMF'

#FK'0HIOJ,'7'TMK'KDSHIML'FLIg'H'$MVH'IOHVJIKOFU'H'RFOWJVJL'$MVHFJL'ROHFIFO'FKOMQ'JELIJIMIMQU'

HE' HD' FSFNIJL' LFNMEVMQ' LHENIMQ' #FJ' ROKRKLJIMQg' TMJ' JE' ZFIFOJ' IFLIHQFEIK' JRLMQ'

NKQRSMOJDML' LHNOJWJNJKOMQ' JEZKSMNOJLU' JE' EKZK' ZFOK' JE' ROKROJH' RFOLKEH' EHIMOHF' JELJIH'+!
PMQHEHF' #FK' 0HIOJ' KDIMSFOMEI' FI' KWWFOMEIU' TMKV' RKIJLLJQMQ' JE' HSIHOJL' VKQJEJNJ'

LHNOHQFEIK'WJI'JE'QFQKOJHQ'KDSHIJKEJL'JE'NOMNF'NKELMQQHIHF'HD'FK'JELIJIMIK,'0OHFIFOFH'

NMQ' $MVHFJ' JE' ZFIFOJ' IFLIHQFEIK' NKQQMEJH' FI' SFGHSJH' FX' JELIJIMIJKEF' VJZJEH' PHDMFOJEI'

LHNOJWJNJHU'EKE'ZJVFIMOU'TMJE'JE'EKZK'IFLIHQFEIK'LHNOJWJNJMQ'HSJTMKV'NKQQMEF'FI'SFGHSF'

PHDFOJ'VFDFHIU'ZFOMQ'FI'SMQJEKLMQ'RFO'JSSH'ZFSMIJ'WJGMOHSJH'FI'MQDOHIJNH'ROHFLJGEHIMQ,'"\!
7V'PHFNU'NMQ'#FML'RFO'ROKRPFIHQ'VJNHId'e"KE'FLI'QJPJ'ZKSMEIHLU'JE'ZKDJLfU'nEFN'QMEML'

HNNJRJHQ'VF'QHEM'ZFLIOHob'nH'LKSJL'FEJQ'KOIM'MLTMF'HV'KNNHLMQ'QHGEMQ'FLI'EKQFE'QFMQ'

JE'GFEIJDML'FI'JE'KQEJ'SKNK'LHNOJWJNHIMO'FI'KWWFOIMO'EKQJEJ'QFK'KDSHIJK'QMEVHfU'JE'TMJDML'

ZFODML'LHNOJWJNJKOMQ'ZFIFOJL'SFGJL'LJGEHIMO'OFROKDHIJK'FI'LHNOJWJNJ'EKZHF'SFGJL'HNNFRIHIJKU'

TMHFOJIMOU'TMHF'LJI'JSSH'EKZHF'SFGJL'KDSHIJK'QMEVH,'"KE'KRFOH'EKLIOHU'ZFS'TMKVNMETMF'FX'"+!
EKDJL' ROKVJFELb' IFLIF' FEJQ' ROKRPFIH' KQEFL' JMLIJIJHF' EKLIOHF' LMEI' LJNMI' eRHEEML'

QFELIOMHIHFf' FI' EFQK' eQMEVML' EHIML' VF' QMSJFOFf,' %KELFTMFEL' FOGK' FLIU' TMKV' LJI'

LHNOHQFEIMQ'FMNPHOJLIJHFU'TMKV'QMEVJLLJQMQ'FXJLIFEL'FX'LF'FLI'#FK'0HIOJ'GOHIJLLJQMQ,'

#F'MEH'TMJRRFU'EKE'VF'QMSIJLU' SKTMJIMO'ROKRPFIH,'7NNFVJIU'TMKV'ZFODH'EKZJ' IFLIHQFEIJ'

NKEWJOQHIJKEFQ'OFLKEHEIJHU'EKE'VF'NKORKOF'OFWFOMEIMOU'LFV'LHEGMJEFU'ZJVFSJNFId'n]JN'FLI'(\!
LHEGMJL'QFMLU'TMJ'FLI'EKZJ'IFLIHQFEIJoU'EFN'NKORKOJL'HEEFNIMEIMO'NKELFNOHIJKEJb'EKE'JGJIMO'

KDLIHIU' TMJE' NKORKOJL' %POJLIJ' LHNOHQFEIMQ' nPKLIJH' LJI' LHSMIHOJLoU' NMQ' FI' JE' ZFIFOJ' SFGF'

LHEGMJL'EKE'WMFOJI'JQQKSHIJNJML,'

%KKRFOHEIMO' FI' LHENIKOMQ' HRKLIKSKOMQ' HNIHU' JE' FKOMQ' SFGFEVJL' FXHOHIHU' TMJ' PKN'

LHNOHQFEIK'FI'JE'LHNOJWJNJMQ'MLJ'LMEIU'MI'JE'ZFIMLIH'LHENIJ'7EVOFHF'NSHOFI'SFGFEVHU'TMJ'JEIFO'(+!
HSJH' ROKNKELMSJ' IHSF' VFVJLLF' WFOIMO' OFLRKELMQd' n&GK' TMKIJVJF' #FK' KQEJRKIFEIJ' HGEMQ'

LHNOJWJNK'JQQHNMSHIMQo,'&I'TMKV'VF'LHNOHQFEIK'OFWFOHIU'HEEFXH'ROKDHEIb'LMDEFNIJI'FEJQd'

nTMJ'NMQ'HD'KQEJ'RKRMSK'NKQQFLIML'WMFOJIU'JEIFGFO'RFOQHEFI'FI'ZJZMLo,'"JLJ'TMJL'FWWOKEL'

KQEFL' LHENIKOMQ' NKEZFSSFOF' NFELFHI' SFGFEVHL' KV' IHQFE' EMSSML' FIJHQ' JE' FIPEJNKOMQ'

WHNJFEVMQ'ROKEMENJHDJI'PJLIKOJJL,')\!
7V'PHFN'ROJQJd'MEK'ZFODK'NMENIH'PHFN'VJSMMEIMOU'TMKV'JE'EMSSK'FZHEGFSJKOMQ'RHLLM'JE'

LHNOJWJNJMQ'OFNFELFIMO'JELIJIMIMQ'H'%POJLIKU'JE'FLIHQFEIMQ'ZFOK'SMNF'NSHOJML,'

1FRMGEHEI'VJZFOLHOJJU'OFLRKELJKEFQ'PHEN'HWWJOQHEIFL'VJQJEMIHQU'PMJML'WMEVHQFEIMQ'FX'

FZHEGFSJKOMQ'ROKVMNFEIFL'NKVJNFU'QJEK'VJLNJRMSJL'JE'MSIJQH'NKFEHd'e7VPMN'PHDFK'QMSIH'

LFV' EKE' RKIFLIJL' RKOIHOF' QKVKb' NMQ' HMIFQ' ZFEFOJI' JSSF' 5RJOJIML' ZFOJIHIJLU' VKNFDJI' ZKL')+!
KQEFQ'ZFOJIHIFQ,f'&X'TMK'ZFODK'VMK'FSJNJ'ZJVFEIMOU'ROJQMQU'TMKV'%POJLIML'EKE'KQEJH'

VJLNJRMSJL' FI' WJVFSJDML' IOHVFEVH' JE' ROKROJH' RFOLKEH' OFZFSHZJIU' LFV'QMSIH' 5RJOJIML' LHENIJ'

QHGJLIFOJK' OFLFOZHZJIU' EJQJOMQ' NMQ' LJI' NKORKOJL' %POJLIJ' Q`LIJNJU' TMKV' FLI' FNNSFLJHU'

LRJOJIMLU'ZJIHQU'LFELMQ'FI'QKIMQ'JEWSMFEL'JE'JRLMQ'FI'KQEJH'FJML'QFQDOHb'LFNMEVMQU'

TMKV'OFZFSHIH'RFO'5RJOJIMQ'LHENIMQ'VF'ZKSMEIHIF'0HIOJLU'EKE'QJEML'LMEI'HV'NOFVFEVMQ'FI'*\!
HGFEVMQ'KDSJGHIKOJHU'TMHQ'RFO'%POJLIMQ'FZHEGFSJaHIHU'TMKV'JE'RSFOJLTMF'LHNOHF'RHGJEHF'

RHLLJDML' SJTMFI,' &IU' MI' EKEEMSSJ' HVZFPHEIMOd' TMH' HMNIKOJIHIF' HRKLIKSJ' ROHFVJIJ' HSJJTMF'
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LFEJKOFL'JE'NKENJSJK']JFOKLKS`QJIHEK'NJONMQNJLJK'EFQ'FI'SFGHSJH'ZFIFOJL'IFLIHQFEIJ'H'#FK'

JELIJIMIJ' HDOKGHOMEIU' NMQ' VF' PJL' %POJLIML' ROKEMENJHZFOJId' n"KE' ZFEJ' LKSZFOF' SFGFQ' FI'

ROKRPFIHLU'LFV'HVJQRSFOFoU'EJLJ' WHQJSJHOJ'5RJOJIML'LHENIJ' OFZFSHIJKEFg'8EVF'VFNOFIMQ'JE'

PHFN'ZFODH'7EIPJKNPJHQ'QJLFOMEId'nCJLMQ'FLI'5RJOJIMJ'LHENIK'FI'EKDJL'EJPJS'MSIOH'JQRKEFOF'

ZKDJL'KEFOJL'TMHQ'PHFN'EFNFLLHOJHod'eMI'HDLIJEFHIJL'ZKL'HD'JQQKSHIJL'L`QMSHNPOKOMQ'FI'+!
LHEGMJEF' FI' LMWWKNHIK' FI' WKOEJNHIJKEFf,' &EU' TMHEIH' WJVFSJMQ' JE' 5RJOJIM' LHENIK'

NKEGOFGHIKOMQ' HMIKOJIHLU' TMHQ'ROHFLFEIJLLJQH'5RJOJIML' LHENIJ' FI' JEWHSSJDJSJL' JSSMLIOHIJKh'

>MH'ROHFIFOFH'WHNMSIHIF'JVFQ'HRKLIKSJ'WKOQHQ'DHRIJLQJ'H'5FOZHIKOF'FXROFLLF'ROHFWJXHQd'

eDHRIJaHEIFL'FKL'JE'EKQJEF'0HIOJL'FI'_JSJJ'FI'5RJOJIML'LHENIJfU'JQQMIHZFOMEI'DHRIJaHEVK'eJE'

EKQJEF' #KQJEJ' $FLM' %POJLIJfU' EJLJ' FKVFQ' LRKELHF' FNNSFLJHF' 5RJOJIM' OFZFSHEIFg' "MQ'"\!
HDDOFZJHIH'FLI'HRMV'HRKLIKSKOMQ'LMNNFLLKOFL'ZFS'EKLIOK'HFZK'5RJOJIML'LHENIJ'QHEMLU'MI'

EKE' HRFOJOF' ZHSFHI' FI' PJL' FI' EKDJL' DFEFRSHNJIMQ'#FJ' 0HIOJLg'7MI' NFOIF' ZKSMEIHL' VJZJEH'

DFEFVJNIH' ROJQJL' JIH' HWWJXH' FLI' FZHEGFSJKOMQ' JELIJIMIJLU' MI' ROK' IFQRKOMQ' TMHSJIHIF'

ZHOJFIHIFTMF' EFN' MEMQ' JKIH' TMFHI' JQQMIHOFg' %KENJSJMQ' TMJVFQ' EKE' QMIHIU' ZFOMQ'

NHFOFQKEJHSF'JELIJIMIMQ'EJS'OFWFOIU'LJ'QMIFIMO'HD'JRLK,'>MJV'LJ'PKVJF'NFOIH'JEWHSSJDJSJTMF'"+!
ZFOJIHIF' 0HIOJL' VFNOFIMQ' EKZMQ' EKDJL' RFO' 5RJOJIMQ' LHENIMQ' JEEKIFLNFOFIU' TMHEIMEQ'

NMETMF'H'ROJKOJDML'VJLNOFRHELU'EKEEF'HV'KDIFQRFOHEVMQ'KDLIOJNIJ'FLLFQML'FI'JMOF'VJZJEKg'

"HQ'TMJV'FLI'JML'VJZJEMQ'EJLJ'LHENIJLLJQH'#FJ'ZKSMEIHLU'HMI'FJML'VFNOFIMQ'NFOIJIMVJEHSJIFO'

EKDJL' ROKRHSHIMQ' KDSJGHEL' EKL' HV' JQRSFEVMQg' >MH' VFEJTMF' ROHFLMQRIJKEF' JRLJQFI'

HRKLIKSJ' JEWJOQKL' MEGFDHEI' KSFKU' TMKV' FJL' EKE' SFGJIMO' NKQQJLLMQ' H' %POJLIKU' LJ' EKE'(\!
WHQJSJHOJ' NKSSKTMJKU' FILJ' EKE' LNOJRIKU' FJL' IOHVJIMQ' FLI' HD' JRLKg' 0SMOH' JE' PMEN' QKVMQ'

ROKVMNJ'RKLLFEI'ROK'OFLRKELJKEF'HSIFOJML'RHOIJL'FEFOZHEVHU'TMHF'HVZFOLHOJ'JLIJ'VFNFOEMEI'

ROHFIFOFMEVH,'

#JNFEI' WKOIF'ROJQJU'QMSIH'HRKLIKSJL'RFO'5RJOJIMQ'ZFOJIHIJL' IOHVFEVHU'VF'TMJDML'5HSZHIKO'

SKTMJIMOU'RKLI'QJLLJKEFQ'FJMLVFQ'5RJOJIML'RFO'FKLVFQ'HRKLIKSKL'JE'JRLKOMQ'FRJLIKSJL'LMEI'(+!
NKELNOJRIH' HN' RFO' PKN' NMENIH' FI' NOFVFEVH' FI' KRFOHEVH' JE' NHEKEF' EKZJ' JELIOMQFEIJ'

NKQROFPFELH,' 7I' PJd' PHFN' FZHLJK' RFO' LMRFOJKOH' ROHFNSMVJIMO' HOGMQFEIHb' ROHFIFOFH' JE'

HRKLIKSKOMQ'FRJLIKSJL'RFOLRJNMMQ'EKE'ZJVFIMOU'TMHF'VKNIOJEHF'LJEI'IHETMHQ'VF'JMOF'VJZJEK'

KDSJGHIKOJHF' EFNFLLHOJK' ROKLFTMFEVHFU' TMHF' ZFOK' LJNMIJ' LHSMDOFL' HRKLIKSJNHF'

FXPKOIHIJKEFLU'HZJLHIJKEFLU'JELIJIMIJKEFL'FIN,'NKQRSFNIFEVHF,'"FTMF'FEJQ'FX'PKNU'TMKV'JE')\!
LHNOK'NKQRSFXHF'LMEI'NHEKEFU'RHOJ'KDSJGHEI'ZJENMSKU'MI'KQEFL'VF'JMOF'NFELFHEIMO'VJZJEKU'

EJLJ'TMJL'VJNHIU'FIJHQ'KQEFL'5HSKQKEJL'RHOHDKSHL'FLLF'VF'VJZJEK'JMOFU'TMJH'RKEMEIMO'JE'

ZFIFOJL' JELIOMQFEIJ' NHEKEF,' %MO' FI' JRLF' LHENIML' 0HMSML' VJLLJQJSJ' MIJIMO' LIJSKU' MI'

EKEEMETMHQ'VJNHId'e0OHFNJRJK'EKE'FGKU'LFV'#KQJEMLfU'LJ'NMENIH'FJML'VJNIH'VKQJEJNH'LMEI'

ROHFNFRIHg')+!
%FOEJLU' NHEVJVF' SFNIKOU' ZJOKOMQ' JLIKOMQ' OKDMO,' &EU' LMVKOJDML'QHVFEI' FI' EFNVMQ' SHRJL'

OFZKSMIML'FI'WKOIF'EFN'QKIML'TMJVFQ,'5FV'NMJ'ZJOFL'JQRFEVFQML'EKLIOHLU'TMHQ'JMZHDJQML'

RHOIFQU'MI' LJN'HMNIJ'ZJOJDML'HMI'ROHFZHSFHI'HMI'NFOIF'RSMOFL'NKGHIMO'HVZFPFOF'LMRRFIJHL,'

+RIHOFQ' FX' HEJQK' RHOIFL' VJLLJVFOF' QJEJQFb' LFV' JE' MEMQ' KQEJMQ' ZJOJDML' NKSSFNIJLU'

MEHEJQJ'JQRFIMU'RFIOHQ'FZKSZFEVHQ'HVWFOHQML'EJPJSKQJEML'FI'EKLIOHL'KRFOHL'FI'ZFEHL'*\!
SHRJVJL'JETMJOHQML,'

'
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%MQ' PKQK' FX' NKORKOF' NKELJLIHI' FI' LRJOJIMU' TMHF' LHENIML' 0HMSML' FXIFOJKOFQ' PKQJEFQ'

EKENMRHI' FI' JEIFOJKOFQU' #FMQ' JE' MIOKTMF' IFEFIMO' NKSFOF' NKSFEVKTMF' FMQ' MIOJMLTMF'

HMIKOFQ'OFNKGEKLNFOF,']HFN'SFX'EHIMOHSJL'SMQJEJL'JE'PMQHEJL'LNOJRIH'NKOVJDML'JENKEZMSLF'

FI' HRMV' KQEFL' GFEIFLU' FIJHQ' JVKSHIOHLU' FLI' LFOZHIH,' +D' TMKVU' TMJH' ZFOMQ' #FMQ'

JGEKOHZFOMEIU'JVKSH'NKSMFOMEIU'VJZJEMQ'JE'FJL'NOFVFEIFL'EMQFE,'+!
'

'
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>MHEIK' PKQK' JEIFOJKO' FXIFOJKOFQ' ROHFNFSSJIU' IHEIK' NMSIML' VJZJEML' TMJ' JE' JEIFOJKOJ'

HVQJEJLIOHIMOU'ROHFLIHEIJKO'FLI'FKU'TMJ'JE'FXIFOJKOJ'GFOJIMO,'7GJIMO'HMIFQ'JEIFOJKO'JE'LRJOJIMU'

WJVF' WJOQJLLJQHU' LRF' NFOIJLLJQHU' NPHOJIHIF' HOVFEIJLLJQH,' ]MEN' JIHTMF' WJVFL' JEJIJHIU'

ROKLFTMJIMO' LRFLU' nNPHOJIHLU'QHJKO'PKOMQ' IOJMQoU' NKELMQQHIU' WJVFL'ROHFNFEIOJX'VJZJEHL'

JEIKEHI'SHMVFLU'LRFL'LMNNFEIOJX'LMLIKSSJI'JE'LMDSJQF'ZKNFL'NKOVJL'NPHOJIHL'KWWJNJHIOJXU'VMQ'"\!
LRJOJIMQ' NOFHIMQ' JENOFHIK' MEJIU' NKSSFNIH' NKENSMVJIU' WJVFL' JEWHSSJDJSFQ' ZFOJIHIFQU' LRFL'

HFIFOEHQ'QHJFLIHIFQU'NPHOJIHL'HD`LLHSFQ'QHGEJWJNHI'DKEJIHIFQ,'

5HSMIJL'FOGK'FXKOVJMQ'WJVFJ'VFDFIMOU'TMJH'LJEF'QFOJIJL'ROHFHQDMSJL' JMLIJWJNHIU'ROKWFNIML'

LRFJ' IOJDMJIMOU'TMJH'RSFEH' WJVMNJH'#FK' JEEJIJIMOU' HOJIHIJ'RFOWFNIJK'VKEHIMOU'TMHF'KQEJDML'

VKEJL' LMRFOFQJEFI' FI' NPHOJ' QHIJDMLU' TMJH' JE' #FMQ' WJEHSJIFO' OFVMNJI,' _JVFJ' HRRSJNHEIMO'"+!
KRFOHU'WJVFJU'JETMHQU'5RJOJIM'LHENIK'GOHZJVHFU'EKE'LIFOJSJ'FI'JEWKFNMEVHFU'LJZF'JEWKOQJL'LJZF'

HNTMJLJIH'VJNHIMO,']HFN'EFQRF'ROHFGEHEL'WJVFL'WOMNIJDML'DKEJL'RSFEH'FLIU'JE'TMKL'OHQJWJNHI'

KRRKOIMEJIHIF'PHDJIHU'TMHF'LJ'VFWMFOJIU'NKQRSFNIJIMO'FKL'ZJOIMIF'FI'HEJQJ'ROKQRIJIMVJEF,'

7LLJQJSHIMO'FTMJVFQ'H'5HSZHIKOF'GOHEK'LJEHRJLU'QJEMIK'TMJVFQ'NKORKOFU'ZJOIMKLHQ'HMIFQ'

LFQJEHSFQ'OHIJKEFQ'NKEIJEFEIJb'EHQ'QHJKOFQ'KQEJDML'KSFOJDML'ROKVMNJI'PFODHQ,'&I'PHN'(\!
OHIJKEF'WJVFL'EMETMHQ'H'DKEJL'KRFOJDML'ZHNHEL'OFRFOJIMO'FI'LIFOJSJLb'LRFJ'VHEIMO'ZKIH'FI'

LMLRJOJHU' NMJML' HOVKO' RKLIMSHOF' WHNJI' FGFQJIJDML' JEFEHOOHDJSJDMLU' NMQ'RSFEH' HLLFTMFEVJ'

WJVMNJHU' NMOOJI' K' FEJQ' EKE' TMHLJ' JE' JENFOIMQU' RMGEHI' eEKE' TMHLJ' HsOFQ' ZFODFOHELfb'

NPHOJIHIJ'LMRFOQFEIHSFL'JE'#FMQ'IOHVMEIMO'FXNFLLML,'5JNTMF'WJVFL'ZJQ'JSSMLIOHI'OHIJKEHSFQU'

LRFL'JOHLNJDJSFQ'OKDKOHIU'NPHOJIHL'NKENMRJLNJDJSFQ'JEWSHQQHIb'WJVFL'HRROKROJHIF'CFODMQ'(+!
NKSJI' HFIFOEMQU' LRFL' 0HIOFQ' OFZFOFIMOU' nHVKRIJKEFQ' FXRFNIHEL' WJSJKOMQ' #FJoU' NPHOJIHL'

5RJOJIMQ' LHENIMQ' LMMQ' OFNKGEKLNJI' HMIKOFQb' LJTMJVFQ' eNPHOJIHL' #FJ' VJWWMLH' FLI' JE'

NKOVJDML'EKLIOJL'RFO'5RJOJIMQ'LHENIMQU'TMJ'VHIML'FLI'EKDJLf,'_JVFL'$FLM'%POJLIK'JENKORKOHI'

FI'QFQDOMQ'OFVFQRIJKEJL'JEEFNIJIU'LRFL'IKIJL'FJ'ZJOJDML'JEEJIJIMOU'NPHOJIHL'JE'JRLMQ'WKEIHSF'

FI' HD`LLHSF' DKEMQ' JEGOFVJIMOb' WJVFL' JE' NKEIFQRSHIJKEFQ' FSFZHIU' LRFL' FXNJIHI' JE')\!
HVQJOHIJKEFQU' NPHOJIHL' FXIHLJQ' KRFOHIMOb' WJVFL' HD' KQEJDML' RFNNHIJL' RMOJWJNHIU' LRFL' HV'

KQEF' KRML' DKEMQ' OKDKOHIU' NPHOJIHL' VMQ' JE' #FMQ' IOHELWKOQHI' JQHGJEFQ' FJMLU' JE'

ROJQKOVJHSFQ'RSFEF'OFLIJIMJI'LIHIMQ,'5JNTMF'WJIU'MI'PJL'VKIJDML'WJVFSJL'HLLFTMHIMO'ZFOFU'TMKV'

WHSSHNJIFO'HEGFSML'FI'PKQK'ROJQML'NKENMRJFOMEI'FI'RFOZFOLF,'"FQRF'RFO'WJVFQ'NKSSMLIOHIML'

FI' JEIFO'DKEMQ'FI'QHSMQ'VJSMNJVF' JMVJNHEL'WJI'KQEJLNJFELb'RFO'LRFQ'JE'VJZJEHQ'WJVFEL')+!
RKIFEIJHQ' JEVFWFNIJDJSFQ' WJI' KQEJRKIFELU' EKE' LFVFQ' NMQ' 3MNJWFOK' HV' HTMJSKEFQU'

OFGJKEFQ'WOJGJVHQU'RKEFEVKU'LFV'KQEJ'ZJOIMIF'VJZJEHF'ZJOIMIJ'JEPHFOFEVKb'RFO'NPHOJIHIFQ'

JE'HD`LLHSFQ'DKEJIHIFQ'HDLKORIMLU'EFVMQ'VFJWKOQJLU'LFV'FI'VFML'VJNJ'QFOFIMO,'"HQ'nTMJ'
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HVPHFOFI'#FKU'MEML'LRJOJIML'FLIoU'LJ'MEML'NMQ'#FK'LRJOJIMLU'FOJI'FOGK'VFMLU'MI'ZFOF'VJNIMQ'

LJI'RFO'ROKRPFIHQd'e&GK'VJXJd'VJJ'FLIJL'FI' WJSJJ'&XNFSLJ'KQEFLf,'&NNF'NPOJLIJHEJ'EKQJEJL'

GSKOJHU'FE'ZFOML'#FJ'NMSIML'LFNMEVMQ'NMSIMQ'NKFSFLIJL'RHIOJHF'FXFQRSHIML'FI'FWWJGJHIMLU'MI'

KRIJQF'TMHVOFI'VJNIMQ'$KHE,d'eCJVJ'NJZJIHIFQ'LHENIHQ']JFOMLHSFQ'EKZHQ'VFLNFEVFEIFQ'

VF' NKFSK' H' #FKU' RHOHIHQf,' n&I' HMVJZJ' ZKNFQ' QHGEHQ' VF' IPOKEK' QHJFLIHIJL' VJZJEHF'+!
VJNFEIFQd'FNNF'IHDFOEHNMSMQ'#FJ'NMQ'PKQJEJDMLoU'JE'TMK'JSSF'ZFOML'FI'L`ENFOML'NFSFDOHIMO'

NMSIMLU'eFI'PHDJIHDJI'NMQ'FJLk'RFO'GOHIJKLHQ'HNNFRIHIJKEFQ'FI'eJRLJ'ROKRMSML'FJML'FOMEIf,'

e5RJOJIML'FLI'#FMLfU'HJI'5HSZHIKOU'nFI'TMJ'HVKOHEI'FI'NKSMEI'FMQU'EHQ'0HIFO'IHSFL'TMHFOJIU'

TMJ'FMQ'eJE'LRJOJIMQ'FI'ZFOJIHIFfU'EKE'JE'NHOEF'FI'MQDOHIJSJ'NMSIM'NKSMEI,'(HSJMQ'FEJQ'ZMSI'

FLLF'#FMLU'RFO'GOHIJHQ'FKL'JEPHDJIHEVKU'JSSHRLM'HQHDJSJU'JEWSMXM'QJOHDJSJb'WJI'EFQRF'GOHIJH'"\!
JE'FJL'eWKEL'HTMHF'LHSJFEIJL'JE'ZJIHQ'HFIFOEHQf,'"HQ'RFO'GOHIJHQ'#FML'FLLFEIJHQ'HEJQHF'

JE' PHDJIHEL' OHVJKL' LMKL' RFO' KQEFL' FJML' ZJOFL' QMSIJRSJNHIU' OHIJKEHSFQ' NSHOJWJNHEVKU'

JOHLNJDJSFQ'OKDKOHEVKU'NKENMRJLNJDJSFQ'SHFIJWJNHEVKU'MI'LJN'nKQEJH'NOFVHIU'KQEJH'LRFOFIU'

KQEJH' LMLIJEFHIo,' ]MEN' NMSIMQ' SFGJIJQMQ' VJXFOJQU' EKE' HVMSIFOJEMQU' L`ENFOMQU' EKE'

TMHFLIMKLMQ' ZFOF' FEJQ' RJML' FLIU' EJPJS' EJLJ' GSKOJHQ' #FJ' TMHFOFELU' KQEJ' ROJZHIK' IMQ'"+!
NKQQKVK' IMQ' HQKOF' RKLIPHDJIK,' %OFVJI' ROKRIFOFH' HFIFOEHF' ZFOJIHIJ' FI' JE' HFIFOEHQ'

ZFOJIHIFQ'ROKRIFO'LFU'TMJH'JE'LF'WKEL'RMOJLLJQML'FLIU'EMSSJL'FOOKOMQ'OFLRFOLML'RMSZFOJDML,'

5RFOHI'JQQFELHQ'RHOIJNJRHOF'QHJFLIHIFQ'ROK'FJMLU'EKE'ROKROJHU'GSKOJH,'7QHI'FI'MIOJLTMF'

HQKOJL'DOHNPJJL'NKQRSFNIJIMO'HD`LLHSFQ'DKEJIHIFQ'JRLHQU'KQEJ'ROJZHIK'NKQQKVKU'KQEJ'

ROJZHIHF' ZKSMRIHIJ' ROHFWFOFEL,']HFN' FEJQ' VMK' DOHNPJH' LMEI' HEJQHFU' HQKO' NKQQKVJ' FI'(\!
ZKSMRIHIJL,'"MQ'EKE'JE'JSSK'NMSIM'RJJLLJQK'JKNMEVHDJIMO'#KQJEML'JMXIH'&LHJHF'ZHIJNJEJMQd'

e&XMSIHDK'JE']JFOMLHSFQ'FI'GHMVFDK'JE'RKRMSK'QFKfg'nVFSJNJHF'FEJQ'FJML'FLLF'NMQ'WJSJL'

PKQJEMQog'5JNMI'HMIFQ'NMSIML'PJN'#FJ'H'NMSIM'NKFSFLIJL'RHIOJHF'FI'DFHIKOMQ'FLI'FWWJGJHIMLU'

LFNMEVMQ'FXFQRSHO'MIJTMFU'TMKV'EKDJL'JE'QKEIF'PKN'LMDSJQJ'QKELIOHIMQ'FLIoU'LJN'NMSIML'

FXIFOJKOU' FNNSFLJHLIJNML' ZFS' QKEHLIJNMLU' LFNMEVMQ' JSSMQ' JEIFOEMQ' FI' HV' JSSMQ' FLI'(+!
JELIJIMFEVML' FI' OFWFOFEVMLU' HSJKTMJ' HOJVML' FOJIU' LIFOJSJL' FI' JELMSLMLU' MI' VF' FK' TMFOMSFIMO'

#KQJEMLd'e0KRMSML'PJN' SHDJJL'QF'PKEKOHIU' NKO'HMIFQ'FKOMQ' SKEGF'H'QF'FLIf,'"HQ'FX'

VFZKIJKEF'JEIFOEH'NMSIML'FOMQRFOF'VFDFI'FXIFOJKOU'MI'LJN'nFXMSIHIJKEFL'#FJ'LJEI'JE'GMIIMOFoU'

TMJH' ROJML' LMEI' JE' NKOVF,' e)FQKOJHQ' lJETMJI' ROKRPFIHm' HDMEVHEIJHF' LMHZJIHIJL' IMHF'

FOMNIHDMEIfU'FId'n&X'HDMEVHEIJH'NKOVJL'KL'SKTMJIMOo,'7SJHL'TMJV'#FK'NMQ'DKHIJDML'EKLIOJLg')\!
]JN'NMSIML' JEIFOEML'LMKL'PHDFI' OJIMLU' LMKL'NFOFQKEJHL'EMSSJL'ROHFLNOJDFEVHL' SFGJDML,' $E'

SJDFOIHIF'GFOJIMO'LRJOJIMLU'TMJ'ZFOJML'HGJIMO'TMHQ'HGHIU'MI'nMDJ'WMFOJI'JQRFIML'5RJOJIML'LHENIJU'

JSSMN'QKVK'GOHVJHEIMOU'QKVK'NMOOHEI'FI'LJNMI'nLNJEIJSSHF' JE'HOMEVJEFIK'VJLNMOOHEIU'QKVK'

ZKSFEIU'QKVK' OHRJHEIMO'FI' LFNMEVMQ'ZHOJMQ'5RJOJIML' LHENIJ' HIIHNIMQ'VJZFOLHQ'OFVVHEI'

QFSKVJHQU' ZFSMIJ' NJIPHOH' ZFS' KOGHEMQ' HV' NJIPHOKFVJ' RMSLMQ,' ]HDFI' EJPJSKQJEML' LMH')+!
LHNOJWJNJHd'

n#JSJGFOF'#FMQ'FX'IKIK'NKOVFU'FX'IKIH'HEJQHU'FX'IKIH'QFEIFU'FX'KQEJDML'ZJOJDMLoU'TMKV'

QHJML' FLI' KQEJDML' PKSKNHMLIKQHIJLU' FI' LRJOJIMQ' NKEIOJDMSHIMQb' EHQ' nNKO' NKEIOJIMQ' FI'

PMQJSJHIMQ'#FML'EKE'VFLRJNJFIo,'

'

'

'
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0OHFIFO' NMSIMQ' ROHFQJLLMQ' JEIFOEMQ' ROHFLIHEIJLLJQMQ' #FKTMF' GOHIJLLJQMQ' NMSIML'

TMJVHQ' FXRFIJIMO' HD' PKQJEF' FXIFOJKOJ' FXIFOEMLU' JEIFOJKOJL' TMHEVHQ' ROHF' LF' WFOFEL'

JQHGJEFQ,']JN' NKORKOHSJL' FOJI' FI' LFELJDJSJLU' LKSJ' IHQFE'QHJFLIHIJ' VJZJEHF' IOJDMIMLU' TMK'

HEJQH'WKOJL'JE'HIOJK'LMJ'NKORKOJL'LHNOJWJNFIU'MIU'LJNMI'LRJOJIML'JE'LMRFOJKOJ'nFXMSIHI'JE'LHSMIHOJ'

LMKoU'LJN'HEJQH'WKOJELFNML'QHGEJWJNFI'#KQJEMQ,']MEN'QHIFO'FNNSFLJH'JE'FNNSFLJJL'LIHIMJI'+!
WOFTMFEIHEVMQU'MI'WJSJJ'FNNSFLJHF'nJE'FNNSFLJJL'DFEFVJNHEI'#KQJEMQ'VF'WKEIJDML'$LOHFSo,'&I'

JLIF'TMKTMF'EFNFLLHOJML'FLIU'IMQ'MI'HD'FXIFOJKOJ'TMKTMF'PKQJEF'VJZJEH'NKSHIMO'QHJFLIHLU'

IMQ'MI'JEIFOEML'FOMQRHI'JE'FXIFOEMQU'LJNMIJ'JE'RHOHVJLK'WKEL'JE'QFVJK'FJML'FDMSSJFELU'WKOHL'

FGOFVJIMO' HV' JOOJGHEVHQ'KQEFEQ' IFOOHQU' FI' VKQML' IMH' RSFEH' LJI' H'QHJFLIHIF'#FJU' IMQ'

VFEJTMFU' MI' JGEHZJ' FI' IKORFEIFL' WKOJELFNK' NMSIM' HVQKEJIJU' HV' JEIFOEMQ' FI' FXIFOEMQ'"\!
FXNJIFEIMO,'

'

'
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%MSIML'JLIF'FXIFOJKO'LKSJ'#FK'VFDJIML'FI'ROHFLIHEVML'QMSIJRPHOJML'TMJVFQ'FLI'QMSIJRSJNJTMF'

JQRFEVJIMO'KDLFTMJKU'LRFNJHSJ'IHQFE'QKVK'JE'LHNOJWJNJK'NKELIHI'FI'FXFONFIMOb'EHQ'JE'KQEJ'

NMSIM'LHNOJWJNJMQ'FLI'MEMQ'VF'RKIJLLJQJLU'JE'TMJDML'JRLF'ZFOLHIMOU'MEVF'FI'JE'SFGF'EHIMOH'FI'

LNOJRIH')KLHJNH'WMFOMEI'JE'NMSIM'ZFOJ'#FJ'LHNOJWJNJH,'$E'NMSIM'TMKTMF'JVKSKIJNK'HRMV'KQEFL'"+!
GFEIFL'LHNOJWJNHDHIMO'VJJLU'TMHLJ'LJI'VF'SFGF'EHIMOHF'VJZJEJL'EMQJEJDML'LHNOJWJNHOF,'3JNFI'

HMIFQ'IFQRML'GOHIJHF'VJFL'LJI'FI'ZFOJIHL'OFLRFNIM'IFQRKOJL')KLHJNHF'SFGJLU'TMKV'l0HMSK'

IFLIFm'EKX'VJNJIMO'FI'MQDOHU'HV'LIHIMQ'IHQFE'WMIMOHF'DFHIJIMVJEJL'OFSHIMQU'NKGEJIJKEFQ'

PHDFI' LRFNMSHOFQ' FI' HFEJGQHIJNHQ' LIHIMJ' ZJHF' NKELKEHQd' nCJVFQML' FEJQ' EMEN' RFO'

LRFNMSMQ'JE'HFEJGQHIFo'FId'e$E'JQHGJEF'RFOIOHELJI'PKQKf,'8EVF'OFLRFNIJZF'NMSIMQ'FXRFIJI'(\!
LFELJDJSJDML'LJGEJL'FI'WHNIJL'VJZJEJIHIJ'JQRFEVFEVMQ,'

'

'

$9G?<AC>6HIJ!

$GJIMO'JE'NMSIM'VJZJEK'EKZHF'SFGJL'FXJGJIMO'HSJTMKV'LHNOJWJNJMQU'MI'LJN'NMSIML'FXIFOJKO'NMSIMJ'

TMHVOFI'JEIFOJKOJ'FI'SFX'GOHIJHF'SFGJ'OFLRKEVFHI'EHIMOHF'FI')KLHJNHF,'0KOOK'LHNOJWJNJJ'PMJML'

TMHSJIHL'FX'LF'TMFEIJDML'SJTMFDJI'JEVHGJEJDML,'

'

'
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5HNOJWJNJMQ'EKZHF'SFGJL'VFDFI'FLLF'LFELJDJSF'HMI'LFELJDJSJDML'LJGEJL'ZFSHIMQU'IMQ'TMJH'HD'(+!
PKQJEF'RFOIOHNIHIMO'FXIFOJKOJU' IMQ'TMJH' IHSF' LIHIMJ'ZJHF'NKEGOMJIU' IMQ' IFOIJKU'TMJH'#FML'

JENHOEHIML'LFELJDJSJ' LF'EKDJL'VKEHZJI'QKVKU'NKEGOMJIU'MI'FI'LFELJDJSJ' LHNOJWJNJK'EKDJL'HD'

JRLK'VKEHIK'FMQ'NKSHQML,'

'

'

'

'
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5HNOJWJNJMQ' EKZHF' SFGJL' VFDFI' FLLF' GFEFOHSF' IKIJML' OFSJGJKEJL' NPOJLIJHEHF,' %MQ' FEJQ'

FNNSFLJH'MEMQ'NKORML'%POJLIJ'Q`LIJNMQ'LJIU'NMJML'KQEFL'WJVFSFL'LMEI'QFQDOHU'FXRFIJI'JSSH'

NKORKOJL' FI' QFQDOKOMQ' MEJIHL' MEJIHIFQ' VJZJEJ' NMSIML' FI' LHNOJWJNJ' ROHFIFO' LJEGMSKOMQ'

QFQDOKOMQ'ROJZHIMQ'NMSIMQ'FI'VFZKIJKEFQU'EF'TMJZJL'LJDJ'NMSIMQ'FI'LHNOJWJNJMQ'ROK'LMK'

ROHFLIJIMHI' NHRIM,' &LI' TMKTMF' LHNOJWJNJJ' MEJIHL' RSMOHSJIHIF' HQHDJSJKO' FI' ZHOJFIHIF'+!
HNNFRIHDJSJKO'QJEMLTMF'KEFOKLHU'ROKMI'LIHIMJ'K'EKZHF'SFGJL'NKEGOMJIU'NMJML'nJMGMQ'LMHZF'

FI'KEML'SFZFo,'

'

'
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5HNOJWJNJMQ' EKZHF' SFGJL' VFDFI' FLLF' EKE' PMQHEH' ROHFLMQRIJKEFU' LFV' VJZJEH' ZKSMEIHIF'

JELIJIMIMQ,' >MJL' EHQTMF' #FK' TMJRRJHQ' KWWFOOFI' EKE' ROHFPHDJIH' NFOIH' EKIJNJH' VJZJEHF'

GOHIJWJNHIJKEJL' FI' HNNFRIHIJKEJL' TMKV' ZJVFSJNFI' #FML' JSSMV' LJDJ' KWWFOOJ' ZFSJI' FI' RFO' JSSMV'"\!
RSHNHOJg'0KOOK'ZKSMEIHL'VJZJEH'TMJDML'QKVJL'TMJDMLZF'QMEFOJDML'NKSJ'RSHNHOJTMF'ZFSJIU'

LJEF' ROHFHQDMSH' OFZFSHIJKEF' NKELIHOF' RKIFLI'QJEJQF,'&XJGJIMO' FOGK' VJZJEH' JELIJIMIJK' FI'

JSSJML' NFOIH' OFZFSHIJK,']HFN' NOFVJIMO' FI' JE' SFGF' EHIMOHF'7VHFU'"KHF' HSJJLTMF' RHIOJHONPJL'

WHNIHb'VF'SFGF')KLHJNH'NSHOH'FLI'LHNOH'LNOJRIMOH'VF'LHNOJWJNJKOMQ'OJIM'H'#FK'JELIJIMIKb'FI'LJ'

JE' SFGF')KLHJNH' H'#FK' IOHVJIH' LMEI' LHNOJWJNJH' MQDOHIJNHU'QMSIK' WKOIJML' EKZJ' IFLIHQFEIJ'"+!
LHNOJWJNJMQ'H'#FK'VFDMJI'JELIJIMJ,'

'

'
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5HNOJWJNJMQ' EKZHF' SFGJL' FLLF' VFDFI' ROHFNFSSFEIJLLJQMQU' HV' TMKV' OFTMJOJIMOU' TMKV' LJI'

RFOWFNIF'KWWFELHOMQ'HDLIFOLJZMQU'#FJ'RSHNHIJZMQU'DKEKOMQ'LRJOJIMHSJMQ'JQRFIOHIJZMQ'FI'

#FK' LMQQF' HNNFRIMQ,' 0FOWFNIJLLJQML' LJTMJVFQ' ZJHF' LIHIML' IHSF' FXRKLIMSHIU' EFN' HSJMV'

NKEZFEJI'LIHIMJ'OFZFSHIHF'GOHIJHFU'TMJ'ROKXJQF'VJLRKEJI'HV'LIHIMQ'RHIOJHFU'RFO'TMK'FIJHQ'(\!
OFLRKEVFI' SFGJ' )KLHJNHFU' JE' TMH' TMHFVHQ' FOHEI' LHNOJWJNJH' ROK' RFNNHIKU' HSJH' RHNJWJNHU'

EKEEMSSH'PKSKNHMLIH,'&I'NMQ'KQEJH'MEK'OFRFOJOJ'RKLLJEI'LHNOJWJNJKU'FOJI'MIJTMF'JSSMV'LMQQF'

GOHIJHF'OFZFSHIHF'TMHVOHEL,'

'

'
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$GJIMO' NMQ' EMSSMQ' IHSF' OFRFOJOJ' ZHSFHI' JE' EKZH' SFGF' ROHFIF' LHENIJLLJQMQ' FMNPHOJLIJHF'

LHNOHQFEIMQU' JE' TMK' %POJLIML' EKLIFO' DFEFVJNIML' EKDJL' FLI' ROHFLFEIJLLJQML' LFNMEVMQ'(+!
LMMQ'WJVFSJLLJQMQ'ROKQJLLMQd'n&NNF'ZKDJLNMQ'LMQ'MLTMF'HV'NKELMQQHIJKEFQ'LFNMSJoU'

JE'TMK'FI'#FK'0HIOJ'DFEF'NKQRSHNMJIo'FI'EFVMQ'EKDJL'ROHFLFEIJLLJQML'ZFOMQ'TMKTMF'IKIML'

FI' IKIHSJIFO'EKDJL' IOHVJIML'FI'H'0HIOF'FI'H'LFJRLKU'NKELFTMFEL'FOJIU'TMKV'LJI'EKDJL' IMQ'JE'

IFLIHQFEIMQU'IMQ'JE'LHNOJWJNJMQ,'%MQ'FEJQ'EKLIFO'LJIU'NMO'EKE'PHN'RKIJFQMO'WHNMSIHIFU'MI'

JRLMQ'#FK'0HIOJ'KWWFOHQML'FI'RFO'JRLMQ'RSHNFQML'#FMQ'0HIOFQU'FI'PKN'IKIMQ'ZKSFEIF')\!
#FK' FI' JELIJIMFEIF' #FKg' 7NNFRIHEIF' #FKg' "KEEF' PKN' FOJI' JMOF' VJZJEKU' TMKV' #FK'

GOHIJWJNHEIF'GFOJIMOU'MI'FI'JE'EKDJL'ZFOJWJNFIMOd'e+DSHIML'FLIU'TMJH'JRLF'ZKSMJIfg'"FN'RFO'PKN'
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TMJNTMHQ' IFLIHQFEIK' VFNFORJIMOU' MI' eJE' OFQJLLJKEFQ' RFNNHIKOMQf' LMQHQML' FI'

EJPJSKQJEML' ROK' IHEIJ' DFEFWJNJJ' JMGJ' QFQKOJH' FI' GOHIJIMVJEF' JRLMQ' #FK' 0HIOJ' HV'

NMQMSHIJKOH' NPHOJLQHIH' KDIJEFEVH' KWWFOHQML,' >MJV' EKE' WJVFSJL' KDIJEFDJI' IHQ'

ROFIJKLJLLJQK'QMEFOF'#FK'KDSHIKg'

'

'
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5HNOJWJNJMQ'PKN'DFEFVJNIMQ'H'#FK'0HIOF' LRKELHF'VJSFNIJ'_JSJJ' LMJ' LMQQH'ROKVJGHSJIHIF'+!
VKEHIMQU'TMHQTMHQ'ROJENJRHSJIFO'ROK'FHVFQ'LRKELHU'FNNSFLJH'ZJVFSJNFIU'FLI'KWWFOFEVMQU'

EJPJSKQJEML' IHQFEU' TMJH' DKEMQ' NKORKOJL' LJEGMSJL' LMDQJEJLIOHIMO' QFQDOJL' FI' LHSMDOJL'

QFQDOKOMQ'LMDLJLIFEIJH'LHSMDOJIHIJ'NKORKOJL'ROHFJMVJNHI'QJEJQFU'TMJE'ZFOJML'WKOIJKOFQ'

FWWJNJI' NKQRHGJEFQU' ROK' LJEGMSJL' QFQDOJL' EFNEKE' LJEGMSKOMQ' QFQDOKOMQ' LJEGMSJL'

EFNFLLJIHIJDMLU'VFZKIK'NKOVF'NMQ'D,')HOJH'ZJOGJEF'JE'IFQRSK'FI'HSIHOJ'LHENIK'#FK'0HIOJ'FLI'"\!
LJLIFEVMQ,' "KE' QJEKOJ' TMKTMF' WJVF' FI' VFZKIJKEF' FIJHQ' ROK' WJVFSJDML' VFWMENIJL' 0HIFO'

HFIFOEML'GOHIJLLJQK'PKN'QMEFOF'FLI'RSHNHEVML,'%MQ'FEJQ'QFQDOH'LJEI'EKDJL'JE'NKORKOF'

MEK' NHRJIJL' EKLIOJ' NKQRHGJEHIH' FGFHEITMF' NKQQMEJ' NKORKOJL' DFEFWJNJKU' MI' FJMLVFQ'

NHRHNFL' FXJLIHEIU' JMLIF' H' EKDJL' FXRFIMEI' VF' NKQQMEJ' IPFLHMOK' PKN' LMHL' OFSFZHOJ'

EFNFLLJIHIFLU'RJFTMF'PKN'JRLMQ'JQRFEVJQML'LMWWOHGJMQU'JE'TMKU'VMQ'FI'%POJLIJ'HQKOKLH'"+!
FI' FWWJNHNJLLJQH' RHLLJK' EKLIOHTMF' HV' RJKL' FGFEIFL' VFWMENIKL' NPHOJIHIJZH' L`ENFOHTMF'

HWWFNIJK'LJDJ'KDZJHEIU'EKE'RKIFLI'H'0HIOF'QJLFOJNKOVJHOMQ'RHIJ'OFRMSLHQ,'

'

'
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0OK' IHQ' JEGFEIJL' LHNOHQFEIJ' LHNOJWJNJJTMF' OFZFOFEIJH' FX' RJFIHIF' NPOJLIJHEH' NKQRSMOFL'

KOVJEHIJ'LMEI'OJIML'FI'NHFOFQKEJHF'EKE'LJEF'5RJOJIML'LHENIJ'LMGGFLIJKEF'FI'KD'PKN'QJEJQF'

WSKNNJRFEVFEVHFU'TMHFU'FILJ'HV'MIOJMLTMF'ZFOJIHIFQ'FI'HNNFRIHIJKEFQ'EKE'LJEI'EFNFLLHOJHFU'(\!
TMJH' IHQFE' NMSIMQ' VJZJEMQ' RSMOJQMQ' FXKOEHEIU' WJVFSJMQ' VFZKIJKEFQ' FXNJIHEI' FI'

FXMDFOHEIJH'VJZJEH'JE'EKL'DFEFWJNJH'NKQQFEVHEIU'LKSFOIJML'LMEI'KDLFOZHEVHF,']MJMLQKVJ'

LMEI'JE'QJLLHd'NHEIJNHU'LHNFOVKIHSJH'JEVMQFEIH'FI'NHFOFQKEJHF'H'LHENIJL'RHIOJDML'JELIJIMIHFU'

EFNEKE'RSFOJTMF'HSJJ'OJIMLU'JEIFOEHF'WJVFJ'FI'VFZKIJKEJL'IFLIFLU'DFEF'HV'ROJENJRHSFQ'NMSIMQU'

TMJ'LRJOJIM'GFOJIMOU'TMHVOHEIFL,''(+!
'
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5HXMQ'HSJMV'FI'TMJVFQ'RKEVFOKLMQU'ROJKOJ'FX'SHIFOF'NKEIJGMMQU'LHNFOVKIJMQ'LNJSJNFI'JE'

IFQRKOF'OFZFSHIHF'GOHIJHF'H'%POJLIK'JELIJIMIMQU'LMD'FJML'LMQQK'QJSJIHEL'LHNFOVKIJKU'EKE'

QKVJNKL'LIMVJKLJL'RSFOJLTMF'FSJTMHI'LMVKOFLU'VMQ'EKEEMSSJ'JLIMV'HV'PKN'NKEHEIMO'FZKSZFOFU'

MI' VFNFOEHEIU' LHNFOVKIJMQ' OFZFSHIHF' GOHIJHF' KQEJDML' NKEZFEJOF' WJVFSJDML' FI' VJGEJIHIFQ'

PHEN'JE'DHRIJLQK'NKEWFOOJ'LJEGMSJLU'EFN'HV'FXFNMIJKEFQ'TMJRRJHQU'EJLJ'RKRMSHOFQU'OFTMJOJ'+!
JELIJIMIJKEFQ,'7SJJ'JRLMQ'HV'KRRKLJIHQ'ZKSZFOF'EJIFEIFL'OFGJKEFQ'HWWJOQHEIU'LHNFOVKIJMQ'

PKN' NKEZFEJOF' EKE' WJVFSJDML' TMJDMLTMFU' EFN' HV' JRLJML' HVQJEJLIOHIJKEFQ' RKRMSHOFQ'

MWWJNFOF'NKQQJLLJKEFQU'LFV'VJZJEHQ'FXJGJ'ZKNHIJKEFQ'

0OJQJ' LHNOJL' EJIMEIMO' FOJL' EJIMEIMO' SJIFOJLU' LHENIMQ' 0HMSMQ' LIHIMFEIFL' IFLIFQU' TMJ' JE'

EKEEMSSJL'SKNJL'VJSMNJVF'HLLFOJIU'KQEFL'WJVFSFL'FLLF'NKORKOJL'%POJLIJ'Q`LIJNJ'QFQDOH'LMD'"\!
MEK' NHRJIF'%POJLIKU' MI' ZFODJ' GOHIJH' HV'1KQHEKLd' n5JNMI' JE' MEK' NKORKOF'QMSIH'QFQDOH'

PHDFQMLU'KQEJH'HMIFQ'QFQDOH'EKE'FMEVFQ'HNIMQ'PHDFEIU'JIH'QMSIJ'MEMQ'NKORML'LMQML'

JE'%POJLIKU'LJEGMSJ'HMIFQ'HSIFO'HSIFOJML'QFQDOHob'FI'HV'%KOJEI,d'n$E'MEK'LRJOJIM'KQEFL'JE'

MEMQ'NKORML'DHRIJLHIJ'LMQML'FI'KQEFL'JE'MEK'LRJOJIM'RKIHIJ'LMQMLob'FI'JEWOHd'n"MEN'HMIFQ'

QMSIH'QFQDOHU'MEMQ'ZFOK'NKORMLob'LFTMJIMOd'nCKL'HMIFQ'FLIJL'NKORML'%POJLIJ'FI'QFQDOH'"+!
VF'QFQDOJLob'HV,'&RPF,'TMKTMF'HJId'e8EMQ'NKORML'FI'MEML'LRJOJIMLU'LJNMI'ZKNHIJ'FLIJL'JE'

MEH' LRF' ZKNHIJKEJL' ZFLIOHFf,' &X' TMJDML' KQEJDML' PHFN' HWWFOIMO' LFEIFEIJHU' TMKV' KQEFL'

WJVFSFL'HFTMHSFQ'PHDFEI'H'%POJLIK'NHRJIF'VJGEJIHIFQU'FI'TMKVSJDFI'FGFI'HSIFOJML'QJEJLIFOJK,'

"HQ'MDJ' nMEMQ'NKORML'FI'MEML' LRJOJIMLU'MEH' LRFL'ZKNHIJKEJLoU'MEML'NJDMLU'MEML'RKIMLU'

eMEML' #KQJEMLU' MEH' WJVFLU' MEMQ' DHRIJLQHfU' KQEJH' MEMQU' TMJV' VJLNOJQJEJL' FOJI' JEIFO'(\!
QFQDOHU'JE'TMJDML'IHEIHQ'#FML'LIHIMJI'MEJIHIFQg'7LIHI'FI'LHENIML'0FIOML'JETMJFELd'n$RLJ'

IHETMHQ'SHRJVFL'ZJZJ'LMRFOHFVJWJNHQJEJU'VKQML'LRJOJIMHSFLU'PKLIJHL'HNNFRIHDJSFL'#FK'RFO'

$FLMQ' %POJLIMQfb' LMDLFTMJIMOd' eCKL' HMIFQ' GFEML' FSFNIMQU' OFGHSF' LHNFOVKIJMQU' GFEL'

LHENIHU' RKRMSML' HNTMJLJIJKEJLf,' ]HFN' 0FIOJ' ZKX' KQEJMQ' WJVFSJMQ' RMSLHI' HMOFL,'

7VLIJRMSHIMO'LHENIML'jKPHEEFL'KQEFL'WJVFSFL'JE'SHMVFQ'#FJ'FI'GOHIJHOMQ'HNIJKEFL'NJIHELd'(+!
e#JSFXJI'EKL'FI'SHZJI'EKL'H'RFNNHIJL'EKLIOJL'JE'LHEGMJEF'LMK'FI'WFNJI'EKL'OFGEMQ'FI'LHNFOVKIFL'

#FK' FI' 0HIOJ' LMKf,' &I' JEWOH' FHVFQ' OFRFIJI' ZFODHd' e_FNJLIJ' EKL' #FK' EKLIOK' OFGEMQ'

LHNFOVKIFLf,'

0KOOK' HVZFOLHOJJ' EKE'QJEML' HV' EKZJ' JELIOMQFEIJ' NKEWMGJMEI' HOQH' FI' LHENIMQ' 0HMSMQ'

NJIHEIU'MI'FKOMQ'IMFHIMO'RHOIFQ'FX'LMH'ROKROJH'ZKNHIJKEFU'TMHQ'HV'4HSHI,'IFLIHIMO'eEKE'HD')\!
PKQJEJDML'EFTMF'RFO'PKQJEFQU'LFV'RFO'$FLMQ'%POJLIMQ'FI'#FMQ'0HIOFQf'WHNIHQU'MI'FI'

HRKLIKSJNKOMQ'HNIMMQ'SJDFO'IHXHId'e5FGOFGHIF'QJPJ'5HMSMQ'FI'\HOEHDHQ'JE'KRMLU'HV'TMKV'

HLLMQRLJ'FKLfU'HJI'5RJOJIML'LHENIMLb'VF'TMK'HV'%KOJEIP,'TMKTMF'HJId'e>MJ'FI'EKL'JVKEFKL'

WFNJI' QJEJLIOKL' EKZJ' IFLIHQFEIJU' EKE' SJIFOHU' LFV' LRJOJIMf,' %SHOFI' FX' PJL' QJEJLIOKL' EKZJ'
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IFLIHQFEIJ'EKE'H'RKIFLIHIF'LFNMSHOJU'ZFOMQ'H'#FK'VFDFOF'JELIJIMJU'TMJ'LJNMI'LKSML'WHNFOF'

QJEJLIOKL' JVKEFKL' RKIFLIU' LJN' LKSML' JELIJIMFOF' VFDFI,' "F' ROJQH' RHOL' LMWWJNJFEIFO' LMMQ'

LIHDJSJLLF'ZJVFIMO'ROKRKLJIMQ,'7VQJLLK'EHQTMFU'TMKV'KQEFL'WJVFSFL'QFQDOH'LMEI'JE'MEK'

NKORKOF'%POJLIJU'EKE'LMDLIJIMJIMO'JSSHIJKU'KD'PKN'KQEFL'HFTMHSFL'FLLF'JE'KQEJDMLU'TMJE'SMNF'

NSHOJML'VJZFOLKL' JE'FJLVFQ'NJIHIJL' SKNJL'KLIFEVJI' WJVFSJMQ'GOHVML,'7V'%KOJEIPJKL'TMJRRF'+!
HEIF'ROKVMNIMQ'IFLIJQKEJMQ'HJId' n#JZJLJKEFL'GOHIJHOMQ'LMEIoU'eJVFQ'HMIFQ'5RJOJIMLU'FI'

VJZJLJKEFL'QJEJLIOHIJKEMQ'LMEIU'JVFQ'HMIFQ'#KQJEMLfb'FI'RKLI'RHMNHd'n>MKLVHQ'RKLMJI'

#FML'JE'FNNSFLJH'ROJQK'HRKLIKSKLU'LFNMEVK'ROKRPFIHLU'IFOIJK'VKNIKOFLU'VFPJEN'ZJOIMIFLo'FIN,b'

FI'HV'&RPF,d'n8EJNMJTMFo'eEKLIOMQ'FLI'VHIH'GOHIJH'LFNMEVMQ'QFELMOHQ'VKEHIJKEJL'%POJLIJ,'

&I'TMKLVHQ'TMJVFQ'VFVJI'HRKLIKSKLU'TMKLVHQ'HMIFQ'ROKRPFIHLU'HSJKL'ZFOK'FZHEGFSJLIHLU'"\!
HSJKL'HMIFQ'RHLIKOFL'FI'VKNIKOFL'HV'NKELMQQHIJKEFQ'LHENIKOMQ' JE'KRML'QJEJLIFOJJU' JE'

HFVJWJNHIJKEFQ' NKORKOJL' %POJLIJf,' $E' TMJDML' IOJH' RFOLRJNMF' EKIHOF' ZJVFIMO' 7RKLIKSMLd'

ROJQMQ' TMJVFQU' TMKV' QJEJLIFOJMQ' EKZJ' IFLIHQFEIJ' FXTMJOJI' VKEHIJKEFQ' FJVFQ'

TMHVOHEIFQb' LFNMEVMQ' HMIFQU' TMKV'QJEJLIOKOMQ' JVKEFKOMQ' VHIJK' FLI' H'#FKb' IFOIJMQ'

ZFOKU'TMKV'NKORKOJ'%POJLIJ'Q`LIJNK'EKE'KWWJNJIU'LJ'EKE'QKVK'VJZFOLH'KWWJNJHU'ZFOMQTMKTMF'"+!
VJGEJIHIMQ'GOHVML'VJZFOLJ'JE'QFQDOJL'FJMLVFQ'LIHIMHEIMOU'NMQ'FI'JE'NKORKOF'EHIMOHSJ'MEMQ'

QFQDOMQ' VJGEJIHIF' HSJMV' FXNFSSHI,' 7NNFVJI' HV' PKNU' TMKV' ZFIFOJL' TMKTMF' JELIJIMIJ'

LHNFOVKIJMQ' EKE' LJEF' VJZJEH' FI' FSFNIJKEF' FI' ZKNHIJKEF' FLI' HVQJEJLIOHIMQU' TMKV' FI'

ROHFNJKLJLLJQJL'KOEHQFEIJL'#FK'JMDFEIF'FXNMSIMQ'FLI,'_JOQJML'PHEN'LIHDJSJI'LFEIFEIJHQ'

LHE,'0HMSML']FDOHFJL'LNOJDFELU'VMQ'JETMJId'e"FN'TMJLTMHQ'LJDJ'LMQJI'PKEKOFQU'LFV'TMJ'(\!
ZKNHIMO'H'#FKU'IHETMHQ'7HOKEf,'8EVF'VF'TMJDMLVHQ'RFO'ROKRPFIHQ'TMFOMSHIMO'#KQJEMLd'

n%MOOFDHEI' FI' EKE' QJIIFDHQ' FKLo,' _MSNJMEI' PJJ' TMKTMF' LFELMQ' LMMQ' RFOLMHLJKEF'

PMJMLQKVJd'LJ'KQEFL'WJVFSFL' JMOF'DHRIJLQJ'LMEI'LHNFOVKIFLU'FX'HFTMK'MIOJTMF'NKEZFEJFI'

WJVFSFL'JMOF'DHRIJLQJ'LMEI'LHNFOVKIFLU'FX'HFTMK'MIOJTMF'NKEZFEJFI'LFXMJ,'"HQ'JE'%POJLIK'

eEKE'FLI'QHLNMSMLU'EFTMF'WKFQJEHf,'>MH'HMNIKOJIHIF'7RKLIKSML'IKIMQ'WKFQJEFMQ'PKN'JMOF'(+!
IHQ'ROHFNFSSFEIJ'LFXMQ'ROJZHZJIU'MEMQ'VF'RKIJKOJDML'FJVFQ'JEIFOVJNFEL'LHNFOVKIJJ'HNIMQU'

LFQJEHEVJ'ZFODMQ'#FJU'JMXIH'JSSMV'ROKRPFIHFd'n3HDJH'LHNFOVKIJL'NMLIKVJMEI'LNJFEIJHQ'FI'

SFGFQ'FX'KOF'FJML'OFTMJOMEIog'7JI'FEJQ'HV'(JQKIPFMQd'n#KNFOF'QMSJFOJ'EKE'RFOQJIIKo,'

8IOJMLTMF'RHOIJLU'NHEVJVF'SFNIKOU'QMEJQFEIH'HMVJLIJU'ZJOFLTMF'JE'LHXJ'JQRMSLM'NKELRJNHIML'

FL,' 7NNFVFEIFL' FXRFOJHQMO' FI' EKL' NKEHQJEH' EKLIOH' FI' VJLLJVFEIFL' ROK' RHOIF' LHSIFQ')\!
LHIHGHQML'NKENJSJHOF,''

'

'
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%MQ'VMRSFX'JE'ROJKOF'NKEHIM'QKELIOHIML'LJI'VJZJEML'NMSIML'NMEVMQ'VMRSJNFQ'PKQJEFQ'

LMDKOVJEHIMLU' JEIFOEML' ZJVFSJNFI' lTMJ' FI' ROJENJRHSJLm' FI' FXIFOEML' lTMJ' FNNSFLJHLIJNML'

EMENMRHOJ'EKE'JENKELKEF'RKIFLIm'HV'JEIFOEMQ'HVQJEJNMSHIJZML'FX'JRLKTMF'FOMQRFEL'ZFSMIJ'

VF'LNHIMOJGJEF'OJZMLU'FOJI'FI'VMRSFX'LHNFOVKIJMQ'VMRSJNJ'TMHVOHEL'NMSIMJU'LFNMEVMQ'FHQ')+!
LHNFOVKIJJ'OHIJKEFQ'FI'HVQJEJLIOHIJKEFQU'TMH'VJZJEK'KDLFTMJIMO'NMSIMJd'ROJQMQ'JE'IFQRSK'

KWWJNJHEL'JEIFOEKU'EKE'QHEMWHNIKU'LFV'H'#FK'RFO'NOFHIJZHQ'RKIFEIJHQ'FX'EJPJSK'nHV'LMHQ'

JQHGJEFQ' FI' LJQJSJIMVJEFQo' JELIJIMIKU' LHENIMQ' NKEIJEFEIF' FI' LHENIMQ' LHENIKOMQU'

FNNSFLJHQ'FI'NPKOMQU'HEJQHQ'ZJVFSJNFI'FI'LRJOJIMQU'JE'TMK'#FML'RHIFO'NKSJIMO'eJE'LRJOJIM'
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FI'ZFOJIHIFfU'WJVFU'LRF'FI'NPHOJIHIFb'HSJMVU'TMKV'JE'IFQRSJL'HVQJEJLIOHIMO'QHEMWHNIJLU'VJZJEK'

NMSIMJ'VFVJNHIJLU'JVU'TMKV'HFTMH'TMHVOHIMOH'ZKNHOJ'FNNSFLJHLIJNMQ'RSHNFI,'

'

'
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5HNFOVKIJMQ'ROJQMQ'JEIFOEMQU'TMJH'JE'FH'GFOJIMO'RHOIFU'TMH'LKSJ'LMDFLI'#FK'JRLMQTMF'

LKSMQ' OFNKGEKLNJI' HMIKOFQU' JE' LRJOJIM' LNJSJNFIU' FLI' SJDFOOJQMQU' HD' KQEJ' PMQHEH'

JMOJLVJNIJKEF'FI'FXHNIJKEF'JQQMEFU'EMSSJL'PMQHEJL'NKHOIHIMO'SFGJDMLU'RFO'JRLMQ'5RJOJIMQ'+!
LHENIMQ' ROJZJSFGJHIMQ,' "HQ' nMDJ' LRJOJIML' #KQJEJU' JDJ' SJDFOIHLo,' &LI' EJPJSKQJEML'

ROHFLIHEIJLLJQMQ' FI' FK' WKOJELFNK' LJZF' FNNSFLJHLIJNK' ROHFLIHEIJMLU' TMKV' JE' LRJOJIM' FI'

ZFOJIHIFU' JSSMV' HMIFQ' JE' NHOEF' LMDQJEJLIOHIMO' FI' MQDOH,' &LI' ROKJEVF'#FK' GOHIJLLJQMQd'

n"HQ'0HIFO'NKFSFLIJL'IHSFL'TMHFOJIU'TMJ'FMQ'JE'LRJOJIM'FI'ZFOJIHIF'NKSHEIo,'&OJI'VFEJTMF'FX'

PKN' NMJSJDFI' WJVFSJ' LMQQF' HQHDJSFU' IKIJL' EJLJDML' HVJRJLNFEVMQU' IKIJL' NKQRSFNIFEVMQ'"\!
ZJOJDML'IKIJLTMF'NKEHIJDML'FXFTMFEVMQ,'

'

'
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]KN'LHNFOVKIJMQ' JEIFOEMQ'OFGHSF'FLIU' JE'TMK'#FML' SJDFOH' OFGEHI' NPHOJIHIFU'EMSSH' FGFEL'

NKFONJZH'RKIFLIHIFb'OFGHSF'FLIU'TMJH'LRJOJIMQ'NOFHIMQ'NKFSFLIJL'OFGEJ'OFGFQ'NKELIJIMJI'JE'

IFOOJL,'7E'EKE'OFGEMQ'NKFSFLIF'JE'PMQHEK'NKOVFU'TMKV'NKFSFLIJL'0HIFO'LMH'OFRSFI'GOHIJHU'

_JSJML' ZFOJIHIJL' NKSSMLIOHI' OHVJJLU' 5RJOJIML' LHENIML' NPHOJIHIJL' JENFEVJI' HOVKOFU' MI' LJI' n#FK'"+!
GSKOJH' JE' FXNFSLJL' FI' RHX' JE' IFOOJLog' $E' PKN' OFGEK' RHNHIH' LMEI' KQEJHU' EFN' MSSML'QKIML'

LFELJIJZHF'RHOIJL'ZKSMEIHIJ'FLI'OFDFSSJLU'NMQ'FI' JRLH'#FK'RFO'KQEJH'KDIFQRFOFI,'0OK'JSSK'

nRKLIMSHI'5RJOJIML'GFQJIJDML'JEFEHOOHDJSJDML'JE'NKOVJDML'EKLIOJLd'e7VZFEJHI'OFGEMQ'IMMQ,'

_JHI'ZKSMEIHL'IMHU'LJNMI'JE'NKFSK'FI'JE'IFOOHf,'(HSFL'nLRJOJIM'#FJ'HGMEIMOU'JVFK'WJSJJ'#FJ'LMEIoU'

PJ'LMEI'JMLIJU'TMJDML'nEKE'FLI'SFX'RKLJIHo,'n5J'FEJQ'LRJOJIM'VMNJQJEJU'EKE'FLIJL'LMD'SFGFoU'HJI'(\!
7RKLIKSMLU' EHQ' SJDFOIHIF' NPHOJIHIJLU' RKFEHSFQ' IJQKOFQ' FXNSMVFEIJL' nKQEJH' LMWWFOMEIU'

KQEJH'NOFVMEIU'KQEJH'LRFOHEIU'KQEJH'LMLIJEFEIoU'KQEJH'VFEJTMF'KRFOHEIMO'EKE'PHDJIK'HV'

QFONFVFQ'OFLRFNIMb'NPHOJIHL'LJTMJVFQ'QFONFEHOJH'EKE'FLI,']J'WJSJJ'#FJ'HD'KQEJ'IOJDMIHSJ'

FXHNIJKEF'LMEI'SJDFOJU'TMHQTMHQ'IOJDMIMQ'RFEVHEIU'EF'JEWJOQKL'LNHEVHSJLFEIU'nKQEJDML'

KQEJH'WJMEIU'MI'KQEFL'SMNOJWHNJHEIo,']KN'eOFGHSF'LHNFOVKIJMQf'ZFOHQU'RJHQ'FI'SFGJIJQHQ'(+!
NPOJLIJHEHQ' LIHIMJI' SJDFOIHIFQU' ZFOHQU' JETMHQU' EKE' WHSLHQU' EKE' WMNHIHQU' RJHQU' EKE'

JEJTMHQ'QHSJIJHF'ZFSHQFE'PHDFEIFQU'SFGJIJQHQU'EKE'HVMSIFOJEHQ'nJE'KNNHLJKEFQ'NHOEJLo'

VFGFEFOHEIFQ,' ]HFN' FLI' LRJOJIMHSJL' SJDFOIHLU' EMSSJL' OFLIOJNIH' SFGJDMLU' EMSSJL' NFOFQKEJJL'

NHRIJZHIHU' EMSSJL' PMQHEJL' VFROFLLH' IOHVJIJKEJDMLb' HV' PHENU' TMJH' ZFPFQFEIJ' HOVKOF'

PMQHEMQ' NKENJIHI' HWWFNIMQU' TMJLTMJL' HLRJOHIU' LNJHI' LFLFU' EJLJ' NOMNJWJXH' eNMQ' ZJIJJL' FI')\!
NKENMRJLNFEIJJLf'NHOEFU'EJLJ'QHNIHIH'JE'HOH'NOMNJL'ROKROJH'ZKSMEIHIFU'EJLJ'KQEJ'JEKOVJEHIK'

ROKWSJGHIK'HQKOFU'EJLJ'LF'IKIK'JE'EJPJSMQ'OFVHNIKU'RFOIJEGFOF'EKE'RKLLFU'MI'NMQ'7RKLIKSK'

ZHSFHI'VFNHEIHOF'WJVFEIJLLJQFd'e)JPJ'QMEVML'NOMNJWJXML'FLIU'FI'FGK'QMEVKf'FI'JE'HSJK'SKNKd'

eCJZK'HMIFQ'JHQ'EKE'FGKU'ZJZJI'ZFOK'JE'QF'%POJLIMLf,'7RKLIKSJNH'JIHTMF'HRKLIKSJNKOMQTMF'

ZJOKOMQ' PHFN' SJDFOIHL' FLI,' 0OKJEVF' EMSSH' RHOLU' EMSSH' LKOL' JE' JSSH' NPOJLIJHEH' SJDFOIHIF' FLI')+!
PKQJEJ' HEJQHSJU' nTMJ' EKE' RFONJRJIU' TMHF' LMEI' LRJOJIML'#FJoU' ZKSMRIHIJDML' VFVJIKU' NHOEJL'
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WMOJJL'HGJIHIKU'RHLLJKEJDML'KDEKXJKU'LFOZJSJDML'IJQKOJDML'LIJQMSHIK,'CFOJML'HV')KLHJNHQ'

OFVMNFEVML'FLI'LFOZJIMIFQU'MI'SFGHSJDML'OFROFLLML'KEFOJDMLU'PMQHEJL'NKFONJIML'JELIJIMIJL'HN'

WKOQJVHDJSJDML'LMDHNIML'RKFEJLU'H'QHSK'OFIOHPHIMO'FI'RFVFIFEIJQ'GOHIJH'KRFOHEIF'VJZJEH'

ROKZFPHIMO'HV'DKEMQU'JE'TMK'HLLMFWHNIML'FI'FXFONJIML'HV'KRIJQHQ'PHEN'HLRJOFI'SJDFOIHIFQ,'

"KE'HDEMK'EJPJSMQJEML'EKEEMSSKL5RJOJIML'LHENIJ'QHGJLIFOJK'RFOWFNIJLLJQK'NFSFOOJQF'HV'+!
FHQ' LMWWFNIKLb' EJQJOMQ' NMQ' LKSML' LJI' PMJML' JELIJIMIJ' VKNIKOU' LJEF' NMJML' JEWSMXM' EMSSML'

METMHQ'HV'JRLHQ'FLI'FZFNIMLU'TMJ'JE'VKNFEVK'FI'ROKWJNJFEVK'IFQRKOHOJH'EKE'FGFI'QKOH,'

CFOMQ'NKQQMEFQ'JELFTMFEVK'NMOLMQ'EFQK'OFRFEIF'WJI'LMQQML,'

'

'
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%KELRJNHOJLU'NHEVJVF'SFNIKOU'EKE'WOMLIOHEFH'FLLF'PMQHEH'JELIJIMIH'HMI'IHETMHQ'JEHEJH'FI'

EMGHNJH'OFRMVJHEVHU'TMHLJ'SJDFOIHIJ'NPOJLIJHEHF'FX'HVZFOLK'KDZJHEIJHU'QKVK'LJEI'LHSMDOJH'"\!
LHSMDOJIFOTMF'HVQJEJLIOHIH,'5HSMDOJH'LMEIU'LJ'ROK'NPHOJIHIF'LJZF'HMGFEVHU'LJZF'FJML'NKEIOHOJK'

lNMRJ' VJIHIF' ZJVFSJNFIm' FXRMEGFEVKU' LFOZHIK' EJPJSKQJEML' VJLNOFIJKEJL' SJDOHQJEF' WMFOJEI'

NKELIJIMIHU'MI'LJN'ROK'NPHOJIHIF'QJSJIFEIU'TMHF'eZJENMSMQ'FLI'RFOWFNIJKEJLf'FI'nWJEJL'SFGJL'VF'

NKOVF'RMOKU' NKELNJFEIJH'DKEH'EKE' WJNIHo,'%KEIOH'TMHQ'LJ' FKOMQ'NFOIHZFOJI'KDLFOZHEIJHU'

JEJTMH'MIJTMF'FOMEI'FI'EKXJHb'LHSMDOJIFO'HVQJEJLIOHEIMOU'LJ'HN'VJLNOFIJKEF'KQEJMQ'ZJOIMIMQ'"+!
RHOFEIFU'NKQJIHEIFU'HV'HFVJWJNHIJKEFQ'LJ' SMQJEF'WJVFJ'ROHFFMEIF'HN'VJLNOFIJKEF'KQEJMQ'

ZJOIMIMQ'RHOFEIFU'NKQJIHEIFU'HV'HFVJWJNHIJKEFQ'KDLFOZHEIMO,'#FML'FEJQ'RKIFLIHIFQ'nVFVJI'

JE' HFVJWJNHIJKEFQU'EKE' JE'VFLIOMNIJKEFQob' PHFN' LHSMDOJL' HVQJEJLIOHIJK'RFO' PKQJEFQ' WJI'

LRJOJIMHSFQU'TMJ'KQEJH'VJJMVJNHI'FI'eH'EFQJEF'JMVMNHIMOf'JMLIF,'%HOEHSJL'ZFOK'nTMJH'EKE'

LHRJIU'TMHF'#FJ'LMEIoU' JEJTMF' JMVJNHIb'FI'VMQ'ROK'ZFOH'FZHEGFSJJ'KDLFOZHEIJHU'TMHF'LKSH'(\!
NPOJLIJHEH' FLIU' EKE' LFNMEVMQ' NKELNJFEIJHQ' aFSHIU' FZFOIJI' FI' WMEVHQFEIMQ' FI'

LMRFOHFVJWJNHIH,'>MJV'FEJQ'HSJMV'FLI'NKELIJIMIJK'PMQHEH'JE'QHEM'NHOEHSJL'TMHQ'GSHVJML'

JE'QHEM'WMOJKLJU'TMJ'RSFOMQTMF'FI'LFJRLMQ'IOMNJVHI'FI'ROKXJQMQg'

'

'
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3JTMFI'FX'PJL'VJNIJLU'OFGMSHOJH'JELIJIMIH'KOVJEFLTMF'OFGMSHOFL'lTMKL'ZKNHEI'WHNIJIJKLm'LNKSHL'

FLLF' NPOJLIJHEHF' VJLNJRSJEHF' LHSMDOFLU' H' 5RJOJIM' LHENIK' RFO' RHIOFL' LHENIKL' LHSMDOJIFO'(+!
NKELIJIMIHL'ROK'QMEVK'FI'PJLU'TMHF'QMEVJ'LMEIU'RKLIFOGHEVJL'JMXIH'JSSMV'7RKLIKSJd'n>MHF'

OFIOK' LMEI' KDSJZJLNFELU' HV' HEIFOJKOH' QF' FXIFEVKoU' ROK' NHOEJL' FVKQHEVH' SHLNJZJHU' ROK'

FXIFOJKOJL'PKQJEJL'RFO'VJLNJRSJEHQ'NKQRKLJIJKEFU'TMJH'eEKE'ROJML'TMKV'LRJOJIMHSF'FLIU'LFV'

TMKV' HEJQHSFfU' ROK' HEJQH' RFOJE' ZJOIMIJDML' FXKOEHEVHU' ROK' LRJOJIM' SJDFOJML' JE' #FMQ'

FZFPFEVKU' ROK' RFOWFNIH' VFEJTMF' SJDFOIHIF' NPOJLIJHEH' HLLFTMFEVH,' 7I' PKL' HITMF' LJQJS')\!
KOVJEHIKL'FI' HVQJEJLIOHIKL' WJEFL'TMJL' OFRMVJHDJIg' e7MI' WHNJIF' lJETMJI'5HSZHIKOm' HODKOFQ'

DKEHQ'FI'WOMNIMQ'FJML'DKEMQU'HMI'HODKOFQ'QHSHQ'FI'WOMNIMQ'FJML'QHSMQf,'5J'KRFOH'LMEI'

5RJOJIML'LHENIJU'NMO'NKEVJGEML'LJDJ'PKEKO'VFIOHPJIMOU'HMI'\FSaFDMD'HLNOJDMEIMOg'CFOFEVMQ'

EFU' TMKV' LMDEFNIJIU' ZFOFWJNFIMOd' e+QEF' RFNNHIMQ' FI' DSHLRPFQJH' OFQJIIFI' PKQJEJDMLb'

5RJOJIML'HMIFQ'DSHLRPFQJH'EKE'OFQJIIFIMOf,'0KOOK'HDEMJ'QJEJQF'RKIFLI'RSFOKLTMF'JE'PJL')+!
HDMLML'KDIJEGFOFU'MI'TMJVHQ'RSML'HFTMK'JE'PJL'PHFOFHEI'JELIJIMIJLU'FHU'TMHF'HV'WJEFQ'LMEIU'
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HRROFIJHEIFL'ROK'WJEFb'HSJJU'VMQ'EJQJMQ'aFSHEI'ROK'IOHVJIJKEF'PMQHEHU'JOOJIMQ'WHNJHEI'#FJ'

VF'NPHOJIHIF'WOHIFOEH'QHEVHIMQb'HSJJ'OJGJVF'HV'SJIFOHQU'FXRSKLK'LRJOJIMU'NMENIH'HMIMQFEI'

LFOZHEVHb' HSJJU' PJL' LFOZHIJLU' JMLIJKOFL' LF' lWHSLH'KRJEJKEF'VFSMLJm' HSJJL' HFLIJQFEI' HSJKLTMF'

NKEIOH'FZHEGFSJMQ'FI'NPHOJIHIFQ'LJEJLIOF'JMVJNFEIU'NMQ'OFZFOH'JE'PKOMQ'KDLFOZHEIJH'EMSSH'

NKELJLIHI' FLLFEIJHSJL' FI' ZFOH' RFOWFNIJKb' HSJJ' VF' LMH' ROKWFLLJKEF' GSKOJHDMEVJ' ZKNHIJKEFQ'+!
LMHQ' HSJKOMQ' JELJRJVF' ROHFWFOHEI' JELIJIMIJLU' ZFSMIJ' VJLNJRMSJ' VF' DKEJL' GSKOJHEIFL'

HRIJLLJQJLTMF' JELIOMQFEIJLU' TMJDML' IHQ' EMSSMQ' HOIJWJNJHSF' ZFS' LNJMEI' ZFS' RKLLMEI' KRML'

NKEWJNFOF,' 7SJJ' RFOWFNIJKEFQ' LMHQ' JE' PJL' LIHIMFEIFL' HV' ZFOHQ' EMETMHQ' HLLMOGMEI'

RFOWFNIJKEFQU' LFV' EFN' HLRJOHEI' TMJVFQ,' ]HFN' aJaHEJH' LMEIU' ZFOMQ' NMQ' IOJIJNJ' JHNIMOH'

QJEJQF'NKEZFSSFEVH,'e5J'LFRHOHZFOJL'ROFNJKLMQ'H'ZJSJfU'JETMJI'#KQJEMLU'eTMHLJ'KL'QFMQ'"\!
FOJL,f'

'

'
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"KE'VJLRHOJ'LFEIFEIJH'FNNSFLJHLIJNH'VJJMVJNHEVH'LMEI'JELIJIMIHU'TMHF'NHEKEFL'EMENMRHEIMOU'

VMQQKVK'FZHEGFSJNJL'TMHVOFEI'HRJNJDMLU'LJ'ROK'NPHOJIHIF'FI'RHNF'WKZFEVJL'QJSJIFEIU'LJ'HV'

JEJTMJIHIJL'RMGEFEI'FSJQJEHIJKEFQU'LJ'JE'FNNSFLJHF'NKKRFOFEIMO'HFVJWJNHIJKEFQU'LJ'EKE'LJEI'

HOQH' $EJTMJIHIJL' RFNNHIKU' LJ' QMEJQFEIH' LJEI' IMFEVHF' JMLIJIJHFU' LJ' HVJMQFEIK' WMFOJEI'"+!
KDLFOZHEVHF'SFGJL'VJZJEHFU'FI'PKN'FX'LFU'FX'LF'JETMHQU'EKE'FX'MLM'LJZF'HDMLM'RKIFEIJHF'

QJLNFEIJL,'>MJV'FEJQ'DKEJU'TMKV'H'RFOZFOLK'EKE'RFOZFOIHIMOg'NMQ'RLHSQKGOHRPML'VJNHId'

e%MQ'RFOZFOLK'RFOZFOIFOJLf,'"KE'OFWFOIU'FX'TMH'JMLIJLLJQH'TMKTMF'NHMLH'TMJL'JELHEJHIb'EFN'

IHQFE' KD' JEJTKOMQ' HDMLMQ' KQEJH' LMDOMFEVHU' HSJKTMJ' EFN' QMEVML' JLIF' MEJZFOLML'

LFELJDJSJL'LMDLJLIFI,'(\!
'

'
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]HDFI'LHNFOVKIJMQ'JEIFOEMQ'LRJOJIMHSF'FI'OFGHSF'LMH'LHNOJWJNJHU'LMHL'ZJNIJQHLU'NFOFQKEJHL'

FI' OJIML' FJVFQ'TMHVOHEIFLU' EMSSJL' ZFODJL' HLLFTMFEVHL,' $E' NKFSJL' GFOJIMOU' JE' LRJOJIMHSJDML'

HVQJEJLIOHIMO' WJOQHQFEIJL,' 1FWFOHEIU' LJ' ZHSFEIU' TMHQ' eLMHZJL' FLI' #KQJEMLfU' TMJ'(+!
GMLIHZFOMEIU'TMJ'LFJRLKL'RFOWFNIMQ'#KQJEK'PKSKNHMLIMQ'KDIMSFOMEIU'TMJ'JE'HOH'NOMNJL'NMQ'

#KQJEK' $FLM' ZJNIJQHIJU' NMQ' FKVFQ' LMEI' JE' FHEVFQ' JQHGJEFQ' OFLMLNJIHIJU' eNJZFL'

LHENIKOMQ' FI' VKQFLIJNJ'#FJf' FWWFNIJ,']HF' LMEI' LRJOJIMHSFL' PKLIJHFU' TMHL' LHENIML'0FIOML'

NKQQFQKOHIU'JE'TMJDML'#FML'VFSFNIHIMO,'"KEEF'PKN'PKQJEMQ'eGFEML'FSFNIMQ'FLIU'OFGHSF'

LHNFOVKIJMQU' GFEL' LHENIHU' RKRMSML' HNTMJLJIJKEJLfg' ]MEN' NMSIME' VJZJEMQU' PKN' OFGHSF')\!
LHNFOVKIJMQ'LHENIML'0HMSML'JE'KQEJDML'LMJL'LIHIMFOF'LHIHGJI'FRJLIKSJL'IHETMHQ'WJVFSJDML'FI'

NMENIJL' FI' LKSJL' NKEGOMFELU' EKE' eJE' LMDSJQJIHIF' LFOQKEJLfU' EFTMF' eJE' RFOLMHLJDJSJDML'

PMQHEHF'LHRJFEIJHF'ZFODJLU'LFV'JE'KLIFELJKEF'LRtOJIML'FI'ZJOIMIJLfb'TMJDML'ZFODJL'JSSKOMQ'

IHXHI'ZHEJIHIFQU'TMJ'EJPJS'EJLJ'FSJQHIMQU'IFOLMQ'WSKLNMSJLTMF'FSKTMFEIJHF'HVKOEHIMQ'HN'

ZFODKOMQ'NMOLM'WHSFOHIMQ'SFGFEVMQ'HN'LMLNJRJFEVMQ'HMIMQHEIU'TMHLJ'5RJOJIML'LHENIML')+!
PJL'HSSFNIML'NKSKOJDML'FI'WKSJKOMQ'ZJOJVHEIJMQ'VFSFNIHIML'LKEJIMU'FWWJNHIJKOFL'IHEIK'KRFOFIMO'

JEWSMXMLU' TMK' PHFN' HVQJEJLIOHIH' WMFOJEI' MDFOJML,'8EVF' LHENIMQ'0HMSMQ'EJLJ' FK' LRJOJIM'

IOMIJEHZFOJLU'TMK'JSSF'OFRSFIML'LNOJRLJIU'EKE'HV'FJML'RFOIJEGFL'QFVMSSHQ,'
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5HNFOVKIJMQ' FNNSFLJHLIJNMQ' HV' VJZJEJ' NMSIML' FXIFOJKOFL' HVQJEJLIOHIJKEFQ' FI' FNNSFLJHF'

LIJIMIMQU'NJZJIHIFQ'LIOHIJKEFQ'FI'FNNSFLJHF'HFVtWJNHIJKEFQ'H'%POJLIK'LHSMDOJIFO'JE'HRKLIKSJL'

ROJQJIML' FLI' WMEVHIMQ,' 8EVF' $KPHE,' JE' 7RKNH,' eNJZJIHIFQ' LHENIHQ' ]JFOMLHSFQ'

VFLNFEVFEIFQ'VF'NKFSK'H'#FKU'PHDFEIFQ'NSHOJIHIFQ'#FJfU'VFLNOJDFEL'JETMJId'e&I'PHDFDHI'

QMOMQ'QHGEMQ'FI'HSIMQfU'eFI'QMOML'NJZJIHIJL'PHDFEL'WMEVHQFEIH'VMKVFNJQ'FI'JE'JRLJL'+!
VMKVFNJQ'EKQJEH'VMKVFNJQ'HRKLIKSKOMQ'HGEJfb'nWMEVHQFEIMQ'TMJVFQ'ROJENJRHSF'HSJMV'

EFQK'RKIFLI'RKEFOF'ROHFIFO'JVU'TMKV'RKLJIMQ'FLI'H'0HIOFU'TMKV'FLI'%POJLIML'$FLMLo,']MJN'

WMEVHQFEIK' IHETMHQ' SHRJVFL' ROJQJ' ROKXJQF' FJVFQ' JEEJXJ' LHENIJ' LMEI' HRKLIKSJU' TMJDML'

%POJLIML'KQEFQ'RKIFLIHIFQ'QJSJIHEIJ'FNNSFLJHF'EFNFLLHOJHQ'FI'LHSMIHOFQ'VKEHZJIU'TMHF'

RKIFLIHL'HRKLIKSJNH'LFQRFO'FLI'FI'QHEFI'JE'FNNSFLJH,'"\!
'

'
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>MJSJDFI' WJVFSJLU' TMJH' QFQDOMQ' FLI' %POJLIJU' JVKEFJIHIFQ' HLLFTMJIMO' FI' PHDFI' HV'

QFQDOKOMQ' NKORKOJL' %POJLIJ' KWWJNJH' TMHEIMQNMETMF' ROHFNFSSFEIJH,' 0FO' DHRIJLQMQ'

FTMJVFQ' %POJLIJ' NHRJIJ' JENKORKOHIMLU' IHEIMQ' EHENJLNJIMO' JEWSMXM' NHRJIJL' VJGEJIHIJLU' MIU'"+!
TMJNTMJV' NHRJIJ' NKEZFEJI' ROJENJRHSJIFOU' RHOIJNJRHIJZF' FI' QFQDOJL' NKEZFEJHI,' 8EVF'

LHNFOVKIJMQ' %POJLIJ' NHRJIJL' HFIFOEMQU' IHQ' FXJQJF' IHQTMF' JELJGEJIFO' NMENIH' EKDJSJIHI'

QFQDOHU' MI' JVKEFJIHIFQ'TMHEVHQ' HV' JVFQ' FI'QJEJLIFOJMQ' FI' KWWJNJMQ' FXFTMFEVMQ' FI'

HVQJEJLIOHEVMQ'FX'FKVFQ'NKEIOHPHEI,'$E'TMK'IFQRML'OFZFSHIHF'GOHIJHF'H'LIHIM'VJWWFOI'SFGJL'

)KLHJNHFU'TMKV'LHNFOVKIJMQ'SFGHSFU'MEJ'HVVJNIMQ'IOJDMJU'RFO'NHOEHSFQ'LMNNFLLJKEFQ'JE'(\!
RKLIFOKL' FOHI' ROKRHGHEVMQU' EFN' HV' JV' VF' HSJH' IOJDM' ZJOKU' TMHEIMQZJL' JMLIK' FI' LHENIKU'

RHIFDHI'HNNFLLMLb'JE'LIHIM'ZFOK'GOHIJHF'OFZFSHIHF'KQEFL'WJVFSFL'RFO'%POJLIMQ'FI'H'%POJLIK'

VJGEJIHIJL' JSSJML' LMEI' NHRHNFL,'7D' PMJML' IHQFE' VJGEJIHIJL' FXFNMIJKEF' FI' HVQJEJLIOHIJKEF'

QMSJFDOJL' OFLIOJNIML' FLI' LFXMLU' IMQ' KD' NKEVJIJKEJL' WOHGJSJIHIFQU' TMH' FI' H' LHENIK' 0FIOK'

WOHGJSJML'EMENMRHIMO'ZHLNMSMQU'IMQ'ROKRIFO'LMDJFNIJKEFQ'HV'ZJOMQU'TMJHU'nNHRMI'QMSJFOJL'(+!
ZJOoU' IMQ' KD' ROJQFZHQ' VFSMLJKEFQ' FI' OHIJKEJL' HN' VJLNOFIJKEJL' VFWFNIMQ' lROJKO' FEJQ'

nLFVMNIH'FLI'JE'ROHFZHOJNHIJKEFQomU'IMQ'VFEJTMFKD'HEJQJ'JENKELIHEIJHQ'FI'QKDJSJIHIFQb'

MEVF'5HRJFELd'eCJOMQ'VF'QJSSF'MEMQ'OFRFOJU'QMSJFOFQ'FX'KQEJDML'EKE'JEZFEJfU'FI'HSJDJd'

e)MSJFOFQ'WKOIFQ'TMJL'JEZFEJFIfg'

'

'
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#JGEJIHL' PHFN' QFQDOKOMQ' %POJLIJ' FI' HV' LHNFOVKIJMQ' JVKEFJIHL' FX' FH' RMSSMSHEL')\!
WMEVHQFEIHSJL'TMJVFQ'FLIU'EKE'LMWWJNJFEL'IHQFE'HV'FXFNMIJKEFQU'EJLJ'HNNFLLFOJI'ZKNHIJK,'

"FQRF' NMQ' LHNFOVKL' nQJEJLIFO' %POJLIJ' LJI' FI' Q`LIFOJKOMQ' #FJ' VJLRFELHIKOU' FI' JEIFO'

VJLRFELHIKOFL' TMHFOHIMOU' MI' WJVFSJL' TMJL' JEZFEJHIMOoU' EMSSML' LFJRLMQ' JEGFOFOF' HMI'

VJLRFELHIKOFQ'WJVFSFQ'JMVJNHOF'VFDFI,')FVJHIKO'TMJRRF'JEIFO'#FMQ'FI'RKRMSMQ'FLIU'MI'FI'

WJVFSJMQ'ZKIH'HV'#FMQ'HWWFOHI'FI'HV'JRLKL'ZFODMQ'VFWFOHI'VJZJEMQ'#FJTMF'DFEFRSHNJIMQ')+!



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

"#[O!
!

JELJEMFI'FXFQRSK')KLJ'nTMJ'WJVFSJLLJQML'JE'KQEJ'VKQK'#FJo'HLNFEVJI'#FK'FX'HVZFOLK'FI'

LF'QMOMQ'KRRKLMJI'ROK'VKQK'$LOHFSU'JETMJFELd'n7MI'VJQJIIF'RKRMSK'PMJN'PHEN'EKXHQU'HMI'

VFSF'QF'VF'SJDOKU'TMFQ'LNOJRLJLIJo,'7V'RKRMSMQ'TMKTMF'VFLNFEVFELU'TMHEIMQ'ROK'GSKOJH'

#FJ' NKEIOH' JVKSHIOHL' aFSHZFOJIU' TMHQ' JEIFGFOOJQF' JELIJIMIH' FJVFQ'ROKQMSGHZFOJI' VJZJEHU'

TMHEIH' ROMVFEIJH' TMHEIHTMF' RHIJFEIJH' FMEVFQ' TMHVOHGJEIH' HEEJL' VFVMXFOJIU' ZFIML'+!
JELIOMQFEIMQ' FVKNFI' VJSMNJVF,' &XRFIJIMO' JIHTMF' JE' LHNFOVKIF' ROHFLIHEL'#FJ' NPHOJIHL' HN'

VJZJEHF'GSKOJHF'aFSML'HOVFELU'MI'VJNFOF'TMFHI'NMQ'ROKRPFIHd'ecFSML'VKQML'IMHF'NKQFVJI'

QF,f'

#F'TMJDML'0FIOMQ'TMKTMF'HEIF'KZJMQ'NKQQJLLJKEFQ'5HSZHIKO'FXHQJEHId'5JQKEU'VJSJGJL'

QF'RSML'PJLgo'TMK'OFLRKEVFEIFd'nFIJHQ'#KQJEFU'IM'EKLIJU'TMJH'HQK'IFoU'eRHLNFfU'JETMJIU'"\!
eKZFL'QFHLf,'&XJGJIMO'EJPJSKQJEML'HD'FK'FI'JE'FK'NPHOJIHL'HV'ROKXJQMQU'EKE'TMHSJLNMETMFU'

LFV'ROHFNFSSFELU'TMH'HEJQHQ'TMKTMF'LMHQ'RKEHI'ROK'KZJDML'LMJLU'ROK'RKRMSK'ZJVFSJNFI'

#FJU'NMJML'FLI'FI'QFVJHIKO'FI'QJEJLIFO,']HN'HMIFQ'NPHOJIHIF'5HSZHIKOF'IFLIF'nQHJKOFQ'EFQK'

PHDFIU'TMHQ'MI'HEJQHQ'LMHQ'RKEHI'TMJL'ROK'HQJNJL'LMJLo,'&EU'TMHEIHQ'OFZFSHIHF'GOHIJHF'

LHNFOVKIJMQ'OFTMJOJI'RFOWFNIJKEFQh'>MJL'JIHTMF'IHQ'HEJQKLML'IHEIMQTMF'LJDJ'WJVFEL'FLIU'"+!
MI'EKE'ZKNHIML'HNNFVHIg'"FTMF'FEJQ'LHENIML'&LHJHL'LF'QJIIFEVMQ'#KQJEK'KDIMSJLLFIU'LJ'

EKE'HEIFH'SHDJH'LMH'JGEJIK'RMOGHIH'NHSNMSK'ZJVJLLFIb'JRLH'EFQRF'RMOGHIJK'FJML'WMJI'ZKNHIJK,''

'

'
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CKNHIJK' PHFN' HV' LHNFOVKIJ' HVQJEJLIOHIJKEFQ' H' #FK' FXRFNIHEVH' FXRFIFEVHTMF' FLIU'

7RKLIKSK' JV' VFNFOEFEIFd' e"FN' TMJLTMHQ' LJDJ' LMQJI' PKEKOFQU' LFV' TMJ' ZKNHIMO' H' #FKU'

IHETMHQ'7HOKEfb'EJQJOMQ'NMQ'HVQJEJLIOHIJK'PHFN'ROKDHIMQ'FXJGHI'ZJOMQ'LRFNJHSJ'GOHIJH'(\!
LHNFOVKIJK'TMHVOHEIFU'H'#FK'VKIHIMQU'TMJ'FI'LJDJ'FI'VKQMJ'LMHF'DFEF'ROHFLJI'FI'HSJKOMQ'

TMKTMF'RFVFL'LHSMDOJIFO'nJE'ZJHQ'RHNJL'VJOJGHIoU'eHV'VHEVHQ'LNJFEIJHQ'LHSMIJL'RSFDJ'FJMLf,'

%MQ'HMIFQ'PHFN'LKSK'HMIKOF'#FK'WJFOJ'RFOLRJNMMQ'LJIU'EKE'JQQFOJIK'FJML'TMKTMF'NKELJSJK'

HGFEVH'LMEIb'TMJL'ZFOK'HQDJGHIU'TMJE'LHNFOVKL'H'#FK'FSFNIML'FI'HV'QJEJLIFOJMQ'PKN'QJLLML'

LMMQ' LHSMDOJIFO' HVQJEJLIOHDJI' LHNFOVKIJMQg' "HQ' FILJ' $MVHL' 5NPHOJKIPJLU' H' %POJLIK' HV'(+!
HRKLIKSHIMQ'ZKNHIMLU'HVQJEJLIOHIKO'JEWJVFSJL'WMJI'FI'HV'KQEJH'OFROKDMLU'PKN'ROK'LNOJRIMOHF'

HNIMQ'FLI'JQRSFIJKEFU'MIJ'5HSZHIKO'JRLF'IFLIHIMOd'n>MKL'VFVJLIJ'QJPJU'0HIFOU'FGK'NMLIKVJZJoU'

eFI'EFQK'FX'FJL'RFOJJI'EJLJ'WJSJML'RFOVJIJKEJLU'MI'LNOJRIMOH'JQRSFHIMOf,'

_JI' HMIFQ'ZKNHIJK'PHFN'FI'QJLLJK'EKEEMETMHQ'H'#FK' JQQFVJHIFU'MI'VF' L,'0HMSK' LMROH'

QKELIOHIMQ' FLIU' TMHEVKTMF' RFO' ROHFSHIMQ' SKNMQ' #FJ' IFEFEIFQU' LJNMIJ' L,' 0HMSML')\!
(JQKIPFMQ'VKNFIU'TMHSFL'JELIJIMFOF'FRJLNKRKL'VFDFHIU'TMFQ'FI'ROHFQKEMJId'n"FQJEJ'NJIK'

QHEMQ' JQRKLMFOJLo,'(JIMQ'TMKTMF'VF'FKVFQ' JELIOMJIU'TMKL' JELIJIMFOFI' HONPJFRJLNKRKLU'

RSFOMQTMF'RFO'NHEKEJNHQ'FSFNIJKEFQ,'+QEJDML'IHQFE'QKVJL'PKN'ROKZJVFEVMQ'FLIU'MI'

5RJOJIM' LHENIK' VMNFU' ROKZJVH' NJONMQLRFNIJKEFU' aFSK' LHENIK' VFZKIHTMF' KOHIJKEF'

ROHFHQDMSJL'NFSFDOFEIMO,')+!
'

'

'

'
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]HDFI' HMIFQ' FNNSFLJHU' %POJLIJ' LRKELH' FI' FSFNIH' FI' VJSFNIHU' NFOIJLLJQHQ' JEWHSSJDJSFQTMF'

5RJOJIML' LHENIJ' ROHFLFEIJHQ' FI' VJOFNIJKEFQU' TMH' EFN' HV' QKQFEIMQ' TMJVFQ' METMHQ'

VFLIJIMJIMOU'TMK'FI'IKIMQ'JRLJML'NKORML'ZFGFIHIMO'FI'OFGJIMOU'TMJ'WJVF'WJOQH'JQRSKOHIML'JMXIH'

5FOZHIKOJL' EKLIOJ' JEVMDJIHIMQ' ROKQJLLMQ' nVKNFI' EKL' KQEFQ' ZFOJIHIFQoU' KWWJNJH'

QFQDOKOMQ'VJLIOJDMJI'KQEFQTMF'RJFIHIJL'JELIJIMJI'OFGMSHQ,'8EVF'EMSSK'PHDJIK'ROHFSHIK'+!
ZFS'ROFLD`IFOKU'PHDFEI' WJVFSFL'NFOIHQ'EKOQHQ'LJDJ'ROKZJVFEVJ'RHLIKOFQ'LFNMEVMQ'NKO'

#FJU'HV'HRJNFL'ZJVFSJNFI'FZHEGFSJNKL'RSFEH'WJVF'OFNMOOFEVK'FI'#FMQ'MEHEJQJ'FI'VFZKIK'

NKOVF'JQRSKOHEVKU'MIU'TMJ'JE'RSFOJLTMF'FZHEGFSJKOMQ'SKNJL'JMOFJMOHEVK'ROKQJLJI'WJVFSJMQ'

KOHIJKEJDML' HV' FXHMVJIJKEFQ' LF' HWWMIMOMQU' KLIFEVHIU' TMFQ' FSFGFOJI' HV' LHNFOVKIJMQ'

HVQJEJLIOHEVMQU'TMH'KOHIJKEFU'JEVMDJIHIH'WJVF'RHIOHIHU'LMD'LRF'NFOIJLLJQHU'MEHEJQJ'NKOVFU'"\!
JE'NPHOJIHIFU'TMHF'eEKE'TMHFOJIU'TMHF'LMH'LMEIfU'LFV'TMHF'$FLM'%POJLIJU'JEWHSSJDJSJIFO'#FML'

LMHQ' RHIFWHNJFI' ZKSMEIHIFQU' MI' nTMFQ' FSFGFOJIU' KLIFEVHIo,' "FTMF' FEJQ' VFIFOJKOJL'

NKEVJIJKEJL'EKL'LMD'IFQRKOF'LMQML'OFZFSHIHF'GOHIJHFU'TMHQ'ZFIFOFL'LMD'MQDOH'FI'JQHGJEFU'

MI'JSSJ' JE'HGFEVJL'NKELMSFOF'RKLLJEI'#KQJEMQU'LJNMIJ'VF'#HZJV'NOFDOJML'SFGJIMOU' JRLFTMF'

OFLRKEVFOFU' EKL' PHN'VJOFNIJKEF'VJZJEH' LJQML'VFLIJIMIJ,']HEN'ROKZJVFEVJ' WKOQHQ' LHENIJ'"+!
TMKTMF' HRKLIKSJ' JE' FSFNIJKEF' LFOZHZFOF' )HIIPJHFU' LJNMI' HRKLIKSJNHOMQ' HNIJKEMQ' SJDFO'

IFLIHIMO,'

'
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#MKDML'ROHFQJLLJL'NKEHIJDML'HRRFEVJX'TMJVHQ'SHRJL'EKE'LJEF'RKEVFOF'JMEGJIMO'FX'SHIFOFU'

NKQQMEJK'ZJVFSJNFI'LMD'MIOHTMF'LRFIJFU'TMFQU'TMHEIJ'LJI'RKEVFOJL'JE'VJZJEJ'VFNOFIJ'LIHIFOHU'

SJDOHOF'KRFOHF'ROFIJMQ'ZJVFIMO,'

&I' TMJVFQU' TMKV' RKEVFOKLJLLJQML' LJIU' MI' KRROJQFOF' TMKTMF' ROHFIFOQJIIFEIFQ' TMFHIU'

LMDLFTMFEIJH'RKEVFOH'ROKDHEI,'+!
]KOMQ'ROJQMQ'FLI'5HSZHIKOJL'EKLIOJ'DFEFVJNIJ'JELIJIMIMQU'TMJ'JE'NKFEH'EKZJLLJQH'RHLLJKEJ'

ROKXJQML'NHOEFQ'LMHQ'FI' LHEGMJEFQ'LMD'DJEH'VJLNJRMSJL' LMJL'VFVJI' LRFNJFU'MI'VMRSJNJL'

LMDLIHEIJHF'IKIMQ'NJDHOFI'PKQJEFQ,'$IHTMF'NMQ'EKZJ'IFLIHQFEIJ'LJI'LHNOHQFEIMQU'FK'OJIM'

FHTMF'KOQHU'TMHQ'JELIJIMIKO'%POJLIML'IOHVJVJIU'LFOZHOJ'HN'LMQJ'VFDFI,'

7NNFVMEI'HV'PKN'ZFODHU'TMHF'%POJLIML'5HSZHIKOU'NHSJNFQ'IOHVFEVKU'KOF'FXROFLLJI'DFEFVJNIKd'"\!
e7NNJRJIFf'FI'eDJDJIF'FX'FK'KQEFLfU'ePJN'FLI'NHSJXf'FIN,b' JETMJFEL' nKQEFLoU' LMQFEIJMQ'

MEJZFOLJIHIFQ'LJGEHI,'

%KKRFOHIMO' LHNOHQFEIJ' JEIFGOJIHL' FX' VMHDML' LRFNJFDML' NKELIJIMIHU' EHQ' LMD' MEH' LRFNJF'

JEIFGOMQ'LHNOHQFEIMQ'EKE'FLIU'NMQ'LHNOHQFEIMQ'LJGEMQ'LJI'FI'PKN'JE'SKNK'VMK'VJLIJENIH'

LJEI'LJGEHU'TMJDML'EJPJSKQJEML'VMK'OFLRKEVFEI'JQQFVJHIH'LJGEHIHU'NKORML'ZFOMQ'%POJLIJ'"+!
FI'LHEGMJLb'NKEGOMJI'HMIFQ'JEIFGOMQ'WJVFSJ'NMJTMF'LHNOHQFEIMQ,'$VFQ'RFOLMHVFI'WJVFSJMQ'

VFZKIJKb' RSFOJTMF' FEJQ' WJVFSFL' HV' LHNOHQFEIMQ' LMD' VMRSJNJ' LMQFEVMQ' LRFNJF' EKE'

QFVJKNOJ'WSHGOHEI'VFZKIJKEFU'TMHF'JE'LHNOHQFEIK'PKN'EKEEJPJS'KDIJEFI'QFOJIJ,'

"FGKIJMQ'ROKQKZFI'HRKLIKSKOMQ'FI'ROJQFZHF'FNNSFLJHF'MLML'FI'ROHNIJNHU'TMJ'LMD'MIOHTMF'

NKQQMEJNHDHEI'LRFNJF,'CJVFIMO'PKN'RFO'0HMSMQ'RFOLMHVFOJ'HV'%KOJEIP,'VJNFEIFQd'n&GK'(\!
HNNFRJ'H'#KQJEKU'TMKV'FI' IOHVJVJ'ZKDJLoU'FI' JEWOHd' n7NNFRJI'RHEFQ'FI'RKLITMHQ'GOHIJHL'

FGJLLFIU'WOFGJIU'FI'VJXJId'7NNJRJIFU'FVJIFoU'ePKN'QFMQ'FLI'NKORMLU'TMKV'ROK'ZKDJL'IOHVFIMOfb'

HV'FMEVFQ'QKVMQ'FI'RKNMSMQU'RFOHNIH'NKFEHU'VJNFELd'n]KN'RKNMSMQ'EKZMQ'IFLIHQFEIMQ'

FLI' JE' QFK' LHEGMJEF,' ]KN' WHNJIFU' TMKIJFLNMETMF' DJDFOJIJLU' JE' QFJ' NKQQFQKOHIJKEFQ,'

>MKIJFLNMETMF' FEJQ' NKQFVFOJIJL' RHEFQ' PMEN' FI' VF' RKNMSK' DJDFOJIJLU'QKOIFQ'#KQJEJ'(+!
HEEMENJHDJIJLU'VKEFN'ZFEFOJI,o'

_HNJIU' TMKV' HV' RKNMSMQ' LHEGMJL' HVJJNJIMO' eJE' OFQJLLJKEFQ' RFNNHIKOMQf,' 8EVFU' LJNMI'

RFNNHIKOMQ' OFQJLLJK' VFZKIK' FXRFIFEVH' FLI' HWWFNIMU' LJN' PMJML' OFQJLLJKEJL' LJGEMQ' JE'

LMQRIJKEF'EKE'ROHFIFOFMEVMQ,'

#JZFOLH'RHOLU'HSJJL'MIFEL'RKEVFOJDMLU'HSJIFO'HRRFEVJNFQ'SJDOHI,')\!
&I'RKEVML'TMJVFQ'ROJQMQU'SHENFQ'EKE'RHOMQ'ROFQFELU'EKLIOHF'KNNJVFEIHSJL'FNNSFLJHF'

MLML'SKEGFZML'FLI'FI'NKELMFIMVK'EKE'WHNJSF'OFRMSLHQ'RHLLMOHb'SKEGFZJ'FTMJVFQ'MLML'EKE'

QFVJKNOJL' FLI' HMNIKOJIHL' FI' PHFN' NKELMFIMVK' EKE' LJEF' FNNSFLJHLIJNH' JELIJIMIJKEFU'

ROHFNMOOFEIJDML'NHMLJL'ROFGEHEIJDMLU'JEIOKVMNIH'FLI,']HDFI'EHQTMF'FI'JRLH'JE'IFQRKOJDML'



&-2!(3"%-&(!93"%'%5+%&-//324-2+%"36%3($!73+%"#+&4+!
!

!"#[[!

EKZJLLJQJL'FNNSFLJH'LRJOJIMQ'%POJLIJ'lTMJH'NMQ'ROJQJIJZH'FHVFQmU'TMK'ZFGFIHIMO'FI'GFOJIMO'

JE' PJL' ROHFNJRMFU' TMHF' HEJQHOMQ' NKENFOEMEI' LHSMIFQU' NMJML' LFEIFEIJHF' RFOIJEHNJIFO'

OFSMNIHOJ'EKE'ZJVFIMO'EKIH'NHOFOF'NOJQJEJLd'e$E'PMQJSJIHIF'EKLIOH'lJETMJI'ROKRPFIHm'QFQKO'

WMJI'EKLIOJfb'PMQJSFQ'KDFVJFEIJHQ'HRROKDHI'#FML'QHGJL'TMHQ'NKEIFEIJKEFQ'LMRFODHEQ,'

7NNFVFOF'ZJVFIMO'%POJLIJ'DFEFVJNIJ' JELIJIMIMQU'TMJU'FILJ'LMD'VMRSJNJ' JELIJIMJI'LRFNJFU'EKE'+!
ROHFNFRJI' IHQFE' NMENIJL' WJVFSJDML' LMD' MIOHTMF' LMQFOF,' "HQ' TMKV' HJId' e\JDJIF' FX' PKN'

KQEFLfU'ePJN'FLI'LHEGMJL'QFMLf'FIN,'EKE'KQEJDML'WJVFSJDMLU'LFV'HRKLIKSJLU'TMJ'ROHFLFEIFL'

HLLJVFDHEIU'VJNIMQ'ZJVFIMO,']KN'EFQRF'ZFODK'EKE'LHNOHQFEIMQ'JELIJIMJIU'LFV'WHNIK'LMH'

DFEFVJNIJKEF'LHNOHQFEIK'FKLU'TMJ'ROHFLFEIFL'FOHEIU'NKQQMEJNHZJI,'7FTMMQ'TMJVFQ'FOHIU'

MI' ROJQJ' PMJML' LHNOHQFEIJ' RFONFRIKOFL' WMIMOJ' QJEJLIOJ' FNNSFLJHF' eFI' VJLRFELHIKOFL'"\!
Q`LIFOJKOMQ'#FJfU'LMD'VMRSJNJ'NKQQMEJNHOFEI'LRFNJFU'TMKV'FI'QKVK'JE'EKLIOH'FNNSFLJH'

FJML'KDLFOZHEI'QJEJLIOJ,'

0OHFIFOFH' HRKLIKSJ' JE' EHLNFEIJL' FNNSFLJHF' ROJQKOVJK' EKE' LJEF' 5RJOJIML' LHENIJ' WHQJSJHOJ'

HWWSHIM'DHRIJLQJ'WKOQHQU'FJL'ZFODJL'FXROFLLJL'H'5HSZHIKOF'IOHVJIHQU'ZJVFSJNFId'e\HRIJLHEIFL'

FKL'JE'EKQJEF'0HIOJL'FI'_JSJJ'FI'5RJOJIML'LHENIJfU'QMIHZFOMEI'nDHRIJLHEIFL'JE'EKQJEF'$FLMo'"+!
%POJLIJb'EKE'VJLRHOJ'HMIKOJIHIF'FX'NHMLJL'FQFOGFEIJDML'FJMLVFQ'5RJOJIML'FI'DFEFRSHNJIK'FI'

HWWSHIM'NOFVJIMO'FNNSFLJH'TMJRRJHQ'JE'JLIJML'LHNOHQFEIJ'EKE'TMJVFQ'WKOQHU'LFVU'TMKV'SFZJML'

FLIU'RFONJRJFEVJ'QKVK'JQQMIHLLF'LJEF'NHSMQEJHF'EKIH,'

0KOOKU'VFZKIJK'RFO'LHNOHQFEIJ'LMD'MEH'LRFNJF'RFONFRIJKEFQU'LJ'EKE'PKOHOJHU'LFV'JE'WJVF'

OHVJNHIH'WMFOJIU'EKE'QJEML'FXMRFOHIb'TMJE'ROK'WJVFJ'JRLJML'HQRSJIMVJEF'WFOZFEIJKO'FDMSSJIU'(\!
VMQ' VMRSJNJ' FXFONFIMO' NOFVMSJIHIFU' %POJLIMQ' LMD' VMRSJNJ' OFNKGEKLNFEL' LRFNJF' FI'

EJPJSKQJEML'LMD'MEH'VF'FJML'RSFEJIMVJEF'OFWJNJ'RFOWFNIF,''

%HFIFOMQ' FZHEGFSJNMQ' FXRFEVFEVK' IFXIMQU' EKE' ZJVFIMO' FSJNJ' RKLLF' FX' FKU' TMKV'

LHEGMJEFQ'%POJLIJ'LMD'LRFNJF'ZJEJ'RFONJRJFEL'HMI'LHNOHQFEIMQ'LMD'MIOHTMFU'OFQJLLJKEFQ'

NKELFTMHIMO'RFNNHIKOMQb'EFTMF'EJQ'JE'IFXIM'VJNJIMOd'nPJN'FLI'LHEGMJL'EKZJ'IFLIHQFEIJoU'TMJ'(+!
JE'LHNOHQFEIK'PKN'JELIJIMJIMO'LMQFEIJ'eJE'OFQJLLJKEFQ'RFNNHIKOMQfU'LFVU'TMJ'FWWMEVFIMOU'

ZJVFSJNFI'JE'NOMNFU'eJE'OFQJLLJKEFQf,'"FN'JE'LMDJMENIH'JELIJIMIJKEF'5HSZHIKO'HJId']KN'WHNJIF'

JE' OFQJLLJKEFQ'RFNNHIKOMQU' LFV' nJE'QFJ' OFNKOVHIJKEFQoU' JE'TMJDML'ZFODJL' JELIJIMIJKEJL'

NHMLLHQ' FXROFLLJI,' 5FTMFSH' TMJRRF' PHFNd' LHEGMJL' %POJLIJ' JE' NOMNF' FWWMLML' FLI' eJE'

OFQJLLJKEFQ'RFNNHIKOMQfU'FOGK'LMD'LRFNJF'ZJEJ'JSSMQ'JE'LHNOHQFEIK'RFONJRJFEL'FHEVFQ')\!
NKELFTMJIMO'RFNNHIKOMQ'OFQJLLJKEFQU'NMQ'FX'ZFODJL'%POJLIJ'EKE'FSJNJHIMOU'EKE'ZJVFIMO'

ZHSFOF,' $EWFOIMO'FX'PKNU'TMKV'LHNOHQFEIMQ' JLIMV'EKE'FLI'EKZMQ'IFLIHQFEIMQU'TMKV'FI'

RFNNHIKOMQ'OFQJLLJKEFQ'FI'IFOOHF'ZJZFEIJMQ'HVFRIJKEFQ'OFROKQJIIJIU'LFV'PMJML'IFLIHQFEIJ'

FLI' JELIJIMIMQ' LJGEMQ' FI' QFQKOJHSF' LHSMIJWFOMQ,' 0HMSML' HVLIJRMSHIMOU' TMJU' VMQ'

JELIJIMIJKEJL' PMJML' LHNOHQFEIJ' QFQJEJIU' EMSSHQ' VF' OFQJLLJKEF' RFNNHIKOMQ' H' LMQFEIF')+!
NKELFTMFEVH'WHNJI'QFEIJKEFQU'LFV'HJId'n>MKIJFELNMETMF'FEJQ'NKQFVFOJIJL'RHEFQ'PMEN'FI'

VF'RKNMSK'PKN'DJDFOJIJLU'QKOIFQ'VKQJEJ'HEEMENJHIFU'VKEFN'ZFEFOJI,o'

#JLLMHVFI'ROKJEVF'NKQQMEJKEFQ'LMD'MIOHTMF'LRFNJF'WOHIFOEH'NPHOJIHLU'TMHF'IFQFOHOJMQ'

FXRSKVJI'JMVJNJMQ'FI'RMLJSSKOMQ'LKSFOIJML'LNHEVHSMQ,'7WWJOQHOJ'FEJQ'IKIHQ'KNNJVFEIHSFQ'

FNNSFLJHQ'HMI'QHJKOFQ'FJML'RHOIFQ' JE'PMJML' LHNOHQFEIJ'HVQJEJLIOHIJKEF'HD'FZHEGFSJNH'*\!
VFWJNFOF' JELIJIMIJKEFU' TMKQKVK' RKIFLI' LJEF' JMVJNJJ' IFQFOJIHIFg' ]KN' FEJQ' RHNIK' ROK'

FZHEGFSJK' aFSHEL' NKEIOH' FZHEGFSJMQ' IFQFOF' VFSJETMJI' FIU' VMQ' QJEKOH' LIHIMJIU' QHJKOH'
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RFLLMEVHI,'"MQTMHQ'#FK'IHQ'GOHIH'FLI'LMD'MIOHTMF'LRFNJF'NKQQMEJKU'TMHQ'KVJKLMQ'

VJLNJVJMQ'WOHIFOEMQ,'

0MLJSSKOMQ'VFEJTMF'LNHEVHSMQU'TMHQ'LMQQKRFOF'FZJIHEVMQ'LJIU'5HSZHIKO'FXROFLLJI'LMD'

QHSFVJNIJKEF' HFIFOEHU' FMQ' NKELIOJEGFELU' TMJ' RHOZMSMQ' JE' %POJLIK' LNHEVHSJaHId' eCFfU'

JETMJFELU' ePKQJEJ' JSSJU' RFO' TMFQ' LNHEVHSMQ' ZFEJIf,' "KEEF' LNHEVHSMQ' GOHZFU' HLLFOF'+!
FNNSFLJHQ'KNNJVFEIHSFQ'QMSIJL'IFQRKOMQ'NMOOJNMSJL'HD'FZHEGFSJNH'VFWFNJLLF'RMOJIHIFU'MI'

OFEKZHOJ' FZHEGFSJMQ' LJI' EFNFLLFg' "MQ' 5HSZHIKOJL' FZHNMHDJIMO' ROKQJLLMQd' e&NNF' FGK'

ZKDJLNMQ'LMQ'MLTMF'HV'NKELMQQHIJKEFQ'LHFNMSJfg'>MJ'MIJTMF'FLI'eZJHU'ZFOJIHL'FI'ZJIHfU'

ZJH'LJEF'ROHFNJRJIJK'HV'0HIOFQ'VJOJGFELU'ZFOJIHL'LJEF'FOOKOF'JSSMLIOHELU'ZJIH'LJEF'VFWFNIM'FI'

LRJOJIMHSJ'EKOIF'ZJIHQ'EKLIOHQ'RFORFIMHEL,'7V'PHFN'5RJOJIMQ'LHENIMQ'ROKQJLJI'EMETMHQ'"\!
LRKELHF'LMHF'VFWMIMOMQ,'

5`ENFOH' EJPJSKQJEMLU' TMHQ' HV' QHIOFQ' EKLIOHQU' TMHF' JE' %POJLIK' EKL' GFEMJIU' GFOFOF'

VFDFQMLU' VFZKIJK' nHV' PKN' JRLMQ' JEVMNJIU' MI' RJF' VF' FJML' LFEIJHQML' JELIJIMIJLU' LHSMDOF'

VJJMVJNHEIFL'TMJNTMJV'JRLH'VFNOFZFOJIU'QKVK'VJZJEJL'EKE'KDZJFI'ROHFNFRIJL,'

%MQ'HMIFQ'LHNOHQFEIMQ'PKN'FNNSFLJHLIJNHF'MEJIHIJL'RHIFEL'LJI'LJGEMQU'KQEF'VJLNJVJMQ'"+!
JEIFO' WJVFSFL' OFWMGJI,' (MEJNHQ' %POJLIML' PHDFI' JENKELMIJSFQU' TMHQ' EFN' SJNIKOFL'

JQQHEJLLJQJ'LNJEVFOF'VFNOFZFOMEIb'VFIFLIHEVMQ'FOGK'WJVFSJMQ'LNJLQH'FLIU'NKORML'%POJLIJ'

Q`LIJNMQU'LJ'NKHGQFEIFIMO'FI'NKQRJEGHIMO'RFO'KQEFQ'NKQQJLLMOHQ'LMDQJEJLIOHIJKEJLU'

JENOFQFEIMQ'NKORKOJL'WHNJI'JE'HFVJWJNHIJKEFQ'LMJ'JRLJML'RFO'NPHOJIHIFQ,'8DJ'FOGK'eMEML'

#KQJEMLU' MEH' WJVFLU' MEMQ' DHRIJLQHU' MEMQ' NKORMLU' MEML' LRJOJIMLU' MEML'#FML' FI' 0HIFO'(\!
KQEJMQU'TMJ'FLI'LMRFO'KQEJH'FI'RFO'KQEJH'FI'JE'KQEJDML'EKDJLU'MEJWKOQJL'FI'FLLF'VFDFI'

LHNOHQFEIKOMQ'RFONFRIJKU'MI'EMSSMQ'LJI'NJONH'JELIJIMIH'VJZJEH'VJZKOIJMQ,'

#FEJTMF'NMQ'NKQQMEJK'LMD'MIOHTMF'LRFNJF'EMSSHQ'NPOJLIJHEJLQK'HVWFOHI'RFOWFNIJKEFQU'

EFN'NMQMSHIJKOFQ'GOHIJHQU'EFN'MDFOJKOFL'NPHOJLQHIMQ'WOMNIMLU'EFN'TMJNTMHQ'HV'WJVFSJMQ'

LRFNIHEL' NKELMQQHIJKEFQU'EKE'FLIU' TMK' LMD'MIOHTMF' LRFNJF' NKQQMEJNHEL' NPOJLIJHEJKO'(+!
NKQQMEJNHEIF'LMD'MEH'LRFNJF'VJNJ'TMFHI,'

%KELRJNHOJLU'NHEVJVF'SFNIKOU'HRRFEVJNFQ'PMEN'SJDOHEIJDML'FSJTMHOF'LMVKOFLb'TMJV'HVWFOL'

NKELJSJJg'HV'TMHQ'VFNSJEHDJQML'RHOIFQg'+VJKLMQ'ROKOLML'VJLNJVJMQh'"FMIOHQ'JIHTMF'JE'

ZFOJIHIJL'ROHFJMVJNJMQ'WKZFDJQML,'5FELML'0HMSJ'FLId'RSHNFIF'KQEJDML'RFO'KQEJHU'MI'EMSSMQ'

ROHFDFHIJL'KWWFEVJNMSMQU'TMFQHVQKVMQ'eFGK'RFO'KQEJH'KQEJDML'RSHNFKf,'0KOOKU'LJ'JE')\!
ZFOJIHIJL'LNOMIJEJK'HSIFOHQ'KWWFEVFOJQML'RHOIJMQU'EKE'ROKNFVFI'FX'HEJQK,'"KLIOJ'JELIJIMIJ'

FLIU' VJLLJVFEIFLU' TMHEIMQ' FX' HSIK' NKENFVJIMOU' NKENJSJHOFU' EKE' JE' VJLNOFRHEIJH' WKZFOF,'

#FSFNIHI'HMIFQ'VF'JSSK'VMSNJLLJQK'%POJLIJ'EKLIOJ'QMEMLNMSKU'FX'HQKOKLJLLJQK'FJML'NKOVF'

ROKWSMFEIFU' TMJRRJHQ' DOFZJ' FI' LMNNJENIK' RFOLIOJEGFOF' LFOQKEFU' JVTMF' MI' WJHIU' ROJQMQ'

LIHDJSJFEVMQ'FLI'JENKENMLLMQ'WMEVHQFEIMQU'FX'ZFOJIHIF'FZHEGFSJNH'VFLMQRIMQ'ZJVFSJNFI,')+!
5HSZHIKO' EKLIFO' DFEFVJNIML' JE' NKFEH' LMH' EKZJLLJQH' RHLLJKEJ' ROKXJQML' NKORML' LMMQ'

LHENIJLLJQMQ' FI' LHEGMJEFQ' LMD' DJEH' LRFNJF' VJLNJRMSJL' LMJL' VFVJI' JE' LMJ'QFQKOJHQ' FX'

NPHOJIHIF'HOVFEIJLLJQH,']HEN'WJVFSFQ'FI'NHIPKSJNHQ'HLLFOIJKEFQ'&ZHEGFSJLIHF' IFLIHEIMOU'

LJGEHEIFO')HIIPHFML' FI'3MNHL,'7VLIJRMSHIMO' FI' LHENIML'0HMSML'VJZJEJIML' NKSSMLIOHIML,' $E'

PHEN'MIOHLTMF'VFLNFEVFOF'RHOIFL'HQDJGK'QJEJQF,'1MQJEFQML'MI'QMEVH'HEJQHSJH'NJONH'*\!
PHENU'TMHF'NJONMQLIHEI'LJEGMSHU'TMJH'FI'JEIFSSJGFEIJHQ'JSSMQJEHEIU'EKE'QJEML'JEWSHQQHEI'
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HWWFNIMQ,' e#FNSHOHIJK' lHJI' ROKRPFIHm' LFOQKEMQ' IMKOMQ' JSSMQJEHI' FI' JEIFSSFNIMQ' VHI'

RHOZMSJLfU'PKN'FLIU'PMQJSJDMLU'TMJDML'0HIFO'HONHEH'OFZFSHI,'

'

'

*-%"(.!/1*,"!

0OJQK' KNNMOOJI' SKNKU' TMJL' PKN' SHOGJIML' FLI'QMEMLg'%HMLLH' ZJVFSJNFI' FWWJNJFEL'%POJLIMLU'

ZFOML'PKQKU'ZFOML'#FMLU'eRFO'KQEJH'DFEFVJNIMLfU'KQEJRKIFELU'NMJ'LMDFLIU'NMQ'ZKSMFOJI'

FI'TMJNTMJV'ZKSMFOJI'RKLLFb'nKQEJH'FIFEJQ'TMHFNMETMF'ZKSMJIU'WFNJIoU'EFN'NMJTMHQ'VJNFOF'+!
SJNFId'e%MO'JIH'WHNJLfg']JN'KQEJL'KDQMIFLNJI'RPJSKLKRPJHU'TMHF'EFN'#FJ'KQEJRKIFEIJHQU'

EFN' JRLJML' HNIH' OJQHOJ' ROHFZHSFI' EFN' HV' LHNOHF' WJVFJ'Q`LIFOJH' ROKXJQHOF' TMJVFQU' MEVF'

NHEJIMO'JE'ROKLHd'e>MKV'EKE'LHRJLU'TMKV'EKE'ZJVFLU'HEJQKLH'WJOQHI'WJVFLU'ROHFIFO'OFOMQ'

KOVJEFQf,'%MENIH'FOGKU'TMHF'JDJ'WJMEI'QJOHNMSHU'JQQFELHQ'#FJ'NKQQFEVHEI'RKIFEIJHQ,'

4SKOJHQMO'FX'PKN'JE'SMQJEF'WJVFJU'IHSFQ'HN'IHEIMQ'EKL'PHDFOF'LHSMIJL'EKLIOHF'HMIKOFQ,'"\!
'

'

*-%"(.!2&$F-%"!

>MJV' VFVJIg' TMKV' JSSJML' QMEJWJNFEIJLLJQJ' VKEHIKOJL' QMEMLg' %KORML' JRLJML' FI' LHEGMJL'

IHETMHQ'LJGEHIH'JQQFVJHIH,'&I'EF'NHMLLFOJL'EKE'FLLF'KRIJQHU'JE'PJL'LF'VKEHZJI'IKIMQ'FI'

IKIHSJIFO' EFN' TMJNTMHQ' ZFS' QJEJQMQ' LJDJ' OFLFOZHZJIU' TMKV' EKE' JE' EKLIOMQ' NFVFOFI'

VKQJEJMQ,'3JDFOHSJLLJQH' RSHEF' VKEHIJK' FI' KQEJ' HVQJOHIJKEF' VJGEJLLJQHU' NMQ' VKEHIKO'

ZFEJI' JE'VKEMQh'"HQ'FILJ' FX'ZJ' NKELFNOHIJKEJL' NKORML' LKSMQ' JDJ' LJI' LHEGMJLU'MIJ'ZFODH'"+!
%POJLIJd'e]KN'FLI'NKORML'QFMQfU'nPJN'FLI'LHEGMJL'QFMLoU'ROHFEKIHEIU'RFO'NKENKQJIHEIJHQ'

IHQFEU'EFN'LMD'JEZJNFQU'EFN'HD'HEJQH'FI'VJZJEJIHIF'VJZKONJHEIMO'METMHQ,'8EVFU'LJNMI'HD'

TMHSJDFI' RHOIF' LHNOHQFEIHSJL' FI' IKIHSJL' LJGEJ' LMD' VMRSJNJ' LRFNJF' JELIJIMIJU' ZFOML' FI' IKIML'

%POJLIML'LMDLJLIJI'FI'IKIHSJIFOU'LJN'LMD'TMHSJDFI'JRLJML'RHOIF'KIML'LMLNJRJIMO'FI'IKIHSJIFO,'

'

'

$9G?<AC>6HIJ!

$GJIMO'LMD'MEH'LRFNJF'NKQQMEJNHELU'NMQ'HDJLLHSFQ'KQEJL'DKEJ'LMLNJRJHI'WKEIFQU'MI'nVF'(\!
ZFEIOF'FJML'WSMHEI'HTMHF'ZJZHFoU'EKE'QJEML'NJRJIU'TMHQ'LMD'MIOHTMF'FI'TMKHV'OFQ'FI'TMKHV'

WOMNIMQ,'

'

'

*-%"(.!3&13*"!

(PFLHMOML'PJN'JENKQRHOHDJSJL'TMK'QKVKU'TMH'WKOQH'EKDJL'FLI'VKEHIMLg'"MQ'MI'JE'LFJRLK'

ZJLJDJSJLg')JEJQFh'3MNFQ'PuDJIHI'JE'HNNFLLHQU'nTMFQ'ZJVJI'EFQK'PKQJEMQU'EFTMF'ZJVFOF'

RKIFLIo,'e"MEN'ZJVFQML'RFO'LRFNMSMQ'JE'HFEJGQHIFfU'RFO'GOHIMQ'LRFNMSMQU'TMKV'#FMQ'(+!
OFROFLFEIHIU'EFN'EJLJ'QMEVJ'NKOVJDML'RKSJIMQ,'"KE'PJN'FXRFIJQML'WHNJFQU'JE'HFEJGQHIF'

ZFOLHDJQMOU'eJE'JQHGJEF'RFOIOHELJI'PKQKf,'1FWJNJQMO'FHU'TMH'DFHIJ'JE'RHIOJH'FLNHU'FKVFQ'

RKIHQMO' FI' JEFDOJHQMO' RKNMSK' HD' MDFOIHIF' VMSNFVJEJL' VJZJEHFU' TMKV' IKIMQ' GFOJIMO' JE'

FEJGQHIF'LMD'WHQJSJHOJDML'EKDJL'LRFNJFDML'RHEF'FI'ZJEKU'TMJDML'NKORKOHSJIFO'OFWJNJQMO'FI'

EMIOJQMOU'FJL'MIJTMF'OFDMLU'TMHF'HV'MEMQ'HSJTMJV'OFVJGMEIMOb'FX'QMSIJL'FEJQ'GOHEJL'MEML')\!
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NKEWJNJIMO'RHEJL'FI'FX'QMSIJL'OHNFQJL'ZJEMQ'NKEWSMJIU'MI'KQEJH'TMHVOFEI'Q`LIFOJK,'e0HEJL'

FEJQfU'ROKRPFIH'IFLIFU'nNKO'PKQJEJL'NKEWJOQHIU'TMKV'FI'ZJEMQ'SHFIJWJNHIoU'MI'LJN'LMH'NMQ'

EHIMOH'IMQ'ZJOIMIF'FI'ZFOMQ'%POJLIJ'NKORML'LJGEFEI'FI'Q`LIJNMQU'TMKV'FLI'FNNSFLJHU'TMHQ'

LRKELML'JRLF'VJSFXJIU'nFI'ROK'FH'LF'IOHVJVJIU'QMEVHEL'FHQ'SHZHNPOK'HTMHF'JE'ZFODK'ZJIHFU'

EFN'QMEVHOF'VFLJEFELU'VKEFN'HVPJDFHI'FHQ'LJDJ'JRLJ'GSKOJKLHQU'EKE'PHDFEIFQ'QHNMSHQ'+!
HMI' OMGHQo,' $EIFOFH'RHEF' JSSK' HEGFSKOMQ'RHLNJI' FI' NKFSFLIJ' FX'PJSHOHI' RKNMSK,'7V'PMJML'

NHIPKSJNHF'HLLFOIJKEJL'HLIOMFEVHQ'ZFOJIHIFQU'EJPJS'OFWFOIU'LMDLIHEIJH'RHEJL'QHEFHIU'HE'EFb'

LJGEHEVJ'FEJQ'OHIJK'FHVFQ'FLI'LMD'MIOKTMF'JEIFSSJGFEVJ'QKVK'TMKHV'LHNOHQFEIJ'ZFOJIHIFQ'

WOMNIMKLJIHIFQTMF,'"KE'PHFOFHI'JEIFSSFNIML'ZFS'HWWFNIML'JE'LJGEJLb'%POJLIML'RHIFOWHQJSJHL'

FLIU'TMJ'OFWJNJIU'TMJ'EKDJL'RHEFQ'VHI'VF'NKFSJL'ZFOMQU'EKE'MI')KLFL'WJGMOHIMQ,'"\!
'

'

*-%"(.!0F"13"!

5MNNFVJIU'TMJDML'RFOLKEJL'PKN'HEGFSJNMQ'EFN'EKE'VJZJEMQ'ROHFRHOHIMQ'FLI'NKEZJZJMQg'

n#KQFLIJNJL'MIJTMF'#FJo'nJRLJMLTMF'PHFOFVJDML'HN'%POJLIJ'NKPHFOFVJDMLo,']J'ROJQKOVJHSJIFO'

VJLNJRMSJU' EFN' IHQFE' KQEFLU' TMJH' EKE' KQEFL' QMEVJU' TMHQVJM' $MVHL' ROKVJIKO' JEIFO'

VJLNJRMSKL'eFI'5HMS' JEIFO'ROKRPFIHLf'LHIPHEHLTMF' JEIFO' WJSJKL'#FJb'NKELFTMFEIJ' LMNNFLLM'

KQEJDML'JE'%POJLIK'OFGFEFOHIJL'FI'WJVFJ'SMQJEF'JSSMLIOHIJL,'_JVFL'FTMJVFQ'HV'PMJML'Q`LIFOJJ'"+!
RFONFRIJKEFQ'FXJGJIMO' JVKEFHQU'MEVFU' TMJH' RHEJL' FLI' WJSJKOMQU'EKE'QJIIFEVML' NHEJDMLU'

LKSJL'JE'%POJLIK'OFGFEFOHIJL'NKEZFEJI,'e_KOJL'NHEFL'FI'ZFEFWJNJfU'EKE'FLI'FJL'LKOL'JE'ZFODK'

JLIK,'"FN'IHQFE'KQEJDML'JE'%POJLIK'OFEHIJL'VHEVML'FLIb'LKSJVML'NJDML'FLIU'RHSHIMQ'FXRFIJI'

LHEMQ'JEIFO'LHRKOFL'VJLNFOEFEIFQ,'7RKLIKSML'IFLIHIMOd'e0OKDFI'HMIFQ'LFJRLMQ'PKQK'FI'

LJF'VF'RHEF'JSSK'FVHI'FI'VF'NHSJNF'DJDHIfU'EF'JEVJGEF'HNNFVHIU'nLJNTMF'JMVJNJMQ'LJDJ'LMQHIU'(\!
EKE'VJJMVJNHEL'NKORML'#KQJEJo,'

'

'

*-%"(.!0F*-3"!

5MDLFTMJIMOd'LMD'TMH'ZFODKOMQ'WKOQHg']HEN'FZHEGFSJLIHF'FI'LHENIML'0HMSML'EKE'TMJVFQ'

ZFODJL'ROHFNJLJLU'MEJWKOQJ'IHQFE'IOHVMEI'LFEIFEIJH,'&X'TMKOMQ'LNOJRIJL'IOJH'FSJNJMEIMO'HNIH'

H'%POJLIK'DFEFVJNIK'JE'PKN'LHSMDFOOJQK'NKEZJZJKU'ROHFIFOQJLLJL'HNNFLLKOJJLU'MIRKIF'RFVMQ'

SKIJKEFU' WJGMOHSJL' HGEJ' eNMQ' SHNIMNJL' HGOFLIJDMLf' NKQFLIJKEFU' JV' FLIU' SFGJL' JQRSFIJKEFU'(+!
ROKVJIKOJL' NHOJIHIJZH' NKOOFRIJKEF' FI' VJLNMRMSKOMQ' NHMIH' HZJLHIJKEFU' OFQJLLJL' FIJHQ' PJLU'

TMHF' RKLIFH' GFLLJIU' VMSNJLLJQK' ZJVFSJNFI' LFOQKEFU' VFZKIJLLJQH' HV' 0HIOFQ' KOHIJKEF' FI'

NKQQMEJ' NMQ' P`QEK' GOHIJHOMQ' HNIJKEFU' PJL' KQEJDML' JE' ROHFLFEIJHOMQ' JE' RHOIFQ'

LFSFGHIJLU' FH' LKSH' QHLIJNHEVKU' TMHF' PMJN' JEEFXH' LMEI' QJLIFOJK,' ]KOMQ' ROJQMQ' FLI'

NKELFNOHIJKb'JEVMDJIHIMQ'FIFEJQ'FLIU'TMKV'RHEFQ'FI'ZJEMQ'NKELFNOHIH'FJL'VFVJI,'>MHEVK')\!
HMIFQ'NKELFNOHZFOJI'%POJLIMLU'EKE'QHGEJ'RFEVFEVMQU'NMQ'VF' WHNIK'NKELIFIb'ROKDHDJSF'

IHQFE'ZJVFIMOU'TMHEVK'HNNFRIMQ'RHEFQ'FI'NHSJNFQ'JE'LHENIJL'LMJL'QHEJDML'DFEFVJXJIb'#FJ'

FTMJVFQ' DFEFVJNFOF' FLI' DFEFVJNIMQ' FWWFNIMQ' WHNFOF,' 5FNMEVMQ' FLI' HRKLIKSKOMQ' VF'

DFEFVJNIK'RHEF'FI'NHSJNF'NKQQMEJNHIJKU'VF'RHEF'TMJVFQ'VMQ'HJId'e7NNJRJIF'FI'NKQFVJIFU'

PKN'FLI'NKORML'QFMQfU'nTMKV'ROK'ZKDJL'IOHVFIMOob'VF'NHSJNF'HMIFQd'n7NNJRJIF'FI'DJDJIF'FX')+!
PKN' KQEFLU' PJN' FLI' LHEGMJL'QFMLU' TMJ' FLI' EKZJ' IFLIHQFEIJo,' (FOIJMQ' NFSFDFOOJQJ' PMJML'
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LHNOHQFEIJ' JELIJIMIJK' FI' HV' KQEFL' RKLIFOKL' EKE' WOHGQFEIKOMQ' VF' QFELH' VKQJEJ'

VFNJVFEIJMQU'LFV'RSFEJ'NKEZJZJJ'IOHELQJLLJK,'&IFEJQ'FI'EKL'LMQJQML'eVF'QHEM'#KQJEJ'

VMRSJNJH' ROK' YQEJDML' RFNNHIJLf' EKLIOJLU' VMQ' LFELJDJSJ' WKOQH' OFWJNJQMO' FXIFOJML' FI'

NPHOJLQHIMQ'RSFEJIMVJEF'LHGJEHQMO'JEIFOJML,']HFN'RFO'ZFODMQ'%POJLIJ'WHNIH'FLIU'VMQ'HJId'

e]KN'WHNJIF'JE'QFHQ'NKQQFQKOHIJKEFQf,')FQKOJH'FTMJVFQ'ROHFIFOJIKOMQ'FLIb'MI'FOGK'+!
5HSZHIKO'EKLIFO'JE'JMGJ'EKLIOH'FLLFI'QFQKOJHU'EKDJLNMQ'FLLF'VFNOFZJI'JE'LHNOHQFEIK'PKN'

RFOLKEHSJ'ROHFLFEIJH,'

'

'

*-%"(.!2&K3"!

_HNIMQ'QJOHQMOU' WHNIKOFQ'SHMVHQMLU'QKIJZHQ'FXTMJOJQML'NHMLLHQ,'>MJV'5HSZHIKOFQ'

EKLIOMQ' HV' IHQ' HQRSJLLJQMQ' JEVMXJI' VKEMQ' ROHFLIHEVMQg' "MQ' NKQQKVMQ' LMQg'

0OKRPFIH'HJId' e#JXJ'#KQJEKd'#FML'QFML'FL' IMU'TMKEJHQ'DKEKOMQ'QFKOMQ'EKE'FGFLf,'"\!
>MJV' FOGK' HSJMVU' TMHQ' JEQFELH' LMH' NPHOJIHLg' &E' LMQQH' EKLIOH' HV' #FMQ' WJVMNJHh'

e"METMJV'KDSJZJLNJ'RKIFLI'QMSJFO' JEWHEIFQ'LMMQgfU'HJI'RFO'ROKRPFIHQb'eFILJ' JSSH'KDSJIH'

WMFOJIU'FGK'IMJ'EKE'KDSJZJLNHOo,'&I'5HSZHIKOd'n5JN'#FML'VJSFXJI'QMEVMQU'MI'_JSJMQ'LMMQ'

MEJGFEJIMQ'VHOFIo,'5JN'FI'_JSJML'VJSFXJIU'MI'LFJRLMQ'VKEHOFIU'5RJOJIMQ'EJPJSKQJEML'LHENIMQ'

HLLFZFOHIJKEF'NFOIJLLJQH'ROKQJIIFOFIU'TMFQ'FI'RJGEML'EKDJL'VFVJI,'"JPJS'LMRFOFLIU'TMKV'JE'"+!
ROJQJIJJL' EKE' VKEHZFOJI,' 5FV' TMKV' HSJMV' JQQFELHF' RSFEJIMVJEJL' DKEML' #FML' PHDFOF'

QKIJZMQ' RKIMJIg' 8I' FEJQ' DKEJIHIFQ' LMHQ' FI' nVMSNFVJEFQU' TMHQ' JE' WJSJKL' PHDFIU'

VFQKELIOHOFIU' HEGFSKOMQ' FLNH' EMIOJZJI' RKRMSMQ' LMMQ' FI' RHOHIMQ' VF' NKFSK' RHEFQ'

ROHFLIJIJI'LJEF'SHDKOF'KQEF'VFSFNIHQFEIMQ'JE'LF'PHDFEIFQ'FI'KQEJL'LHRKOJL'LMH'ZJIHIFQo,'

n>MJV'FOGK'OFIOJDMFLU'K'PKQKU'#KQJEK'ROK'KQEJDMLU'TMHF' IOJDMJI' IJDJg'7NNJRF'NHSJNFQ'(\!
LHSMIHOJLo' FI' IFJRLMQ' LHNOJWJNH' PKLIJHQ' SHMVJL,' >MJV' JMLIJML' TMHQ' MI' IF' VKEFL' FJU' TMJ'

LFJRLMQ' IJDJ' VKEHZJIg' 4OHIJIMVK' NJONH' PKN' LHNOHQFEIMQ' H' EKDJL' FXJGJIMO' QHXJQH' FI'

VFZKIJK,'

'

'

*-%"(.!2&/3*,"!

>MJL' PMJML' JELIJIMIJKEJL' WJEJLg']JN' H' 5HSZHIKOF' NSHOJL' FXRSJNHIMO' ZFODJLd' e]KNfU' JETMJIU'

nWHNJIF' JE' QFJ' OFNKOVHIJKEFQo,' 7SJMQ' PMJML' LHNOHQFEIJ' EKE' FXRSJNMJI' WJEFQ,' #F'(+!
QHEVMNHIJKEF'TMJVFQ'LRJOJIMHSJU'TMHF'FLI'RFO'WJVFQU'RSMOFL'FXRSJNHI'WOMNIML'JE'$KPHEEFU'

ZJVFSJNFId' nLJN'QHEVMNHEL' FI' DJDFEL' EKE'QKOJFIMOU' JE' HFIFOEMQ'ZJZFIb' OFLMLNJIHDJI' FMQ'

%POJLIML'JE'EKZJLLJQK'VJFoU'JEIFO'FSFNIKL'MIJTMFb'HSJHL'FEJQ'nKQEFL'OFLMOGFQMLU'LFV'EKE'

KQEFL'JQQMIHDJQMOo,')HEFDJI'TMKTMF'JE'%POJLIK'FI'%POJLIMQ'JE'LF'QHEFEIFQ'PHDFDJI,'

>MKL' NMQMSHIJKOFL' FXTMJOFQML' WOMNIMLg'>MJ'%POJLIMQ' JE' LF' PHDFIU' TMJV' DKEJ' FLIU' TMK')\!
FGFHIg'

'

'

*-%"(.!.$3"4"!

>MHFU'TMHSJL'FI'TMHEIH'FXRFIJIMO'ROHFRHOHIJKg'7V'TMHFLIJKEFQ'ROJQHQ'OFLRKEVFI'WJVFLU'HV'

LFNMEVHQ'NPHOJIHLU'HV'IFOIJHQ'LRFL'FI'HOVFEL'JE'#FMQ'VFLJVFOJMQ,'_JVFL'FTMJVFQU'LHSMIJL'
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EKLIOHF'LMDLIHEIJHU'%POJLIK'NHRJIJ'JENKORKOHI'FI'VJGEMQ'KQEJMQ'DKEKOMQ'NHRJIJL'OFVVJI,'

5RFL'NHSNHIJL'IFOOFEJL'LMOLMQ'HGJIU'MDJ'NHRMI'e%POJLIML'JE'GSKOJH'FLI'#FJ'0HIOJLfb'HFTMMQ'

FEJQ'FLIU'MI'QFQDOMQ'NHRJIJ'NKPHFOFHI,'%HOJIHL'NKQQMEJKEFQ'JEIFO'QFQDOH'FI'DKEKOMQ'

FI'QHSKOMQ'WHNJIb'VJZJEHQ'EFQRF'NKELIJIMJI'LKNJFIHIFQU'JE'TMH'nKQEJH'LMEI'NKQQMEJHoU'

LJTMJVFQ'nFI'#FML'KQEJH'FOJI'JE'KQEJDMLo,'_JVFL'LIKQHNPMQ'QFEIJL'FZHNMHI,'$EVJGFLIMQ'+!
FIFEJQ' LMRFO' JEVJGFLIMQ' RKEFOF' WFOIMO' EKNJZMQ' FI' LIKQHNPMQ' KEFOHIb' ZFIFOJL' FOGK'

PKQJEJL'NJDML'FGFOFEVML'FLI,'0KOOKU'LJ'LIKQHNPML'RMOGHIJKEF'PHN'VFDJSJIHIML'WMFOJIU'LRF'

OKDKOHDJIMOU'EKZH'nZJOIMIF'JEVMIML'FX'HSIKo,'%HOJIHL'NJDMQ'VFNKTMJI'FI'HV'LJEGMSH'QFQDOH'

IOHELQJIIJIU'EMIOJFEVH'MIJTMF'FI'JQRJEGMHEVH,'_JVFL'NKEIFOJI'FI'JE'EJPJSMQ'OFVMNJI'7RKLIKSJ'

RFELJIHEL'VJNIMQd' n>MJ'LF'FXJLIJQHI'HSJTMJV'FLLFU'NMQ'EJPJS' LJIU' LFJRLMQ'LFVMNJIo,'5RFL'"\!
PMQJSJHIU'EKE'LMJL'QFOJIJLU'LFV'#FJ'RJFIHIF'WJVFELU'MI'LJN'n#FML'NKO'NKEIOJIMQ'FI'PMQJSJHIMQ'

EKE'VFLRJNJHIo,'%PHOJIHLU'TMJH'eEKE'TMHFOJIU'TMHF'LMH'LMEIfU'SJDFOOHSJ'HWWFNIM'LF'IKIHQ'JE'

KQEFL'IOHELWMEVJI'WJVFSFLU'KQEJMQ'JGEKLNFEL'KQEFL'NKENJSJHELU'KQEJDML'NKQRHIJFEL'FI'

DFEFWJNH' EFNFLLJIHIJDML' LMDZFEJI' NMENIKOMQ,' ]HFN' ZFOH' FI' OHVJNHSJL' HV' LHNOHQFEIJ'

LMLNFRIJKEFQ'ROHFRHOHIJKU'TMHF'JE'QFEIF'GFOJIMOU'EMSSJL'WKOJELFNJL'FGFEL'HVQJEJNMSJL,'"+!
'

'

*-%"(.!-.-"!

7SJH' TMHFVHQ' FLI' ROHFRHOHIJK' FXIOHOJHU'QMSIJL' LIJRHIH' KDLFOZHIJMENMSJLU' MIRKIF' NKORKOJL'

QMEVJNJHU' JFJMEJK' EHIMOHFU' ZFLIJMQ' NMSIMU' KOHIJMENMSHOMQ' TMHOMEVHQ' RFOLKSMIJKEFU'

FXTMJLJIH' FI' EJQJL' FXHNIH' HN' LNOMRMSKLH' RFNNHIKOMQ' RKIJLLJQMQ' TMKIJVJHEKOMQ'

NKEWFLLJKEF' FI' PKN' GFEML' RSFOJLTMFU' JE' TMJDML' EKEEMSSJ' RSML' FTMK' LMHQ' WMEVHEI'

VFZKIJKEFQU' HFLIJQHEIFL' WHSLH' KRJEJKEF' VFSMLJU' PJL' LIMVJKLJML' KDLFOZHIJL' VJGEKL' LF'(\!
LHNOHQFEIJ'PMJML'RFONFRIKOFLU'VF'ROHFWHIH'NKOVJL'ROHFRHOHIJKEF'QJEKOFQ'GFOFEIFL'NMOHQU'

NMQ' #FML' nNKOVJL' LJI' JELRFNIKOo,' ]JU' TMJH' JMLIJIJHF' LMHF' WJVMEIU' VF' DKEJL' KRFOJDML'

ROHFLMQFEIFLU' NMQ' LMRFODK' OFROKDHEIMO' RPHOJLHFK' JE' IFQRSK' GSKOJHEIF,' CFOMQ' PHFN'

KRKOIMJI' WHNFOFU'PHFN'ZJVFSJNFI' JEIFOEH'LMROH'QFQKOHIHU' nFI' JSSH'FXIOHOJH'EKE'KDQJIIFOFo,'

"FTMF'FEJQ'QHSH'LMEI'HMI'OFRMVJHEVH'IHETMHQ'ZHEH'LFV'WJVMNJH'JE'FH'JQRJH'FLI,']JL'FEJQ'(+!
KQEJDML' FI' NMQMSHIJKOJDML' HEIF' HNNFLLMQ' ROHFQJLLJL' VJNFEVMQ' FLId' e5FOZJ' JEMIJSFL'

LMQMLb'TMKV'WHNFOF'VFDMJQMLU'WFNJQMLf,'"HQ'EJPJS'IHQ'KVJKLMQ'#FK'TMHQ'LMRFODH'JE'

ROKROJHQ'JMLIJIJHQ'WJVMIJHU'TMHF'RFLIJL'LJ'HEJQK'JOOFRLFOJIU'NMOHIMO'VJWWJNJSSJQF,'5MRFO'PHFN'

KQEJH'LMRRSJNJ'HWWFNIM'FXKOHEVML'FLI,'e#FML'H'TMK'LHENIH'VFLJVFOJHU'OFNIH'NKELJSJH'FI'JMLIH'

LMEI' KRFOHfU' MI' JRLF' LJDJ' JRLJ' SKNMQ' JE' EKDJL' ROHFRHOFI' HQFEJLLJQMQU' QHELJKEFQ')\!
JKNMEVHQU'MI' LJN' nVFSJIJHF'FJML' LJEI' FLLF'EKDJLNMQo'FI' JE'EKDJLU'EKE'QKVK'FLLFU' LFV'FI'

OFGEHOFU'LFV'FI'KQEJH'KRFOH'EKLIOH'KRFOHOJ,']KN'FEJQ'EJLJ'FWWFNFOJIU'NMENIHF'ROHFRHOHIJKEFL'

EKLIOHF'LMK'WOMLIOHDMEIMO'WOMNIM,'

'

'

*-%"(.!%&$*,"!

#FIJEMJI' JE' NKSSKTMJK' EKLU' NHEVJVF' SFNIKOU' QHIFOJH' IMQ' NPHOJIHIF' IMQ' JKNMEVJIHIF'

FXMDFOHELb'EFNVMQ'TMJNTMHQ'HV'ROKRKLJIHQ'OFLRKEVJQML'VJLNFRIHIJKEFQ,'&XRSJNFQML'FI')+!
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LFELMQ'EKLIOMQ'FI'ROK'TMHSJNMETMF'RHOIJMQ'NKENJSJHIJKEF'IOFL'ROKVMNHQML'HLLFOIJKEFLU'

NMJSJDFI'RHOIJ'HSJTMJV'ZFOJIHIJL'NKENFVFEIFL'

'

"??<6CH9!@6HJ>!

%KQQMEJK'LMD'MIOHTMF'LRFNJFU'TMJH'NKEWKOQJL'FLI'ROJQHOJHF'JELIJIMIJKEJ'%POJLIJ'MLMJTMF'

FNNSFLJHF'ROJQHFZKU'VF'LF'EKE'FLI'JSSJNJIHb'ROK'PHN'RFOLMHLJKEFL'QJSJIHEI'HV'ROJQHQ'RHOIFQ'

WJOQHEVHQ'HVZFNIHF,'+!
'

"??<6CH9!?<AIG;>!

5MD'MEH'LRFNJFU'ZJVFSJNFI'RHEJLU'NKQQMEJK'MLJIHIH'JE'FNNSFLJH'EKE'FLI'IHETMHQ'FZHEGFSJNJL'

ROHFNFRIJL'NKEIOHOJH'OFRMVJHEVH,'5IHDJSJIMO'RFO'PKNU'TMKV'ROJKOU'LMD'MIOHTMF'LNJSJNFI'LRFNJFU'

EKE'FLI'H'5HSZHIKOF'ROHFNFRIKOJF'JQRKLJIH,'>MKV'FEJQ'HJId'e"JLJ'QHEVMNHZFOJIJL'NHOEFQ'

WJSJJ'PKQJEJL'FI'DJDFOJIJL'FJML'LHEGMJEFQU'EKE'PHDFDJIJL'ZJIHQ'JE'ZKDJLfU'FI'JE'PMEN'QKVMQ'

NHFIFOH' FKVFQ' NHRJIF' NKQRSFXHU' VF' LRJOJIMHSJ' SKTMJIMO' QHEVMNHIJKEFU' MEVF' LMDEFNIJId'"\!
e5RJOJIML'FLI'TMJ'ZJZJWJNHIU'NHOK'EKE'ROKVFLI'TMJNTMHQb'ZFODHU'TMHF'FGKf'nSKTMKO'ZKDJLU'

LRJOJIML'FI'ZJIH'LMEIo,''

'

"??<6CH9!C<6CH>!

%KQQMEJK'LMD'MIOHTMF'EKE'FLI'NKEIOH'FNNSFLJHF'MLMQ'ROHNIJNHEVH'LJEF'GFEFOHSJ'FI'EKZH'

FNNSFLJHF'NKELIJIMIJKEF,'_JOQHEI'PHEN'QMEJQFEIH'ROK'LFNMEVH'RHOIF'MLMORHIH,'

'

'
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!
7SJML'TMJVHQ'NKELRJNHIMO'SHRJL'TMHVOMLU'HFTMJSHIFOMLU'ROJQK'TMJVFQ'LJIML'KOVJEFU'FILJ'EKE'

ROJQK' SKNK' H' EKDJL' KWWFELMLb' DHRIJLQML' FLIU' NPOJLIJHEHF' OFSJGJKEJL' RKOIH,' ]MJML' ROJQK'

JEVHGFQML'EHIMOHQU'LFNMEVK'SKNK'ZJOIMIFLU'IFOIJK'ZFOK'ZJOIMIMQ'KRFOHIJKEFL'RFOTMJOHQML,'

'

'

*-%"(.!/1*,"!

5NOMIHEIJDML' EKDJL' SHRJVJL' PMJML' ROFNJKLJ' EHIMOHQU' JEZFEJQML' JRLMQ' JEWSMXM' NKFSJNK'

ROKGEHIMQ,'5JGEMQ'EHETMF'FLI'LFELJDJSFU'FWJNH'FX'JELIJIMIJKEF'VJZJEH'QKOIFQ'LJGEHEL'FI'+!
OFLMOOFNIJKEFQ,')JOH'EHIMOHh'FZKSZHEIMO'LJEGMSH'IHETMHQ'LJEGMSHF'FJML'RHOIFL,'

'

'

*-%"(.!2&$F-%"!

0OJQK'LIHIMJIMO'JE'SKNK'nLJGEMQiU'TMK'ZFODK'WJVFL'JQRSJNHIMO,'"MSSJ'FEJQ'LJGEMQ'FLI'EJLJ'

NOFVFEIJb'EHQ'JEWJVFSJLU'TMHEIMQNMETMF'JE'HTMHQ'QFOGHIMO'LMD'TMKOMENMETMF'ZFODKOMQ'

FXROFLLJKEFU' TMJH' VJLNOFVJIU' EFN' ROK' LJGEK' FWWFNIML' NMJMLTMHQ' Q`LIJNJ' PHDFId' SHZHIMO'

TMJVFQ'ZFS'HTMH'IJEGJIMOU'EKE'IHQFE'DHRIJaHIMOU'EFN'JSSH'JQQFOLJK'DHRIJLQML'FLIU'NMJ'FEJQ'"\!
EKE'NKEZFEJI'VJWWJEJIJK'EFN'VJWWJEJIMQ,'$EWJVFSJIHL'FOGK'ROJQML'KDFX'FLI'FI'ROJENJRHSJLU'MI'

EKE' QKVK' JEWOMNIMKLML' LJIU' ZFOJML' EJPJS' TMKTMF' WJHI,' 8EVF' WJVFL' JE' VFLNOJRIJKEF' EKE'

RKEJIMOU'TMJH'LJGEJ'EKQJEF'LMWWJNJFEIFO'JQRSJNHIMO,'

'

'

*-%"(.!3&13*"!

7EEFNIJIMO' nLFELJDJSFo,' +' JEWFSJX' PKQJEJL' NKEVJIJKU' TMJ' HD' ]JFOMLHSFQ' VFLNFEVJI' JE'

]JFOJNPKU'H'ZJLJKEF'RHNJLU'H'ZJLJKEF'LRFNMSHOJ'TMJVFQU'TMJH'EKE'DFHIJWJNH'FI'JEIMJIJZHU'HV'"+!
HFEJGQHIJNHQ'IHQFEU'TMJH'eZJVFQML'EMEN'RFO'LRFNMSMQ'JE'HFEJGQHIFfU'MI'LJN'PKQK'SHRLML'

FI' nLJQJSJL' JMQFEIJL' FWWFNIMLo' EKE' JEIFSSJGHI' EJLJ' LFELJDJSJDML' LJGEJLU' IHE' TMHQ' RMFO' HV'

QHEMQ'VMNHIMOU'FI'eFX'PJLU'TMHF'EKZJIU'VJLNHI'FI'NKGEKLNFOF'FI'HQHOFU'TMHF'EKE'EKZJIU'

TMHIFEML'FX'ZJLJDJSJDML'VJLNHI'HQHO'JENKGEJIH'FI'LF'HV'JEZJLJDJSJH'OHRFOFU'HN'RFO'FHU'TMHF'

MLM' VJVJNJIU' TMHLJ' NKEWOJNHIML' JENHSFLNHIf,' %KGEKLNFU' K' PKQKU' #FJ' NSFQFEIJHQh' (F' MI'(\!
RHOZMSMQ' JE' LJEM' LMK'RKOIHIU' IF' LFELJDJSJDML' LJGEJL' WKZFIU' LMD'TMJDML'GOHIJH' LMH' LF' IJDJ'

HWWMIMOMQ'OFROKQJIIJI,'

'

'

'
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5MDEFNIJIMO'nFWWJNHXoU']HFN'FWWJNHIJH'VJZJEHQ'JENSMVJI'ROKQJLLJKEFQU'TMHF'JEWHSSJDJSJL'FI'

NFOIJLLJQH'FLIb'EFN'OFWFOIU'ZFODJL'HE'WHNIJL'H'#FK'FXPJDFHIMO'HMI'OFZFSFIMO'PHFN'ROKQJLLJK,'

$E' DHRIJLQK' NSHOH' FL' VJZJEH' JELIJIMIJKU' MI' EKZHF' SFGJL' VFNFOEHIMO' LHNOHQFEIMQ,' $E'

NKEWJOQHIJKEF' WHNIK' #FML' LMMQ' KLIFEVFDHI' DFEFRSHNJIMQU' VHEL' RFO' JQRKLJIJKEFQ'

QHEMMQ'HRKLIKSJNHOMQ'5RJOJIMQ'LHENIMQU'MI'VF'0FIOK'JE'7NIJL'HRKLIKSJNJL'SFGJIMO'EFNEKE'+!
0HMSK,'5FV'PHFN'JE'ROHFLFEIJHOMQ'QJLLH'WHNJHQMLb'NSHOMQ'LJIU'LHNOHQFEIH'EKZHF'SFGJL'H'

#FK'JELIJIMIH'LJGEH'FLLF'NFOIJLLJQH'GOHIJHF'ROKQJLLHF,'

'

'

*-%"(.!0F*-3"!

7VJJNJIMO' nFX' JELIJIMIJKEF' VJZJEHo,' #FML' FEJQ' LHNOHQFEIKOMQ' YQEJMQ' ROJENJRHSFL' FLI'

HMIKO,'5JNMI'FEJQ'EMSSH'ZKSMEIHL'NOFHIH'SJQJIHOF'HMI'VFIFOQJEHOF'VJZJEHQ'ZKSMEIHIFQ'HV'

HSJTMJV'FWWJNJFEVMQ'RKIFLIU'LJN'EFN'NFOIMQ'JELIJIMFOF'LKSJML'VJZJEJ'FWWFNIML'LJGEMQU'EFN'"\!
FJML'NFOIHQ'WHNFOF'ROKQJLLJKEFQ'LJEF'ROHFHQDMSH'OFZFSHIJKEF'VJZJEH'ROHFZHSFI,'

'

'

$9G?<AC>6HIJ!

"MSSML' RMOML' PKQK'EKZHF' SFGJL' LHNOHQFEIMQ'ROKROJF' VJNIMQU' JE' TMK' ZJVFSJNFI' WOMNIML'

NKQQMEJNHIMO'LKSJ'#FK'RKLLJDJSJLU'LJEF'VJZJEK'EMIM'FI'VFNOFIK'JELIJIMFOF'RKIFLIb'JE'KQEJDML'

FTMJVFQ'IHSJDML'GOHIJH'HVKRIJKEJL'NKEWFOIMO'FI'NKSSHIH'HMGQFEIHIMOU'H'#FK'LKSK'RKLLJDJvJL'

ROKVMNJ'ZFS'NMQMSHOJ,'"+!
'

'

*-%"(.!2&K3"!

0KOOK' PMJML' LJGEJ' VJZJEJIML' JELIJIMIJ' LJGEHIMQ' FLI' LFNMEVMQ' LHENIMQ' 0HMSMQ'QKOL' FI'

OFLMOOFNIJK,')KOL'VMRSFXU'FI'%POJLIJ'FI'EKLIOHU'0HMSK'IFLIFd'n>MJNMETMF'DHRIJaHIJ'LMQML'JE'

%POJLIMQ' $FLMQU' JE' QKOIFQ' FJML' DHRIJaHIJ' LMQMLo,' #F' QKOIF' EKLIOH' TMKHV' RFNNHIMQ'

ROHFIFOJIMQ' HJId' n>MJ' QKOIMML' FLIU' JMLIJWJNHIML' FLI' H' RFNNHIKob' TMKHV' WMIMOMQ' JDJVFQd'

n)KOIMJ'LMQML'RFNNHIKU'TMKQKVK'JIFOMQ'ZJZFQML'JE'FKVFQgo'#F'MIOHTMF'VJNJId'n5J'MEML'(\!
ROK'KQEJDML'QKOIMML'WMJIU'FOGK'KQEFL'QKOIMJ'WMFOMEI'FI'ROK'KQEJDML'QKOIMML'FLIU'MIU'TMJ'

ZJZMEIU' RKLIPHN' EKE' LJDJ' ZJZHEIU' LFV' FJU' TMJ' ROK' JRLJL'QKOIMML' FLI' FI' OFLMOOFXJIob' FI' HV'

%KSKLL,d' n)KOIMJ'FLIJLU' FI'ZJIH'ZFLIOH'HDLNKEVJIH'FLI' NMQ'%POJLIK' JE'#FKo,'7VLIJRMSHIMO'

0FIOML' JETMJFELd' n>MJH' RFNNHIH' EKLIOH' JRLF' RFOIMSJI' JE' NKORKOF' LMK' LMRFO' SJGEMQU' TMK'

RFNNHIJL'QKOIMJ'JMLIJIJHF'ZJZFOFQMLo,'1FLMOOFNIJK'EJPJSKQJEML'VMRSHU'FI'%POJLIJ'NHRJIJL'FI'(+!
EKLIOH,' $VFQ' 0HMSML' HNNFVJI' IFLIJL' HV' 1KQHEKL' LNOJDFELd' n)KOIMML' FLI' ROKRIFO' VFSJNIH'

EKLIOHU' FI' OFLMOOFXJI' ROKRIFO' JMLIJWJNHIJKEFQ' EKLIOHQob' FI' HV' %KSK,d' n%KELFRMSIJ' LMQML'

LJQMS'NMQ'JSSK'RFO'DHRIJLQMQU'JE'TMK'LJQMS'FIJHQ'NMQ'JSSK'RFO'DHRIJLQMQU'JE'TMK'LJQMS'

FIJHQ'NMQ'JSSK'OFLMOOFXJLIJL'RFO'WJVFQ'KRFOHIJKEJL'#FJU'TMJ'FXNJIHZJI' JSSMQ'FX'QKOIMJLo,'

%HFIFOMQ'QKOL' EKLIOH' DJQHOJH' FLIU' FI' EHIMOHF' FI' NMSRHFb' NMSRHF' TMKTMF' IOJQHOJHU' IMQ')\!
ROHFIFOJIHFU'IMQ'ROHFLFEIJLU'IMQ'WMIMOHFU'TMHQ'GFPFEEH'JELFTMJIMO,'+QEJL'JSSH'I`OHEEJNHF'

QKOIJL'ZHOJFIHL'nHDLKORIH'FLI'JE'ZJNIKOJHoU'MI'FJ'H'LHENIJL'JQROKRFOFIMO'HN'JQRMIFIMOd'n8DJ'
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FLIU'QKOLU'ZJNIKOJH'IMHg'MDJ'FLI'LIJQMSML'IMMLg'7DLKORIHU'JETMHQU'JE'ZJNIKOJHoU'EKE'EKLIOHU'

LFV'%POJLIJb'TMJH' IHQFE'%POJLIJ'NHRJIJL'EKLIOJU'FI'EKLIOH'FOJI,' $RLF'FEJQ'QKOIFQ'TMJVFQ'

HDKSFZJIU' ZJIHQ' HMIFQ' JE' SMNFQ' ROKVMXJIU' nMI' LJN' RFO'QKOIFQ' LMHQ' HDKSFOFI' FMQU' TMJ'

QKOIJL'PHDFDHI'JQRFOJMQ'PKN'FLI'VJHDKSMQU'FI'SJDFOKL'OFVVFOFI'FKLU'TMJNMETMF'QFIM'QKOIJL'

RFO' KQEFQ' ZJIHQ' HDEKXJJ' FOHEI' LFOZJIMIJo,' "FN' LKSMQ' QKOIFQ' HDKSFZJIU' LFV' FI'+!
OFLMOOFNIJKEFQ'HVZFXJI'JRLJ'RFO'VJHQFIOMQ'OFRMGEHEIFQ,'

]HFN'VF'DHRIJLQJ'EHIMOH,'

'

'
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%HFIFOMQ'DHRIJLQJ'ZJOIMIFL'EHIMOHF'LMHF'VJZJEJIML' JELJIHL'FX'HRKLIKSK'0HMSK'NKSSJGJQML'

QJOHDJSFLU'TMHL'LMNNJENIF'NKQQFQKOHOF'LMWWJNJHI,'"FQRF'VJHDKSJ'I`OHEEJVFQ'FEFOZHIU'TMJ'

PKQJEJ'SHRLK'RKIFEIJ'VKQJEHDHIMO'ZJOIMIFU'JE'VJIJKEFQ'LMHQ'IKIMQ'GFEML'PMQHEMQ'RFO'"\!
KOJGJEHSFQ'NMSRHQ'OFVJGFEL'QKOIJLTMF'VFDJIK'LKSMIK'HEJQHL'NHONFOJ'QHENJRHELb'EHQ'nH'

TMK'TMJL'LMRFOHIMOU'FJ'FI'LFOZMLo'HVVJNJIMO,'0FNNHIMQ'TMKTMF'FXRMEGJI'FI'PKN'RFO'GOHIJHQ,'

n"KEU' JETMJIU' FLIJL' HENJSSHF' WJSJJU' LFV' SJDFOHFU' TMH' SJDFOIHIF'%POJLIML' ZKL' SJDFOHZJob' FI' HV'

1KQH,d'n4OHIJH'#FKU'TMKV'WMJLIJL'TMJVFQ'LFOZJ'RFNNHIJU'LFV'KDFVJLIJL'FX'HEJQK'JE'FHQU'JE'

TMHQ' IOHVMNIJ' FLIJL' WKOQHQ' VKNIOJEHFoU' NHFIFOMEQ' nSJDFOHIJ' H' RFNNHIKU' LFOZJ' WHNIJ' FLIJL'"+!
JMLIJIJHFo,' 5HSZHIKO' FIJHQ' VJLNJRMSJL' FI' NMENIJL' LMJL' QFQDOJL' HJId' e$HQ' EKE' VJNHQ' ZKL'

LFOZKLfU' LFV' WJSJKL,' %KORKOJ' EJPJSKQJEML' %POJLIJ' Q`LIJNK' QFQDOMQ' JEEFNIJI' HV' 4HSH,d'

n>MJNMETMF'JE'%POJLIK'DHRIJaHIJ'FLIJLU'%POJLIMQ'JEVMJLIJLo,'5JNTMF'JE'JRLK'ZJZJI'ZJIH'%POJLIJU'

TMHF' LRJOJIMHSJL' FLI' FI' JQQKOIHSJLU' TMJH' LJDJ' NKENKORKOHIML' EKE' QKOJIMOU' LFV' nZJZJI' JE'

HFIFOEMQo,'5RJOJIM'ROHFIFOFH'%POJLIJ'ZFGFIHIMOU' WKZFIMO'FI'HSJIMOU'RFO'TMFQ'FI' SJDFOIHIFQ'(\!
NKELFTMJIMO'TMJHd'e8DJ'5RJOJIML'#KQJEJU'JDJ'SJDFOIHLf,'n5J'_JSJML'ZKL'SJDFOHZFOJIoU'5HSZHIKO'

HJIU'nZFOF'SJDFOJ'FOJIJLi,']HFN'FLI'SJDFOIHL'NPOJLIJHEH'FX'DHRIJLQK'RMSSMSHEL,'

]MJML'KRFOHIJKEFL'ROK'IFOIJK'RFOTMJOFOF'KRFOHF'ROFNJMQ'FLI,'

'

'
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(OJRSJNFQ'JE'LNOJRIMOJL'LHENIJL'OFRFOJQML'SJDFOIHIFQ'IOJEHQTMF'LFOZJIMIFQ'RFO'VJHQFIOMQ'

JRLHQ' KRRMGEHEIFQ,' 3JDFOIHL' ROJQHU' FI' HFN' LMQQH' LMQQJLTMF' ZKIJL' FXRFIFEVHU' FLI'(+!
GSKOJHF'WJSJKOMQ'#FJU'HD'KQEJ'LFOZJIMIF'NKOOMRIJKEJL' JQQMEJLU'VF'TMH'0HMSML'HV'1KQ,d'

n>MKEJHQ' FI' JRLH' NOFHIMOH' SJDFOHDJIMO' H' LFOZJIMIF' NKOOMRIJKEJL' JE' SJDFOIHIFQ' GSKOJHF'

WJSJKOMQ'#FJ,'5NJQML'FEJQU'TMKV'KQEJL'NOFHIMOH'NKEGFQJLNJI'LJQMSTMF'EKDJLNMQ'RHOIMOJI'

MLTMF'HV'PKN'IFQRMLb'FI'HV'4HS,d'e>MHF'LMOLMQ'FLI']JFOMLHSFQU'SJDFOH'FLIU'TMHF'FLI'QHIFO'

EKLIOH,f']MJN'FX'HVZFOLK'KDJJNJIMO'LFOZJIML'LMQQH'PKOKOF'LMQQK'OFWMGJFEVHb'PHFN'FLI')\!
VHQEHIJKEJL' HFIFOEHFU' VF' TMH' &LH,' FX' KOF'#KQJEJd' e&NNF' LFOZJ'QFJ' NKQFVFEIU' FI' ZKL'

FLMOJFIJLf,'3JDFOIHL'LFNMEVH'H'RFNNHIJ'LFOZJIMIFU'NMJ'PHFN'LFOZJIML'KRRKEJIMOd'n>MJ'FEJQ'

RFNNHIMQ'WHNJIU'LFOZML'FLI'RFNNHIJo,']HEN'NKENKQJIHIMO'SJDFOIHL'H'LFOZJIMIF'VJHDKSJU'TMJ'PJL'

LKSJL'VKQJEHIMOU'TMJ'FJML'ZKSMEIHIFQ'RFOWJNJMEIU'VF'TMJDML'JDJVFQd'eCKL'FX'RHIOF'VJHDKSK'

FLIJLfU'nFI'VFLJVFOJJL'RHIOJL'ZFLIOJ'ZMSIJL'KDLFTMJo,'(FOIJH'SJDFOIHL'FLI'H'SFGFU'TMHQ'LFOZJIML')+!
KRRMGEHI'SFGJL,'&I'NMQ'VMRSFX'LJI'SFXU'VJZJEH'ZJVFSJNFI'FI'PMQHEHU'PMQHEH'HMIFQ'DJRPHOJHU'
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NKQQMEJL' LNJSJNFI' FI' ROJZHIHU' TMHF' ZKIMQ' EMENMRHIMOU' VF' KQEJDML' PJL' LKSFOL' FXJGJIMO'

VJLTMJLJIJKU' EF' HEGFSML' LHIPHEHF' LF' JE' HEGFSMQ' SMNJL' IOHELWJGMOHEL' ROHFIFXIM' SJDFOIHIJL'

NPOJLIJHEHF' JEFOIFL' VFSMVHI,' n#HFQKEJMQ' FTMJVFQ' FLI' QFOJVJHEMQo' lTMJH' HD' KQEJDML'

HRRFIJIMO'SJDFOIHLmU'nH'TMK'EKE'IJQFDJQMLU'LJ'NJONMQVHIJ'WMFOJQML'LNMIK'ZFOJIHIJLo'VJZJEHF,'

"KEEMSSH'TMJVFQ'VF'PJL'NKEHIM'LFRIJQKU'JEVHGJEF'IFOIJH'FI'TMHOIH'IHNIH'LMEIU'LFV'NHSHQK'+!
EJQJL' LMNNJENIKU' MEVF' ROK' FKOMQ' SKNMRSFIHIJKEF' TMHFVHQ' OFWOJNFEIMOU' MI' NKEGOMH' WJHI'

HVVJIJK,'

'

'
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1FGFEFOHIML'RFO'DHRIJLQMQ'%POJLIJ'SJDFOIHIJ'VKEHIMOU'MI'HQKVK'EKE'LJI'nHENJSSHF'WJSJMLU'LFV'

SJDFOHFoU'FJML'ZJVFSJNFI'e]JFOMLHSFQ'TMHF'LMOLMQ'FLIU'TMHF'FLI'QHIFO'EKLIOHf,'>MK'WJIU'MI'

PMJML'SJDFOIHL'SJDFOIHIFQ'HFQMSFIMO'eGSKOJHF'WJSJKOMQ'#FJfU'TMHEIMQ'ROHFLFEIJL'IFQRKOJL'"\!
RHIJIMO'TMHSJIHL,'&H'FEJQ'LMQQH'FLI'HN'RFO'PKN'QFELMOH'SJDFO'OFGFEFOHIKOMQ'JE'%POJLIKU'

MI'TMHEIK'PHFN'HV'JSSHQ'HNNFLLFOJIU'IHEIK'LMDSJQJKO'LJI'FI'HQRSJKO,'0KOOK'SJDFOIHL'GSKOJHF'

KQEFQ'FXNSMVJI'LFOZJIMIFQ,'1FGEHI'FTMJVFQ'NMQ'HGEKU'TMJ'LMDJFNIJL'LJDJ'ROJENJRHIJDML'

FI' RKIFLIHIJDML' nOFGEMQ' IOHVFI' #FK' 0HIOJoU' MI' LJN' MEMQ' LJI' #FJ' FI' FSFNIKOMQ' LMKOMQ'

OFGEMQU'HV'TMKV'QJSJIHEL'LMLRJOHI'FNNSFLJHU'PMJML'OFGEJ'RKLIMSHEL'HVZFEIMQd'e7VZFEJHI'"+!
OFGEMQ' IMMQfb' LJTMJVFQ' FI' HV' EKL' MLTMF' RFOZFEJIU' SJDFOIHIF' IHQFE' OFLIOJNIH,' >MHQ'

OFLIOJNIJKEFQ' RFOZFLIJGHOF' HNNKQKVMQ' ZJVFIMOU' MI' TMHEIMQ' TMJLTMF' ROKWFNFOJIU' QFIJOJ'

ZHSFHI,'"HQ'TMHEIK'%POJLIJ' OFGEMQ' SJDFOJML' JE' EKDJLU' IHEIK' NMQMSHIJKO' ROKWFNIJK' FI' HV'

OFGEMQ'NKELMQQHIMQ'HNNFLLML,'

'

'
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3JDFOIHL'OFGFEFOHIJ'JE'%POJLIK'FX'VKQJEJK'KOJGJEHIMO'5RJOJIMLb'EHQ'nMDJ'5RJOJIML'#KQJEJU'(\!
JDJ' SJDFOIHLo,'5RJOJIML'HMIFQ'VKQJEHIMO'RFO' WJVFQ'FI'NPHOJIHIFQU'MI'RFO' WJVFQ'H'%POJLIK'

NHRJIF'QFQDOMQ'LMLNJRJHI'LFELMQU'RFO'NPHOJIHIFQ'QKIMQU'TMJDML'ROKVJIMO'ZJIH,']HFN'RFO'

NMSRHQ' KRRMGEHEIMOU' TMHF' JEEFXHQ' PHDFI' JGEKOHEIJHQ' FOOHEI' FEJQ' KQEFL' FKOMQ'

KRRMGEHEIMOU' TMHF' JEEFXH' TMJ' KRFOHEIMO' JEJTMJIHIFQU' EFQRF' nFXNHFNHZJI' FKL' QHSJIJH'

FKOMQo,'8EVF'KQEJL'QHSML'JGEKOHELU'LJNTMF'JEIFSSFNIMQ'PHDFEI'NHFNMIJFEIFQU'nEF'LHRJHEI'(+!
TMHF' #FJ' LMEIoU' HWWFNIMQ' TMKTMF' QHSJNJH' VFROHZHIMQU' MI' QKIMJ' NPHOJIHIJL' KDLJLIHEIb'

PKNTMF' RHNIK' LFELM' FI'QKIM' VFLIJIMIKL' ZJIH' TMKTMF' NHOFOF' EFNFLLF' FLI,'7VVMNJI' JIHTMF'

NMSRH' LFOZJIMIFQ' GOHZJLLJQHQ' SJDFOIHIJ' RKIJLLJQF' NKEIOHOJHQ,' %MSRH' JIHTMF' ROJQH' FI'

KOJGJEHSJL'FLI'LFOZJIMLU'KQEJMQ'LFOZJIMIMQ'OHVJX,'

'

!
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5RJOJIML'#KQJEJ'LHENIML'JE'LRJOJIM'OFGFEFOHIJ'JE'%POJLIK'VKQJEJMQ'LJDJ'ZFEVJNHEL'JRLMQ'H')\!
LFOZJIMIF' SJDFOHIU' HV'ZFOHQ' SJDFOIHIFQ'ROKZFPJI' FI' JE' OFGEMQ'%POJLIJ' FIJHQ' JE'ROHFLFEIJ'

HVVMNJI' JE' JRLKTMF'ROK'LIHIML'PMJML'QKVMSK'NKELMQQHI,'n]HFN'HMIFQ'KRFOHIMO'MEML'FI'

JVFQ'5RJOJIMLo'EKE'RFOWFNIF'JE'TMKSJDFI'OFGFEFOHIK'JE'%POJLIKU'ZFOMQ'VJZJVJI'LJEGMSJL'VF'
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RSFEJIMVJEF'PHN' eROKMI'ZMSIf,'4OHVML'EFQRF'RFOWFNIJKEHSFL' JE' SJDFOIHIF' NPOJLIJHEH' LMEIU'

TMJDML' GOHVHIJQ' HD' JQJL' HV' LMQQH' ROKZFPJQMOU' TMKL' FEMNSFHIJML' FXRSKOHOF' KRFOHF'

ROFNJMQ'FOJI,'

'

'
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0OJQML'JIHTMF'SJDFOIHIJL'NPOJLIJHEHF'GOHVML'ROJQHTMF'5RJOJIML'SJDFOIHIJL'KRFOHIJK'JE'LRJOJIM'

OFGFEFOHIJ' JE' %POJLIK' FLI' NMSRHF' KOJGJEHSJL' FXRSKLJKU' EKE' TMJVFQ' RSFEHU' LFV' IHQFE' HV'+!
LHSMIFQ'LMWWJNJFEL'FI'EFNFLLHOJH,'5JN'EFQRF'JRLHQ'FX'LRJOJIM'FSJQJEHIU'MI'EJPJSKQJEML'FHQ'

JRLHQ'JE'NHOEF'OFSJETMHI'7RKLIKSK'IFLIFd'e)FEIF'LFOZJK'SFGJ'#FJU'NHOEF'HMIFQ'SFGJ'RFNNHIJf,'

4OHZJL' FEJQ' FI' KEFOKLH' EJQJL' JE' NHOEF' OFSJETMJIMO' LFOZJIML' RKLI' VKEHIHQ' HVKRIJKEJL'

SJDFOIHIFQU'MI'EKE'TMHFNMETMF'ZKSMQML'WHNJHQML,'$EZFEJQML'FEJQ'nJE'QFQDOJL'EKLIOJL'

SFGFQ'SFGJ'QFEIJL'OFRMGEHEIFQ'FI'EKL'JE'SFGF'RFNNHIJ'NHRIJZHEIFQo,'&E'SJDFOIHL'FI'LFOZJIML'"\!
JE'MEK'FKVFQTMF'PKQJEFd'JE'JEIFOEK'TMJVFQ'SJDFOIHLU'PJN'FLI'EKZML'PKQKU'TMJ'LFNMEVMQ'

#FMQ'WKOQHIML'FLIU'JE'FXIFOEK'LFOZJIMLU'PJN'ZFIML'7VHQ'FLIb'FXIFOEML'NKOOMRIJKEJ'KDEKXJML'

HEIJTMHIMOU'JEIFOEML'ZFOK'eOFEKZHIMO'VF'VJF'JE'VJFQf,'5JNTMF'LJDJ'FX'KRRKLJIJKEF'VJHQFIOHSJ'

TMHVOHEIU'MIU'TMHEIMQ'ZJVFSJNFI'MEH'NOFLNJI'FI'ZJGKOHIMO'HSJHQ'SHEGMFOF'HN'VJQJEMJ'EFNFLLF'

LJIU'TMKMLTMF'RSFEK'LRJOJIML'VKQJEJK'QKOIJWJNFIMO'NHOKU'HMI'LMRFOHDMEVHEIJ'NHOEJL'JQRFIM'"+!
FXMWWSFIMO' LRJOJIML,' 4OHEVJL' FOGK' NHOEJ' ZJL' FLI' JEWFOFEVH' FI' HEJQKLH' ZJKSFEIJH' OFGEMQ'

LRJOJIML'VF'QHEM'IHEIJ'I`OHEEJ'VJOJRJFEVMQ,'

'

'
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5FZFOH' ROKJEVF' HV' FXIFOEMQ' PKQJEFQ' FVKQHEVMQ' FXRFIJIMO' KPFOIJK' HN' RFO' ZHOJH'

VJZFOLHFTMF'ZJOIMIJL'FQRSHLIOH'VJOMQ'PKN'NMOHEVMQ'ZMSEMLb'EFN'JELHSMDOF'FOJIU'TMJNTMJV'

OHIJKEHDJSJ'KDLFTMJK'HV'PKN'NKKRFOHOJ'RKIFOJI,'&LI'HMIFQ'MEMQ'FQRSHLIOMQU'FX'PMQHEJL'(\!
SFGJDML' LHSMDOJIFO' VJOFNIJZJL' FI' VJLNOFIF' NKPFOIJZJL' KRFOF' RJGQFEIHOJK' FI' HOIJWJNJHSJIFO'

NKEWFNIMQU' FI' RFO' FXRFOIMQ' NJOMOGJNMQ' lVJLNOFIMQ' ZJVFSJNFI' ROHFSHIMQm' ROKZJVF'

HVQJEJLIOHIMQ,' 7SJMV' FLI' RFO' JRLMQQFI' PKQJEFQ' NHOEF' SFGJ' TMJVFQ' RFNNHIJ' HVPMN'

LFOZJFEIFQU' QFVJIHIJKEF' IHQFE' LFVMSH' OFQFVJH' VJLTMJOFEIFQ' FI' KRFOHQ' VHEIFQ' NMOH'

RFOZJGJSJ'NMOHEVK'ROKROJK'ZMSEFOJb'FI'PKN'TMJVFQ'ROJKOF'FWWJNHIJML'FLIU'PKN'RFO'7RKLIKSMQ'(+!
ROHFNJRJIMOd' n)KOIJWJNHIF'QFQDOH'ZFLIOHU'TMHF'LMEI' LMRFO' IFOOHQoU'FI'HSJK' JE' SKNKd' n>MJ'

%POJLIJ'LMEIU'NHOEFQ'LMHQ'NOMNJWJXFOMEI'NMQ'ZJIJJL'FI'NKENMRJLNFEIJJLo,'

0KOOK' FWWJNHNJLLJQMQ' KQEJMQ' PKOMQ' FLI' 5RJOJIML' LHENIJ' QFVJNHQFEU' TMJ' JE' LF'

LJQRSJNJLLJQML'FXJLIFELU'QMSIJRSJNJDML'KRFOHIJKEJDML'FI'JEWSMXJDML'EKLIOJL'QFVFIMO'QKODJL,'

"KEEMETMHQ' FEJQ' NHOEFQ' VKSKOJDML' FI' LRJOJIMQ' HVZFOLJIHIJDML' EKE' LFNMEVJL' ZFEIJL')\!
WSHEIJDML'HWWJNJ'MI'LJN'H'ZKSMRIMKLJL' OFIOHPHIMO'FI'HV'LHSMIHOJH'VJOJGHIMO,'#MQ'FEJQ'NHOK'

HWWSJGJIMOU'LRJOJIML'HV'QFSJKOH'NPHOJLQHIH'NKHRIHIMO,'

7SJK'TMKTMF'QKVKU'FI'TMJVFQ'LMHZJU'5RJOJIML'LHENIML'FMEVFQ'KRFOHIMO'FWWFNIMQU'QFEIFQ'

VJZJEJL'JQRJEGMHEL'NPHOJLQHIMQ'VKEJLU'MI'eMEGFEIMQ'JE'NHRJIFf'nVFLNFEVHI'EKE'QKVK'JE'

DHODHQU' ZFOMQ' TMKTMF' JE' KOHQ' ZFLIJQFEIJoU' MI' LJN' nIKIH' VKQML' FX' LMHZJLLJQK' KVKOF')+!
MEGFEIJo' OFRSFHIMO' GSKOJH' #KQJEJ,' 5RJOJIML' FTMJVFQ' PKQJEJL' GHMVJK' 5RJOJIML' LHENIJ'
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OFRSFIMLU'LMRFOHDMEVHEL'NKELKSHIJKEFU'QJOHQ'JE'NHOEFQ'FWWJNJI' OFVMEVHEIJHQU'TMH'NHOK'

JRLH' LJEF' VJWWJNMSIHIF' H' ROKROJK' HDVMNJIMO' NKENMRJLNJDJSJU' NKSSMVFEL' LRJOJIMJ' FI' RFEF'

LRJOJIMHSJL'FWWFNIHU'HV'FXIFOJKOH'JELFELJDJSJL'OFVVJIMOU'MI'VJNHI'NMQ'LRKELHd'nCFODFOHZFOMEI'

QF'FI'EKE'VKSMJU'RFONMLLFOMEI'QF'FI'EKE'LFELJob'FI'NMQ'DFHIK'0FIOKd'e#KQJEFU'DKEMQ'FLI'

EKL'PJN'FLFf,'n)FQKOJHQ'LJTMJVFQ'LMHZJIHIJL'VJZJEHF'FIJHQ'PKQK'FOMNIHIo'FXIFOEMLU'VMQ'+!
eIKOOFEIF'ZKSMRIHIJLf'#FJ'RKIHIMO'JEIFOJKO,']HFN'RSHEF'NHOEJL'QKOIJWJNHIJK'LMHZJL'TMJVFQ'

FLIU'EKE'QJEML'IHQFE'FWWJNHXU'FX'JEIJQJL'ZJLNFOJDML'LNOMIHEL'FI'FOMFEL'LHEJFQ'ZJOMSFEIHQU'

EKEU'MI'RSFOMQTMF'WJIU'LKSHQ'LMRFOWJNJF'IFEML'KDVMNFEL'NJNHIOJNFQb'JRLHQ'EHQTMF'NHOEFQ'

LRJOJIMJ'RFO'KQEJH'LMDJJNJIU'MI'JHQ'QJOH'NKELKEFEI'NHOK'FI'LRJOJIML'PHOQKEJH'FI'TMHFVHQ'

ROJQJ' PKQJEJL' JE' ROJQKOVJHSJ' LIHIM' OFSMNFHI' JQHGK,' 7N' RFO' PKN' 5HSZHIKOJL' VJNIMQ'"\!
ZFOJWJNFIMOd' e1FGEMQ'#FJ' JEIOH'ZKL' FLIfb' PHN'TMJRRF'ROFLIJIH' GOHIJH'5RJOJIML'VJZJEML' JE'

MIOKTMF' PKQJEF' JQRFOJMQ' HNNJRJI' FI' OFGEMQ'#FJ' HVZFEJIU' IHQFILJ' EKEVMQ' RFOWFNIMQ,'

_FSJX' OFZFOH' LIHIML' FI' DFHIML' PKQKU' TMJ' JE' PHN' LHRJFEIJH' QKOHDJIMOU' TMJ' nOFGEHI' NMQ'

%POJLIKo'JE'QKOIHSJ'NKORKOFU'FI'JE'TMK'OFGEHI'%POJLIMLU'EKE'IFQRKOHSJ'JQRFOJK'QMIHDJSJIHIJ'

LMDJFNIKU' LFV' HFIFOEK,' 5RJOJIML' FTMJVFQ' PMQHEML' 5RJOJIMJ' VJZJEK' JELFRHOHDJSJ' FI'"+!
JELMRFOHDJSJ'NPHOJIHIF'NKPHFOFELU'JQQFOLML'FI'HDLKORIML'JE'#FKU'KQJEH'KRFOH'LMH'WHNJFELU'

ZFOJMLU' JE' TMK'#FML' nKQEJH' KRFOH' LMH' KRFOHIMOoU' EKE' JHQ' JE' IFQRKOJL' ZKSMDJSJIHIFU' MI'

eJENSJEFI' FX' PKN' JE' PKNfU' LFV' LIHDJSJ' WJOQJIHIF,' "KEEF' QKVK' FX' IFQRKOF' IOHELJJI' JE'

HFIFOEJIHIFQU'FIJHQ'LMD'IFQRKOF'ZJZFELg'CJVJI'LHENIML'$KHPHEEFL'e]JFOMLHSFQ'NJZJIHIFQ'

LHENIHQ'VFLNFEVFEIFQ'VF'NKFSKfU'ePHDFEIFQ'NSHOJIHIFQ'#FJf'FI'HGEJU'EKE'MIJTMF'IFQRKOJL'(\!
ZJNJLLJIMVJEJ'LMDJFNIHQb'HSJKTMJ'TMKQKVK'OFGEMQ'#FJ'FOJI'JE'IFOOJLU'TMKV'FLI'HFIFOEMQU'

EJLJ'H'QMIHDJSJIHIJL'ZHEJIHIF'LJI'SJDFOMQg'"KE'LMROH'ZJHIKOJL'NKEVJIJKEFQ'FLI'LIHIML'JLIFU'

EFN' EFGHEVJ' LMEI' PKQJEFL' FJMLQKVJ' JEIFO' QKOIHSFL' FI' JE' NKORKOF' QKOIHSJ' NKFSJDFQ'

HEGFSJNHQTMF'ZJIHQ'HGFEIFL,'"MQ'eHDDOFZJHIH' FLI'QHEML'#KQJEJfU'MI'EFVMQ'LHSZHOFU'

ZFOMQ' RFOWJNFOF' TMKTMF' EKE' TMFHI' FMQU' nJE' TMK' NKQRSHNJIMQ' FL' LJDJoU' MI'(+!
FXMDFOHEIJLLJQHQ' LMHQ' JE' JRLK' KLIFEVHI' QJLFOJNKOVJHQg' $E' NMJML' RFOLKEH' 7RKLIKSML'

ROKSKTMJIMOd' n>MJL' LFRHOHDJI' EKL' H' NPHOJIHIF' #FJg' "MQ' HWWSJNIJKU' EMQ' HEGMLIJHU' EMQ'

RFOLFNMIJKU' EME' WHQFLU' EMQ'EMVJIHLU' EMQ'RFOJNMSMQU' EMQ'GSHVJMLgoU' EMSSMQ'QHSKOMQ'

ROHIFOJFELU'TMK'ZFOML'RFOJNSJIHIMO'%POJLIJ'HQHIKO,'8EVF'LMDEFNIJId'ZFOMQ'eJE'PJL'YQEJDML'

LMRFOHQML'RFO' FMQU'TMJ'VJSFXJI'EKLfb'EHQ'QJPJ'RFOLMHLMQ'PHDFKU'TMKV'eEFTMF'QKOLU')\!
EFTMF' ZJIHU' EFTMF' HEGFSJU' EFTMF' ROJENJRHIMLU' EFTMF' RKIFLIHIFLU' EFTMF' JELIHEIJHU' EFTMF'

WMIMOHU'EFTMF'HSIJIMVKU'EFTMF'ROKWMEVJIHLU'EFTMF'MSSH'NOFHIMOH'HSJH'RKIFOJI'EKL'LFRHOHOF'H'

VJSFNIJKEF'#FJU'TMHF'FLI'JE'%POJLIK'#KQJEK'EKLIOKf,'5J'SJDFOIHL'VFSFNIHIU'FE'ZFOH'FI'RMOH'

FZHEGFSJNH'SJDFOIHLU'ZFOML'NPOJLIJHEJLQMLU'ZFOH'NPOJLIJHEH'OFSJGJKU'ZFOML'#FJ'NMSIKOU'TMFQ'

0HIFO' TMHFOJIU' TMJ' FMQ' eJE' LRJOJIM' FI' ZFOJIHIFf' NKSHIU' ZFOH' VFEJTMF' FI' RMOH' FZHEGFSJJ')+!
KDLFOZHEIJH,' >MKQKVK' PMEN' #FJ' NMSIKOFQ' JQQKOIHSFQ' EFGHDJL' JE' NKORKOF' QKOIHSJ'

NKELJLIFEIFQg'>MKQKVK'EKE'KQEJRKIFELU'TMJ'IHQ'WJVFEIJLLJQF'SKTMJIMO'LF'KQEJH'RKLLFg'

]KN'FLI'IFLIJQKEJMQ'5RJOJIML'LHENIJU'TMKV'eOFVVJI'LRJOJIMJ'EKLIOKU'TMKV'WJSJJ'#FJ'LMQMLf,'

0OKJEVF'EKE'IF'HMIMQFL'ZFOMQ'FI'RMOMQ'NPOJLIJHEMQU'EJLJ'HV'PMEN'LIHIMQ'QJLFOJNKOVJH'

VJZJEH'FI'ROHFFMEIF'FI'NKQJIHEIF'FI'LMDLFTMFEIF'LMWWFNIML'WMFOJLU'EFN'LMDZFPFOJL'TMKHV'*\!
ZFIML'7VHQ' JE'EJPJSMQ' WMFOJI' OFVHNIMLU' eMI' LJI'#FML'KQEJH' JE' KQEJDMLf,']KN' OFGEMQ'

NPOJLIJHEMQ' OFZFOH'EKE'ZFEJI' NMQ'KDLFOZHIJKEF'TMHOMQNMETMF' NFOFQKEJHOMQU' OJIMMQU'
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IFQRKOMQU' NJDKOMQ' FI' JV' GFEML' LJQJSJMQb' EFN' IHQFE' OFRMVJHEVH' PHFN' HMI' ZFSMIJ'

VHFQKEJKOMQ'VKNIOJEHF'VFIFLIHEVHFU'QKVK'HV'OFGEMQ'PKNU'H'WKOJL'LHSIFQU'QMEJFEVMQ'

NKKRFOFEIMO'FI'QHIFOJHQ'HV'JSSJML'LIOMNIMOHQ'ZFS'H' SKEGF'NKHRIFEI,' n>MJ'EKE'FLI'NKEIOH'

ZKLoU'HJI'5HSZHIKOU'nROK'ZKDJL'FLIo,'#F'PKN'JEWOH'ROKWMLJML,'

'

'
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+QEJL'JSSH'SJDFOIHL'FI'HQRSJLLJQMQ'PKN'OFGEMQ'LMD'SJDFOIHIF'NKQROFPFEVJIMO'NPOJLIJHEHb'+!
OFGEMQ'EFQRF'JSSMV'ROHFLFEL'MEMQ'FI'JVFQ'FLI'NMQ'OFGEK'HFIFOEKU'LJNMIJ'FNNSFLJH'QJSJIHEL'

NMQ'IOJMQRPHEIF'FHVFQ'FLIb'PKN'VJLNOJQJEHIU'TMKV'JSSH'JE'IFQRKOJL'ZKSMDJSJIHIF'HGJIMOU'JLIH'

JE'QHELJKEJL'HFIFOEJIHIF,'4OHEVJL'PHFN'SJDFOIHL'ROJQH'H'RFNNHIKU'RSMOJQMQ'FXKRIHEVH,'

5MNNFVJI' PMJN' HSJH' SJDFOIHLU' ZJVFSJNFI' H' SFGFU' TMHQ' WJSJJ'7VHQ' RSMOJL' PHDFEI' FI' NPHOJML'

HQRSFNIMEIMOU'VF'RFNNHIJL'FXRMOGHEVJL'QJEML'LKSJNJIJ,'"FQRF'NMQ'7RKLIKSMQ'HMVJMEI'HV'"\!
1KQHEKLd' n"KE' FLIJL' LMD' SFGFU' LFV' LMD'GOHIJHoU' HV'4HSH,d' n"KE' JMLIJWJNHDJIMO' PKQK'FX'

KRFOJDML'SFGJLoU'HV'(JQKI,d'e$MLIK'EKE'FLI'SFX'RKLJIHfU'HMVJMEI'FI'JMLIJWJNHIJKEFQ'PHEN'WJFOJ'

RFO'WJVFQU'FKVFQ'VJNFEIFd'n7ODJIOHQMO'PKQJEFQ'JMLIJWJNHOJ'RFO'WJVFQoU'FId'n$MLIML'FX'WJVF'

ZJZJIoU'FXPJSHOHEIMO'VF'WJVF'LJDJ'DSHEVJFEIFL,'>MJH'HMIFQ'IKIMQ'PKN'RKEVML'PMJN'JEEJIJIMO'

NKSMQEHFd'e$MLIK'EKE'FLI'SFX'RKLJIHfU'LKSFOIJML'PKN'ZFODMQ'FLI'QHLIJNHEVMQ,'5MEIU'TMJ'"+!
PKN'ZFODK'WOFIJU'JMLIMQ'HD'KQEJ'FXJQMEI'SFGFU'FI'VJZJEH'FI'PMQHEH,'>MKV'LJ'ZFOMQ'FLIU'

#FK'HFTMHDJIMOU'VF'TMK'LNOJDJIMOd'e+QEJH'TMHFNMETMF'ZKSMJI'WFNJIfU'FId'e+QEJH'KRFOH'FJML'

ZFOHf'FI' JMLIHU'FId' nCJVJI'#FML'KQEJHU'TMHF'WFNFOHIU'FI'FOHEI'ZHSVF'DKEHo,'5J'FEJQ'EMSSJ'

LMDFOJI' SFGJU'EMSSJ' OFGMSHF'VJOJGFEIJ' FI'KRFOH' LMH' JE' LIHIFOH' JMLIJIJHF' SJDOHEIJU'EKE'RKIFOJI'

RFNNHOFU'TMJH'H'EMSSH'OFGMSH'JMLIJIJHF'VFZJHOFU'NMQ'EMSSHQ'IHSFQ'LMROH'LF'PHDFHI'HOGMFEIFQ'(\!
HMI'HRROKDHEIFQ,'>MJV'FEJQ'FLI'RFNNHIMQU'EJLJ'H'OFGMSH'ROHFWJXH'VFZJHIJKg'0KOOKU'LJ'PKN'

JENKEZFEJFEL'NFELFIMOU'HDLKEML'FOJI'ROHFWHIJ'ZFODJ'JEIFSSFNIMLU'MI'ZKSMEIHL'JMLIJ'HD'KQEJ'

SFGF'LJI'SJDFOHb'ROHFIFOFH'HV'TMJV'L,'0HMSML'IKI'FX'ZKSMEIHIF'#FJ'ZJZFEVJ'IOHVJVJI'EKOQHLg'

HE' WKOIF' LKSJL' FHL'ROHFSJXJI' RFNNHIKOJDMLU'EKE'FIJHQ' JMLIJLg']HFN'FI'PJL' LJQJSJH' HDLMOVH'

HSJMQ' NKGMEI' ROHFWHIJ' ZFODJ' JEVHGHOF' JEIFSSFNIMQU' MI' VJNHQMLU' HSJMV' FLLF' SJDFOMQ' HD'(+!
KDSJGHIJKEF'SFGJLU'HSJMV'FLLF'SJDFOMQ'H'LFOZJIMIF'HMI'H'QHSFVJNIK'SFGJLU'TMKV'ROKROJF'nLMD'

SFGF' FLLFo' VJNJIMOU' MI' ROJQMQ' EMSSJ' NKEGOMHI' ZJHIKOJU' HQRSJML' TMKTMF' EMSSJ' NOFHIMOHF'

JEIFSSFNIMHSJU'NMQ'KQEJL'ZKSMEIHL'NOFHIH'HV'PKNU'TMKV'LJI'OFNIHU'ZKSMEIHIJ'VJZJEHF'VFDFHI'

NKEWKOQHOJ'FI'LFNMEVMQ'FHQ'OFGMSHOJU'TMHF'ROJQH'OFGMSH'FLI'OFNIJIMVJEJL'FI'JMLIJIJHFU'MI'

TMHEIK'VJZJEHF'ZKSMEIHIJ'NKEWKOQJKOU'IHEIK'JMLIJKO'LJI,')\!
'

'
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3JDFOIHL' FOGK' NPOJLIJHEH' LFOZJIMIFQ' SFGJL' FXIMEVJIU' SFGJL' TMK'QHSFVJNIMQ' FEFOZHIU' NMQ'

%POJLIML' HD' FXFNOHIJKEF' SFGJL' EKL' OFVFQJIU' HNIML' ROK' EKDJL' FXFNOHIJK,' ]HFN' FEJQ' RFO'

OFGEMQ'FI'LNFRIOMQ'VKQJ'EHIMO'NPHOJIHIJLU'JSSH'RFO'IJQKOFQ'LFOZJSFQ'KRROFLLH'GFQJIb'PHFN'

LMROH' SFGFQU' JSSH' LMD' SFGF' NKELJLIJIb' PHFN' SFGFQ' L`ENFOH' JQRSFI' NPHOJIHIFU' JSSH' IJQKOF'

RKFEHF'LIJQMSHIH'NOMNFQ'SFGJL'JE'HEGHOJH'RKOIHI,']MJN'EFNFLLF'EKE'WMJI'SFGFQ'ROHFWJGFOFU')+!
NMQ'VMNIM'5RJOJIML'LHENIJ'JE'KQEFL'WFOHIMO'#FJ'ZKSMEIHIFL'ROKQRIJLLJQH'NPHOJIHIFU'MEVF'
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LJGEHEIFO'7RKLIKSML' HJId' n5J' 5RJOJIM' VMNJQJEJU' EKE' FLIJL' LMD' SFGFo,' $LIF' ZFOKU' EJLJ' SFGF'

HONFOFIMO'FI'RKFEJL' IFOOFOFIMOU' JE'KQEFQ'ROHFNFRL'GOHVFOFIMOU'ZFOJML'HGFOFIMO'QHSJIJHQ,'

]MQHEML'LJTMJVFQ'HEJQMLU'NMQ'RKLI'SHRLMQ'LMJ'NKQRKL'LJI'QJEJQFU'QHGJL'VMNJIMO'TMHQ'

VMNHI'LRJOJIM'TMKRJHQ'FXIOJELFNKU'TMJ'LJ'DKEML'WMFOJI'FI'LHENIMLU'WHFSJNJ'HGJIMO'LFLLKOFU'LJ'

QHSMLU'JE'KQEF'ROHFNJRJNJMQ'ROKSHDJIMO'NMSRHF,'5FV'TMJL'NFELFDJIMO'nJMLIMLU'NMJ'EKE'LJI'+!
SFX'RKLJIHo'EFN'EFNFLLHOJHg'"KE'FTMJVFQ'KQEJL'RFO'WJVFQ'H'RFNNHIK'JMLIJWJNHIML'FI'HTMH'

DHRIJLQHSJ'RMOJWJNHIML'PK'FXKOEHDJIMO'IJIMSKU'NMQ'RSFOJTMF'#FMQ'IJQFEIFLU'IJQKOF'FIJHQ'

WJSJHSJ'FI'JE'WJVF'ZJZFEIFLU'GFQHEI'LMD'SFGJL'KEFOFU'MIRKIF'ZHNNHF'WKFIHF'ZJIM'SHLNJZJFEIFLU'

LFELMHSFL'HQKOFLU'VKQJ'WMEJNMSJL'RKFEHOMQ'SFGHSJMQ'OFSJGHIKL'PHDFEIFL,'$SSJ'FOGK'LKSJ'PKN'

JE'SKNK'JMLIJ'LJGEHEIMO'nRFOWFNIH'NPHOJIHIFU'TMHF'WKOHL'QJIIJI'IJQKOFQoU'VKIHIJU'LMD'SJDFOK'"\!
VMNHIM'NKELJLIMEI'5RJOJIML'LHENIJU'TMJ'JE'KQEFL'FJML'QKIML'FI'JELIJENIML'FXRFVJIJ'NMENIH'

JRLJML'JQRSFEI'DFEFRSHNJIHU'TMKL'LMROH'FOKL'HN'RMOKL'NPOJLIJHEKL'VFLJGEHZJQML,']HFN'VF'

KQEJDML'SFGJDML,'

'

'
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&XNMIJI'ROHFIFOFH'SJDFOIHL'5RJOJIML'#KQJEJ'PMQHEHF'LFOZJIMIJL'JMGMQ,'_JSJJ'TMJRRF'VF'PHN'

GHMVFOF'VFDFEI'SJDFOIHIFU'TMKV'LKSJ'#FK'0HIOJ'LMDVHEIMO'FI'HD'PMQHEJ'IOJDMIJ'FXHNIMJKEF'"+!
JQQMEFL'VFNFOEHEIMO'VJNFEIF'#KQJEK'0FIOKd'n1FGFL'IFOOHFU'H'TMJDML'HNNJRJMEI'IOJDMIHog'

eH'WJSJJL'LMJL'HE'HD'HSJFEJLfg'TMK'OFLRKEVFEIFd'eHD'HSJFEJLfU'HJI'JSSJ'$FLMLd'e&OGK'SJDFOJ'LMEI'

WJSJJf,'+DSFNIHI'HEJQMQ'SJDFOIHL'PHFN'RSMOJQMQU'LFV'ZJVFU'EF' JE'FHQ'JQRJEGHLU'MI'RSML'

VFDJIK'NFOZJNFQ'FXNMIJHLU'EF'JE'0FIOJ'KWWFEVHL'ROHFNFRIMQd'n5MDJFNIJ'FLIKIF'KQEJ'PMQHEHF'

NOFHIMOHF' ROKRIFO' #FMQoU' HMI' 0HMSJ' VFSMVHL' VFNOFIMQd' e+QEJL' HEJQH' RKIFLIHIJDML'(\!
LMDSJQJKOJDML'LMDVJIH'LJIb'EKE'FEJQ'FLI'RKIFLIHL'EJLJ'H'#FKfb'nTMHF'ZFOK'LMEI'RKIFLIHIFLU'H'

#FK'KOVJEHIHF'LMEI,' $IHTMF'TMJLTMJL' OFLJLIJI'RKIFLIHIJU'#FJ'KOVJEHIJKEJ' OFLJLIJIo,'5J' JGJIMO'

RKIFLIHIMQ'KDIFQRFOHEVMQ'FLI'JMLLJLU'NMO'EKE'FI'NKELIJIMIJKEJDML'FI'SFGJDML'HD'FJLVFQ'

NKEVJIJLg'>MJV'OFWFOIU'ROHFNFRIMQ'HE'LJI'ZJZH'ZKNF'ROKSHIMQU'HE'ROK'WJOQJKOJ'LIHDJSJIJKEF'

JE' LNOJRIJL' OFVHNIMQg' #F' PJL' SKTMJQMOU' TMHF' EKE' VJLNOFRHEI' H' SFGF' VJZJEHb' EHQ' LJ'(+!
VJLLKEHOFEIU' NSHOH' FLLFI' NMQ' 0FIOK' OFLRKELJKd' e+DFVJOF' KRKOIFI' #FK' QHGJL' TMHQ'

PKQJEJDMLf,'#MOML'JIHTMF'NJONH'QHIFOJHQ'PHEN'JEEFNIJIMO'EFOZMLd'LJ'PMQHEJL'IOHVJIJKEJDML'

KDSJGHIKOJF' KDIFQRFOHEVMQb' TMJL' KEML' PKN' WFOFIb' EHQ' TMJL' FHL' VJEMQFOFI' JE' OFDML' FI'

FNNSFLJHLIJNJL' FI' NJZJSJDMLg'5HENIML'0FIOML' NKEIOH' FKLU' TMJ' NOFVFEIJDML' SFGFQ' JQRKEFOF'

NKEHDHEIMO')KLHJNHQU'H'#FK'MIJTMF'VHIHQU'JEZFPJIMO'VJNFELd'n>MJV'IFQRIHIJL'#FMQU'MI')\!
JQRKEHIMO'JMGMQ'LMRFO'NFOZJNFL'VJLNJRMSKOMQU'TMKV'EFTMF'RHIOFL'EKLIOJ'EFTMF'EKL'RKOIHOF'

RKIMJQMLg' 5J' EKE' KDIFQRFOHEVMQU' TMHEIMQ' RMIHL' QHSJ' WKOJL' QHNPJEHDJIMO' JEIML'

FXNHEVFLNFEL'KQEJMQ'QHSKOMQ'OHVJX'NMRJVJIHLU'TMHF'ZFSMI'JQQHEJL'DFSMHU'IKI'VJGFLIJL'FI'

NKELIJIM' IJKEJDML' FI' SFGJDML' NKFONFOJ' EFTMJIb' TMJV' WJFIU' LJ' EMSSK' LMDHNIH' WMFOJI' SKOKg'

%HFIFOMQ'FXRFOJFEIJH'FVKNFQMOU'TMHEIK'RSMOFL'SFGFLU'IHEIK'DOFZJKO'JMLIJIJHb'nZJOIML'FEJQ')+!
RFNNHIJ'SFXoU'TMJH'eEJIJQMO'JE'ZFIJIMQf,'7TMHF'WMOIJZHF'VMSNJKOFL'LMEI'FI'RHEJL'HDLNKEVJIML'

LMHZJKOfU' HJI' 5HRJFEL,' ]MQHEHF' SFGFL' ZMSEFOJDML' NJNHIOJNFL' KDVMNMEIU' MI' JE' LMRFOWJNJF'

HRRHOFHEI'LHEHIHU' JEIML'ZFOK'MEJZFOLH'LHEJF'RSFEHU'MEVF'EKE'QJOMQ'LJU'EHNIH'KNNHLJKEF'

JEIML'SHIMJI,'
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%MQ'SJDFOIHL'NPOJLIJHEH'IMQ'H'RFNNHIKU'IMQ'H'SFGF'FX'5RJOJIM'KOJGJEFIMOU'MI'LMROH'IFLIHIML'

FLI' 0HMSMLd' n8DJ' 5RJOJIMLU' JDJ' SJDFOIHLoU' FId' n5J' 5RJOJIM' VMNJQJEJU' EKE' FLIJL' LMD' SFGFoU'

NKELFTMFEL' FLIU' SJDFOIHIFQ' JSSHQ' FLLF' FI' WJFOJ' QHJKOFQ' FI' QJEKOFQ' LFNMEVMQ'

HQRSJIMVJEFQ' ZFS' OFLIOJNIJKEFQ' OFGEJ' 5RJOJIML' JE' EKDJLU' TMKV' JE' NPHOJIHIF' NKELJLIJIU'

NKELFTMJIMOTMFU'TMKV'MDJ'HQRSJKO'NPHOJIHLU'HQRSJKO'FI'LJI'SJDFOIHLU'TMJH'QJEKO'NMRJVJIHLU'+!
TMHF'LFOZJIMIFQ'HVVMNJI,'0KOOK'LJ'NMRJVJIHL'IJOHEEJNH'QHGEHQ'KNNMRHZFOJI'RHOIFQU'EF'JE'

JQQFELMQ' FXNOFLNHI' ZJOJDML' IKIMQ' KNNMRFI' OFGEMQ' NKEIOHTMF' LRJOJIMQ' ROHFZHSFHIU'

EFNFLLF'FLIU'FHQ'VJLNJRSJEHF'NKFONFOJ'WOFEJL'FI'EKE'QKVK'VJZJEJL'TMKTMF'PMQHEJL'OFLIOJEGJ'

SFGJDMLU'NMQ'nSFGFL'ROKRIFO'IOHELGOFLLJKEFEQ'RKLJIHF'LJEIo,'>MJV'FEJQ'FLI'PKQK'H'OFGEK'

5RJOJIML'FXMS'FI'EMSSH'SFGF'NKPFONJIMLU'EJLJ'DFLIJHU'JQQK'KQEJMQ'DFLIJHOMQ'EKNFEIJLLJQHg'"\!
e>MJL'VJQJLJI'KEHGOMQ'SJDFOMQgf'HJI'#KQJEML'HV'jKD,'

'

'
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3JDFOIHIJ'FZHEGFSJNHFU'TMHF'SJDFOIHL'5RJOJIML'VJNJIMOU'EKE'ROHFJMVJNHEI'TMHFNMETMF'SFGFL'

ZFS'NKELIJIMIJKEFL'HD'PKQJEJDML'JELIJIMIHF'VJZJEJL'JMLLJL'EKE'KDZJHEIFL,'0FOLMHVFIMO'PKN'

IOJRSJNJ' ROKDHQJEFd' ROJQMQU' TMJH' SFGFL' RMOF' PMQHEHF' IOHELGOFLLKOFQ' EKE' SJGHEI' HV'

RFNHIMQU'LFV'HV'RKFEHQU'TMHF'RFO'FHOMQ'JEWSJGJ'RKIFLI'NKEVJIKOFQb'EFTMF'FEJQ'PKQK'"+!
SFGFQ'NKELIJIMFEL'#FMQ'WHNJFI'LMMQ'SJNIKOFQ'FI'LFEIFEIJHF'LMHF'FXFNMIKOFQU'MIU'LJ'JSSF'

TMFQRJHQ'HV'RFNNHIMQ'HOIHOF'LMH'NKELIJIMIJKEF'ZFSJIU'#FML'IHSJ'ZFS'IHSJ'IOHELGOFVJFEIFQ'

JE'LIHIM'WMIMOK'RKFEH'RSFNIHI,'%POJLIML'FLI'TMJ'eNSHZFL'QKOIJL'FI'JEWFOEJf'PHDFIU'eNSHMVJI'FI'

EFQK' HRFOJIU' HRFOJI' FI' EFQK' NSHMVJIfb' LMWWJNJHI' PKQJEJU' RKFEH' IFQRKOHSJ' LMHF' SFGJL'

IOHELGOFLLKOFQ'RSFNIJ,'3KTMJQMO'HMIFQ'VF'SFGJDML'RMOF'PMQHEJLU'TMHF'ZJVFSJNFI'EJPJS'VF'(\!
SFGF'VJZJEH'HVJMENIMQ'PHDFEIU'HV'FXNSMVFEVMQ'ZKIH'FI'FHU'TMHF'FX'SFGF'QHEHEI'VJZJEHU'

LHSIFQ'EFNFLLHOJH'NKELFTMFEIJHb'MEVFU'TMHEIMQ'SFX'HSJTMH'ZFS'NKELIJIMIJK'PMQHEH'PHDFI'

VF'SFGF'VJZJEHU'IHEIMQ'KDSJGHI'JE'NKELNJFEIJH'FI'EKE'RSML'FI'PKN'TMKHV'JVU'TMKV'FLI'FX'RHOIF'

SFGJL,'%HFIFOMQ'SFGJL'PMQHEHF'IOHELGOFLLKO'QKZFOJ'HV'IOHELGOFLLJKEFQ'RKIFLI'FX'ZJIJKLH'

NMRJVJIHIF' HMI' IFQFOHOJK' NKEIFQRIMU' RFO' TMHF' RFNNHIMQ' EKE' FZHVFI' NKOHQ'#FK' lVJXJd'(+!
nIFQFOHOJK' NKEIFQRIMod' NKEIFQRIML' FEJQU' TMJ' JEIFOROFIHIJZML' EMENMRHIMOU' NKENMOOFOF'

RKIFLI' JE' KQEJ' RFNNHIK' LNJFEIFO' NKQQJLLKmU' MI' LJ' FX' NKEIFQRIM' SFGJLSHIKOJL' HMI' LMJ'

LMRFOJKOJL'IHETMHQ'ROJENJRHSJ'QKIJZK'IOHELGOFVJHIMO'NKELIJIMIMQ,'(HSJL'RFNNHIMQ'FZHVFOF'

EKE'ZJVFIMO'KWWFEVFEL'JE'ROHFNFRIMQd'e]KEKOH'RHIOFQ'IMMQ'FI'QHIOFQf'%PHQU'TMJH'RHIOJL'

EMVJIHIFQ'VFOJLJIU'QHSFVJNIJKEFQ'JENMOOJIb'F'NKEIOH'1FNPHDJIHFU'TMJH'KDFVJFOMEI'ZKNJ'RHIOJL')\!
FKOMQ'$KEHVHDU'TMJ'ROHFNFRJI'FJLU'EMETMHQ'ZJEMQ'DJDFOFEIU'EFN'VKQMQ'HFVJWJNHOFEIU'EFN'

HGOMQ'ZFS'ZJEFHQ'NKSFOFEIU'LFV'JE'IHDFOEHNMSJL'PHDJIHOFEI'FMENIJL'VJFDMLU'HV'TMHF'MIJTMF'

FX' SFGF' VJZJEH' EKE' WMFOMEI' HLIOJNIJU' H' #KQJEK' LMEI' NKQQFEVHIJ' FI' ROKQJLLJKEFQ'

HNNFRFOMEIU' TMKV' EMETMHQ' VFWJNFOFI' ZJO' VF' VKQK' FKOMQ' LIHEL' NKOHQ' #KQJEK,' &EU'

TMHEIMQ'RSHNFI'#FK'KDFVJFEIJH'PMQJSJL'FI' OFZFOFEIJHSJLU' FIJHQ' JE'NKELIJIMIJKEJDML'RMOF')+!
PMQHEJLh' %FOEJLU' NHEVJVF' SFNIKOU' TMHEIH' LJI' SJDFOIHL' NPOJLIJHEHU' IHEIH' MIJTMFU' MI' EMSSH'

NOFHIMOHU'TMHNMETMF'SFGF'H'LF'ROKSHIHU'NPOJLIJHEMQ'SJGHOF'RKLLJI'JE'NKELNJFEIJHU'MI'LJN'#FMQ'

LKSMQ'LMMQ'OFNKGEKLNHI'LHSZHIKOFQ'F'JMVJNFQh'
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5FNMEVK'RFOLMHVFI'NPHOJIHIJL'JQRFOJMQU'TMKV'EMSSJL'OFLIOJEGJ'RKIFLI'SFGJDML,'(HEIHF'FEJQ'

ZJOIMIJLU'IHEIHF'HMNIKOJIHIJL'NPHOJIHL'FLIU'MIU'TMJNTMJV'HD'FH'VJLNOFRHIU'ZJOJDML'VFLIJIMHIMO,'

5HSZHIKO' IFLIHIMO' VF' QHGEK' QHEVHIK' SFGJL' JETMJLJIMLd' e#JSJGFLfU' JETMJFELU' e#KQJEMQ'

#FMQ'IMMQ'FX'IKIK'NKOVF'IMK'FI'JE'IKIH'HEJQH'IMH'FI'JE'IKIH'QFEIF'IMHf,'e]KN'FLI'ROJQMQ'

FI'QHGEMQ'QHEVHIMQb'LFNMEVMQ'HMIFQ'LJQJSF'FLI'PMJNd'#JSJGFL'ROKXJQMQ'IMMQ'LJNMI'+!
IFJRLMQ,'$E'PJL'VMKDML'QHEVHIJL'MEJZFOLH'SFX'FI'ROKRPFIHF'RFEVFEIo,'5J'MEJZFOLH'SFX'FI'

ROKRPFIHF' FX' QHEVHIK' NPHOJIHIJL' RFEVFEIU' QMSIK' WKOIJML' MEJZFOLHF' PKQJEMQ' SFGFL' FI'

IOHVJIJKEFLU'ZKIH'FI'KDLFOZHEIJHFU'MI'KWWFEVFEL' JE'NPHOJIHIFQ'KQEJMQ'LJI' OFMLU' F'NKEIOH'

NPHOJIHIFQ' KDLFOZHEL' EMSSJML' SFGJL' NFELFHIMO' IOHELGOFLLKO,' 7VLIJRMSHIMO' 0HMSMLd' n_JEJL'

SFGJL' FLI' NPHOJIHL' VF' NKOVF' RMOKU' NKELNJFEIJH' DKEH' FI' WJVF' EKE' WJNIHo,' "MSSH' FOGK' SFXU'"\!
TMHEIMQNMETMF' HSJHL' OHIJKEHDJSJL' FI' JMLIHU' LJ' JE' NHLM' RHOIJNMSHOJ' NKEIOH' NPHOJIHIFQ'

QJSJIHZFOJIU'FLI'KDLFOZHEVH'FIU'NMQ'JE'NHLM'IHSJ'EKE'SJGFIU'VJLRFELHIJKEF'EKE'FGFDJI,'+QEFL'

FOGK' SFGFLU' NMENIHF' NKELIJIMIJKEFL' JE' SFGFQ' NPHOJIHIJL' LMEI' OFLKSZFEVHFU' MIU' TMHEIMQ'

NPHOJIHIJ'NKELKEHEI'FHQTMF'ROKQKZFEIU' IHEIMQ' SJGFEI'FI'EKE'RSML,' $MVJNJMQ'HMIFQ'PJN'

FXJGJIMO' LKDOJMQ' FI' VJLNOFIMQU' EF' NHOEHSJIHIFQ' NPHOJIHIFQ' JMVJNFL' FIU' HMI' IJDJ' JRLJ' HMI'"+!
ROKXJQK'DSHEVJFEL'HWWFNIM'NHOEJLU'nDKEMQ'QHSMQ'FI'QHSMQ'DKEMQo'NFELFHL,'"KE'FEJQ'

KQEJMQ'FLI'PKN'JMVJNJMQU'LRJOJIMHSFQ'FXRFIJI'ZJOMQU'H'#FK'JSSMQJEHIMQU'TMJ'JE'FK'SMQJEF'

KQEJH'LFNMEVMQ'ZFOJIHIFQ'JMVJNHIb'NHOEHSJL'ZFOK'NHOEJL'EFDMSH'NHFNMIJFEL'nEKE'LHRJI'FHU'

TMHF'LMEI'5RJOJIML'#FJoU'JVFK'QHSF'JMVJNHIU'RHSHIMQ'FEJQ'MI'WFDOJNJIHEL'JEWFNIMQ'PHDFI,'

>MJV'HMIFQ'NPHOJIHIF'VMSNJMLg'5J'JIH'JE'KQEJMQ'SFGMQ'KDLFOZHEIJH'NPHOJIHL'TMHFOJIMO'FI'JE'(\!
FJML' RMOH' KDLFOZHEIJH' KQEFL' KDLFOZHEIMO' SFGFL' FI' LIHIMIHU' TMJV' NHMLLHOJL' VF' SFGMQU'

NKELIJIMIJKEMQU'ZKIKOMQU'KDLFOZHEIJHOMQ'RKEVFOKLJIHIF'FI'EMQFOKLJIHIFg'(FEF'NPHOJIHIFQ'

FI'WHN'TMJNTMJV'ZJL,'

(FOIJK' RFOLMHVFIMO' FX' SJDFOIHIF' LRJOJIML,' 3FGFL' FTMJVFQ' PMQHEHF' EKE' LRJOJIMQ' JMLIJ'

ROFQMEIU' LFV'FHQ'RHOIFQU'TMHF'HVPMN' LFOZJI'RFNNHIK,' n#FSFNIHI'QF' SFX'#FJ' LFNMEVMQ'(+!
JEIFOEMQ'PKQJEFQoU'HJI'7RKLIKSML,'LFV'ZJVFK'HSJHQ'SFGFQ'JE'QFQDOJL'QFJL'OFDFSSHEIFQ'

SFGJ'QFEIJL'QFHF'FI'NHRIJZMQ'OFVVFEIFQ'QF'SFGJ'RFNNHIJo,'e$MLIK'EKE'FLI'SFX'RKLJIHfU'ROK'

TMHEIK'JMLIML'FLIb'ROK'FH'HMIFQ'RHOIFU'JE'TMH'JMLIJIJHF'HVZFOLHIMOU'SFGFQ'NKOOJGFEIFQ'FI'

OFWKOQHEIFQ' LMLIJEFHI' EFNFLLF' FLI,' 5J' HSJTMH' FX' RHOIF' LFOZJL' RFNNHIKU' LFOZJ' FI' SFGJ,' 5J'

SJDFOIHIFQ'TMHFOJL'H'SFGFU'QKOIJWJNH'ZFIFOFQ'PKQJEFQ,'1FEKZHOJ'LIMVF'LRJOJIM'QFEIJL'IMHF')\!
FI' nJEVMF' EKZMQ' PKQJEFQU' TMJ' JMXIH' #FMQ' NKEVJIML' FLI' RFO' JMLIJIJHQ' FI' LHENIJIHIFQ'

ZFOJIHIJLo,'nCJL'EKE'IJQFOF'RKIFLIHIFQoU'HJI'7RKLIKSMLg'n>MKV'DKEMQ'FLI'WHNJIK'FI'WFOFL'

SHMVFQ'HD'JSSHob'e#FJ'FEJQ'QJEJLIFO'FLI'IJDJ'JE'DKEMQf,'

!
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5MRFOFLI'HSJHU'TMHF'ROHFVJNHIMOU'SJDFOIHL'HD'KDSJGHIJKEF'ZKIKOMQU'TMHF'HE'FZHEGFSJNH'LJI'FI'

DHRIJLQMQ' NKELFTMHIMOU' LMQQKRFOF' FXTMJOFEVMQ,' CJVFIMO' TMJDMLVHQ' VJLLFOFEIJDMLU'

TMKV' LJNU' HSJJL' ZFOK' HV' NKEIOHVJNIKOJHQ' VFNSJEHEIJDML' RHOIFQ,' CFEIJSHDJQML' HMIFQ'

QHIFOJHQ' VF' RFORFIMJL' ZKIJLU' TMHSJH' LMEI' OFSJGJKLKOMQU' FX' TMJDML' IFQRKOHOJH' RFELJIHOJ'

RKLLMEI,'+!
>MKV' OFSJGJKLKOMQ' ZKIH' EKE' KDSJGFEI' FI' FX' NKELFTMFEIJ' LJEI' HDKSFEVHU' LMDLFTMFEIJH'

ROKDHEI,'

0OJQMQ'ROKDHQFE'LMQJIMO'OHIJKEF'LFOZJIMIJLU'TMHQ'JEVMNMEIb'FEJQ'LFOZJIML'FLIU'TMHF'IKIK'

ZJIHF' IFQRKOF' NHRIJZHI' IKIMQ' PKQJEFQ' KEFOKLH' LMD' OJIJDML' FI' NFOFQKEJJL' FXIFOEKOMQ'

KRFOMQU' NMQ' #FML' OFGFEFOHIK' RFO' DHRIJLQMQ' RSFEHQ' VKEHZFOJI' SJDFOIHIFQU' FI' IKIMQ'"\!
FZHEGFSJMQ' LJI' TMHFVHQ' SJDFOIHL' LRJOJIML' MEVF' EKE' ZJVFIMOU' TMKV' #FML' JIFOHIK' HD' FK'

RFORFIMHQ'HNNFRIHI'LFOZJIMIFQU'TMHSJL'FLI'JE'KDLFOZHEIJH'ZKIJ'RFORFIMJ,'

5FNMEVMQd'OFGMSHF'OFSJGJKLHOMQ'RFOLKEHOMQ'LMEI'HD'PKQJEJDML'JELIJIMIHFU'LJNMI'FI'FHOMQ'

IFLIHEIMO'ROKWFLLKOFLU'FI' LJN'LMEI'PMQHEHF'HVJEZFEIJKEFLb'FI'NMQ'HVVHEI'HV'LNOJRIMOHQ'

LHNOHQ'NKEIOH' JV'#FMI,d' n"KE'HVVHL'HV'ZFODMQU'TMKV' SKNMIML' LMQU'EFN'QJEMHLoU' FI' JE'"+!
7RKN,d'e5J'TMJL'HRRKLMFOJI'HV'PHFNU'HRRKEFI'#FML'LMRFO'JSSMQ'RSHGHL'LNOJRIHL'JE'SJDOKf'

PKNU' FOMEI' PMQHEHF' ROHFLMQRIJKEFLU' TMHF' JE' VJZJEJL' LNOJRIMOJL' OFROKDHEIMOU' JVFK'

HDKSFEVHF,'

(FOIJMQd' OFSJGJKLJ' RSHFOMETMF'MI' HSIFO'5JQKE'%`OFEFML' NOMNFQ' JE' HEGHOJH' RKOIHEIU' LMD'

KEKOF'OFGMSHOJL'KDLFOZHEIJHF'GFQFEIFLb'NMJML'HOGMQFEIMQ'ZJVFIMOU'TMKV'EKEEMSSJU'HDJFNIK'(\!
PHDJIM' FI' RKLIPHDJIK' LMK' KOVJEF' IHETMHQ' LHONJEH' JEIKSSFOHDJSJU' HV' NKQQMEFQ' OFVFMEI'

LIHIMQ,'

>MHOIMQd'OFSJGJKEFL'WHNIJNJHF'EKE'OFWKOQHEI'JEIFOJKOFQ'PKQJEFQU'TMJ'nOFEKZHOJ'VFDFI'VF'

VJF'JE'VJFQo,'"FN'LMEI'VF'ZFOJL'ZJOIMIJDML'FI'JEIFOEK'#FJ'NMSIMU'TMJ'ROJENJRHSJL'FLIU'LFV'VF'

FXIFOJKOJDML'KRFOJDMLU'TMHF'QHGJL'P`RKNOJIHL'TMHQ'LHENIKL'WHNJMEIU'JE'TMJDML'EKE'FLI'ZFOH'(+!
RJFIHLU' LFV' TMHFVHQ' LHENIJIHIJL' HRRHOFEIJH' FI' RPHOJLHJNH' JMLIJIJHU' TMHF' WOFTMFEIFO' H'

5HSZHIKOF'EKLIOK' OFROKDHIMOU'NMQ'0HMSML'VJNHId' n&XFONF' IF'HV'RJFIHIFQb'EHQ'NKORKOHSJL'

FXFONJIHIJK' HV'QKVJNMQ'MIJSJL' FLIU' RJFIHL' HMIFQ' HV' KQEJH' ZHSFIU' ROKQJLLJKEFQ'PHDFEL'

ZJIHFU'TMHF'EMEN'FLIU'FI'WMIMOHF,'

>MJEIMQd'KRFOH'JSSH'FXIFOEH'ZKIKOMQ'FXRMEGMEI'WJVFQU'TMH'JMLIJIJHQ'KRFOMQ'RFLLMEVHIU')\!
TMJH'PHFN'GSKOJHQ'#FK'OFVVJIU'JSSH'ZFOK'VMQ'NKOVJL'WJVMNJHQ'HV'LF'HIIOHPJIU'GSKOJHQ'#FJ'

FZHNMHI,'

5FXIMQd' LRFQ' ROHFIFOFH' FEFOZHEIU' TMHF' LKSJ' QJLFOJNKOVJHF' VJZJEHF' JEEJIJIMO,' %KEIOHU'

ZKIKOMQ' KDLFOZHEIJH' LRFQ' JE' KRFOHU' PKN' FLIU' JE' JRLHQ' KDLFOZHEIJHQ' RKEJIU' MEVF' FI'

EKEEMSSJL'OFSJGJKLJL'RKLI'ZKIJ'FQJLLJKEFQ'ROKQJIIJIMOU'LJ'PKN'KDLFOZHZFOJEIU'ZJIH'HFIFOEHU')+!
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EKE' LJEF' ROHFLMQRIJKEF' QHGEH' FI' TMHVHQ' DSHLRPFQJH,' >MJL' FEJQ' ROKQJIIFOF' ZJIHQ'

HFIFOEHQ'RKIFLIU'EJLJ'LKSML'#FMLg'

5FRIJQMQd' NHOJIHIFQ' TMKTMF' SHFVMEI' FI' FNNSFLJHF' MEJIHIFQ' LNJEVMEIU' VMQ' LFNIHL'

JEIOKVMNMEI'NPOJLIJHEHF'OFSJGJKEJ'KVJKLHL,'&I'NMQ'JEIFO'LFJRLKL'RSFOMQTMF'VF'OFSJGJKEMQ'

LMHOMQ' RFOWFNIJKEF' VJGSHVJHEIMOU' EKE' QKVK' H' NKQQMEJ' PKQJEMQ' LIHIMU' LFV' FI' JEIFO'+!
NKEIOHOJJL'KRJEJKEJDML'JELFNIHEIMO,'+NIHZMQd'VFEJTMF'NKQQMEFQ'NPOJLIJHEJIHIJL'LIHIMQ'

NKEIFQRIMJ'PHDFEI'TMHLJ'FIPEJNKOMQ'ZJIHQU'MIJ'RPHOJLHFML' JE' IFQRSKU' OFSJGJKEJL'EKQFE'

KQEJDML'NPOJLIJHEJL'NKQQMEF'LJDJ'MLMORHEIFL,'

"KEMQd' LHENIJIHIFQ' FI' RFOWFNIJKEFQ' LJDJ' ZFEVJNHEIU' TMHLJ' OFSJGJK' WHNIJIJH' HQRSJKOFQ'

NKQQMEJL' ZMSGJ' LHENIJIHIFQ' NKELIJIMHIU' TMK' WJIU' MI' P`RKNOJIHOMQ' QKOF' WHNJSF' HSJKL'"\!
JMVJNFEI,'

#FNJQMQd' QMSIH' ROKJEVF' LMLNJIHEI' LNHEVHSH' FI' VKNIOJEH' JEVJLNOFIH' FI' NKEZFOLHIJKEF'

ZJIJKLHU'LJNMIJ'IKIML'QMEVML'IFLIHIMO,'

8EVFNJQMQd'IOHVJIJKEFL'LMHL'RSMOJL'VMNMEI'TMHQ'#FJ'QHEVHIHU'MI'VF'FJL'ZFOJWJNFIMO'JSSMV'

5HSZHIKOJLd'nCHF'ZKDJLU'LNOJDHF'FI'RPHOJLHFJU'TMJ'VFNJQHIJL'QFEIHQ'FI'OMIHQ'FI'TMKVZJL'"+!
KSML'FI'ROHFIFOJIJL'JMVJNJMQ'FI'NHOJIHIFQ'#FJo,'

#MKVFNJQMQd'RFOJNMSKLHF'ROHFIFOFH'LMEI'TMKHV'NKFSJDHIMQ'RKIJLLJQF,'%MQ'FEJQ'FH'LJI'

JQDFNJSSJIHL'NHOEJL'EKLIOHFU'MI'%POJLIML'FIJHQ'EFGFI'KQEFL'NHRFOF'LFOQKEFQ'VF'NKFSJDHIMU'

TMJV'HIIJEFI'ZMSGHOF'JE'IKI'PKQJEMQ'QJSSJH'OFQ'HVFK'HENJRJIFQg'

(FOIJMQVFNJQMQd' QMEVK' RSMOJQMQ' LMEI' KEFOKLHF' TMKHV' RHMRFOIHIJL' ZKIMQb' EHQ'(\!
RKLLJVFEIFL'QMSIH'IFQRKOHSJH'NKELHONJEHEI'FI'HNNMQMSHOF'EKE'VFLJEMEIU'QFEVJNHEIFL'ZFOK'

LMJL'QFEVJNHIJKEJDML'QKSFLIJHF'LMEI'YQEJDML,'

>MHOIMQVFNJQMQd' ROHFLMQRIMKLMQ' ZJVFIMO' HV' HQRSJKOH' TMHQ' %POJLIML' JELIJIMJI' LF'

KDSJGHOF,' %MQ' FEJQ' DHRIJaHIML' ZKIK' HV' FZHEGFSJNHQ' OFGMSHQU' TMH' QHJKO' EKE' FLIU'

HLIOJEGJIMOU' HV' NMJML' RMOHQ' FI' RFOWFNIHQ' KDLFOZHEIJHQ' ZJX' METMHQ' RFO' IKIHQ' ZJIHQ'(+!
RFOIJEGFOF'ROHFZHSFIU'KQEJDML'FIJHQ'LMJL'HVPJDJIJL'NKEHIJDML'FI'ZJOJDMLU'JMLIMQ'ZJVFIMOU'MI'

HD'HSJJL'KQEJDML'OFSFZFIMOU'LJ'VF'WHNIK'JQRSJNJIML'FLIU'FI'VF'WMIMOK'HSIFOJ'RKEVFOJ'LF'EKE'

LMDQJIIHIU'EF'JE'ROHFNJRJIJMQ'NKOOMHI,'

>MJEIMQVFNJQMQd'TMKV'HV'JRLHQ'ZKIJ'OHIJKEFQ'HIIJEFIU'EFTMF'ROHFNJRJI'EFTMF'NKELMSJI'

LNOJRIMOHU'MI'TMJVRJHQ'VFZKZFHIMOb'EKE'ROKDHI'HMIFQ'#FMLU'EJLJ'TMHF'ZFS'ROHFNJRJI'ZFS')\!
NKELMSJI,' >MHOF' EKE' ZJVFIMOU' TMJV' HNNFVHI' RJFIHIJ' RFO' ZKIMQU' NMQ' EMSSMQ' JE' LNOJRIMOH'

FXFQRSMQ'TMKTMF'PHDFHI,'

5FXIMQVFNJQMQd' LNOJRIMOH' VJZJEH' JELIJIMIJL' OFGMSHOJDML' OFSMNIHIMO,' 7JI' FEJQ')KLFL' JE'

ZFIFOJ' JELIOMQFEIKd' n"F' VFNSJEHZFOJL' HD' PJLU' TMHFROHFNFRJI' IJDJ' #KQJEMLU' EFTMF' HV'

VFXIOHQ'EFN'HV'LJEJLIOHQoU'FI'0HMSML'JE'EKZKd'n5J'EKL'HMI'HEGFSML'VF'NKFSK'ROHFVJNHZFOJI')+!
ZKDJL'FZHEGFSJMQ'ROHFIFO'JVU'TMKV'ROHFVJNHZJQML'ZKDJLU'HEHIFQH'LJIo,'

#FNJQMQLFRIJQMQd' NHFIFOMQ' NKRJKLJKOH' TMKTMF' LJDJ' RKSSJNFEIMO' ROHFQJHU' MIRKIF' TMJ'

GOHZJKOH'LMLIJEMFOMEI'KEFOHU'nRKEVML'ZJVFSJNFI'VJFJ'FI'HFLIMLoU'FI'LJN'EKIHEIMO'VF'HQDJIJKEF'

FI' LMRFODJH,' $EWFOIMO' FX' PJL' NMQ' EFN' #FMQ' RJF' NKSHEIU' EFN' FNNSFLJHF' ROKLJEIU' EFN'

ROKXJQKOMQ' LHSMIJ' JEIFEVHEIU' LFV' NMENIH' JEZFOIHEIU' TMKV' LJEI' JVKSHIOHFU' LJQMSHIKOFL'*\!
PKQJEMQ' JSSMLKOFLU' HN' JRLH' QKEHLIFOJH' LRFSMENHF' SHIOKEMQU' FX' NKELFTMFEIJ' JMLIF'

FXIFOQJEHEVJU'EF'FSFQFEIH'TMKTMF'RFO'FKL'JEWJNJHEIMO,'
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%KEIOHVJNIKOJHQ'WKZFEIFL'RHOIFQ'PJL'MIMEIMO'QMEJQFEIJLd'

0OJQMQ'RFOLMHVFIMO'FX'OFGMSHOMQ'FI'OFSJGJKEMQ'JELIJIMIKOJDMLU'TMJ'WMFOMEI'LHENIJ'FI'#FK'

VJSFNIJU'H'#FK'JE'ZJIH'FI'RKLI'QKOIFQ'HRROKDHIJ'LJGEJL'FI'ROKVJGJJLU'EJLJ'KQEJMQ'LHENIKOMQ'

NHSMQEJFEIMO'SFGFEVHFU'TMKV'FIPEJNKOMQ'EKE'JOOKGHIMO'PJLIKOJJL,']JU'TMJ'n5RJOJIM'LHENIK'

RSFEJo'WMFOMEIU'EKE'LJEF'5RJOJIML'LHENIJ'VMNIM'JRLJ'ROJQJ'LMH'LFOZHZFOF'VKNMQFEIHU'TMJH'+!
VJLNJRMSJ' JSSJMLU' TMJ' eNKFRJI' WHNFOF' FI' VKNFOFfU' RKLIFOJLTMF' LFOZHEVH' FKVFQ' 5RJOJIM'

IOHVJVFOFU' TMHFU' EJLJ' LHSMDOJH' FI' EKE' QKVK' RHMNJL' LFV' FI' QMSIJL' JQJIHEVH' WKOFEIU' JE'

RMDSJNHQ'ZJZFEVJ'EKOQHQ'EKE'JELIJIMJLLFEI,'

7NNFVJI' LFNMEVK' IFQRKOMQ' SKEGHFZJIHLb' EHQ' HEIF' HEEKL' QJSSF' LHENIML' \HLJSJML' JE'

KOJFEIHSJ' FNNSFLJH' QKEHNPKOMQ' JELIJIMJI' OFGMSHQ,' 5HENIML' \FEFVJNIML' GSKOJKLML'"\!
QKEHLIJNKOMQ' VMX' FI' RHIFO' JE' KNNJVFEIJL' RHOIJDML' KOVJEFQ' WMEVHZJIU' FX' TMK' JEEMQFOJ'

ROKVJFOF' ZJOJ' LHENIJIHIF' JSSMLIOFL' FI'QJOHNMSJL' NSHOJ,'#MOHZJI' PJN' KOVK' NFSFDFO' RFO' HEEKL'

NJONJIFO'QJSSF,']KL'JELFNMIJ'RKLIFOJ'HGOJNKSHF'HV'ZJEFHF'NMSIMOHQU'IHOVJKOF'PKOH'ZKNHIJU'TMJ'

FI' JRLJ' ZJIH' FI' VKNIOJEH' ROHFNJRMJ' RFO' OFGMSHOMQ' JELIJIMIJKEFLU' 5RJOJIM' LHENIK' VMNFU'

NMQMSHIJLLJQMQ' RKRMSMQ' MIOJMLTMF' LFXML' JE' ZJEFHQ' #KQJEJ' 5HDHKIP' FXNKSFEVHQ'"+!
IOHELQJLFOF,'0KOOK'HEIJTMJIHIJL'HOGMQFEIMQ'JE'PJLU'TMHF'HEJQHF'NKENFOEMEI'LHSMIFQU'EKE'

EJPJS'RKEVFOJL'PHDFIU'VMQ'ROKQJLLJKEJ'VJZJEHF' JEEJIJIMOd' n&GK'ZKDJLNMQ'LMQ'MLTMF'HV'

NKELMQQHIJKEFQ'LFNMSJoU'FId'n5RJOJIML'LHENIML'VKNFDJI'ZKL'KQEJHo,'0OHFLNOJRIJK'FOGK'JSSH'

IKI'IFQRKOMQ'NMOOJNMSJLU'IKI'LHENIKOMQ'ZJOKOMQ'ROKDHIJLLJQH'ZJIHDJU'IKI'VJZJEJL'IFLIJQKEJJL'

FI'LJGEJL'LIHDJSJIHU'JMOF'RFORFIMK'LIHDJI'JENKEZMSLHU'LMROH'WJOQHQ'RFIOHQ'OHVJNHIHb'nRFIOH'(\!
HMIFQ'FLI'%POJLIMLo,' n#FLNFEVHI' JQDFOZFEJHEI' WSMQJEHU' WSFEI'ZFEIJU' JOOMHEI' JE'VKQMQoU'

OFSJGJKEFQ' TMHQNMETMF' EKE' ROKLIFOEFEIU' TMJH' DFEF' WMEVHIH' FLIU'QKVK' VKQFLIJNJ' FJML'

WJVFSFL' LJEI' ROKRMGEHIKOFL' FI' KDLFOZHEIJHF' OFGMSHOJL' HFQMSHIKOFL' HN' HSMQEJ' WJVFSJLLJQJ,'

7VLIJRMSHIMO' ROKQJLLKOMQ' LKSJVJIHLb' EHQ' HSJMV' TMJV' ZKZFEI' OFSJGJKLJ' TMHQ' VKNIOJEHQ'

FZHEGFSJJ'FI'QKEJIH'LHSMDFOOJQH'$FLM'%POJLIJg'"KEEF'JSSH'FKOMQ'RHMRFOIHL'H'#KQJEK'FLI'(+!
RFOLMHLH'VMQ'HJId'e5J'ZJL'RFOWFNIML'FLLFU'ZHVFU'ZFEVFU'TMHF'PHDFLU'FI'VH'RHMRFOJDMLU'FI'

ZFEJU' LFTMFOF' QFfU' H' ROJQHFZH' TMKTMF' FNNSFLJH' ROHNIJNHIHU' JE' TMH' nKQEJH' FOHEI'

NKQQMEJHog' "KEEF' NKFSJDHIML' HD' FKVFQ' FLI' NKQQFEVHIMLU' VMQ' IOJRSFX' FMEMNPKOMQ'

OFNJIHEL'GFEML'VF'IFOIJK'HJId'e>MJ'RKIFLI'NHRFOFU'NHRJHIfU'HN'LJ'VJNHId'IHEIHF'FLI'FXNFSSFEIJHFU'

TMKV'EKE'KQEFL'RKLLMEI'NHRFOFg'(FLIHIMO'0HMSMLd'n#F'ZJOGJEJDMLoU'JETMJFELU'nROHFNFRIMQ')\!
#KQJEJ'EKE'PHDFKb'NKELJSJMQ'HMIFQ'VK'IHETMHQ'QJLFOJNKOVJHQ'NKELFNMIML'H'#KQJEK'JE'

PKNU'MI'LJQ'WJVFSJL,'7ODJIOKO'JGJIMO'PKN'DKEMQ'FLLF'ROKRIFO'ROHFLFEIFQ'EFNFLLJIHIFQ,'"HQ'

DKEMQ'FLI'PKQJEJ'LJN'FLLF,o'+DFVJFEIJH'VFEJTMF'FKOMQ'EMETMJV'FH'FLIU'VF'TMH'5HSZHIKOU'

RKLITMHQ' VF' LMH' KDFVJFEIJH' JE' NOMNF' NKELMQQHEVH' SKNMIML' FLIU' LMDJMEGJId' >MJ' eZMSI'

ZFEJOF'RKLI'QFU'HDEFGFI'LFQFIJRLMQ'FI'IKSSHI'NOMNFQ'LMHQ'TMKIJVJF'FI'LFTMHIMO'QFfg'"KE')+!
HDEMJQMLU' TMJE' JE' ZMSGHOJ' KDFVJFEIJH' TMHFVHQ' LJQJSJIMVK' FXROJQHIMO' FI' JQJIHIJK'

KDFVJFEIJHF' %POJLIJU' SKEGF' IHQFE' JSSH' OFSJGJKLKOMQ' ROHFLIHEIJKOU' TMHF' VMOJML' ROKROJHQ'

QHNIHI'ZKSMEIHIFQU'MI'VJNHEI'NMQ'ROKRPFIHd'e>MKEJHQ'ROKRIFO'IF'QKOIJWJNHQMO'IKIH'VJFfb'

nWHNIJ' LMQML' LJNMI' KZFL' KNNJLJKEJLo,' "KEEF' LJSFEIJMQ' FKOMQ' LHSMDOF' FZHEGFSJNJ'

NKELFOZHIJZMQ' LJSFEIJJg' n#F' TMKNMETMF' ZFODK' KNJKLKU' TMKV' SKNMIJ' WMFOJEI' PKQJEFLU'*\!
OFVVJIMOJ' LMEI' OHIJKEFQ' JE' VJF' JMVJNJJ,' ]KN' RHNIK' QKEHLIJNKOMQ' FI' KNMSK' NKSMQDJEK'

NKELRJNJFEVKU'JEZFEJFEIMO'FX'FZHEGFSJKOMQ'PHMLIH'WKEIFU'MI'EKE'HVJEZFEIJKEFL'PMQHEHFU'
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LFV'JELIJIMIJKEFL'ROKDFEIMO'VJZJEHF,'_OMNIML'VFEJTMF'FX'OFGMSHOJ'OFSJGJKLKOMQ'KDLFOZHEIJH'

EHLNMEIMO' IHQ' MDFOFLU' MI' EKE' LJI' #FMQ' IJQFELU' TMJ' FX' FJL' EKE' OFNOFFIMO,' CFOMQ' PKL'

ROHFIFOJQMLU'EF'JHNIHEIJHF'JENMSNFIMO'ZJIJMQU'TMKV'LHEF'ZJIHDJIMOU'LJ'GSKOJH'#FK'WJVFSJIFO'

OFVVJIMOU' eTMJ' KRFOHIMO' KQEJH' JE' KQEJDMLfU' MI' VJNHQML' NMQ' ROKRPFIHd' e"KE' EKDJLU'

#KQJEFU'EKE'EKDJLU'LFV'EKQJEJ'IMK'VH'GSKOJHQfb'nKQEJH'FEJQ'KRFOH'EKLIOH'KRFOHIML'FLI'+!
JE'EKDJLo,'

]J'ROKDHQJEH'H'VJZFOLHOJJL'ROK'KRRKLJIK'RFOLMHVFEVK'JEVMNIH'QKVK'VJSMMEI'LMDLNOJRIKd'

7V'ROJQMQ'ROKDHQFE'OFLRKEVFEI'VJNIK'LHENIHF'7GHIPHFd'e5MQQH'JEGFEMJIHL'FLIU'JE'TMH'

LFOZJIML'%POJLIJ'NKQROKDHIMOf,'_FSJX'LFOZJIMLU'TMHF'HV'NOMNFQ'%POJLIJ'OFSJGHIU'TMHF'ZJIJH'

NKPJDFI,'>MHF' FILJ' ZJOIMIFL' EKE' NKEWFOHIU' TMKV' LKSJML' FLI'#FJU' HV' FHL' IHQFE'QJOMQ' JE'"\!
QKVMQ'VJLRKEJIb'TMHF'QFEIFQ'ROHFRHOHI'HV'5RJOJIML'LHENIJ'MENIJKEFQb'TMHF'eRFLLMSMQ'

KLIJJf'VJQKZFIU'MI'VJSFNIML'NKOVJL'NMDJNMSMQ'JEIOFIU'TMH'VJF'EKNIMTMF'ZJGJSHEVK'FI'KOHEVK'

LRKELJ' ROHFLIKSHIMO' HVZFEIML,'1JVFEIU' FI' VFOJVFHEI' nNHOEHSFL' PKQJEFLU' TMJ' EKE' LHRJMEIU'

TMHF'#FJ' LMEIoU'QKEHLIJNKOMQ' JELIJIMIH' TMHEIMQNMETMF' FXIFOEH,'"KE' RFELJIHEIU' TMHQ'

LHSMDOJL'TMHQTMF'EFNFLLHOJH'LJI'FXIFOEJ'PKQJEJL'OFWKOQHIJKU'MI'JEIFOEML'SJDFOJKO'JE'#FMQ'"+!
WFOHIMO,' n"KE'ROJQMQ'TMKV'LRJOJIMHSFU'LFV'TMKV'HEJQHSFoU'HJI'7RKLIKSMLU'eVFJEVF'TMKV'

LRJOJIMHSFf,' 1JVFEVJ' MIJTMF' FLLFEI' OFSJGJKLJU' TMJ' KQEFQ' OFSJGJKEJL' ZJQU' KQEFQ'

RFOWFNIJKEFQ'JE'FXIFOEJL'NKELIJIMFOFEI'KDLFOZHNJMENMSJL'FI'EKE'NMQ'5HRJFEIF'nNKGJIHOFEI'

JE'NKOVFU'HDLIOHPFOF'H'ZJEK'NHOEFQU'MI'HEJQMQ'IOHELWFOOFEI'HV'ZFOHQ'LHRJFEIJHQo,'0KOOK'

OFSJGHIJK'JSSH'QKEHLIJNH'EKE'KRRMGEHI'SJDFOIHIFQ'NPOJLIJHEHQU'TMJE'FHQ'ROKQKZFIU'VMQ'H'(\!
ZJIJJL' HONFI,' 0KLLF' FEJQ' RFNNHOF' EFN' SJDFOIHL' FLI' EFN' RHOL' SJDFOIHIJL' ZFOHF' NPOJLIJHEHFU'

HSJKTMJ'DFHIJ'JE'NKFSK'ZFOH'EKE'GHMVFOFEI'SJDFOIHIFU'TMJ'RFNNHOF'EKE'RKLLMEI,'(HEIK'FOGK'

QHJKO' SJDFOIHLU'TMHEIK'H'QHSK'HQRSJKO' OFLIOJNIJK'FI'HV'DKEMQ'VJSHIHIJK,'0HOJ'QKVK'ZKIJ'

RFORFIMJIHLU'VMQ'IKIHQ'ZJIHQ'%POJLIK'#KQJEK'VFVJNHIU'SJDFOJKOFQ'HV'#FMQ'NPOJLIJHEMQ'

OFVVJI'HEJQMQ,'(+!
7V'LFNMEVMQd'IHQFILJ'QJEJLIFOJHSFL'OFGMSHOMQ'JELIJIMIKOFL'PKQJEFL'WMFOMEIU'TMJH'IHQFE'

ROJENJRHSJL' JELIJIMIKO' FI' KQEJMQ' DKEKOMQ' KRFOHIKO' 5RJOJIML' LHENIML' FLIU' EKE' NKENSMVJ'

RKIFLI'FLLF'HVJEZFEIJKEFL'PMQHEHL,'>MF'DKEH'LMEIU'HV'DKEMQ'OFVMNFEVH'LMEI'ROJENJRJMQ,'

"HQ'nEKE'RKIFLI'HODKO'QHSH'WOMNIML'DKEKL'WHNFOFU'EFN'HODKO'DKEH'WOMNIML'QHSKLo,'0OKJEVF'

EKE' HVVMEI' HV' LNOJRIMOHL' LHENIHL' HSJTMJV' HD' FH' VJLNOFRHELU' LFV' LKSH' ROKQKZFEIJH' HV')\!
RMOJKOFQ' FHOMQ' KDLFOZHEIJHQb' MEVF' LMEI' VF' PJLU' TMHF' KOVJEHEIMO' HV' WJEFQU' TMHF'

DKEJIHIFQ'FX'WJEF'LMQMEIU'LMEITMF'LMDLMQRIJKEFL'TMHFVHQ'RHOIJNMSHOFL'FX'FZHEGFSJNH'FI'

HRKLIKSJNH'VKNIOJEH'LJNMI'FX'ROHFQJLLJL'FQHEHEIFL,'+D'PKN'nEFN'LMEI'HV'VFXIOHQ'EFN'HV'

LJEJLIOHQoU'EFN'ROHFIFO'FHU'TMHF'HD'7RKLIKSK'LMEI'IOHVJIHU'LFV'LMD'FJL,''

7V'IFOIJMQd'EKE'FLI'JELIJIMIJ'EKLIOJU'EKEEMSSKOMQ'QKEHLIJNKOMQ'HMI'JGEHZJHQ'FXNMLHOF'HMI')+!
SHLNJZJHQ'RHSRHOF,'%OMNFQ'JE'RHLLJKEF'#KQJEJ'IOJRSJNFQ'NKEIFQRSHQMOd'ROJQH'5HSZHIKOJL'

FLIU' LFNMEVH' LHSZHEVJU' IFOIJH' OFROKDHEVJ,' 0OJQHQ' RFOWFNIJ' DHJMSHEIU' TMJ' NMQ' 5HSZHIKOF'

NOMNFQ'LJIJMEI'VJNFEIFd'n\HRIJLQK'PHDFK'DHRIJaHOJ'FI'TMKQKVK'NKHOIKO'VKEFN'RFOWJNJHIMOgo'

_FSJNFL' RSHEF' PJU' TMJ' GHMVJMQ' JE' IOJDMSHIJKEFU' LMHZJIHIFQ' JE' HQHOJIMVJEFU' SFZJIHIFQ'

LFEIJMEI' JE' RKEVFOFU' MI' JE' LKSH' GSKOJFEIMO' %POJLIJ' NOMNFb' IHSJL' 7RKLIKSML' WMJIU' IHSFL' FI'*\!
HRKLIKSJNJ' ZJOJ' RFO' $FLM' NPHOJIHIF' JEFDOJHIJ,' "KE' IHSFL' LFNMEVJb' RHIJFEIFO' IHQFE' NOMNFQ'

WFOMEIU'LHSMDOFQ'FHQ'NKGEKLNFEIFL'LJDJTMF'JRLJL'ZJQ'WHNJFEIFLU'NKFSKOMQ'OFGEMQ'OHRFOF'
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LHIHGMEI,'CFOMQ'SFZHQFE'LFEIJFEIU' LJ'RFOLFZFOHZFOJEIU' LJ'ZFEFEHIKOMQ'SJEGMHL'KDIMOHIH'

HMOF'ROHFIFOJFOJEI'VJNFEIJMQd'eLJ'WJSJML'#FJ'FLIfU'LJ'LFOZML'%POJLIJ'FLIU'LJ'ZFOML'NPOJLIJHEML'

FLI' nVFLNFEVHI' VF' NOMNFo' ROKWFLLJKEJL' LMHF' FI' NOFVJQML' FJ,'7V' SHIOKEJL' VFXIOJ' GOHEVFQ'

NFLLJI' WFSJNJIHIFQU' TMKV' NOMNJ' FOHI' HWWJXMLU' TMKV' VFLNFEVFEVJ' LJDJ' SJDFOIHL' HVFQRIHb'

IFEIHIJKEF'WKOIF'NFLLJLLFI,'%FOEJL'FI'JDJ'EKE'EJPJS'NKEVMNFOF'ZKIMQU'EF'TMHSJDFI'JQRKOIMEH'+!
IFEIHIJKEJ' LRJOJIML' WOHGJSJL' HZKNFIMO' H' NOMNF,' 0KOOK' IFOIJJ' NOMNJ' JEWFSJNJ' HRRFELJ' FHEVFQ'

IKSFOHEI'RHLLJKEFQU'VJLRHOFQ'HMIFQ'OFNJRJMEI'OFQMEFOHIJKEFQ,'1FROKDH'EFQRF'ZKSMEIHL'

HEIJVKIMQ'LHSMDFOOJQMQ'JE'ZFEFEMQ'ZFOIJI,'"KE'VFLMEI'IOJH'PHFN'NOMNJWJXKOMQ'GFEFOH'JE'

QKEHLIJNKOMQ'ZJIHb'ZFOMQ'JETMJOJQMLU'ZJIJH'PHFN'EHLNHEIMOEF'FX'ROKWFLLJKEF'FI'LIHIM'HE'

FX' RFOLKEHOMEQ' ZKZFEIJMQ' ZJIJKU' MI' LFNMEVMQ' LIHIMHQMLU' ROJQMQ' IKIJL' HDEFGHEIFL'"\!
ZJOJDML,'

7V'TMHOIMQd'WHIFQMO'JEGFEMF'JEIFOJKOJL'PKQJEJL'OFWKOQHIJKEFQ'LKSJML'#JF'DFEFVJNIJ'KRML'

FLLFU'EMSSHQTMF'NOFHIMOHQ'ZFS'HV'JVKEFHQ'ROHFRHOHIJKEFQ'ZJOJDML'LMJL'RKLLF'RFOIJEGFOFU'

ROJQH'HMIFQ'GOHIJH'RFONFRIH'PKQJEFQ'#FK'NKKRFOHOJ'RKLLF,'_HIFQMO'EJPJSKQJEML'FXIFOEH'

KRFOH'VF'GFEFOF'DKEHU'EKE'FX'JEIFOEK'DKEK'HWWFNIM'ROKVFMEIJH'EFN'HV'DKEMQ'JEIFOEMQ'"+!
ROKNMOHEVMQ' KOVJEHIHU' LJQMSHNPOMQU' EKE' OFQ' FLLF' ZJOIMIJL' HMI' RJFIHIJL' HNIKOFQTMF'

P`RKNOJIHQb'FX'NKEIOHOJK'HMIFQ'HWWFNIM'HMI'HV'KRRKLJIMQ'WJEFQ'ROKVFMEIJHU'OFRMVJHEVH'

ZFS'OFWFSSFEVH'QJEJQF,'"HQ'FI'0HMSML'EKE'HJI'NKORKOHSJL'FXFONJIHIJK'HV'EJPJSMQ'MIJSJL'FLI'

ZFS' P`RKNOJIHQ' WHNJIU' LFV' eHV'QKVJNMQ' MIJSJL' FLIf' RJFIHIJL' OFLRFNIMU' MIJSJL' FTMJVFQ' HV'

HEIJTMMQ' 7VHQ' NOMNJWJGFEVMQ' FI' QKOIJWJNHEVMQ' FLIU' TMJ' EJLJ' NOMNJWJXML' WMFOJI' FI'(\!
QKOIJWJNHEVMQ' FLIU' TMJ' EJLJ' NOMNJWJXML' WMFOJI' FI' JE' NOMNF' QKOIMMLU' EKZML' PKQK' EKE'

OFZJZJLNFI,'0FORFEVJL'EKEEJPJS'NKEVMNFOF'OFSJGJKEJL'HMLIFOJIHIFLh'

7V'TMJEIMQd'HDLJIU'MI'METMHQ'FXIFOEH'DKEH'KRFOH'FX'LF'WJVFQ'FXRMEGHEIU'TMJE'WHIFQMOU'

WJVFQ'LJEF'KRFOJDML'FIJHQ'FXIOHOJJL'ROK'SKNK'FI'IFQRKOF'EKE'RKLLF'LMDLJLIFOFb'EFN'JMLIJIJH'

KRFOMQ' NKOVJL' WJVMNJHQ' HV' LFU' TMHEIMQ' FX' LF' FLIU' HIIOHPJIU' LJ' HMIFQ' HIIOHPJIU' FX' ZJIJK'(+!
KRFOHEIJL'NKEIJEGJI,'8EVF'WJVFL'KRFOH'DKEH'TMHFNMETMF'EKE'RFLLMEVHIU'WJVMNJHQ'HMIFQ'JE'

KRFOH'FXIFOQJEHI,'CJIJMQ'FOGK'RFOLKEF'FLIU'EKE'KRFOMQU'LJ'#FK'GSKOJH'VFNFORJIMO,'

7V' LFXIMQd' NKEWJIFQMO' KQEFQ' EKLIOHQ' LHSMIFQ' FX'#FJ' SJDFOHSJLLJQH'QJLFOJNKOVJH' FI'

RJFIHIF'LJEF'MSSJL'EKLIOJL'QFOJIJL'ROHFHQDMSJL'VFRFEVFOF,'1FNKGEKLNJQML'EJPJSKQJEML'LMKL'

PHDFOF'ZFSJI'NKKRFOHIKOFLU'MI'SHMVHEVJ'FI'OFQMEFOHEVJ'LMKL'FSFNIKL'KNNHLJKEFQ'PHDFHIU'MI')\!
7RKLIKSML' HJId' e(MEN' SHML' FOJI' MEJNMJTMF' H' #FKf,' 0OKQJLJI' #FML' EKDJL' RFNNHIKOMQ'

OFQJLLJKEFQ'EKE'EKLIOJL'QFOJIJLb'ROKQJLJI'GOHIJHOMQ'NKSSHIJKEFQU'HV'TMHQ'EKLIOH'TMKTMF'

EKE'RFOIJEGMEI'QFOJIHb'EHQ'LJ'GOHIJH'EKE'GOHIJL'VKEHIMOU'eJHQ'EKE'FLI'GOHIJHf,'0OKQJLJI'

VFEJTMF'DKEH'HFIFOEH'FI'JE'PHN'EKL'FXRFIJI'PHDFOF'NKKRFOHIKOFLU'MI'LHNOH'IFLIHIMO'LNOJRIMOH'

4FE,d'n&GK'ROKIFNIKO'IMML'FI'QFONFL'IMH'QHGEH'EJQJLoU'FI']JFOF,d'n&LI'QFONFL'KRFOJ'IMKo')+!
HJI'#KQJEMLU' FI'#KQJEMLd' nCKNH' KRFOHOJKL' FI' OFVVF' JSSJL'QFONFVFQo,' ' n_JSJML' PKQJEJL'

ZFEIMOML'FLI'JE'GSKOJH'0HIOJL'LMJ'FI'IMEN'OFVVFI'JSSJL'LFNMEVMQ'KRFOH'LMHo,'')MSIH'JE'PMEN'

QKVMQ'LNOJRIMOH'IFLIHIMOU'EFN'PKN'VJZJEHF'GSKOJHF'VFOKGHIU'NMQ'NFOIK'LNJHQML'FI'JRLH'DKEH'

KRFOH'EK'VKEHOJ'H'#FK,'$EWFOIMO'VFLNOJRIJK'LRFJU'TMH'HLLFOJIMOd'nNFOIH'FXRFNIHIJK'WMIMOHF'

DFHIJIMVJEJL'FX'GOHIJH'FI'QFOJIJL'ROKZFEJFELoU'EKE'FLI'RFEJIML'OFRMVJHEVH,'>MKV'VJNJIMO'nFX'*\!
GOHIJHnd' JQQFELHQ' #FJ' RJFIHIFQ' NKQQFEVHQMLb' FI' nQFOJIJLnd' VMSNJLLJQHQ' #FJ'

HQRSFNIJQMO'NKEVFLNFELJKEFQ'%HFIFOMQU'NMQ'#FML' LFOZHEIJ'QHEVHIH'ROKQJIIHI'ZJIHQ'
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HFIFOEHQ'VJNFELd'n5J'ZJL'HV'ZJIHQ'JEGOFVJU'LFOZH'QHEVHIHoU'NMO'EKE'FHVFQ'WJVMNJH'RKIFLI'

PKQK' PKQJEJ' ZJIHQ' ROKQJIIFOF' HFIFOEHQ' LFOZHEIJ' OFGMSHQU' ROK' RSFEJKOJ' QHEVHIKOMQ'

VJZJEKOMQ' KDLFOZHEIJH' NKELIJIMIHQg' >MJV' FEJQ' FLI' OFGMSHOJL' KDLFOZHEIJH' EJLJ' RMOH' FI'

FXRFVJIH'VJZJEHF'SFGJL'NMLIKVJH'VJZJEHFTMF'ZKSMEIHIJL'L`ENFOH'JQRSFIJKg'

7V'LFRIJQMQd'QMSIJRPHOJJ'QKVJ'VJZJEMQ'HVJQRSFEVJ'DFEFRSHNJIMQ'EFN'NHOJIHIJ'VFOKGHEI'+!
EFN'MEJIHIJU'TMJH'HNNJVFEIHSFL'LMEI,'0KOOK'FLLFEIJHSJL'FNNSFLJHF'MEJIHL'FLI'nMEMQ'NKORMLU'

MEML' LRJOJIMLU' MEH' LRFL' ZKNHIJKEJLU' MEML' #KQJEMLU' MEH' WJVFLU' MEMQ' DHRIJLQHoU' MEML'

VFEHOJML' VJMOEMLU' JE' TMH' KQEFL' NKEZFEJMEI,' CHOJFIHL' PHFN' JE' FNNSFLJHF' JEVMQFEIK'

RMSNPOJIMVJEJ' FLIU' EKE'VFVFNKOJU' TMHF'VFLNOJDJIMO' nNJONMQHQJNIH'ZHOJFIHIFoU' MIJ' FI' $HNKD'

RHIOJHONPH'$KLFRP'WJSJK'VJSFNIK'nIMEJNHQ'WFNJI'RKSJQJIHQo,''"\!
"FN'JEIFO'LF'RSMOJQMQ'VJLIHEIU'NMQ'ROJENJRHSJDML'NHMLLJL'TMHIMKO'NKELKEFEI,'0OJENJRHSJL'

EHQTMF' OFSJGJKEMQ' JELIJIMIKO' 5RJOJIML' LHENIML' FLIU' KOJGJEHSJL' KQEJL' DKEJ' WKELb' PMJML'

QJEJLIOJ'FI'FXFNMIKOFL'WMFOMEI'PKQJEFLU'OFGMSHOMQ'ROKQMSGHIKOFL,')HIFOJHSJL'NHMLLH'IOJH'

LMEI' ZKIHU' JE' VJZFOLJL' OFGMSJL' VJZFOLJQKVF' SJQJIHIH,' _KOQHSJL' FLI' VKNIOJEH' FZHEGFSJNHU'

KQEJMQ' OFSJGJKEMQ' FXFQRSHO,' _JEHSJL' JE' ROHFLFEIJ' FLI' NHOJIHL' l5HSZHIKOF' IFLIFd' n$E' PJL'"+!
VMKDML'NHOJIHIJL'ROHFNFRIJL'KQEJL'SFX'RFEVFI'FI'ROKRPFIHFoU'FOGK'FI'KQEFL'OFGMHSFU'KQEFL'

NKELIJIMIJKEFL'FNNSFLJHLIJNHFmU'RKOOK'JE'WMIMOK'FLI'DFHIJIMVKU'MEJZFOLHSJIFO'HMIFQ'GSKOJH'#JFU'

eTMJ'FLI'DFEFVJNIML'JE'LFNMSHf,'8EVF'EKE'LMEI'nLFNIHF'RFOVJIJKEJLoU'VF'TMJDML'DFHIML'0FIOML'

SKTMJIMO,'"KE'VFLMEI'JEIFO'QKEHLIJNKLU'TMJ'VF'OFSJGJKEMQ'VJLNFRIHEI'RFOWFNIJKEFU'TMKOMQ'

RFOLKEHSFL'VFWFNIML'EKE'FXNMLHQML,'(\!
7V'KNIHZMQd'FX'JELIJIMIK'QKEHLIJNK'RFO'LF'RFOLRFNIK'EKE'PHDFIMO'NKEIFQRIML'NKQQMEJL'

WJVFSJMQ' LIHIMLU' EFN' IFQFOHOJMQ' HSJKOMQ' JMVJNJMQU' EFN' LHENIJIHIJL' FI' RFOWFNIJKEJL'

LJEGMSHOJL' MLMORHIJKU' EFN' RMLJSSKOMQ' LNHEVHSJaHIJKU' EFN' JELIJIMIKOMQ' LMKOMQ' RSMOJL'

HFLIJQHIJK'TMHQ'#FJ'QHEVHIKOMQ,'8EVF'PHFN'LJ'WJHEIU'EKE'LIHIMJ'JQRMIFEIMOU'LFV'RFOLKEJL'

LIHIMJ' LMK'QHSF' TMHVOHEIJDMLb' HSJKTMJ' FI' FZHEGFSJNH' VKNIOJEH' EKE' NHOFDJI' NHSMQEJH' KD'(+!
NPOJLIJHEKOMQ' EMQFOKLHQ' QMSIJIMVJEFQ' JE' ZJIH' HD' FZHEGFSJK' VJLNOFRHEIJMQ,' 0FOHGOH'

LIHIML'LJEGMSKL'JE'JFOHONPJH'FNNSFLJHLIJNHU'RFELJIHU'LJ'EKE'JE'LJEGMSJL'GOHEVJL'LJI'ZJIHF'HV'

LIHIMMQ' RFOWFNIJKEFQ' VJLNOFRHEIJHh' >MH' FOGK' VJLNOFIJKEF' LKSML' QKEHLIJNML' LIHIML' FX'

EKEEMSSKOMQ'LNHEVHSKLH'ZJIH'JEVJLNOFIH'VKNIOJEH'NHSMQEJHQ'RHIJIMO'ROHFIFO'NHFIFOKLU'TMJ'

nJE'FHVFQ'LMEI'VHQEHIJKEFgo'0FO'PKN'RHIFI'OFLRKELJK'HV'KNIHZMQU'EKEMQU'VFNJQMQ'FI')\!
MEVFNJQMQ'ROKDHQJEHU'TMJH'PH'LJ'WJMEIU'RFOLKEHSJH'LMEI'ZJIJHU'EKE'EJLJ'LIKSJVKOMQ'JMVJNJK'

LIHIMQ'JEWHQHEIJH,'%MO'EKE'FI'DKEKOMQ'OFSJGJKLKOMQ'NKEZFOLHIJK'RFELHIMO'FXFQRSHOJL'FI'

LHENIHg'>MJV'EJLJ'SJZJVML'JEIFONFVJI'KNMSMLg'5FV'PHFN'QJLLH'WHNJHQML,'

7V' VMKVFNJQMQd' HLLFOFOF' NKFSJDHIMQ' FLLF' RFOJNMSKLMQ' FI' OFQ' HENJRJIFQU' NMQ' LJI' H'

#KQJEK'NKQQFEVHIML'FI'H'0HMSK'NKELMSIMLU'TMJV'HSJMV'FLI'TMHQ'JE'%POJLIMQ'FI'0HMSMQ')+!
NKEZJIJH' JHNMSHOFU' MIRKIF' TMJ' RFOJNMSH' LMHVFHEIg'CFOMQ' EKEEMSSJL' JE' RHOIJNMSHOJ' RKIFLI'

RFOJNMSK'FLLFU'PJL'ZJVFSJNFIU'TMJ'PHEN'H'#KQJEK'EKE'LMLNFRFOMEI'GOHIJHQU'MI'NKEIJEFEIFO'

ZJZHEI,'8EVF'5HSZHIKO'VJNFELd'e"KE'KQEFL'NHRJMEI'ZFODMQ'JLIMVfU'EKE'EFGHI'QMSIKL'RKLLF'

NHRFOFU'PJ'MIJTMFU'TMJDML'VHIMQ'FLI,'&LI'FOGK'QMEML'#FJ'5HRJFEIF'IFLIFd'n5NJZJU'TMKEJHQ'

HSJIFO'EKE'RKLLMQ'FLLF'NKEIJEFELU'EJLJ'#FML'VFIo,'&H'VF'OF'EKE'RKIFLI'NFOIH'ROHFWJGJ'NJONH'*\!
HFIHIFQU' LFXMQ' HSJHLZF' NKEVJIJKEFL' OFGMSHU' NMQ'#FML' LMH' VKEFI'QMEFOHU' TMJDML' ZMSIU'

TMHEVK'ZMSIU' TMHEIMQ'ZMSIU' TMKQKVK'ZMSIU' TMH'PKQJEJL' HFIHIF' ZMSI,']KN' OFTMJOJIMOU' MI'
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nLRJOJIML' LJ' FX' #FK' LJEIoU' ROKDFEIMO,' 7V' TMKV' ROKDHIJKEJL' HEEML' JE' OFSJGJKEJDML' FLI'

JELIJIMIML,'"KEEMSSKL'#KQJEML'HV'NKFSJDHIMQ'JE'RMFOJIJHU'HSJKL'JE'HVMSFLNFEIJHU'HSJKL'JE'

HFIHIF'ROKZFNIHU'HSJKL'JE'VFNOFRJIH'ZKNHId'n>MJL'VJNFOF'FJ'RKIFLId'NMO'JIH'WHNJLgo'

7V'IFOIJMQVFNJQMQd'OFSJGJKLKOMQ'RHMRFOIHL'TMKHV'ROKROJFIHIJL'HDVJNHIJKEFQ'JE'ROJZHIK'

SJDFOMQ'OFVVJI'HV'LRJOJIMHSJH'KRFOH'LRJOJIMQ'FI'HV'ZFOHF'LHRJFEIJHF'LIMVJMQU'JVFK'MIJSJL'FI'+!
HNNKQQKVH,' 0KOOK' TMJ' HSJKOMQ' NMOHQ' JEIFO' FKL' NJONH' IFQRKOHSJH' GFOMEIU' NMQ' JV' FX'

KDFVJFEIJH'HMI'NHOJIHIF' WOHIFOEH'WHNJMEIU'VFIOJQFEIMQ'EKE'RHIJMEIMO,'%HOJIHL'FEJQU'TMHF'

eKQEJH'LMWWFOIf'FI'eQMSIJIMVJEFQ'RFNNHIKOMQ'KRFOJIfU'HDMEVHEIFO'LMRRSFIU'TMKV'LRJOJIMJ'

VFFLI,'>MKHV'IFQRKOHSJMQ'RKLLFLLJKEFQ'TMJ'JMLIJML'IFQRKOHSJH'RKLLJVFEI'PJLU'TMJ'IKIHQ'

ZJIHQ'VJZJEK'VFVJNHOMEI' NMSIMJU' NMQ' IFQRKOHSJH' HV' NKORKOJL' LMLIFEIHIJKEFQU' NKORML' HV'"\!
HEJQHF' KDLFTMJHU' HEJQH' HV' VJZJEMQ' NMSIMQ' LJEI' KOVJEHIHU' MI' LJN' KQEJH' JE' GSKOJHQ'

OFWFOHEIMO'WHNIKOJLg'>MKHV'QFEVJNJIHIFQU'NMQ'RHMRFOIHL'QMEVK'LJI'KVJKLH'OFLU'RSMOJQMQ'

PMQJSJHI' LRJOJIMQ' LMRFODMQU' RFOLKEHQ' ZJSJWJNHI' LFNMEVMQ' JMVJNJMQ' QMEVJ' FI' H'

IFQRKOHSJMQ' LKSJNJIMVJEF' SJDFOMQ' OFVVJI,' 8EVF' HV' ZFOHF' LHRJFEIJHF' LIMVJMQ' ROKQKZFI'

LRJOJIMQU' HV' LMRFOEH' FSFZHI' FI' HV' KQEJH' DKEH' FXRFVJIMQ' WHNJI,' 0OKQKZFI' EJPJSKQJEML'"+!
WJVFSFL'FX'KNNHLJKEF'HV'QJLFOJNKOVJHF'FI'RJFIHIJL'KRFOH'#FK'GOHIHU'VMQ'HV'FSFFQKL`EHOMQ'

JEVMNMEIMO' SHOGJIJKEFQU' MEVF' JE' EKZJLLJQK' JMVJNJJ' VJF' H' #KQJEK' NKQQFEVFEIMO' JRLK'

VJNFEIFd' nCFEJIFU' DFEFVJNIJ' 0HIOJL' QFJU' JE' OFGEMQ,' &LMOJZJ' FEJQU' FI' VFVJLIJL' QJPJ'

QHEVMNHOFo' FIN,b' ZKX' RSHEF' VMSNJLLJQH' FSFNIJL' QJLFOJNKOVJDMLU' MIJ' F' NKEIOH' EMSSH'

JEIKSFOHDJSJKO'JSSJML'EFGHIJZH'FX'VJHQFIOK'JSSJ'KRRKLJIHd'n$IF'QHSFVJNIJo'FIN,'"KE'KDLIHI'JVU'(\!
TMKV'JE'#FM,'SFGJIMOd'e+QEJEK'JEVJGFEL'FI'QFEVJNML'EKE'FOJI'JEIFO'ZKLfb'EHQ'ROK'IFQRKOFU'

TMK'IFQRKOHSJH'JE'DFEFVJNIJKEF'FOHEIU'VJNIMQ'FLIb'JE'EKZH'HMIFQ'SFGFU'MDJ'ROKQJIIMEIMO'

HFIFOEH'FI'RHMRFOIHL'LRJOJIML'DFHIH'ROHFVJNHIMOU'LFNML,'"FN'VJNIMQ'7RKLIKSJ'KDZJHId'n>MJ'

WMOHDHIMOU'EKE'HQRSJML'WMOFIMOb'QHGJL'HMIFQ'SHDKOFIU'KRFOHEVK'QHEJDMLU'TMKV'DKEMQ'FLIU'

MI' RKLLJI' JQRHOIJOJ' FJU' TMJ' KRML' PHDMFOJIo,' %KEIOH' JSSKL' FEJQ' SKTMJIMOU' TMJ' IFQRKOHSJH'(+!
HNTMJOFDHEI'JEJMLIFU'MI'ROHFEKIHEI'ZFODH,'7SJKTMJ'LJ'ROHFNFRIMQ'FLLFI'VF'SHDKOF'QHEMMQ'

LMHOMQ'FSFFQKL`EHL'WHNFOFU'KQEFLU'TMJ'PKN'EKE'WHNFOFEIU'IOHELGOFLLKOFL'ROHFNFRIJ'FLLFEI,'

$EZKSZFOFEIMO'TMKTMF' JRLJ'HRKLIKSJU'TMJ'EKE' SFGMEIMO'ZJNIMQ'QHEJDML'TMHFLJLLFU'0HMSK'

VFQRIKU' EFN' WJVFSFL' JE' ]JFOKLKS`QJLU' TMJDML' 0HMSML' FI' \HOEHDHL' FSFFQKL`EHL'

QFEVJNHZFOMEIU'MEVF'0HMSML'HJId'n$HNKDML'FI'%FRPHL'FI'$KPHEEFL'QJPJ'FI'\HOEHDHF'VFXIOHL')\!
VFVFOMEI'LKNJFIHIJLU'IHEIMQ'MI'RHMRFOMQ'QFQKOFL'FLLFQMLU'JE'TMK'FI'VJSJGFEL'WMJU'MI'PKN'

JRLMQ' WHNFOFQob' FI' HV' %KOJE,d' n%HFIFOMQ' VF' NKSSHIJKEF' JE' LHENIKLU' TMFQHVQKVMQ'

KOVJEHZJ'JE'FNNSFLJJL'4HSHNJFU'JIH'FI'ZKL'WHNJIF,'$E'MEH'LHDDHIKOMQ'MEMLTMJLTMF'ZFLIOMQ'

HRMV'LF'RKEHIU'OFNKEVFEL'TMJNTMJV'NKQQKVMQ'WMFOJIo,''0OKWFNIKU'LJ'JMXIH'ZFODH'#KQJEJ'

$FLMU' nDFHIMQ'FLI'VHOF'RKIJML'TMHQ'HNNJRFOFoU'DFHIJ'LMEI'OFSJGJKLJU'TMJ'KQEJH'VFVFOMEIU')+!
EJPJS'LJDJ'JE'ROJZHIK'OFLFOZHEIFL,'&I'RHMNJKOH'OFNJRJMEIU'NKORKOJL'ZJVFSJNFI'LMLIFEIHIJKEFQ'

LFNMEVMQ' HRKLIKSJNHQ' OFGMSHQd' n]HDFEIFL' HSJQFEIH' FI' TMJDML' IFGHQMOU' PJL' NKEIFEIJ'

FOJQMLo,''

7V'TMHOIMQVFNJQMQd'NMQ'FX'LMRFOJKOJDML'SJTMFHIU'QKEHLIJNH'JELIJIMIH'FX'FZHEGFSJKOMQ'

LNHIMOJOF' WKEIFU' HV' FMEVFQTMF' VFOJZHOJU' EFN' TMJNTMHQ'NKEIOH' SFGFQ'#FJ' NKEIOHOJFIHIJL'*\!
NKEIJEFOFU' EFN' HDLMOVMQ' TMJV' NKEIOH' QKOMQ' PKEFLIHIFQU' NKEIOH' RMDSJNHQ' MIJSJIHIFQU'

NKEIOH'NPHOJIHIFQ'VFEJTMFU'TMHF'KQEJH'NKQRSFNIJIMO'DKEHU' LIHIMFOF'HMI'ROHNJRFOFU'TMJE'
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KQEJH'PKOMQ'NKEIOHOJH'JEVMNFOFU'TMH'WOKEIF'ROHFLMQRIJKEFL'NFELFDMEIMO'PMQHEHFg'TMHF'

nJMGMQ' #KQJEJ' LMHZF' FI' KEML' SFZFo' HQRSJML' HSSFZJHEIU' LJ' VJLNOFIHF' JEIFOROFIFEIMO' FI'

LFOZFEIMOU'TMFQHVQKVMQ'IOHELWFOOF'NMRJFEL'RKEVML'GOHZF'TMJEGFEIKOMQ'IHSFEIKOMQU'LJ'

HSJMV'HVJFNFOJI'RKEVMLU'ZJVFSJNFI'TMHVOJGHFU'SFZJML'WFOFI,'5JN'JELIJIMIH'PHFNU'VMQ'SKEGJML'H'

RFNNHIKOMQ' HDVMNMEI' KNNHLJKEJDMLU' HV' IJQKOFQ' FI' HQKOFQ'#FJ' ROKQKZFEIU' HV' KQEJH'+!
ZJOIMIMQ'NPHOJLQHIH'FI'LHSMDOJH'FXFONJIJH'FXRFVJIMQ'OFVVMEIU'EKE'KEFOH'VJNFEVH'LMEIU'LFV'

NKQQKVH,'e%MQ'VFWFNFOJEI'SJGEHU'FXIJEGMFIMO'JGEJLfU'FId'e%MQ'LHENIK'LHENIML'FOJLf,'e>MJ'

IFIJGFOJI'RJNFQU'JETMJEHDJIMO'HD'FHfU'FId'e>MJ'HQHI'RFOJNMSMQU'JE'JSSK'RFOJDJIfb'WMGJFEVHF'

JGJIMO'LMEI'QHSKOMQ'KNNHLJKEFL,'

n#MNHQ'lHJI'#FMLm'FHQ'JE'LKSJIMVJEFQ'FI'JDJ'SKTMHO'HV'NKO'FJMLo,'"KE'FOGK'ROHFLMQRIJK'"\!
FLI'HV'JSSH'QHEMQ'FXIFEVFOF'KDLFOZHEVHU'LFV'JE'#FMQ'NKEWJVFEIJHU'RFOLMHLMQ'PHDFEIFL'

nPKN'JRLMQU'TMKV'JLU'TMJ'NKFRJI'JE'JSSJL'KRML'DKEMQU'RFOWJNJFI'MLTMF'HV'VJFQ'$FLM'%POJLIJo,''

7V' TMJEIMQVFNJQMQd' HOGMQFEIMQ' FLI' HD' JELMWWJNJFEIJ' VJZJLJKEF' TMKV' FH' LKSH' ROKDFI'

#FMLU'TMHF'HMI'LMEI'ROHFNFRIH'HMI'NKELMSIH'FXROFLLF'JE'LNOJRIMOH'LHNOH,'"HQ'JELIHEIJHQ'

RHIJIMO'JE'PJLU'TMHF'VJZJEJIML'LMEI'JELRJOHIHU'MI'ZJVFDJIMO'JEWOH,'>MKV'LJ'ZKIH'VF'PJL'LMEIU'"+!
TMHF'LMEI'RFOQJLLHU'NMO'#FML'ZKIKOMQ'FXJGJI'LKSMIJKEFQg'nCKZFIF'FI'OFVVJIF'#KQJEK'#FK'

ZKIH'ZFLIOHoU'FId'n5J'TMJV'ZKZFOJL'#FKoU'eEF'QKOFOJL'OFVVFOFU'VJLRSJNFI'FEJQ'FJ'JEWJVFSJL'FI'

LIMSIH'ROKQJLLJKb'LFV'TMKVNMETMF'ZKZFOJLU'OFVVFU'QMSIKTMF'QFSJML'FLI'EKE'ZKZFOF'TMHQ'

RKLI'ZKIMQ'ROKQJLLH'EKE'OFVVFOFfb'FI'JE'#FMI,d'e%MQ'ZKIMQ'ZKZFOJL'#KQJEK'#FK'IMKU'

EKE' IHOVHDJL' OFVVFOFU' TMJH' OFTMJOFI' JSSMV' #KQJEML' #FML' IMMLb' FI' LJ' QKOHIML' WMFOJLU'(\!
OFRMIHDJIMO'IJDJ'JE'RFNNHIMQ,'5J'EKSMFOJL'RKSSJNFOJU'HDLTMF'RFNNHIK'FOJLb'TMKV'HMIFQ'LFQFS'

FGOFLLMQ'FLI'VF'SHDJJL'IMJLU'KDLFOZHDJL'FI'WHNJFL'LJNMI'ROKQJLJLIJ'#KQJEK'#FK'IMK'FI'ROKROJH'

ZKSMEIHIF'FX'KOF'IMK'SKNMIML'FL,f'>MJV'NSHOJML'VJNJ'RKIFLI'VF'ZKIK'JQRSFEVKg'"FN'QJOMQb'

EHQ'LJ'DKEMQ'TMJRRJHQ'ROKQJIIHIMOU'EKEEF'LFOZHEVMQ'FLIg'5J'FOGK'ZKIMQ'VF'PJL'FLIU'TMHF'

LMEI' RFOQJLLHU' NMQ' IHSJH' RFO' LF' EKE' LJEI' DKEHU' MI' %POJLIML' VF' SJDFSSK' IFLIHIMO' OFRMVJJU'(+!
TMKQKVK'#FML'FXJGJIU' HMI'NMO' JE'FZHEGFSJK' lMI' SJDFSSMQ'OFRMVJm'EKE' OFIOHNIHZJIg'>MKV'

HVVJIMOd' nEMSSMQ'PHDFI' JE' LNOJRIMOH' FXFQRSMQoU'EJPJS' NKENSMVJI,'5MWWJNJI' FEJQU'TMKV' JE'

LNOJRIMOH' PHDFHI' WMEVHQFEIMQ,'&I' TMJVU' LJ' VJNHIMOU' TMKV'CJOGK' DFHIJLLJQH' NKFSJDHIMQ'

ZKZFOJIg' &I' PKN' FX' FZHEGFSJK' ROKDFIMOd' e>MKQKVK' WJFI' JLIMVU' TMKEJHQ' ZJOMQ' EKE'

NKGEKLNKgf' 5J' EKE' PHDMJI' ROKRKLJIMQ' ZJOGJEJIHIFQ' LFOZHEVJ' RFORFIMMQU' TMHSJL' FOJI')\!
JETMJLJIJKU' NMQ'ZJOMQ' SFGJIJQK'QHIOJQKEJK' LJDJ' NKEJMENIMQ'PHDMFOJI' $KLFRP' LHENIMQg'

>MJV' HMIFQ' JEIFOFLI' JEIFO' NHLIJIHIJL' ZKIMQ'FI' WJOQMQ'RFORFIMK'NKEIJEFEVJ'ROKRKLJIMQg'

"METMJV'#FML'ZFODKOMQ'FGFI'FXROFLLJKEFU'MI'LNJHI'EKL'ZKZJLLFg'>MJV'VF'JSSK'WFSJNJLLJQK'

HEHNPKOFIH' $KPHEEF' \HRIJLIHg' "KEEF' OFSJGJKLJL' FXFQRSMQ' ROHFDMJI' FI' RHMRFOIHIJL' FI'

HMLIFOJIHIJL' FI' NHLIJIHIJLU' EKE' QJEML' KDFVJFEIJHFU' KQEJ' PKOH' VJZJEMQ' ROHFLIKSHEL')+!
DFEFRSHNJIMQ'VF'HEEMENJHEVK'%POJLIKg'"KEEF'FI'#KQJEML' $FLML'EHaHOFML'ZKNHIML'FLIU'

FZHEGFSJLIH'IFLIFU'nFX'MIFOK'QHIOJL'#KQJEK'NKELFNOHIML'MLTMF'HV'VJFQ'LMHF'QKOIJLoU'MI'JE'

WJGMOH' 5HQLKEg' CKIMQ' JIHTMF' VF' DKEK' HSJTMK' lEHQ' VF' QHSK' FLI' LIMSIH' ROKQJLLJKm'

JQRSFEVK'FX'JMOF'KDSJGHI'VJZJEKU'TMKVU'LJNMI'PKQK'EKE'RKIFLI'OFSHXHOFU'LJN'EFN'JE'ZKIK'

SFGJIJQK'VJLRFELHOF,'*\!
7V'LFXIMQVFNJQMQd'OFLRKELJK'NSHOFI'FX'PJLU'TMHF'HV'LFNMEVMQ'ROKDHQFE'OFLRKEVFEVK'

LMEI'VJNIH,'
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7V' VFNJQMQ' LFRIJQMQd' PMQHEHF' JQRFOWFNIJKEJL' FLI' KNMSMQ' HV' OFQMEFOHIJKEFQ'

JEIFEVFOFb' EHQ' RFOWFNIH' NHOJIHL' eEKE' TMHFOJIU' TMHF' LMH' LMEIfU' LFV' TMHF' $FLM' %POJLIJU'

LFJRLHQ' IKIHSJIFO' JQRFEVFEL' HV' GSKOJHQ'#FJ' ROKQKZFEVHQU' EMSSMQ' VF' OFQMEFOHIJKEF'

WHNJFEL' IOHNIHIMQQ,'&I'LJNU'LJ' WJI'NKEIOHOJMQU'RFOLKEHSF'FLI'ZJIJMQ,'"JPJSKQJEML'KQEJHU'

TMHF'PKQK'ROKRIFO'#FMQ'HGJI'FI'RHIJIMOU'#FML'LJEF'OFQMEFOHIJKEF'EKE'ROHFIFOJIU'NMQ'VF'+!
JRLK'LNOJRIMQ'LJId'e(M'SHDKOFQ'FI'VKSKOFQ'NKELJVFOHLfU'EKE'IHQ'HV'ZJEVJNHEVMQ'TMHQ'HV'

OFQMEFOHEVMQ,'5FTMJIMO'FX'PJLU'JSSHIJKEFQ'MSIJQHQ'JE'KQEJDML'LMJL'NSHMLMSJL'FLLF'WHSLHQU'

H'ZFOJIHIF'FI'NPHOJIHIF'HDFOOHEIFQ,'

&EU'NHEVJVF'SFNIKOU'TMHEIH'JE'NHLIOJL'QJSJIMQ'FLI'KDKOIH'IMQMSIMHIJK'FX'ZJOKOMQ'JSSKOMQ'

NKEGOFLLM' HOQKOMQTMF' LIOFRJIM,' %MO' HLIHQML' LRFNIHIKOFL' KNJKLJg' "MQ' EKL' VFSFNIHDJI'"\!
WOHIOMQ'JE'NKEWOHIOMQ'LHEGMJEF'VFDHNPHIJKg'7VZFPHQML'FI'EKL'LMRRFIJHL'EKLIOHL'FI'HMI'

NKENJSJHIJKEFQ'HMI'VJZKONJMQ'ROKNMOHOF'LIMVFHQMLh'

%MQ' ZKIMQ' VF' HSJTMK' DKEKU' KRFOF' LJIU' ROJQMQ' KQEJMQ' VF' DKEJL' KRFOJDML' FI' FKOMQ'

EFNFLLJIHIF'FLI'VJLTMJOFEVMQU'VF'TMK'IHSJL'HLLFOIJK'ROK'WMEVHQFEIKd'1FGFEFOHIK'JE'%POJLIKU'

JE' KRML' DKEMQ' ROKVJOF' RKIFEIJU' EFNFLLHOJH' LMEI' KRFOH' DKEHU' IMQ' HV' ROHFLFEIJL' ZJIHF'"+!
RFOWFNIJKEFQU' IMQ' HV' HFIFOEHF' DFHIJIMVJEJL' HVFRIJKEFQ,' ]MJML' ZFOJIHL' LMDJMENIJL'

JEVHGHDJIMO'QKIJZJLb'HVJFNIMQ'IHQFE'QFQJEFOJL'nJE'KRML'DKEMQ'ROKVJOF'RKIFEIJoU'KD'FKLU'

TMJ'OHIJKEJL'MLM'LJZF'HV'LFQRFO'LJZF'ROK'IFQRKOF'LMEI'VFLIJIMIJ,'

'

'
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&X'OHIJKEF'LMQJIMO'RKIFEIJHOMQ'HEJQHFU'TMHF'EKE'JQRFVJIHF'JE'KRFOH'ROKVFMEI'EHIMOHSJ'

NKEVJIJKEF,'5F'FEJQ'PHDFEI'ZFSMIJ'SMQJEH'TMHFVHQ'EHIMOHSJIFO'FX'LF'OHVJKL'ROKVMNFEIJH,'(\!
0OKVMNJI'FOGK'HEJQHU'MI'SMX'TMHFVHQ'H'VJZJEH'SMNF'FXFQRSHIH'ln#FML'FEJQ'SMX'FLIomU'KRFOH'

HMI'DKEH'HMI'QHSHU'EFN'METMHQ'FLLF'RKIFOJI'KNJKLH'LFNMEVMQ'JSSMV'5HSZHIKOJL'EKLIOJd'n7MI'

WHNJIF'HODKOFQ'DKEHQ'FI'WOMNIML'FJML'DKEKLb'HMI'HODKOFQ'QHSHQ'FXNJVFEVHQ'FI'JE'JGEFQ'

QJIIFEVHQ'FXPJDFOFU'DKEKL'WHNJHI'WOMNIML'EFNFLLF'FLI,'

'

'
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0FOLMHVFIMO'LFNMEVK'FX'IOJDMLU'TMHF'FEMQFOHI'7RKLIKSMLd'e"MEN'HMIFQ'QHEFEIfU'JETMJIU'(+!
WJVFLU'LRFLU'NPHOJIHLU'IOJH'PHFNf,'n(OJHo'HJIU'JE'GFEFOF'EFMIOKb'EHQ'EMENMRHOJ'RKLLMEI'IMQ'

WOMNIML'LRJOJIMLU'VF'TMJDML'JVFQ'HV'4HS,U'IMQ'ZJOIMIFLU'IMQ'VKEH,']HFN'IOJHU'RFO'5RJOJIMQ'

LHENIMQ' JE' NKOVF' LFQJEHIHU' ZJOIMHSJIFO' JE' LF' OHIJKEFL' LFQJEHSFL' KQEJMQ' DKEKOMQ'

NKEIJEFEI' KRFOMQ,' 5JNMI' JE' NKELIJIMIJKEF' EHIMOHF' #FML' IFOOFEHLNFEIJDML' JEVJVJIU' MI'

MEMQTMKVTMF'JE'LF'PHDFHI'LFQFEIFQ'GFEFOJL'LMJ'HV'ROKVMNFEVMQ'LJQJSFU'LKSHOJ'JEWSMXM')\!
EHIMOHF'ZJOIMIFQ'FXNJIHEIF'FI'HV'FWWFNIMQ'ROKVMNFEVMQ'NKHGFEIFU'LJN'WJVFL' JE'LF'PHDFI'

KRFOHU' nLJEF' TMJDML' QKOIMH' FLIo' JE' LFQFIJRLH,' 5RFL' FOJGJI' HV' HOVMH' FI' HRRFIFEVH' FI'

KRFOHEVH,'%HOJIHL'EMETMHQ'FLI'KNJKLHb' LJ'EKE'KRFOHIMOU' NHOJIHL'EKE'FLIb' JGEJL' FTMJVFQ'

LMQQF'FLI'HNIJZMLU'HD'HNIJKEF'NKPJDJIML'FXIJEGMJIMO,'"KE'FOGK'FLLF'RKIFLIU'MI'TMJL'PHFN'

VKEH'RKLLJVFHI'FI'H'DKEK'KRFOF'KIJKLML'IKORFHIU'FI'PKN'FX'FKOMQ'EHIMOH,')+!
'
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]HFN'EJPJSKQJEML'IOJH'HV'#FMQ'SHOGJIKOFQ'OFSHIH'FX'JRLJML'JEIFEIJKEF'JEVMNMEI'HV'KRFOH,'

"HQ'HV'PKN'MIJTMF'VKEHIU'MI'EKE'QKVK'VFNKOJ'LJEI'HEJQHFU'JE'TMH'LMDJFNIJZF'NKSSKNHEIMOU'

HEJQHQ'H'LRJOJIM'EKE'VJLJMEGFEVKU'ZFOMQ'TMKTMF'NKQQKVKU'MI'JE'KRFOH'FXFHEI'FI'WOMNIML'

MDFOFL'HVWFOHEI,'e$GEFQfU'JETMJIU'eZFEJ'QJIIFOF'JE'IFOOHQU'FI'TMJV'ZKSK'EJLJ'MI'HNNFEVHIMOgf'

8EVF'LFOZMQU'TMJ'IHSFEIMQ'LJDJ'NOFVJIMQ'HDLNKEVJI'JE'IFOOHU'PKN'FLI'VKEMQ'LJDJ'H'#FK'HV'+!
SMNOMQ'FXRFEVFEVMQ'VKEHIMQU'FILJ'JEIFGOMQ'LFOZHIMQU'TMJH'IHQFE'JE'KRML'EKE'ROKVMXJIU'

EFTMHQ' FI' JEMIJSFQ' JMVJNHZJI' FI' HV' IFEFDOHL' FXIFOJKOFL' LFEIFEIJHZJIU' MDJ' eFOJI' WSFIML' FI'

LIOJVKO'VFEIJMQf,'CJVFLU'TMJH'EKE'LMWWJNJI'eQHSH'EKE'HGFOFU'EJLJ'FIJHQ'TMJLTMF'LIMVFHI'

DKEJL'KRFOJDML' JELMVHOFf,'5KSJ'FOGK'LFOZJ'VF'VKQJEJ' LMJ' IHSFEIJL'EFGKNJHEIFL'FI' SMNOMQ'

OFRKOIHEIFL'JE'GHMVJMQ'FJML'JEIOHOF'JMDFEIMO,'"\!
'

'
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0FOLMHVFIMOU'KQEJMQ'FSFNIKOMQ'NHRMI'%POJLIMQ'NKELJVFOHEVKU'TMJ' JE'KQEJH'FI'LJEGMSH'

QFQDOH'LMH'JEVFLJEFEIFO'LFELMQ'JEWSMJI'FI'QKIMQ'RFO'WJVFQ'FI'NPHOJIHIFQU'TMJH'nZJVJQML'

FMQ'lHJI'$KPHEEFLm'TMHLJ'MEJGFEJIMQ'H'0HIOFU'RSFEMQ'ZFOJIHIF'FI'GOHIJHoU'MI'ZFOJIHL'WJVFJ'

OFLRKEVFHIU'GOHIJH'NPHOJIHIJ,''

'

'
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$EVMNJI'HV'PKN'5RJOJIML'LHENIMLU'TMJ'FLI'ROKROJML'Q`LIJNJ'NKORKOJL'%POJLIJ'LRJOJIMLU'JRLMQ'"+!
NMQ' KQEJDML' FI' JE' KQEJDML' QFQDOJL' ZJZJWJNHELU' ZFGFIHEL' FI' JE' ZJIH' LRJOJIMHSJ'

NKELMQQHELU' FI' TMJH' KRFOHIKOJML' FLI' FI' KNJKLML' FLLF' RKIFLI' QJEJQF,' "HQ' nKQEJMQ'

QKDJSJMQ'QKDJSJKO' FLI' LHRJFEIJHU' HIIJEGFEL' H' WJEF'MLTMF' HV' WJEFQ' WKOIJIFO' FI' VJLRKEFEL'

KQEJH'LMHZJIFOob'JEVFWFLLF'LJEGMSH'%POJLIJ'QFQDOH'HV'KRFOH'LJDJ'NKQRFIFEIJH'FXNJIHI'FI'

QKZFIU' IHQTMF' RKIFEIJ' ZJOIMIF' RFO' FH' LMHQ' FXRSFI' ZKSMEIHIFQU' MI' IHETMHQ' JRLJML'(\!
JELIOMQFEIHU'ZKSMEIHOJH'IHQFEU'QHGJL'HGHEIMO'TMHQ'HGHEI,'"KE'KRFOHIMO'HMIFQ'KQEJH'JE'

KQEJDMLU'LFV'LFNMEVMQ'QFELMOHQ'VKEHIJKEJL'%POJLIJU'nVF'NMJML'RSFEJIMVJEF'EKL'KQEFL'

HNNFRJQML'GOHIJHQ'ROK'GOHIJHo,'#FML'LJTMJVFQ'0HIFOU'TMJ'KSJQ'VF'LRJOJIM')KLJ'LMQRLJIU'

ZFIFOJL'SFGJL'QJEJLIOJU'FI'RKLMJI'JE'LFRIMHGJEIH'NKELNOJRIJL'LFEJKOJDMLU'QKVK'VF'RSFEJIMVJEF'

5RJOJIMLU' QJEJLIOJ' EKZJ' IFLIHQFEIJU' LMQJI' FI' JE' KQEJH' FJML' QFQDOH' RKEJIU' TMJ' EMQFOK'(+!
LFRIMHGFEHOJK' IJGMOHEIMOU' TMJH' LFRIJWKOQJ'5RJOJIML' LHENIJ' GOHIJH' FI' VFNHSKGJ' KDLFOZHEIJH'

WKZFEIMO,' &ILJ' ZHOJH' LMEI' PMJML' 5RJOJIML' VKEHU' VJZFOLJL' VJZFOLJQKVF' NKQQMEJNHIHU' IOJH'

IHQFE'KQEJDML'LMEI'EFNFLLHOJHU'RFO'TMHF'JE'KQEJH'JEWSMJI'QFQDOH,'8EVF'LJNMI'JE'NKORKOF'

EHIMOHSJ' IOJRSFX' RKEJIMO' LRJOJIMLU' HEJQHSJL' H' NHRJIFU' EHIMOHSJL' HD' FRHIFU' ZJIHSJL' H' NKOVF'

ROKGOFVJFEL' FI' LF' JE' KQEJH' QFQDOH' VJWWMEVFELU' ROJQML' TMJVFQU' MI' LFELMQ' ROHFLIFIU')\!
LFNMEVMLU'MI'QFQDOH'JRLH'EMIOJHI'FI'JQRJEGMFIU'IFOIJMLU'MI'JIHQ'NKEIJEMFIU'LJN'JE'NKORKOF'

%POJLIJ'Q`LIJNK'KRFOKLJLLJQML'5RJOJIML'KQEJH'PHFN'JQRSFI'KWWJNJH'JE'TMKSJDFI'QFQDOKOMQ,'

0FO'WJVFQ'FTMJVFQ'LFELMQ'ROHFDFIU'ZFOMQ'VJZJEHF'LNOJRIMOHF'JEIFSSFNIMQ'OFZFSHEVKb'RFO'

LRFQ'HV'HFIFOEH'FSFZHI' FKOMQ'VFLJVFOJKU' FIJHQ'KLLH' JRLH' JQRJEGMHEVKb'RFO' NPHOJIHIFQ'

ZJIHQ'VFJWKOQFQ'FI'VJZJEHQ'VKEHIU'LRJOJIMQ'PMQHEMQ'JE'VJZJEMQ'IOHELWKOQHEVK,'n>MJ')+!
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FEJQ'HVPHFOFI'#FKU'MEML'LRJOJIML'FLIoU'TMKV'RKIJLLJQMQ'NPHOJIHIJL'FLIU'TMJH'n#FML'NPHOJIHL'

FLI'FI'TMJ'QHEFI'JE'NHOJIHIFU' JE'#FK'QHEFI'FI'#FML'JE'FKfb'ZJL'EFQRF'PHFN'JGEJL'FLIU'MI'

KQEJH'JE'LF'NKEZFOIHI'LJDJTMF'NKELJQJSFI,']JL'ZJIHSJDML'HNIJDML'ZFOH'FI'LRJOJIMHSJL'ROKDHIMO'

ZJIH,'

'

'
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5FXIH' RFOLMHLJK' FX' SFGF' VJZJEH' LMQJIMO' KDSJGHEIF,' 7RKLIKSML' TMJVFQ' HJId' n0FO' SFGFQ'+!
NKGEJIJK'RFNNHIJoU'FId'n3FX'ROKRIFO'IOHELGOFLLJKEFQ'RKLJIH'FLIo,'"KE'IHQFE'LKSML'PJN'MLML'

SFGJL'FLIU'MI'RFNNHIMQ'HGEKLNHIMO'FI'HGEJIMQ'JEIFELJML'HWWFNIFIMOU'LJNMI'HSJDJ'HJId'eCJOIML'

ZFOK'RFNNHIJ'SFXfU'HN'RFO'PKN'NKOOMRIJKEF'EHIMOHF'FI'SFGJL'LFOZHEVHF'JQRKLLJDJSJIHIF'HGEJIJL'

HV'VJZJEHQ'GOHIJHQ'OFNMOOHIMO'QFVJHIKOTMF'LHSMIJL'TMHFOHIMO,'"KEU'JETMHQU'LKSML'PJN'MLMLU'

FILJ'DKEML'FI'EFNFLLHOJMLU'SFGJL'FLI,'"FTMF'FEJQ'FXNSMLJZHQ'HVJFNJI'0HMSMLU'MI'VJNFOFId'RFO'"\!
SFGFQ' nLKSMQo' NKGEJIJK' RFNNHIJU' FId' SFX' ROKRIFO' nLKSHQo' IOHELGOFLLJKEFQ' RKLJIH' FLIb'

TMJEJQK'LHENIJLLJQMQ'#FJ'DFEFRSHNJIMQ'RFO'SFGFQ'EKDJL'JEEKIFLNJI'FI'TMHSFL'H'ROJQKOVJK'

EHIMOHF' JELIJIMIHF' WMJQMLU' TMHSFL' JE' WMIMOK' DFHIJIMVJEJL' LIHIM' lJE' TMK' LMQQF' SFX'

JQRSFDJIMOm' FOJQML' TMHSFLTMF' JE' LIHIM' JEIFOQFVJKU' MI' NMQ' MIOKTMF' FXIOFQKOMQ'

NKELKEFQML'FLLF'VFDFHQMLU'NSHOJML'SFX'JRLH'NKQQKELIOHI,'_OMNIML'JIHTMF'SFX'VJZJEH'FX'"+!
PKQJEFU'ZFSMIJ'HODKOF'TMHVHQ'RFO'#FMQ'RSHEIHIHU'FXTMJOJI,'>MKL'FI'GOHIJH'KRJIMSHEIF'WFOOF'

RKIFLIb'LRJOJIML'LJTMJVFQ'PMQHEMLU'RFO'WJVFQ'JE'nPKOIMQ'LRKELJ'NKENSMLMQo'NKELFOIMLU'

nWKEIF'LJGEHIKo'VJZJEHF'GOHIJHF'OJGHIMLU'HOVKOFTMF'NPHOJIHIJL'NKEWKIML'FI'VFNKNIMLU'WOMNIML'

ROKWFOI'FXMDFOHEIFLU'TMJDML' SJDFEIFO'ZFLNJIMO'0HIFO'NKFSFLIJLU'TMKL'FI'#KQJEML' $FLML' JE'

WJNMSEFH'TMHFLJZJIU'TMJDML'TMJH'NHOMJI'QHSFVJNIK'KDEKXJHQ'WFNJI,']KN'RHNIK'SFX'NKENKOVHI'(\!
NMQ'FZHEGFSJKU'IFLIHQFEIMQ'ZFIML'NMQ'EKZKU')KLFL'NMQ'#KQJEK'$FLMU'ZJLML'JE'NSHOJIHIF'

JE'#KQJEJ' IOHELWJGMOHIJKEFb'EJQJOMQ' nOKIH' FLI' JE'QFVJK' OKIHFoU' JIH'MI' JEIFOLFNFEI' LF' HV'

HEGMSKL' OFNIKL' LRPHFOHSFL' SFX' FI' ROKQJLLH'#FJ' RFO' WJVFQ' HGEJIHb' nRFO' WJVFQ' FEJQ'EKE'

JOOJIHQ'WHNJQML'SFGFQU'LFV'LIHDJSJQMLo,'

'

'
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5FRIJQMQ'HLLFOIJKEJL'QKIJZMQ'FLI'LIHIML'ROHFLFEIJL'RFOWFNIJKU'H'ZJHIKOF'HVJRJLNJ'RKLLJDJSJLU'(+!
HV'TMHQ'TMJTMF'JE'%POJLIK'OFGFEFOHIML'HLRJOHOF'IFEFIMO,']HFN'EKE'QKVK'JE'#FJ'PHDFIMOU'

NKELJLIJIU'ZFOMQ'TMKTMF'JE'WJVFEIJLLJQH'LRFU'HOVFEIJLLJQH'NPHOJIHIJL'NKRMSHU'SHMVHIJKEF'FI'

GOHIJHOMQ' HNIJKEF' JEVFWFLLH' HN' KQEJMQ' NKGEJIJKEFU' TMHF' RFO' WJVFQ' PHDFIMOU' NKELJLIJIU'

ZFOMQ' TMKTMF' JE' WJVFEIJKLLJQH' LRFU' HOVFEIJLLJQH' NPHOJIHIJL' NKRMSHU' SHMVHIJKEF' FI'

GOHIJHOMQ'HNIJKEF'JEVFWFLLH'HN'KQEJMQ'NPHOJLQHIMQ'LMOLMQ'HNIJKEF'ZFOLHIMOU'MI'RJJLLJQF')\!
LFEIJHI'VF'#FKU'L`ENFOJLLJQK'HWWFNIM'WFOHIMO'JE'ROKXJQMQU'EFNEKE'nJQQHNMSHIMQ'LFJRLMQ'

NMLIKVJHI'HD'PKN'LFNMSKoU'TMHF'KQEJH'HNIML'FXTMJOMEI'FI'KRFOH,'

'

'

'

'
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+NIHZMQ'JEVMNIJZMQ'HNIML'LMEI'PMQHEJU'TMJ'LMEI'MSIJQHF'RFOWFNIJKEFL'JEIOJELFNHF'HD'JRLK'

PKQJEF'ROKGOFVJFEIFLU'LJNMI'WOMNIML'MSIJQHF'RFOWFNIJKEFL'HODKOJL'LMEIU'TMHF'SJNFI'JE'HNIM'

ROJQK'PKQJEFQ'EKE'RFOWJNJMEIU'TMJE'PHEN'RFOWFNIJKEFQ'ROHFLMRRKEMEIU'RFOWJNJMEI'IHQFE'

JE' HNIM' LFNMEVKU' MEVF' KRFOH' DKEH' EKE' WHNJMEI' PKQJEFQ' DKEMQ' JE' ROJQKb' PHFN' FEJQ'

DKEJIHL'RFO'GOHIJHQ'H'#FK'VKEHIMOU'TMHF'RFO'WJVFQ'JMLIJWJNHIU'LRF'FI'NPHOJIHIF'JEVJZJVMJL'+!
JMLIJWJNHIJKEJL' NKQJIJDML,' 0FOWJNJMEI' IHQFE' JE' HNIM' LFNMEVK' FI' TMKV' RFOWFNIMQ' FLI'

KLIFEVMEIU'KD'TMKV'EKE'WSKNNJ''

RFEVFEVH'FLI'PHFN'RFOWFNIJK'LFNMEVHU'NMQ'FI'DFHIJIMVK'WJEHSJL'JE'HNIM'NKELJLIHI'LFNMEVK,'

7V' PHEN' LHENIJWJNHIJKEFQ' JE' HNIM' LFNMEVK' ZFS' KRFOF' HLLFTMFEVHQ' 0HMSML' &RPFLJKL'

JEVMNJId'n]KOIKOo'JETMJIU'nZKLo'MI'HQDMSFIJL'JIH'MI'VJGEMQ'FLI'ZKNHIJKEFU'TMH'ZKNHIJ'FLIJL'"\!
NMQ'KQEJ'LMDQJLLJKEF'HN'QHELMFIMVJEFU'NMQ'HEJQJ'SFEJIHIFU'IKSFOHEIFL'ZKL'JEZJNFQ'RFO'

NPHOJIHIFQU'LIMVFEIFL'LFOZHOF'MEJIHIFQ'LRJOJIML'RFO'ZJENMSMQ'RHNJLob'FI'DFHIML'0FIOML'HJId'

n+QEJ'HVPJDJIK'LIMVJK'LMDQJEJLIOHIF'JE'WJVF'ZFLIOH'ZJOIMIFQb'JE'ZJOIMIF'ZFOK'LNJFEIJHQU'JE'

LNJFEIJH'ZFOK'IFQRFOHEIJHQU'JE'IFQRFOHEIJH'ZFOK'RHNJFEIJHQb'OMOLML'JE'RHIJFEIJH'RJFIHIFQU'

JE'RJFIHIF'HMIFQ'WOHIFOEHQ'NPHOJIHIFQU'JE'WOHIFOEH'ZFOK'NPHOJIHIF'VJSFNIJKEFQ,']HFN'FEJQU'"+!
NMQ'ZKDJL'HVLJEI'FI'FXMDFOFEIU'PHMV'KIJKLKL'EFN'JE'JOOJIMQ'SHDKOHEIFL'FWWJNJMEI'HV'#KQJEJ'

EKLIOJ'$FLM'%POJLIJ'NKGEJIJKEFQb'EHQU'NMJ'EKE'HVLMEI'PHFNU'JL'NHFNML'FLI'FI'QHEM'ZJHQ'

IFEIHELU'KDSJIML'LFLF'H'ZFIFOJDML'RFNNHIJL'LMJL'WMJLLF'RMOGHIMQ,'>MHROKRIFOU'WOHIOFLU'RKIJML'

KRFOHQ' VHIFU' MI' ZKNHIJKEFQ' FI' FSFNIJKEFQ' ZFLIOHQ' WJOQHQ' FWWJNJHIJLb' PHFN' FEJQ' LJ'

WFNFOJIJLU'EKE'SHDFQJEJ'METMHQo,'&EU'TMHEIH'JELIHEIJH'L,'HRKLIKSJ'EKL'JEVMNMEI'HV'KRFOHh'(\!
&I'5HSZHIKOd'e&GK'FSFGJfU'JETMJIU'eZKL'FI'RKLMJ'ZKLU'MI'FHIJL'FI'WOMNIMQ'HVWFOHIJLU'FI'WOMNIML'

ZFLIFO'QHEFHIf,'

'

'
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"KEMQ'FLI'EHIMOHF'VFLIJIMIHF'OFWKOQHIJK,'_JI'TMJVFQ'ROJENJRHSJL'OFWKOQHIJK'RFO'GOHIJHQ'

#FJb'EJPJSKQJEML'IHQFE'#FML'EKLIOHQ'FXRFIJI'NKKRFOHIJKEFQU'MI'NMQ'ROKRPFIH'VJNHQMLd'

eCKSMEIHOJF'LHNOJWJNHDK'IJDJfb'EKE'FEJQ'GOHIH'LMEI'NKHNIH'HMI'EFNFLLJIHIH'KDLFTMJH,'7SJKTMJ'(+!
KQEFL'VJZJEHF'LNOJRIMOHF'QKEJIJKEFLU'ROKPJDJIJKEFLU'NKQQJEHIJKEFLU'ROKQJLLJKEFL'H'QHSK'

OFIOHPFEIFL' FI' HV' DKEMQ' JEVMNFEIFLU' LMRFOWSMF' ZJVFOFEIMO' FI' OFLNJEVFEVHF,' 7DEMJ' EKE'

RKIFLI' TMJE' GOFLLML' PKQJEJL' H' #KQJEK' VJOJGHEIMOU' MIJ' NOFDOJML' KOHEVK' NKQQKELIOHI'

ROKRPFIH'$PFOFQJHLd'e5NJKU'#KQJEFU'TMJH'EKE'FLI'PKQJEJL'ZJH'FJMLU'EFN'ZJOJ'FLIU'MI'HQDMSFI'

FI'VJOJGHI'GOFLLML'LMKLf,'0FO'PHFN'EKLIOH'EKIHIMO'JELMWWJNJFEIJHU'EHQ'LMWWJNJFEIJH'EKLIOH'FX')\!
#FK'FLIb'LFV'EKE'EFGHIMO'KQEJL'FWWJNJFEIJHU'TMHLJ'RMOF'RHLLJZF'LF'HV'DKEMQ'PHDFHI,'#F'

PKN' LMROH' NKEHIM' TMJEIK,' e#JSJGFEIFO' lJETMJI' 5HRJFELm' FXFONF' HGOMQ' IMMQfU' EHQ' eRFO'

HGOMQ'PKQJEJL'RJGOJ'IOHELJZJ'FI'RFO'ZJEFHQ'ZJOJ'LIMSIJU'FI'FNNF'IKIMQ'OFRSFZFOHEI'MOIJNHF'FI'

KRFOMFOHEI'LMRFOWJNJFQ'FJML'LRJEHFfU'nFI'QHNFOJFL'VFLIOMNIH'FOHIo,'e>MKV'NMQ'ZJVJLLFQU'

RKLMJ'JE'NKOVF'QFK'FI'FXFQRSK'QHSFVJNIH'EHIMOH'ZJVFSJNFI'VFLIJIMIH'FI'ZJNJHIHU'EKE'FZFSSJI,')+!
5JN'L,'0HMSML'RSHFOJLTMF'JE'SKNJL'HV'ZFIFOJL'PKQJEJL'JEVMNJI'NOMNJWJXJKEFQb'nZFOJIHL'FLIU'JE'

$FLM'VFRKEFOF' JMXIH'ROJKOFQ'NKEZFOLHIJKEFQ'ZFIFOFQ'PKQJEFQU'TMJ' NKOOMQRJIMO' JMXIH'

NKENMRJLNFEIJHL'FOOKOFLU'OFEKZHOJ'ZFOK'LRJOJIM'QFEIJL'ZFLIOHF'FI'JEVMFOF'EKZMQ'PKQJEFQU'
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TMJ' JMXIH' #FMQ' NKEVJIML' FLI' RFO' JMLIJIJHQ' FI' LHENIJIHIFQ' ZFOJIHIJLob' FI' HV' %KOJEI,d'

e&XRMOGHIF' ZFIML' WFOQFEIMQfb' HV' 4HSHIPHL' TMKTMFd' n>MJ' %POJLIJ' LMEIU' NHOEFQ' LMHQ'

NOMNJWJXFOMEI'NMQ'HWWFNIJDML'FI'NKENMRJLNFEIJJLob'HV'%KSKL,d'n)KOIJWJNHIF'QFQDOH'ZFLIOHU'

TMHF'LMEI'LMRFO'IFOOHQo,'&NNFU'TMHEIH'JELIHEIJH'LHENIML'7RKLIKSML'HV'DKEH'JEVMNJI'KRFOHU'

FIJHQ'FXIFOEHh'+QEJH'FEJQ'PHFN'KRFOH'ZFIFOJL'7VHF'QKOIJWJNHIJZH'FI'nHV'OFEKZHIJKEFQ'+!
LRJOJIML'QFEIJL'ZFLIOHF'ROHFRHOHIJZH'DKEH'LMEI'FI'OFGFEFOHIK'JE'%POJLIK'EFNFLLHOJH,'

'

'
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#FNJQK' JENJIHI' ROKXJQJ' HFVJWJNHIJK,' n8EJNMJTMF' l5HRJFEL' SKTMJIMOm' QHEVHZJI' #FML' VF'

ROKXJQK'LMKoU'EFVMQ'MI'JRLMQ'EKE'NKOOMQRHQMLU'IMQ'WHSLH'VKNIOJEHU'IMQ'NKEZFOLHIJKEF'

LNHEVHSKLH'.EHQd'nCHF'QMEVK'HD'KWWFEVJNMSJLb'EFNFLLF'FLI'FEJQU'MI'ZFEJHEI'KWWFEVJNMSHU'

ZFOMQIHQFE' ZHF' PKQJEJU' RFO' TMFQ' KWWFEVJNMSMQ' ZFEJIo.U' ZFOMQ' TMKTMF' MI' JRLMQ'"\!
HFVJWJNFQML' JELIOMFEVKU' FXPKOIHEVKU' NKOOJRJFEVKU' HV'ZFOHQ'ZJHQ' OFVMNFEVK'HD'FOOKOF,'

(HSJL' FEJQ' nLHSZHQ' WHNJFI' HEJQHQ'H'QKOIF'FI'KRFOJFI'QMSIJIMVJEFQ'RFNNHIKOMQo,' $EIFO'

PHFN' KQEJH' OFQFVJH' FWWJNHIJKO' FLI' DKEH' ZJIH' FI' NKEZFOLHIJK' LHENIH' FX' JEIJQJL' WKOHL'

FGOFVJFEL'FI'LHENIJIHIJL'LRFNMSMQ'NKEIMFEIJMQ'KNMSJL'KDJJNJFELU'TMKV'5HSZHIKO'ROHFNJRJI'

VJNFELd' n5JN' SMNFHI' SMX' ZFLIOH' NKOHQ' PKQJEJDMLU' MI' ZJVFHEI' ZFLIOH' DKEH' KRFOH'"+!
GSKOJWJNFEITMF'0HIOFQ'ZFLIOMQU'TMJ'FLI'JE'NKFSJL,o'+RFOH'VFEJTMF'QJLFOJNKOVJHF'ROKXJQJL'

LMEI' JQRFEVFEVHU'NMQ'PHFN'QMSIK'ROHFNKEJK' JE' LHNOH'FXIKSSHEIMO' LNOJRIMOHU'HV'TMHF'FI'

QMSIJRPHOJF'JEVMNJI,'>MHF'KQEJH'DKEH'FXRFIMEI'KRFOHU'FIJHQ'FXIFOEH,'

'

'
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8EVFNJQMQ'JQRMSLJZMQ'FLI'MEJK'HV'#FMQU'H'TMKZJL'WJVFSJ'LMQQF'VFLJVFOHEVH'FIJHQ'JE'

ZJH,' ]HFN' RFOWFNIJLLJQF' WJI' RFO' NPHOJIHIJL' KRMLU' ROHFLMRRKLJIK' WJVFJ' KRFOF' IHETMHQ'(\!
VJOFNIJZKU'LJEF'TMK'NPHOJIHL'KRFOHOJ'EFTMJI,'>MKV'HMIFQ'NPHOJIHIJL'KRML'HSJJL'KRFOJDML'LJI'

RFOWFNIJMLU' RFOLMHVFIMO' ROJQK' FX' VKEKU' H' TMK' ROKGOFVJIMOU' NPHOJIHIF' ZJVFSJNFIU' TMHQ'

7RKLIKSML'LMROH'WJVFQ'FXIKSSJI'FI'LRFQ'HV'%KOJEIP,'VJNFELd'e"ME'HMIFQ'QHEFI'WJVFLU'LRFLU'

NPHOJIHLU'IOJH'PHFNfb'nLFV'QHXJQH'JE'PJL'NPHOJIHLoU'TMKV'FI'ROHFNFVFEIJ'LFOJF'ROKDHId'n7VPMN'

FXNFSSFEIFQ'ZJHQ'KLIFEVKo,'e5J'SJEGMJL'PKQJEMQ'SKTMHO'FI'HEGFSKOMQfU'FI'NHFIFOH'TMHF'(+!
LFTMMEIMO,'7SJDJ'HJId' n5MRFO'KQEJH'NPHOJIHIFQ'PHDFIFU'TMHF'FLI'ZJENMSMQ'RFOWFNIJKEJLo,'

5FNMEVK' OHIJKEF'ROHFNFRIJU'TMKV'KRML'NPHOJIHIJL' JQRFOHIU'TMKV'FLI'QuXJQMQd'e#JSJGFL'

#KQJEMQ' #FMQ' IMMQ' FX' IKIK' NKOVFf' FIN,U' JRLK' 5HSZHIKOF' VJNFEIFd' n]KN' FLI' ROJQMQ'

KQEJMQo,'(FOIJK' OHIJKEF' WJEJLd' NPHOJIHL' FTMJVFQ'RFOWFNIJML' FI' JEIJQJML' HSJJL' VKEJL'#FK'

NKEJMEGJIU'TMJH'eROKWMEVH'#FJf'JEGOFVJIMOU'MDJ'KQEJL'NKGEJIJK'WKOJL'LIHIU'LJNMIJ')KLFL'JE')\!
NHSJGJEFQ'HV'#KQJEMQ'FLI'ZKNHIML'$KLMF'WKOJL'QHEFEIF,'>MHOIK'FX'KRFOF'JRLKd'FIFEJQ'

KRML'WJVFJ'FI'LRFJ'HVLNOJDMEIMO'NPHOJIHIJ'FI'EKE'F'NKEIOHU'0HMSK'VJNFEIFd'%PHOJIHL'eKQEJH'

NOFVJIU'KQEJH'LRFOHIf,'>MJEIK'OHIJKEF'FWWJNJFEIJLd'EHQ'#FML'NPHOJIHL'VJNJIMOU'EKE'LJN'WJVFL'

FI' LRFLU' TMHF' HSJTMJV' JQRFOWFNIJKEJL' JEEFXMQ' PHDFEI,' 5FXIK' OHIJKEF' VMOHIJKEJLd' TMJH'

EMETMHQ'FXNJVJI,'"KE'KDLIHI'TMKV'5HSZHIKO'HJId'e]KN'FLI'KRML'#FJU'MI'NOFVHIJLfb'EFTMF')+!
FEJQ'VJXJId'PKN'FLI'KRML'LMQQMQ'ZFS'FXNFSSFEIJLLJQMQU'EFN'ZHSFI'VJNFOFU'TMKV'KRML'WJVFJ'
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JENSMVHI'KRML'NPHOJIHIJL'FI'NPHOJIHIJL'KRML'LFTMFSH'LJI'WJVFJ'FI'WOMNIML'FJMLb'EHQ'H'VJLIJENIJL'

ROKNFVMEI'VKEJL'FI'JE'VJLIJENIJL'LMEI'RKIFEIJJL,'"HQ'LJGEHEIFO'7RKLIKSML'HJId'nIOJH'PHFNoU'

TMKOMQ'NMJSJDFI' LMMQ'HLNJLNJIMO' KRMLU' MIRKIF' WJVFJ' VJOJGFOFU' TMJH' SMQFE'FLI' FI' LFELMQ'

ROHFLIHIb' LRFJ' NKEWJVFOFU' ZJGKOFQ' FEJQ' ROHFDFIb' NPHOJIHIJ' RFOWFNIF' MEJOFU' TMJH' HOVKOFQ'

LMDQJEJLIOHI' JGEFMQU' HNIJZMQ' FI' RFEFIOHIJZMQ'QHXJQFb' LJNMI' JE' LKSHOJ' OHVJK' IOJH' LMEId'+!
LRSFEVKOU' ZJGKO' FI' HOVKO,' 0OJQKOVJH' WJVFJ' HVLNOJDMEIMOU' NKELMQQHIJK' NPHOJIHIJU' MEVF'

TMJVTMJV'RFOWFNIJKEJL'IOJDMJIMO'WJVFJU'FXNFSSFEIJML'NKEZFEJI'NPHOJIHIJ,'"KE'JEZJVJHQ'JEIFO'

NHOJLLJQHL' LKOKOFL' WJVFQ' FI' NPHOJIHIFQ' LMLNJIHQMLU' LFV' NPHOJLQHIMQ' ROHFOKGHIJZHQ'

LFNMEVMQ' 7RKLIKSJ' VKNIOJEHQ' KLIFEVJQML,' 0FOLMHLMQ' PHDFQML' JE' KRFOHEVK' LHSMIFQ'

WJVFQ'H'NPHOJIHIF'FI' F'NKEIOH'VJZKONJHOJ'RKLLF'QJEJQFb'EFTMF'FEJQ' WJVFL' LJEF'NPHOJIHIF'"\!
LHSZHIU'EFN'NPHOJIHL'LJEF'WJVF'KRFOHIMOU'MEVF'FI'0HMSML'FHQ'WJVFQ'NKQQFEVHIU'nTMHF'RFO'

VJSFNIJKEFQ'KRFOHIMOoU'FI'5HSZHIKOd'n]KN'FLI'KRML'#FJU'MI'NOFVHIJL'JE'FMQU'FJ'HV'TMFQ'0HIFO'

QJLJIo,'n$E'FMQo'JETMJIb'EKE'HJId'NOFVHIJL'FJU'LJNMI'VF'7DOHPHQ'VJNJIMOd'n%OFVJVJI'7DOHPHQ'

#FK'FI'OFRMIHIMQ'FLI'FJ'HV'JMLIJIJHQoU'MI'HVJFNIJK'nJEo'MEJKEFQ'EKIFI'NOFVFEIJL'NMQ'#FK'

RFOWFNIHQU'MI'LJN'NOFVFEVK'HFIFOEHF'ZFOJIHIJ'RFO'LRFJ'WJVMNJHQ'FI'NPH'NPHOJIHIJL'JENFEVJMQ'"+!
JE'FMQ'IOHELWKOQFIMOU'NMJ'NOFVJI,']HFN'FLI'ZFOH'FI'ZJZH'WJVFLU'VMKDJL'PJL'LIJRHIH'NKQJIJDMLU'

RFO' TMHQ' %POJLIML' PHDJIHI' JE' NKOVJDML' EKLIOJLU' TMHF' JRLJ' %POJLIK' JENKORKOHI' FI' ZJZMQ'

OFVFQRIJKEJL'QFQDOMQ'JEEFNIJIb'RFO'PHEN'LRJOJIML'%POJLIJ'ME'QFQDOH'JEWSMJI'LFELMQ'FI'

QKIMQ'JEVFWFLLFU'MI'%POJLIJ'LFELMQ'PHDFHQML'FI'JE'NKEIJEMK'QKIM'QFOJIKOJHF'KRFOHIJKEJL'

LJQML,'#F'PKN'FIJHQ'LMROH'NKEHIM'LFXIKU'JEVHGJEF'LFNMEVH,'0OKRIFO'PHEN'PKOMQ'IOJMQ'#FJ'(\!
VKEKOMQ' JEVJZJVMHQ' NKQJIJZHQ' RSHFOMQTMF' VJZJEH' LNOJRIMOH' LHSMIFQ' FI' JMLIJIJHQ'

HVLNOJDJI' WJVFJU' NOFDOK' LRFJU' JE' RSHFOJLTMF' SKNJL' NPHOJIHIJU' EMLTMHQ' EKE' KRFOJDMLb' TMJH'

LRJOJIML'%POJLIJ'JE'FJML'NKORKOF'FI'QFQDOJL'LJEGMSJL'EMETMHQ'KIJKLML'FLIU'EMETMHQ'EKE'

PHFN'IOJH'NKQJIHEIMO'KRFOHU'MI'LJN'KRIJQH'LHSMIJL'FI'RFO'WFNIJKEJL'TMHVOHIMOH'LJI'WJVFJU'LRFJU'

NPHOJIHIJL'FI'KRFOMQ'FI'TMHVOJGH'LHSMDFOOJQH'NMOOMLTMF'JGEFMLU'JE'TMK'NMQ'aFSKIF']FSJH'(+!
LMOLMQ'WFOHQMO'HV'NKFSFLIJH'HN'OHRJHQMO'WKFSJNJIFO'JE'VJZJEH,'#F'PKN'FIJHQ'LMROH'NKEHIM'

LFNMEVKU' JEVHGJEF' $$$,U' $$$$,U' C,' FI' C$,' "KE' JIHTMF' LJN' JEIFSSJGFEVH' FLI' NPHOJIHIJL'

ROHFOKGHIJZHU'MI'TMJNTMHQ'KRFOFIMO'LJEF'WJVFU'NMQ'KRML'NPHOJIHIJL'EFNFLLHOJK'KRML'WJVFJ'

ROHFLMRRKEHI'FI'LF'QMIMK'NKQJIFEIMOU'LFV'NPHOJIHIJL'HONPJIFNIKOJNH'ROJENJRHSJIHL'JELJEMHIMO,'

7VLIJRMSHSMO'0HMSMLd'e%PHOJIHL'RHIJFEL'FLIU'DFEJGEH'FLIfU'FI'NHFIFOHU'TMHF'LFTMMEIMOU'EMSSH')\!
RFOWFNIJKEJL'KRFOH'EKE'FJ'HVLNOJDFELU'TMK'IHQFE'EKE'LMGGJSSHIMO'WJVFLU'LFV'NKQQFEVHIMOb'

EHQ'QHGEH'NPHOJIHL'LJEF'QHGEH'WJVF'EKE'FLI,'

'

'
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#MKVFNJQH' RFOLMHLJK' FX' JMVJIJK' LMQJIMO' FXIOFQKU' JE' TMK' VF' KRFOJDML' WJFI' VJLNFRIHIJK,'

eCFEJIFU'DFEFVJNIJfU'JMVFX'VJNFIU'n0HIOJL'QFJU'RKLLJVFIF'OFGEMQ'RHOHIMQ'ZKDJL'HD'FXKOVJK'

QMEVJo,' >MH' VF' NHMLHg' n&LMOJZJ' FEJQU' FI' VFVJLIJL' QJPJ' FVFOFoU' FI' NHFIFOH,' 0KOOK' HV')+!
OFROKDKLd'n$IFU'QHSFVJNIJU'JE'JGEFQ'HFIFOEMQU'TMJ'RHOHIML'FLI'VJHDKSK'FI'HEGFSJL'FJMLo,'>MK'

VFQFOJIKg' n&LMOJZJ' FEJQ'FI'EKE'VFVJLIJL'QJPJ' NJDMQoU' FI' OFSJTMH'TMHF' LFTMMEIMO,'>MJV'

NSHOJML'JE'NKQQFEVHIJKEFQ'KRFOMQ'VJNJ'RKIFLIg'7SJK'JE'SKNK'5HSZHIKO'HJId'n_JSJML'PKQJEJL'

ZFEJFI'JE'GSKOJH'0HIOJL'LMJ'NMQ'HEGFSJL'LMJL'FI'IMEN'OFVVFI'MEJNMJTMF'JMXIH'WHNIH'JRLJMLob'FI'
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0HMSMLd'+QEFL'EKL'QHEJWFLIHOJ'KRKOIFI'NKOHQ'IOJDMEHSJ'%POJLIJU'MI'OFRKOIFI'MEMLTMJLTMF'

FHU'TMHF'WJMEI'RFO'NKORML'JMXIH'JVU'TMKV'WFNJIU'LJZF'DKEMQ'LJZF'QHSMQo,'$VFQ'HV']FDOHFKLd'

n>MJ' HNNFVJI' HV' #FMQU' PMEN' NOFVFOF' KRKOIFI' FLLF' #FMQ' FI' FLLF' OFQMEFOHIKOFQ'

TMHFOFEIJDML' LFob' OFQMEFOHIJK' HMIFQ' ROHFLMRRKEJI' QFOJIMQ,' $E' 7RKNHS`RLJ' TMKTMF'

SFGJIMOd' e\FHIJ' QKOIMJU' TMJ' JE' #KQJEK' QKOJMEIMOfb' nHQKVK' FIJHQ' VJNJI' 5RJOJIMLU' MI'+!
OFTMJFLNHEI'H'SHDKOJDML'LMJLU'LFV'KRF'OH'JSSKOMQ'LFTMMEIMO'JSSKLo'FI'JEWOHd'n3JDOJ'HRFOIJ'LMEI'

FI'JMVJNHIJ'LMEI'QKOIMJ'FX'PJLU'TMHF'LNOJRIH'FOHEI'JE'SJDOJL'LFNMEVMQ'KRFOH'FKOMQo,'

'

'

*-%"(.!%&$*,"3&13*"!

(FOIJMQ'VFNJQMQ'ROKDHQFE'FX'WJEHSJ'DFHIJIMVJEF'FSJNJIMOU'TMHF'FILJ'HDLKSMIF'SKTMFEVKU'

GOHIJL' VKEHIMOU' LJNMI' FI' ROHFHQDMSH' JMLIJWJNHIJK' FI' GOHIJHU' TMJH' EMSSJL' KRFOJDML' FHQ'

LJQRSJNJIFO'QFOFOJ'RKLLMQML'lVJNFEIF'7RKLIKSKd'n"HQ'OFRMIK'EKE'FLLF'RHOFL'HWWSJNIJKEFL'"\!
PMJML' IFQRKOJL' HV' GSKOJHQU' TMHF' OFZFSHDJIMO' FOGH' EKLob' WHNMSIHIFQ' FEJQ' KQEJL'

JEIFSSFNIMHSJL'EHIMOHF'LMRFOHImU'TMJH'IHQFE'#FML'JQQFELH'LMH'ZJNIML'NPHOJIHIF'LF'IKIMQ'

HQJNJL'LMJL'WJVFSJDML'ROHFLIHIU'EJPJS'LJDJ'OFLFOZHELU'TMKV'EKE'JE'EKLIOHQ'NFVHI'VJIJKEFQU'.

JRLK' HV' 7DOHPHQ' RHIOFQ' VJNFEIFd' n&GK' JRLF' FOK' QFONFL' IMH' QHGEH' EJQJLoU' FI' RFO'

cHNPHOJHQU'NMJML'SHML'FLI'JE'FZHEGFSJKd'n$MLJMOHEVMQU'TMKV'JMOHZJI'HV'7DOHPHQ'RHIOFQ'"+!
EKLIOMQU' VHIMOMQ' LFJRLMQ'EKDJLoU' RFO'7RKLIKSMQ'TMKTMFd' n>MJ' ROKROJK' WJSJK' LMK' EKE'

RFRFONJIU' LFV' ROK' EKDJL' KQEJDML' IOHVJVJI' JSSMQU' TMKQKVK' EKE' KQEJH' EKDJL' NMQ' JRLK'

VKEHZJIo.U'TMKQKVK'GSKOJKSHQ'PHEN'EKDJL'JEZJVFDJIU'MI'VJNHQMO'ZJIHQ'HFIFOEHQ'QFOJIJL'

EKLIOJL'ROHFFMEIFU'NKQJIHEIF'FI'LMDLFTMFEIF'GOHIJH'LMH'HNTMJLJZJLLFg'(KIMQ'EKDJL'HD'JRLK'

NKQQMEJNHIMQ'JE'HDJLLHSFQ'OFWMEVJQML'WKEIFQU'VMQ'GOHIJHQU'TMH'QFOFQMOU'EKE'EKDJLU'(\!
LFV' LJDJ' HLNJLNJQML,' +RML' EHQTMF' PKQJEJL' EKE' LMH' EHIMOHSJ' JEIOJELFNH' QFELMOHIMO'

DKEJIHIFb' QFELMOHQ' DKEJIHIJL' PHDFI' FXIOHOJHQU' LMRFODFEFVJNIHQ' ZJVFSJNFI' ZKSMEIHIFQ'

VJZJEHQU'MI'IHEIMQ'ZHSFHIU'TMHEIMQ'FI'ROK'TMHEIK'#FK'HNNFRIHOF'NKQRSHNFI,'8EVF'LJ'ROK'

KRFOF'QKQFEIHEFKU' IHETMHQ'ROK'QFOJIKU'#FK'RSHNMFOJI'HFIFOEHQ'OFIOJDMFOF'GSKOJHQ'JE'

OHIJKEF'ROHFQJJU'FHQ'MIJTMF'ZHSFDJI,'"HQ'TMJ'VJNFI'FJd'e%MO'JIH'WHNJLgfU'OFLRKEVFDJI'MIJTMFd'(+!
n7E'EKE'SJNFI'QJPJU'TMKV'ZKSK'WHNFOFgo'eHE'KNMSML'IMML'EFTMHQ'FLIU'TMJH'FGK'DKEML'LMQgf'

]HDFI'EJPJSKQJEML'KRML'FX'WJVF'FI'NPHOJIHIF'WHNIMQ'TMHEVHQ'JE'LF'HFIFOEJIHIFQU'MI'VJGEMQ'

LJI'OFQMEFOHIJKEF'HFIFOEHU'IMQ'OHIJKEF'ROJENJRHSJL'KRFOHEIJLU'TMJ'FLI'5RJOJIML'LHENIML'IMQ'

OHIJKEF'NPHOJIHIJLU'TMHF'EMETMHQ'FXNJVJIU'IMQ'OHIJKEF'DKEHF'ZKSMEIHIJL'#FK'RFO'NPHOJIHIFQ'

HFIFOEHSJIFO'JEPHFOFOF'NMRJFEIJLU'LJNMI'H'F'NKEIOH'NMSRH'OFLRFNIM'HFIFOEHF'RKFEHFU'NMQ'#FML')\!
ROKEJKO' LJI' HV'QJLFOFEVMQ' FI' OFQMEFOHEVMQ'TMHQ' HV' RMEJFEVMQ' FI' NKEVFQEHEVMQU'

LJNMI'KOHI'FNNSFLJHd'n#FML'NMJ'ROKROJMQ'FLI'QJLFOFOJ'FI'RHONFOFob'FI'RFO'ROKRPFIHQ'VJNJId'

e"KSK'QKOIFQ'QKOJFEIJLU'VJNJI'#KQJEMLf,'1FZFSHZJI'HMIFQ'#FML'JE'LNOJRIMOH'LMH'LHENIH'

PHEN'LMHQ'FOGH'EKL'DFEJGEJLLJQHQ'ZKSMEIHIFQU'MI'FX'LMROHVJNIJL'SJTMFI'LNOJRIMOJLU'TMHF'

VF'QFOJIJL'LMEI'JEVMNIHF,'5JN'JE'WJGMOH'$LHHN'RHIOJHONPHU'HEIFTMHQ'WJSJK'LMK'DFEFVJNFOFIU')+!
WJSJHSF'FXRFIJJI'KDLFTMJMQU'MI'FLNHL'RHIOJ'WHNFOFIU'TMJDML'SJDFEIFO'ZFLNFDHIMO,']HFN'FLNH'

FLIU' PJN' NJDML' $PFLMU' WHNFOF' ZKSMEIHIFQ' 0HIOJL,' 5JSFHI' PJN' WMIJSJL' VF' ROHFVFLIJEHIJKEF'

VJLNFRIHIJKb'NFOIH'FI'VJWWJEJIH'FLI'5HSZHIKOJL'LFEIFEIJHd'n5J'ZJL'HV'ZJIHQ'lLNJSJNFI'HFIFOEHQU'

VF'TMH'ZFEIJSHDHIMO'TMHFLIJKm'JEGOFVJU'LFOZH'QHEVHIHo,'n]HFN'WHN'K'FI'ZJZFLo,'
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+QEFL'ROHFWHIHF' OHIJKEFL'FI'QKIJZH'EKE'VF'KRFOF' LKSK'PKQJEJL' JEIFOEJ'QJSJIHEIU' LFV'FI'

FXIOHOJKU'EKE'VF'HNIM'LKSMQ'FSJNJIK'lMI'RPJSKLKRPJ'ZKNJIHEImU'ZFOMQ'FIJHQ'JQRFOHIKb'KRML'

LJTMJVFQ' JEIOJELFNMQ' PKQJEJL' eTMJ' JEIML' FLIfU' LJ' RFOWFNIMQ' WMFOJIU' JE' KRML' FOMQRJI'

FXIOJELFNMQb'EHQ'LJ'HWWFNIMJ'NPHOJIHIF'JEWSHQQHIK'NKQRSHNFI'JE'DKEK'ROHNIJNK'JRLMQTMF'

FSJGJIU' NKELFTMFEL' FLIU' MI' FI' FWWFNIMJ' QHENJRFIb' HSJKTMJ' EKE' FOJI' RSFEML' JE' DKEMQ'+!
ROKVMNFEVMQ'JE'SMNFQ'NKELFELML'LFNMEVMQ'JSSMV'5HRJFEIJLd'eCMSI'FI'EKE'ZMSI'RJGFOfU'ZMSI'

TMJVFQ' DKEMQ' ZKSMEIHIF' LJQRSJNJL' NKQRSHNFEIJHFU' LFV' EKE' ZMSI' ZKSMEIHIF' FWWJNHNJU'

ROKLJSJFEIF' JE'KRMLU'PHDJIH'KRKOIMEJIHIF'FI' SFGJIJQK'LMDQKIK'JQRFVJQFEIK,']HEN'HMIFQ'

JEIFOJKOJL'PKQJEJL'NMQ'FK'eTMJ'WKOJL'FLIf'NKSSJGHEIJHQ'EHIMOH'JEVJNHI,'"HQ'LJNMI'LRJOJIML'

NKORKOJ' ZJIHQ' IOJDMJI' FI' JEWSMJIU' LJN' FI' KRFOHIJKEFL' LMHLU' TMHLJ' OHVJKL' TMKLVHQ' H' SMNF'"\!
ROKGOFVJFEIFLU'JE'NKORML'VJWWMEVJI'FI'KRFOF'FXIOHOJK'RFO'NKORML'FWWFNIMJ'QHENJRHIU'EJLJ'HNIML'

FXIFOEJ'JQRFVJQFEIK'JEIFOEJL'LMEIU'TMKV'ROHFNJRMF'WJI'JE'NKEIFQRSHIJKEF,'

]MJN'IOHELWMLJKEJ'JEIFOEKOMQ'HV'FXIFOEH'OFLRFNIM'#FJ'HVLIJRMSHIMO'ROKRPFIHd'e%KO'QFMQfU'

JETMJFELU' eFI' NHOK' QFH' FXMSIHZFOMEI' JE' #FMQ' ZJZMQfU' HSJDJd' e+QEFL' GFEIFL' RSHMVJIF'

QHEJDMLU' JMDJSHIF'#FK' JE'ZKNF'FXMSIHIJKEJLfU' HSJK' JE' SKNKd' n&XMSIHIJKEFL'#FJ' JE'GMIIMOF'"+!
FKOMQob' JE' TMH' KQEJL' FXIFOJKO' NMSIML' VJZJEML' WMEVHIMOU' VJNFEIF' ROKRPFIHd' )FQKOJHQ'

PHDMEVHEIJHF' LMH' IHDMEIo,' &LI' FTMJVFQ' NMSIML' PJN' FXIFOJKO' JEIFOJKOJLU' TMJ' WJVFU' LRF' FI'

NPHOJIHIF'NFSFDOHIMOU'FWWFNIMLU'MI'EKE'QKVK'NKFSMQU'LFV'FI'IFOOH'RSFEH'LJI'GSKOJH'#KQJEJ,'

1FLRFNIM' ROKXJQJ' IOHELWMLJK' JE' KRFOJDML' NSHOFI' QJLFOJNKOVJHFb' IFLIHIMO' $KPHEEFL' JE'

FRJLIKSHd'n>MJ'ZJVFOJI' WOHIOFQ'LMMQ'FGFEIFQo'eFI'NSHMLFOJI'ZJLNFOH'LMH'HD'FKU'TMKQKVK'(\!
NPHOJIHL' #FJ' QHEFI' JE' FKgf' 1FLRFNIM' LMJU' ZFIFOJL' PKQJEJL' NKQQKELIOHI' RFO' ZHOJHL'

QKOIJWJNHIJKEFL'NOMNJWJXJK,'

]HFN'KQEJH'WFSJNJLLJQF'FXFTMJIMO'KQEJMQ'ZJOIMIMQ'OFGJEH'FI'KQEJMQ'DKEKOMQ'RHOFELU'

NPHOJIHL'KWWJNJKLJLLJQHU'TMHF'IKIHQ'EHIMOHQ'NMQ'KQEJDML'ZJOJDML'JE'#FJ'SHMVFQ'OFLKSZJI'

nKQEJH' NOFVFELU' KQEJH' LRFOHELoU' ROKXJQKOMQ' TMKTMF' EFNFLLJIHIJDML' LF' LMDJJNJIU' EKE'(+!
TMHFOFEL' eTMHF' LMH' LMEIfU' JRLHQTMF' EHIMOHQ' ZJNJHIHQ' JE' LFJRLH' OFWKOQHIU' KQEJH'

FSJQJEHEL'ZJIJHU'TMJH'eEKE'HFQMSHIMOU'EKE'HGJI'RFORFOHQU'EKE'JEWSHIMOU'EKE'FLI'HQDJIJKLHfU'

TMJE'NMENIH'ZJOIMIMQ'RSHEIHOJH'NKEWKZFIb' nRHIJFEL'FEJQ'FLIU'DFEJGEH'FLIU'KQEJH'LMWWFOIU'

KQEJH'LMLIJEFIo,'

(OJH'JIHTMF'FX'MIOKTMF'PKQJEF'FXRFIMEIMO'RFO'SFGFQ'#FJ'FXFONJIJHd'MI'RJF'KRFOF'JEIFOJKOJ')\!
FI'FXIFOJKOJ'#FMQ'NKSHIU'JMLIF'NMQ'ROKXJQK'HGHIU'LJNMI'LJDJ'WJFOJ'FXKRIHIU'LKDOJF'TMKTMF'

LFJRLMQ' OFGHI' JMXIH' IOJRSJNFQ' NPHOJIHIJL' HNIMQ' JE' FJML' ROHFNFRIK' NKQROFPFELMQ,' &I'

TMHQTMHQ' PHFN' ROJENJRHSJIFO' JE' HNIM' GFOHEIMO' JEIFOJKOJ9' n#FML' FEJQ' JEIMFIMO' NKOo' FI'

LFNMEVMQ'HWWFNIMQ'JEIFOJKOFQ'HMI'ROHFQJH'VFNFOEJI'HMI'LMRRSJNJHU'TMJH'nOFLRFXJI'HV'7DFS'

FI'HV'QMEFOH'FJMLo'FXIOHOJMQ'EJPJSKQJEML'KRML'LMHQ'PHDFDJI'OFQMEFOHIJKEFQ'HD'FKU'TMJ')+!
nSHDKOFQ' FI' VKSKOFQ' NKELJVFOHIoU' EFN' QFONFVFQ' ROFLIKSHDJIMOU' TMJ' DKEMQ' QFEIJL'

ROKRKLJIMQ' HMI' NKENFRIMQ' JE' KRML' EKE' ROKVMXFOJIU' VMQ' NJONMQLIHEIJMQ' NKEVJIJKEMQ'

LMHLFOJI' KRKOIMEJIHL,' n&OJI' FOGK' QFONFL' KRFOJ' IMKo' EFVMQ' JEIFOJKOJU' LFV' FI' FXIOHOJKU'

TMKVFMETMF'WMFOJI'FX'NPHOJIHIF'ROKVJFELU'LJZF'#FK'GSKOJHQ'JQRFEVHIU'LJZF'ROKXJQKOMQ'

NKQQKVJIHIJ'LMDLFOZJHIU'LJZF'LFJRLMQ'JE'MIOKTMF'PKQJEF'OFWKOQFI'FI'JELIJIMHI,'*\!
'
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\KEJIHL'KRFOJL'FX'JRLH'LHENIJLLJQH'FI'KRIJQH'VFRFEVFI'ZKSMEIHIF'VJZJEH'JEKDSJTMHDJSJU'TMHF'

ROJQH'FI'KOJGJEHSJL'OFGMSH'FLI'KQEJMQ'HGJDJSJMQ'KQEJMQTMF'QKIMMQ'NKOVJL'RKEVFOHIOJXU'

MI' TMKVSJDFI' KRMLU' FI' JEIOJELFNMQ' FI' FXIOJELFNMQU' IHEIMQ' ZHSFHIU' TMHEIMQ' PMJN' FI' ROK'

TMHEIK'HNNFRIHOF'RSHNFIU'FI'LJN'KQEJL'KRFOMQ'DKEJIHL'FX'NHMLLH'FLI'FXIOJELFNH,']HDFI'PHFN'

ZKSMEIHL'LMRFODFEFVJNIH'RKEVML'JE'LIHIFOH'LMHF'JMLIJIJHFU'LFNMEVMQ'TMHQ'NMENIH'SJDOHI'FI'+!
VFDJIHQ' OFRFEVJ' QFONFVFQ,' ]KN' FLI' NPHOJIHLU' MI' TMHEIMQ' KRFOH' TMHFTMF' PHDFEI' VF'

NPHOJIHIFU' IHEIMQ'ZHSFHEI'FI'EKE'RSML,'8EVFU'LJNMI'HQKO'EHIMOHSJL'WKEL'FLIU'MEVF'KQEFL'

HWWFNIJKEFL'MI'OJZMSJ'QHEHEIU'LJN'NPHOJIHL'KQEJMQ'GOHIMJIKOMQ'KRFOMQ'LNHIMOJGKU'MI'0HMSML'

HV'PKN' JRLMQ'LHFRJML'NJIHIML'EKIHId' e%PHOJIHLfU' JETMJFELU' eRHNJFEL'FLIU' DFEJGEH'FLIf' FI'

NHFIFOHU'JE'TMH'VFLNOJRIJKEF'WHQKLH'FIJHQ'WJVFJ'FI'LRFJ'LJDJ'HVLNOJDJI'KRFOH,']KN'RKEVML'"\!
5HSZHIKO'JEEKIMJIU'VMQ'HJId'n]KN'FLI'ROJQMQ'FI'LMQQMQ'QHEVHIMQd'VJSJGFL'#KQJEMQ'

#FMQ'IMMQ'FX'IKIK'NKOVFU'IKIH'HEJQHU'IKIH'QFEIF'FI'KQEJDML'ZJOJDMLoU'EMSSHQ'JE'KQEJ'

EHIMOH'ZJQ'OFSJETMFEL'KIJKLHQU'TMHF'EKE'JE'#FMQ'IOHELWFOOJ'VFDFHIU'JE'TMK'ZKSMEIHIFQ'

LMHQ' LHENIHQ' HRFOMJI' FIU' TMJV' RKIJLLJQMQ' HRROFNJFIMOU' OFLFOHZJI,' ]KN' FTMJVFQ'

PKSKNHMLIMQ'FLI'JE'KVKOFQ'LMHZJLLJQMQ'#FK'JQQKSHIMQU'TMKV'FX'JEIFGOK'NPHOJIHIJL'JGEF'"+!
FLI'NKENOFQHIMQ,'

%KELFNIHOJMQ'

$GJIMO'DKEH'KRFOH'LMEIU'TMHF'H'LMRFODFEFVJNIH'ZKSMEIHIF'VJZJEH'HNNFRIHEIMOU'EMSSK'PHDJIK'

VF'JEIOJELFNH'DKEJIHIF'VJLNOJQJEFU'MEVF'RKIFLI'MEMQ'KRML'HRMV'#FMQ'FLLF'GOHIJLLJQMQU'

KRMSFEIJLLJQH'NKQRFELHEVMQ'OFQMEFOHIJKEFU'NMJMLQKVJ'HEGFSKOMQU'FSFNIKOMQ'KRML'EKE'(\!
EMSSKOMQTMF' QHOI`OMQU' TMJ' LMDJIK' NKEZFOLJ' HV' QHOI`OJMQ' OHRJFDHEIMOU' MI' JE' LHENIK'

\KEJWHNJK'QHOI`OFU'1KQHEK'FI'RSHFOJLTMF'HSJJL'KRJEHOJ'SJNFI,'

'

'
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CKSMEIHL' VJZJEH' LMRFODFEFVJNIH' TMHVOMRSJNJ' EKDJL' JEEKIFLNJI' ZJHU' ZJVFSJNFI' ROHFNFRIJLU'

NKELJSJJLU' ROKQJLLJL' FI' JELRJOHIJKEJDML,' 0OHFNFRIH' KQEJH' IKIJML' SFGJL' VJZJEHF' 5HSZHIKO'

DOFZJLLJQH'LFEIFEIJH'JE'VMK'NKQ'RSJNMJI'ZFODHd'n#JSJGFL'#KQJEMQ'IMMQ'FI'ROKXJQMQ'LJNMI'(+!
IFJRLMQo' LMDEFNIFELd' nJE' PJL' VMKDML' KQEJL' SFX' RFEVFI' FI' ROKRPFIHFob' MEVF' KQEFQ'

NPOJLIJHEHF'OFSJGJKEJL'NKQRSFNIMEIMO'FLLFEIJHSFQ'RFOWFNIJKEFQ,'

]JL'HVJFNJI'NKELJSJHU'EKE'TMJH'HQRSJKOFQ'HVWFOHEI'RFOWFNIJKEFQ'FLLFEIJHSFQU'LFV'TMJH'HV'

NPHOJIHIJL'FXFONJIJMQ'RSMOJQMQ'HNNKQQKVH'LJNTMF'HOVMHU'MI'EKE'KQEJDML'JEJMEGJ'ZHSFHEI'

KDSJGHIKOJF' KDLFOZHEVH,' ]KN' QKVK' 7RKLIKSML' VF' ZJOGJEJDML' FI' NKFSJDHIM' SKTMJIMOd')\!
n7ODJIOKO'PKN'DKEMQ'FLLFU'EHQ'DKEMQ'FLI'PKQJEJ'LJN'FLLFb'EHQ'TMJ'NKFSFDL'FLIU'NMOHI'FHU'

TMHF'LMEI'#KQJEJU'TMKQKVK'RSHNJIMOML'LJI'#KQJEKo,'&I'5HSZHIKO'HJId'n5MEI'FMEMNPJU'TMJ'

LF'JRLKL'NHLIOHZFOMEI'ROKRIFO'OFGEMQ'NKFSKOMQb'TMJ'RKIFLI'NHRFOF'NHRJHIo,'

0KOOK'ROKQJLLH'JE'ROKRPFIJL'NSHOFEI'FI'FZHEGFSJK,']HFN'HV'IOJH'IFOQJEHEIMOU'RFNNHIKOMQ'

LNJSJNFI' OFQJLLJKEFQU'GOHIJHF'FI' NPHOJLQHIMQ'NKSSHIJKEFQU'GSKOJHF' WJEHSFQ'HVFRIJKEFQ,')+!
]KOMQ' ROJQMQ' HVLNJLNJIMO' WJVFJU' TMHF' JQRJMQ' JMLIJWJNHI' FI' nNKOVH' RMOJWJNHIo' HN' HV'

RFNNHIKOMQ' HGEJIJKEFQ' JSSMQJEHI,'4OHIJHU' TMJH' HD' FSFNIJL' EKE' JE' ZHNMMQ' OFNJRJIMOU' HV'
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KQEF'VJZJEHF'ZKSMEIHIJL'DFEFRSHNJIMQ'JQRSFEVMQ'HWWJNJI'FI'JENSJEHIb'PHFN'FLI'NPHOJIHL'HMI'

FHQ'JELFRHOHDJSJ'NKEIMDFOEJK'NKQJIHIMO,'7VFRIJK'GSKOJHF'LRFJ'IOJDMJIMO,'

%HFIFOMQ' JELRJOHIJKEFL' VJZJEHF' VF' RHOIJNMSHOJDML' HGFEVJLU' TMHF' FIJHQ' LJ' MIOJLTMF'

JELIOMQFEIJ'RHGJEH'EKE'FXRSJNHEIMOU'HDEMJ'RKLLMEI'QJEJQF,'(FLIJQKEJK'FLI'5HSZHIKOU'TMJ'

HJId'n%MQ'ZFEFOJI'JSSFU'TMJ'FLI'5RJOJIML'ZFOJIHIJLU'VMNFI'ZKL'JE'KQEFQ'ZFOJIHIFQob'FI'LHENIML'+!
$KHEEFL'JETMJId'nCKL'MENIJKEFQ'PHDFIJL'H'5HENIK'FI'EKLIJL'KQEJH'FI'EKE'EFNFLLF'PHDFIJLU'

MI'TMJLTMHQ'VKNFHI'ZKLb'LFV'LJNMI'JRLH'MENIJK'VKNFI'ZKL'VF'KQEJDMLU'FI'ZFOHX'FLIo,'"FTMF'

FEJQ'NMENIH'HGFEVHU'#FK'GOHIH'FI'RSHNJIHU'FXROFLLF'JE'LHNOH'IOHVMEIMO'LNOJRIMOH,'&XFQRSK'

FLI' #HZJV' ZJO' LFNMEVMQ' NKO' #FJU' TMJ' NKGJIHZJI' HFVJWJNHOF' VKQMQ' #KQJEKU' TMKV'

ROKRKLJIMQ'HRMV'#FMQ'WMJI'HNNFRIMQU'TMJH'ROKQJLJI'LJDJ'VKQML'LMHF'LIHDJSJIJKEFQ'FI'WJSJJ'"\!
LMNNFLLJKEFQ'FIN,'&I'IHQFE'KRML'JRLMQ'EFN'H'#FK'ROHFNFRIMQ'EFN'NKELMSIMQU'JQQK'RFO'

ROKRPFIHQ' JEPJDJIMQ,'7RROKDHZJI' FOGK'#FML'#HZJVJL'KRML' JEIFOEMQU'TMJH'HD' JRLK' LJDJ'

JELRJOHIMQ' .nEFTMF' FEJQ' LMWWJNJFEIFL' LMQML' NKGJIHOF' HSJTMJV' #FK' RSHNJIMQ' H' EKDJLU'

IHETMHQ'FX'EKDJLo.U'TMKV'FXFNMIJKEJ'EKSMJI'VFQHEVHOJU'MI'LJN'QFOJIMQ'HNTMJOFOFI'DKEHF'

ZKSMEIHIJL'LJEF'FXFNMIJKEF'KRFOJL,'5JN'EKEEMSSKL'LHENIKOMQ'5RJOJIML'LHENIML'HV'QHOI`OJMQ'"+!
JEWSHQQHZJIU'NMJML'IHQFE'FXFNMIJK'ROKZJVFEIJH'WMJI'VJZJEH'ROHFRFVJIH,'7OGMQFEIMQ'JIHTMF'

FWWJNHX'EKE'FLId' nPKN'EKE'ROHFNJRJIMOU'EFN'NKELMSJIMOU'EFN'FXFQRSMQ' JE' LNOJRIMOH' LHNOH'

PHDFIU'JVFK'HMI'OFROKDHEVMQ'HMI'RFOJNMSKLMQho'

'

'
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CFOMQ' NJONH' PMJMLQKVJ' JELRJOHIJKEFL' EFNFLLHOJH' FLI' JSSMLIOHIJK' VJZJEHU' TMHF' VKEMQ'(\!
EMENMRHIMO' VJLNOFIJKEJL' LRJOJIMMQU' EFU' nVHFQKEJMQ' VFSMVHI' QFOJVJHEMQoU' FI' nHEGFSML'

LHIPHEHF' JE' HEGFSMQ' SMNJL' LF' IOHELWJGMOHELo' HN' nWHSLML' ROKRPFIH' JE' ZFLIJQFEIK' KZJLo'

ZFEJFEL,'8EVF'ROKDHEVK'LMEI'LRJOJIML'PKN'VKEKU'eLJ'FX'#FK'LJEIf,']KOMQ'MEH'GFEFOHSJL'

ROKDH'FLI'LNOJRIMOH'LHNOHU'LKDOJF'JEIFSSFNIHU'LJ'RFO'FHQ'WJOQHOJ'HMI'RFOLMHVFOJ'RKIFLI,'7SJH'

ROKDH'WOMNIML'LMEI'JMXIH'5HSZHIKOJL'VKNMQFEIMQd'e&X'WOMNIJDML'FKOMQ'NKGEKLNFIJL'FKLfd'(+!
LJ'JVU'TMKV'LMGGFOJIMOU'LJI'ROK'GSKOJH'#FJU'LJI'ROK'HFVJWJNHIJKEF'HMI'NKQQKVK'ROKXJQJU'LJI'

ROK'LMJ'JRLJML'VJLNOFIH'QKOIJWJNHIJKEF'FI'EHIMOHF'LMF'VFLIJIMIHF'OFWKOQHIJKEFU'nMI'RJFU'JMLIF'

FI' LKDOJF' ZJZHI' JE' PKN' LFNMSKo,' 8EVF' NJONH' PHFN' KOHIJK' FXJGJIMO' VFZKIHU' VJNFEVK' NMQ'

5HRJFEIFd' e#FML' RHIOMQ' QFKOMQ' FI' #KQJEFU' VH' QJPJ' LFVJMQ' IMHOMQ' HLLJLIOJNFQ'

LHRJFEIJHQfU'FI'eQJIIF'JSSHQ'VF'NKFSJL'LHENIJL'IMJL'FI'H'LFVF'QHGEJIMVJEJL'IMHFU'MI'QFNMQ')\!
LJI'FI'QFNMQ'SHDKOFIU'MI'LNJHQU'TMJV'HNNFRIMQ'LJI'HRMV'IFU'FI'FOMEI'HNNFRIH'KRFOH'QFHfb'

nLFELMQ'FEJQ' IMMQ'TMJL' LNJFIU' EJLJ' IM'VFVFOJL' LHRJFEIJHQ'FI'QJLFOJL'5RJOJIMQ'LHENIMQ'

IMMQ'VF'HSIJLLJQJLog'

'

'
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5MD' PKN' TMHOIK' DKEKOMQ' KRFOMQ' GFEFOF' #FK' RSHNFEIJMQ' NKEIJEFEIMO' ZKIHU'

RFOFGOJEHIJKEFL'FI' JV'GFEML'HSJH'KRFOH'VJZJEJIML'LMGGFLIHU'TMKNMETMF'FXKOEFEIMO' IJIMSK,')+!
]KN'FEJQ'JRLKU'TMKV'VJZJEJIML'JELRJOHEIMO'FI'5RJOJIML'LHENIML'JE'NKOVF'PHDJIHEL'FH'LMGGFOJI'

FI'HV'JRLH'QKZFIU'#FK'RSHNFEI,'&I'TMJH'#FK'RSHNFEIU'DKEH'LMEIU'FI'EKE'F'NKEIOH,'1FSJTMMQ'
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FLIU'MI'nROKDFEIMO'LRJOJIMLoU'EFN'ROHFNFRL'JMVJNJMQ'WFOHIMO'FI'JMLIML'NMQ'JQRJK'VHQEFIMOU'

TMKV'LHENIML'RHIOJHONH'VF'#FK'EFGHId'e7DLJIfU'JETMJIU'nH'IFU'MI'OFQ'PHEN'WHNJHL'FI'EKE'FLI'

PKN'IMMQU'RFOVHL'JMLIMQ'NMQ'JQRJKU'WJHITMF'JMLIML'MI'JQRJMLb'TMJ'JMVJNHL'KQEFQ'IFOOHQo,'

)MSIK'QJEML'EKLIOMQ'FLLF'VFDFIU'MI'LFEIFEIJHQ'ROHFNJRJIFQML'FI'JEEKXJKL'HLLFOIJKEJDML'

EKLIOJL'VHQEFQML,'>MKV'GOHEVF'NOJQFE'NKEIOH'RJFIHIFQ'FI'NPHOJIHIFQ'QJSJIHEL'MI'ZJIFQML'+!
JE'ROKRKLJIH'ZKIKOMQ'QHIFOJHU'NKQRSMOH'LKSFOIJML'LMEI'IOMIJEHEVH,'

'

'
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CKIMQ'HV'PKNU'TMKV'LJI'DKEMQU'ROKDHIMQ'FI'JE'FXFNMIJKEF'#FK'GOHIMQU'LFRIFQ'PHDFHI'

NKQJIFL'EFNFLLF'FLI,'0OJQMLd'ROK'NHMLLH'JQRMSLJZH'PHDFHI'#FMQ'HMIKOFQU'HV'ZKZFEVMQ'

HWWFNIMQ'JENSJEHEIFQb'EHQ'nKQEJL'RSHEIHIJKU'TMHQ'EKE'RSHEIHZJI'0HIFO'QFML'lHJI'5HSZHIKOm'

FOHVJNHDJIMOob'EKE'HRROKDHI'#FMLU'TMKV'FX'JRLK'EKE'QHEHIU'MEVF'WHIMJL'ZJOGJEJDML'VJNFId'"\!
n"KE'EKZJ'ZKLo,'5FNMEVMLd'RJFIHLb'RJMQ'HMIFQ'FLIU'TMKV'FLI'HV'#FJ'GSKOJHQU'FJML'NMSIMQ'

FXHMGFEVMQ' FI' ZKSMEIHIJL' K' LMHF' LHENIJLLJQHF' JQRSFIJKEFQ' KOVJEHIMQ,' #F' ROJQK' HJI'

7RKLIKSMLd'n5JZF'FVJIJLU'LJZF'DJDJIJLU'LJZF'TMJV'WHNJIJLU'KQEJH'JE'GSKOJHQ'#FJ'WHNJIFo,'0KOOK'

NMSIML'#FJ'DJWHOJML'FLId' JEIFOEML'WJVFU'LRF'FI'NPHOJIHIF'NFSFDOHIMOU'FI'PJN'ROJENJRHSJIFOU'HV'

TMFQ'KQEJH'LMEI'OFWFOFEVHb'FXIFOEML'NKQRSMOJDML'NFSFDOHIMO'OJIJDML,'%HFIFOMQ'ZKSMEIHL'"+!
LMH'LHENIJLLJQH'ROJQH'KQEJMQ'KRFOMQ'OFGMSH'FLIU'NMJ'KQEJL'ZKSMEIHL'NKEWKOQHOJ'VFDFI'

HV'PKNU'MI'JE'KRFOF'LMK'LJI'JMLIH,'(FOIJMLd'OFNIJIMVK'TMKHV'JEIFEIJKEFQ'ZKZFEIJLb'HWWFNIML'

FEJQ'IMML'KRFOJ' IMK'EKQFE'JQRKEJI,'"HQ'eLJ'KNMSML'IMML'LJQRSFX'WMFOJIU' IKIMQ'NKORML'

IMMQ' SMNJVMQ' FOJIfU' nLJ' HMIFQ' EFTMHQ' WMFOJIU' IKIMQ' NKORML' IMMQ' IFEFDOKLMQ' FOJIo,'

>MHOIMLd'VJLNOFIJK'TMKHV'FXFNMIJKEFQb'ZKIMQ'FEJQ'SFX'TMHFVHQ'FLI'ROJZHIHU'TMHF'EKE'(\!
QKVK' HVQJIIJIU' LFV' FI' FXRFIJI' VJLNOFIHQ' JEIFOROFIHIJKEFQU' EF' WJHI' LIMSIH' ROKQJLLJ'

KDLFOZHIJK,'7V'PKN'PKQK'LRJOJIMHSJLU'TMJ'KQEJH'VJJMVJNHIU'FLI'EFNFLLHOJMLb'EHQ'nHEJQHSJLU'

TMJH'EKE'LHRJI'TMHF'#FJ'LMEIoU'QHSML'FLI'VJZJEKOMQ'JMVFX'FI'JEIFOROFL,'>MJEIMLd'LHSMDOJIHL'

TMKHV'QHIFOJHQb'EHQ'FH'LMD'ZKIK'NHVFOF'VFDFEIU'TMHF'NPHOJIHIFQ'ROKQKZFEIU'nTMHF'NMQ'

LJI'WJEJL'SFGJLoU'FOJI'FI'ZKIKOMQ'WJEJL,'5FXIMLd'WJVFSJIHL'TMKHV'KDSJGHIJKEFQb'nVJLRSJNFI'FEJQ'(+!
#FK' JEWJVFSJL'ROKQJLLJKoU' EJQJOMQ'NMQ'KQEF'ROKQJLLMQ'NHVHI' JE'VFDJIMQ,'5FRIJQMLd'

RKLLJDJSJIHL' TMKHV' ZKZFEIJL' ZJOFL,' n7V' JQRKLLJDJSF' KQEJDML' QKVJL' EFQK' KDSJGHIMOob'

ZFOMQ' PKN' RKLLMQMLU' TMKV' RFO' HQJNKL' RKLLMQMLU' HQJNML' HMIFQ' EKLIFO' NPHOJLLJQML'

%POJLIML' FLIU' TMJ' OKGHIML' NKQQKVHI' EKDJL' IOFL' RHEFLd' LNJFEIJHQ' JEIFSSFNIMJU' DKEJIHIFQ'

HWWFNIMJU' ZJOIMIFQ' FI' VJLNJRSJEHQ' KRFOJU' MEVF' KOFQMLd' e\KEJIHIFQ' FI' VJLNJRSJEHQ' FI')\!
LNJFEIJHQ'VKNFQFfU'EKIJNJH'LNJSJNFI'ROHNIJNH,']KN'FOGK'WJVFSFL'RKLLMEIU'TMKV'RFO'%POJLIMQ'

RKLLMEIU'0HMSK'VJNFEIFd'e+QEJH'RKLLMQ'JE'FKU'TMJ'QF'NKEWKOIHI,f'"FQK'JIHTMF'LMJL'ZJOJDML'

WJVHIU' LFV' nJE' #KQJEK' NKEWJVHIU' MI' LJNMI' QKEL' 5JKE' WJHIU' TMJ' JE' HFIFOEMQ' EKE'

NKQQKZFDJIMOo,'

'

'

'

'

'
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%MQ'FNNSFLJH'QJSJIHEL'FHVFQ'NMQ'IOJMQRPHEIF'LJI'LHENIK'$KPHEEF'VJNFEIFd'eCJVJ'LHENIHQ'

NJZJIHIFQ' ]JFOMLHSFQ' EKZHQ' VFLNFEVFEIFQ' VF' NKFSK' H' #FKU' RHOHIHQ' LJNMI' LRKELHQ'

KOEHIHQ' ZJOK' LMKfU' FOJI' FI' JVFQ' OFGEMQU' NMJML' RFIJQML' NKELMQQHIJKEFQU' KOHEIFLd'

e7VZFEJHI'OFGEMQ'IMMQf,']HDFDJI'PKN'OFGEMQ'FHVFQ'JELIJIMIHU'FHVFQ'KRFOH'ROJENJRHSJH'

FI' NKEWKOQFL' ZJZFEVJ' QKVKL' JE' PJFOHONPJH' NKFSFLIJ' FI' LMDNKFSFLIJU' LFNMEVMQ' TMKV'+!
LMRFONKFSFLIJL'PJFOHONPHU'#FMLU'KQEJH'JELIJIMJI'KRIJQF'LHRJFEIJLLJQFTMF'GMDFOEHI,'_JVFSJL'

FOGK' TMJLTMFU' LMDNKFSFLIJL' PJFOHONPJHF' FXJLIFEL' QFQDOMQ' FI' HV' NKFSFLIFQ' IOHELWFOOJ'

FXKRIHELU' NKEWKOQJIHIFQ'ROK'QKVMSK' LMK'HV' JSSJML'NKFSFLIJL'PJFOHONPJHF' JENKSHL'PHDFOF'

VFDFIU'MI'5HRJFEL'HJId'e+QEJL'NHOK'HV'LJQJSFQ'LJDJ'NKEJMEGFIMO'FI'KQEJL'PKQK'LJQJSJ'LMJ'

LKNJHDJIMOf,' >MHIMKO' HMIFQ' JE' NKFSFLIJ' NKEIFQRSHQMO' PJFOHONPJHU' ZJVFSJNFI' DFHIKOMQ'"\!
LIHIMQ'JE'LFU'LFNKEVK'SKNK'LIHIML'JSSJML'ZHOJKL'GOHVMLU'IFOIJK'FKOMQ'KRFOH'FI'KWWJNJHU'TMHOIK'

JRLKOMQ'ROJZJSFGJH,'

>MKHV'ROJQMQ'LMQQH'FLI'MEJWKOQJIHLb' LJEGMSJ'FEJQ'HNNFRFOMEI'FI'HNNJRJFEI'VFEHOJMQ'

VJMOEMQ' JE' NKEZFEIJKEF' NKELIJIMIMQU' DFHIJIMVJEFQ' ZJVFSJNFI' FLLFEIJHSFQU' TMJH' KQEFL'

DFHIJU' KQEFL' nWJSJJ'#FJ' NKPHFOFVFL'%POJLIJoU' OFGFL' FI' LHNFOVKIFL' FI'#FJ'0HIOJL' PHFOFVFL,'"+!
%JONH'LFNMEVMQ'GOHEVJL'FOJI'VJWWFOFEIJHU'TMJH'nHSJH'GSKOJH'LKSJL'FI'HSJH'GSKOJH'SMEHF'FI'HSJH'

GSKOJH'LIFSSHOMQb'LJTMJVFQ'LIFSSH'VJWWFOI'H'LIFSSH'JE'GSKOJHU'LJN'FI'OFLMOOFNIJK'QKOIMKOMQo,'

(FLIHIMO'5FOZHIKO'EKLIFO'DFEFVJNIML'VJNFELd'e$E'VKQK'0HIOJL'QFJ'QHELJKEFL'QMSIHF'LMEIf,'

>MJV'LMEI'QHELJKEFL'QMSIHFU'EJLJ'VJZFOLJ'GOHVML'GSKOJHFg'

>MKHV'IFOIJMQ'FXFONJIJH'PHDFEI'WFSJNJLLJQH,'0OJQMQd'NSHOH'#FJ'ZJLJKd'eCJVFDJQML'FEJQ'(\!
FMQ'LJNMIJ'FLIfU'FI'5HSZHIKOd'n]HFN'FLI'ZJIH'HFIFOEHU'MI'NKGEKLNHEI'IFU'LKSMQ'#FMQ'ZFOMQU'

FI' TMFQ' QJLJLIJU' $FLMQ' %POJLIMQob' PHFN' TMKHV' ZJQ' OHIJKEHSFQ' NKOOFLRKEVFEL' WJVFJ,'

5FNMEVMQ' TMKHV' JOHLNJDJSFQU' OFLRKEVFEL' LRFJd' RFORFIMH' IFEIJKb' JDJ' FEJQ' RFOWFNIF'

JQRSFDJIMOU' TMKV' LRKELH' VJNJId' e(FEMJ' FMQ' EFN' VJQJIIHQf,' (FOIJMQU' LHIJLWHNJFEL'

NKENMRJLNJDJSJd'LMQQH'WOMJIJK'FX'LMQQH'ROKNFVFEL'NHOJIHIFU'MIU'TMJH'RFORFIMK'JE'NHOJIHIF'(+!
QHEFEIU'RFORFIMK'LJEI'JE'#FK'FI'#FML'JE'FJLo,'>MHOIMQd'JMGJL'SHMLU'MI'ROKRPFIH'IFLIHIMOd'

e\FHIJU'TMJ'PHDJIHEI'JE'VKQK'IMHU'#KQJEFU'JE'LFNMSH'LFNMSKOMQ'SHMVHDMEI'IFf,'>MJEIMQd'

LFQRJIFOEH'DFEFWJNJKOMQ'#FJ'OFNKGEJIJKU'FX'TMH'FXKOJIMO'RFORFIMH'GOHIJHOMQ'HNIJKb'MEVF'

ROKRPFIHd'e)JLFOJNKOVJHL'#KQJEJ'JE'HFIFOEMQ'NHEIHDKfU'FI'JE'7RKNd'n\FEFVJNIJK'FI'NSHOJIHL'

FI'LHRJFEIJH'FI'GOHIJHOMQ'HNIJK'#FK'EKLIOK'JE'LFNMSH'LFNMSKOMQ,'7QFEo,'5FXIMQd'VJZJEHF')\!
ZKSMEIHIJL' JQRSFIJK' JE'KQEJDMLU'ROKMI'EKIHIMO' JE'KOHIJKEF'VKQJEJNHd' e_JHI'ZKSMEIHL' IMH'

LJNMI'JE'NKFSK'FI'JE'IFOOHf,'

>MKHV'TMHOIMQ'ROHFGOHEVJDML'WOMMEIMO'ROJZJSFGJJL,']KOMQ'MEMQ'FLI'LFNMOJIHL'HD'KQEJ'

QHSK'NMSRHFU'GFPFEEHF'FI'PKLIJSJL'EFTMJIJHF,'(FLIHIMO'&LHJHLd'e&OJI'KRML'JMLIJIJHF'RHXU'FI'

NMSIML'JMLIJIJHF'LJSFEIJMQU'FI'LFNMOJIHL'MLTMF'JE'LFQRJIFOEMQ,'&I'LFVFDJI'RKRMSML'QFML'JE')+!
RMSNPOJIMVJEF'RHNJL'FI'JE'IHDFOEHNMSJL'WJVMNJHF'FI'JE'OFTMJF'KRMSFEIHf,'5FNMEVMQd'HD'KQEJ'

VKSKOF' FI' GFQJIM' JQQMEJIHLU' FKVFQ' IFLIFd' eCFEJFEI' JE' 5JKE' NMQ' SHMVFU' FI' SHFIJNJH'

LFQRJIFOEH' LMRFO' NHRMI' FKOMQ,' 4HMVJMQ' FI' SHFIJIJHQ' KDIJEFDMEIU' FI' WMGJFI' VKSKO' FI'

GFQJIMLfb'FI' JE'7RKNH,d' n7DLIFOLMOML'FLI'#FML'KQEFQ'SHNPO`QHQ'HD'KNMSJL'FKOMQb'FI'

QKOL'MSIOH'EKE'FOJIU'EFTMF'SMNIMLU'EFTMF'NSHQKOU'EFTMF'VKSKO'FOJI'MSIOHo,'(FOIJMQd'LMQQH'*\!
KQEJMQ'NKENKOVJHU'EFQRF'LMQQH'KQEJMQ'ZKSMEIHLU'TMJH'KQEJMQ'MEH'#FJ'ZKSMEIHLU'TMJ'



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

"#")O!
!

nFOJI'KQEJH'JE'KQEJDMLo,'7V'TMFQ'WJEFQ'PHFN'KQEJHg'HV'FMQ'EFQRFU'MI'JEIFSSJGHLU'LJNMI'

ZJHIKOFL'HV'PMEN'HLRJOHOF'JMGJIFO'VFDFEI'LIHIMQU'LJN'FI'JRLMQ'ROK'ZJOJDML'aFSHOF'HN'JQJIHOJ'

ZJIHQTMF' LMHQ' IKIHQ' PMJN' NKEWKOQHOF,' 0FELFL' TMKTMF' SFGJL' VJZJEHF' WOMNIMQU' HV'

JQHGJEFQ' FI' LJQJSJIMVJEFQ' PMJML' LIHIML' LFNMEVMQ'%POJLIJ' FXFQRSHO' EKL' OFWKOQHOF' FI'

NKEWKOQHOF' NKEHEIJL,' 7V' PKN' FI' HRKLIKSKOMQ' IFEVMEI' FRJLIKSHF' FI' VKNIOJEHFU' HV' PKN'+!
OFSJGJKEFL' LMEI' JELIJIMIFU' IHETMHQ' ZJHF' RFOZFEJFEVJ' HV' PHEN'QFIHQ' NKQRFEVJKLHF,' &I'

WFSJNFL' MIJTMFU' LJ' HV' PHEN' JEVFWFLLF' LMLRJOHOFEI' NKEWKOQJIHIFQU' NMQ' FX' ZKNHIJKEF' FI' H'

QMEVK'LFTMFLIOHIJKEF'QHGEHQ'HV'PHEN'PHDFHEI'KRRKOIMEJIHIFQh'

'

'
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$E'NKORKOF'%POJLIJ'IKIKU'TMKV'FLI'FNNSFLJHU'FI'LJEGMSJL'FJML'QFQDOJL'OFSMNFOF'VFDFI'ROHFWHIJ'

FXFQRSHOJL'JQHGKU'MI'NMJTMF'#FML'VJNHId'e$ELRJNF'FI'WHN'LFNMEVMQ'FXFQRSHOU'TMKV'IJDJ'JE'"\!
QKEIF'QKELIOHIMQ'FLIf,' $E'PKN'FEJQ'LIHI' OFSJGJK' NPOJLIJHEH'TMKHV'HGFEVH'FI' JQJIHEVHU'

LFNMEVMQ'TMKV'HNNFRJI'H'NHRJIF'%POJLIKU'TMJ'PHFN'HD'ZJIHF'LMHF'FXKOVJK'eNKFRJI'WHNFOF'FI'

VKNFOFf,' "KE' HSJHQ' NKELIJIMJQML' LFNMSHOJDMLU' HSJHQ' OFSJGJKLJL' RFOWFNIJKEFQb' MEML'

KQEJMQ'KOVKU'MEH'OFSJGJKU'MEH'FZHEGFSJNH'OFGMSHU'MEH'DFHIH'ZJIH'FI'MEJZFOLHSJIFO'nKQEJH'

KQEJDML' NKQQMEJHoU' MI' EMSSH' JE'QFQDOJL' LJI' VJLLFELJKEJL' KNNHLJK,' #JNJQML' IHQFE' JE'"+!
QKEHLIJNH'ZJIH'HV'RFOWFNIJKEFQ'FZHEGFSJNHQ'NHRFLLFEVHQ'QHJKOFQ'FLLF'KRRKOIMEJIHIFQU'

HV'NJZFL'NKFSFLIFL'EKLIOKLTMF'NKENJZFL'HQRSJKOFQ'NKEWKOQJIHIFQU'HV'VJZJEH'RFONJRJFEVH'

NPHOJLQHIH'FXRFVJIJKOFQ'NHRHNJIHIFQU'EKE'HV'RFOLKEHL'LIHIMMQU'LFV'HV'LIHIML'RFOLKEHOMQ'

EKE'SJZFEIFQ'OFWSFNIFEVK'KNMSMQ,')HJKO'KRRKOIMEJIHL'PHDFIMO'FX'KNNHLJKEMQ'ZJIHIJKEF'FI'

DKEKOMQ'LHSIFQ'FXIFOEKOMQ'HLLMFWHNIJKEF,'CMSGHIMQ'FLI'ROKZFODJMQd'e+NNHLJK' WMOFQ'(\!
WHNJIf,' 7EIF' IFOOHF' ROKQJLLJKEJL' JEGOFLLMQ' VMNIJ' LMEI' WJSJJ' $LOHFS' RFO' SFGJLSHIKOFQ' JE'

VFLFOIMQU'NKQRSMOJDML'JDJVFQ'FXNMSIJ'#FJ'DFEFWJNJJL,'"MQ'VFLFOIMQ'JE'NMSRH'FOHIU'TMKV'

QMOQMOHDHEIU'OFDFSSHDHEIU'JVKSH'NKSFDHEI'FI'NHFIFOH'NKQQJIIFDHEI'NOJQJEHU'HMI')KLFLU'TMJ'

FKL' JEVMXFOHIU'HMI'NFOIF'#FMLU'TMJ' JMLLFOHIg'\KEKOMQ'VFEJTMF'HLLMFWHNIJK'FI'FXIFOJKOJL'

PKQJEJL'OFWKOQHIJK'ROKQKIJZMQ'FLI'HV' JEIFOJKOJL'NMSIMOHQ'EKE'QJEJQMQ,'&XFQRSK'FLI'(+!
5HMSU'TMJ'JEZHLML'H'LRJOJIM'QHSKU'RFONMIJFEIF'#HZJV'NJIPHOHQU'SFZJML'WFOFDHI,'&I']FSJaFML'

HMVJIK'RLHSIF'OFZFSHIJKEFQ'5RJOJIML'LHENIJ'RFONFRJI,'7QRSJKO'ROKJEVF'HV'NKENJZFL'NKFSFLIFL'

NKEWKOQJIHLU' TMJH' ZJIH' HV' NKEIFQRSHIJKEFQ' FI' LHRJFEIJHF' VJZJEHF' HNTMJLJIJKEFQ' HRIHU'

SJDFOJKO' NPHOJLQHIMQU' LJGEHEIFO' WJVFJU' LRFJ' FI' NHOJIHIJL' NMSIMOHU' SHML' FI' GOHIJHOMQ' HNIJK'

NOFDOHU'GHMVJMQ'JE'5RJOJIM'LHENIK,'%KENKOVJH'VFEJTMFU'MI'LJI'nDKEMQ'FI'JKNMEVMQ'PHDJIHOF')\!
WOHIOFL' JE' MEMQoU' VJLNKOVJHF' KNNHLJKEF' LMDSHIHU'QFMQ' ZJVFSJNFI' FI' IMMQU' NMQ' JDJ' LJEI'

eKQEJH'NKQQMEJHf,'#JZJEHF'VFEJTMF'ZKSMEIHIJL'JQRSFIJK'LIMVJKLH,'0FOWFNIMQ'ROHFIFOFH'

PKSKNHMLIMQU'MDJ'RFO'KDFVJFEIJHQ'QHNIHIMO'ZKSMEIHL'ROKROJHU'KQEJMQ'QHSKOMQ' OHVJXU'

NHOK'RFO'NHLIJIHIFQU'NMRJVK'IFQRKOHSJMQ'RFO'RHMRFOIHIFQ'RKLIFOGHIMO,'&X'TMJDML'JEWFOIMO'

HV' VJZJEH' NHRFLLFEVH' NPHOJLQHIH' HQRSJKO' JVKEFJIHL,' #JNFL' WKOLHEd' MDJ' IHSFL' OFSJGJKLJ')+!
OFRFOJMEIMOg'nCJHF'PHF'cJKE'SMGFEIU'VMQ'EKE'FLIU'TMJ'ZFEJHI'HV'LKSFQEJIHIFQo,'5FVd'n(M'

TMJL'FLU'TMJ'JMVJNHL'VF'HSJFEK'WHQMSKg'ROKROJK'VKQJEK'LIHI'HMI'NHVJIoU'JQQK'WMSNJFIMOU'MI'

LIFI,'

'
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)KEHLIJNMQ'ZKIMQ'lTMHEIMQ'FLI'FX'LFU' LFSFGHIH'RFOLKEHOMQ'ZKZFEIJMQ'TMHSJWJNHIJKEF'

ZHOJHm'KQEFL'LMROH'LJGEHIKL'PHDFI'NKQJIFL,'0OJQMQd'HOGMQFEIH'ROK'LFNMEVH'RHOIF'JEVMNIH'

FI'HOGMQFEIKOMQ'OFRMGEHEIJMQ'ROKDHEI'LKSMIJKEFLU'TMKV'LJI'VJZJEJIML'JELRJOHIMQ'ROJQJL'

OFSJGJKEMQ'JELIJIMIKOJDML'FI'QKEHLIJNKOMQ'QKEHONPJLU'MEVF'FI'LFTMFEIJMQ'FKL'WJSJKOMQ'

ZKNHIJK'FLLF'ROHFLMQJIMO'H'#FKU'TMJ'KNNMSIK'LMK'JMVJNJK'RSFOKLTMF'FIJHQ'QHSKL'ZKNHIU'RFO'+!
JMVHQ'ROKVJIKOFQ'LJGEHIKLU'TMFQ'IHQFE'HV'HRKLIKSHIMQ'FSFGFOHIU'MI'JRLF'IFLIHIMOd'e"KEEF'

FGK'ZKL'VMKVFNJQ'FSFGJU'FI'MEML'FX'ZKDJL'VJHDKSML'FLIgf'CKNHZFOHI'FI'EKEEMSSKL'HSJKLU'TMJ'

HRKLIHIHF' WHNIJ' VFLNJZFOMEI' FK' OFSJNIKU' nEFN' HQRSJML' NMQ' JSSK' HQDMSHDHEIo,' ]HDFI' FI'

LFNMEVMQU' ZJVFSJNFI' RJFIHIFQU' TMJH' HV' GSKOJHQ' #FJ' FJMLTMF' NMSIMQU' FI' JEIFOEMQ' FI'

FXIFOEMQU' HN' DFEFRSHNJIMQ' VJZJEMQ' FXRSFEVMQ' FLI' ROJENJRHSJIFO' JELIJIMIMQ,' &I' PHFN'"\!
ROJENJRHSJL' FLLF'VFDFI'ZKZFEIJL' JEIFEIJK'TMKHV' IFOIJMQ,'0KOOK'TMHOIML' NKQFLU'VJLNOFIJKU'

QKEHLIJNJL'OFGMSJL'H'LHENIJL'RHIOJDML'JELIJIMIJL'VFFLI'QJEJQFU'LJ'EKE'LFNMEVMQ'NKOIJNFQU'

LFV'LRJOJIMQ'VJJMVJNFEIMO'FI'HV'RHOIJNMSHOJH'HGFEVH'HRRSJNFEIMO,']KOMQ'ROHFSHIML'VJLNOFIML'

FI'FXRFOIML'JMVFX'FOJI'JVKEFMLU'IHETMHQ'SFX'ZJZH'SFGFQ'QKOIMHQ'LHSMDOJIFO'VJOJGFELU'EF'

LHMNJFIU'TMHF'LHEHOF'VFDMFOHIb'KDSJGHIJKEJL'HMIFQ'FI'TMHSJIHL'FI'TMHEIJIHL'EKE'HV'OFGMSHF'"+!
NKEVJIKOFQ' PKQJEFQ' EFN' HV' HRROKDHIKOFQ' HMI' FKOMQ' JEIFEIJKEFQU' LFV' HV' VJZJEHQ'

ZKSMEIHIFQ'FLI'OFWFOFEVHU'MI'TMHSJIFO'FI'TMHEIMQ'RFO'ZKIMQ'KDSJGHOF'ZKZFEIFQ'VFNOFZFOJIU'

IHSJIFO' FI' IHEIMQ' KDSJGFI' FI' EFN' RSML' EFN' HSJIFOb' JRLH' FEJQ' LKSH' KQEJL' KDSJGHIJKEJL'

ROJQKOVJHSJL'FLI'NHMLLHU'LJNMI'FI'KQEJL'SFGJL,'>MJEIML'TMKTMF'LJDJ'NKQFL'VFFLI'QJEJQFb'

ROKQKZFI'FEJQ'FI'ROKNMOHI'ZFIFOJL'7VHF'NOMNJWJXJKEFQU'ROKXJQKOMQ'HFVJWJNHIJKEFQ'FI'(\!
RJMQ'#FJ'NMSIMQ,'%HFIFOMQ'LFXIMLU' WJVFSJIHL'ZKZFEIJ' JEVJNJIMOU'MI' nOFVVHI'#KQJEK'ZKIH'

LMHU'TMHF'VJLIJEXFOMEI'SHDJH'LMHoU'EF'FZHEGFSJNMQ'HMVJHI'JQROKRFOJMQd'e]JN'PKQK'NKFRJI'

HFVJWJNHOF' FI' EKE' RKIMJI' NKELMQQHOFfU' TMJH' nEKE' NKQRMIHZJI' LMQRIMLU' TMJ' EFNFLLHOJJ'

LMEIoU'WKOHLTMF'FJJNJHIMOU'TMJH'nEFQKU'TMJ'QHEM'LMH'HVQKIH'HOHIOK'OFLRFXFOJI'H'IFOGKU'HRIML'

FLI'OFGEK'#FJob'n#FML'FEJQU'TMJ'EKE'JOOJVFIMOoU'FXJGFI'LJDJ'ROKQJLLH,'5FRIJQML'VFEJTMF'(+!
NKQFLU'JEVMDJIHIH'WJVF'FI'HV'#FMQ'WJVMNJH'RKLLJDJSJIHL'LNJSJNFI'ZKZFEIFQ'NKQJIHDJIMOU'LJ'

DKEH'EKE'VFWMFOJI'ZKSMEIHL,'e"MQTMJV'HVPHFOFI'IJDJ'LFVFL'JEJTMJIHIJLfU'HJI'ROKRPFIHU'eTMJ'

WJEGJL'SHDKOFQ'JE'ROHFNFRIKgf'e"MQTMJV'QHEML'#KQJEJ'JEZHSJVH'FLIgf'"KE'FLI'TMJRRJHQ'

IHQ'HOVMMQ'IHETMF'VJWWJNJSF'JE'QKEHLIJNK'LIHIM'RFOHGFEVMQU'LJ'HV'JV'FXFTMFEVMQ'IHEIH'

FLLFI'HWWFNIML'HZJVJIHL'TMHEIMQ'WHLIJVJMQU'TMJE'FXFNMIJK'EKE'QKVK'WHNJSJLU'ZFOMQ'TMKTMF')\!
VFSFNIHDJSJL' LFEIJOFIMO,' 7QKO' FOGK' KQEJH' SFZJH' FI' JKNMEVHU' KVJMQ' F' NKEIOH' GOHZJH' FI'

JEIKSFOHDJSJH'FWWJNJI,')JOH'ZJL'HQKOJLU'TMJ'EFN'QKOIFQ'IKSFOHIM'VJWWJNJSFQ'JMVJNHIh'+OHU'K'

QKEHLIJNFU'TMJ'LMD'NOMNF'IMH'GFQJLU'KOH'JELIHEIJML'#FMQU'MI'NKO'IMMQ'NPHOJIHIF'JEWSHQQFIU'

TMH' LMNNFELML' EJPJS' HQKVK' RKEVFOJL' LFEIJHLb' LFV' NMQ' ROKRPFIH' FXNSHQFLd' nCJHQ'

QHEVHIKOMQ'IMKOMQ'NMNMOOJU'NMQ'RFO'NHOJIHIFQ'VJSHIHLIJ'NKO'QFMQho')+!
'

'
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>MKHV'JEIFEIJKEFQ'MEH'ZJVFIMO'GFEFOHSJL'KQEJMQ'ZKZFEIJMQ'JEIFEIJK'WJEHSJLd'ZFSSF'LF'HV'

ROKRKLJIHQ'HLIOJEGFOF'OFGMSHQ'FH'KDSJGHIJKEFU'TMH'JRLMQ'ZKSMEIHL'VJZJEH'DFEFVJNIH'ZMSI'

FX' ZKIK' JSSK' FLLF' KDSJGHIMQU' LJZF' JE' RHOIJNMSHOJ' JV' NKGJIFIU' LJZF' EKE,' "MSSML' FEJQ'
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ROHFLMQJIMO' ZFSSF' NMQ' #FK' SMVFOF' FI' SMVFEVK' JSSMVFOFU' MI' #FK' TMJRRJHQ' ZJZH' ZKNF'

ROKQJIIHI'FI' JEIFEIJKEFQ'KDSJGHEVJ'EKE'PHDFHIb' nJRLF'FEJQ'KE'JOOJVFIMOo,'%OJQFE'OFZFOH'

FLLFI'GOHEVFh'0KOOK'NHMLLH'QKIJZH'FI'HV'ZKZFEVMQ'JQRMSLJZH'ZHOJH'FLI,'"KEEMSSJ'FTMJVFQ'

ZKZFEI'FK'WJEF'FI'JEIFEIJKEFU'TMH'OFGMSH'H'5RJOJIM'LHENIK'ZJOK'FSFNIK'FLI'JELRJOHIH'FI'JELIJIMIH'

HD' FKU' HV' EMSSMQ' FXRSJNHIJML' WJEFQ' OFWFOFEIFLb' PHFN' H' IPFKSKGJL' JEIFEIJK' EMENMRHIMO'+!
ZJOIMHSJL'FI'LMWWJNJFEL'HV'HNIML'OFNIJWJNHIJKEFQ,'7SJJ'FXRSJNHIF' JEIFEIJKEFQ'LMHQ'HV'#FJ'

SHMVFQU'ROKXJQJ'HFVJWJNHIJKEFQ'FI'NKQRFEVJKLHQ'ROKROJF'LHSMIJL'ROKNMOHIJKEFQ'OFWFOMEIb'

FI'PKN'QFSJML'FLI,'5MEI'WKOIF'HSJTMJ'LJEJLIOH'NKOOMRIJ'HVWFNIJKEF'KOVJEFQ'JEGOFVJFEIFLU'QKIJU'

MI'RHLNHEIMO'KNJKLJU'IFQRKOHSFQ'TMHQRJHQ'FZHVHEI'QJLFOJHQU'HMI'TMKZJL'HSJK'NKOOMRIK'

JENFEIJZK' JQRMSLJb' PJ' EJPJSKQJEML' HV' OFGMSHF' KDSJGHEIMO' KDLFOZHEIJHQ' eHV' FXNMLHEVHL'"\!
FXNMLHIJKEFL'JE'RFNNHIJLfU'EF'ZJVFHEIMO'VF'QHSJIJH'LMLRJNHIMQ'OFRKOIHOF'NKQQKVMQ,'"HQ'

FILJ'QKIJZMQ'JEJTMMQU'JEIFEIJK'IHQFE'WJEHSJL'WMJI'HV'ZKIJ'LF'KDSJGHOF'KDLFOZHEIJHQ,'5JQJSF'

JE'QHIOJQKEJK' RKIFLI' HNNJVFOFU' MI' TMJL' NKEIOHPHI' NMQ' HSJTMH' FJML' HSSFNIML' FI' JQRMSLML'

RMSNPOJIMVJEFU' VJZJIJJL' HMI' lTMKV' IMORJML' FLIm' EJQJK' SJDJVJEKLK' ZJNIML' HQKOF,' $L'

EJPJSKQJEMLU'TMJH'LF'HV'QHIOJQKEJMQ'KDSJGHOF'JEIFEVJIU'ZJENIML'IFEFIMO,'"+!
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5MQQHIJQ' LMROHLNOJRIH' RFOLIOJEGFEVK' JEWFOIMOU' TMKV' ZKIMQ'QKEHLIJNMQ' HV'#FJ' NFVJI'

GSKOJHQU' NMSIMQ' FJML' FXHMGFI' FI' JEIOJELFNMQ' FI' FXIOJELFNMQU' HV' WHNJSJKOFQ' KRFOHIMO'

VJZJEHF' SFGJL' JQRSFIJKEFQU' HV' ROKXJQKOMQ' NFVJI' HFVJWJNHIJKEFQU' RFNNHIJL' LMDIOHPJI'

KNNHLJKEFLU' HV' DKEH' FI' LHSMDOJH' HLLMFWHNJI' FXFONJIJHU' ZJHQ' #KQJEK' HV' NKO' ROHFRHOHIU'

WHNJSJKOFQ'RFOWFNIJKEJL'FZHEGFSJNHF'ROKNMOHI'HLLFNMIJKEFQU'HV'FXFQRSMEQ'FI'JQJIHIJKEFQ'(\!
%POJLIJ'FI'HRKLIKSKOMQ'FWWJNHNJIFO' JEVMNJIU'ZJNJEJKOFQ'HV'LIHIMQ'JEEKNFEIJHF'ROJQHFZHF'

FNNSFLJHF'FI'WJEHSJL'GSKOJHF'ROHF'LF'WFOI'HVLJQJSHIJKEFQ,'>MHF'IFLIJQKEJH'VFNFQ'ROKDHEI'

ZKIMQ'QKEHLIJNMQ'EKE'IHEIMQ'SJNJIMQU'ZFOMQ'FIJHQ'NKELMSIMQU'VJZJEJIML'JELRJOHIMQ'FI'

#FK'GOHIMQU'FJMLTMF'WJVFSFL'HFQMSHIKOFL'IHEIK'JE'NPOJLIJHEH'OFSJGJKEF'SJDFOJKOFLU'TMHEIK'

RFO'JRLMQ'H'RFNNHIKOMQ'LFOZJIMIF'FI'VJHDKSJ'I`OHEEJVF'HQRSJML'FSKEGHEIMOU'EFN'TMJNTMHQ'(+!
NKEIJEFOF' RFOJNMSJU' NMQ' H' #FK' EKE' IHQ' OJGJVF' LRKEIHEFH' FXJGHEIMO' ZKIHU' MIJ' HD' JRLK'

JQRFOHIH'KDLFTMJH,'
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#JM'IFU'NHEVJVF'SFNIKOU'WHQJSJHOJ'VFIJEMJ'NKSKTMJK,'

0HMSMSMQ'OFLRJOH'FI'ZJOFL'OFRHOHU'KD'TMKV'FI'

JE'ROHFLFEIJHOMQ'LJSFEIJMQ'NHSHQK'

JEVJNFOF'RSHNFI,'$EIFOFH'ZHSF'FI'DKEJ'

NKELMSJIK,'
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