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&%'!0%"*%=%-!+#$/*

! 9(! )(:().*(*! ,;:$,+*,*%$(! ,3! 2+! )%+<2+4%! *,! =(>.1.*(*,3! ?! ()4.42*,3! @2,! 4.,+,! 2+(!

:,$3%+(!:($(!)$,($A!*,3($$%11($!?!*.$.B.$!2+!:$%?,)4%!,;:$,3($.(1/!C,! $,-.,$,!(! 1(3!=(>.1.*(*,3!?!

)($()4,$D34.)(3!@2,!:%3,,!2+(!:,$3%+(!:($(!.*,+4.-.)($!%:%$42+.*(*,3!*,!+,B%).%!?!11,E($!(!)(>%!

:$%?,)4%3!,;:$,3($.(1,3!,F.4%3%3/!G!2+!,;:$,+*,*%$!,3!(1B2.,+!)(:(H!*,!*,3)2>$.$!?!(:$%E,)=($!

%:%$42+.*(*,3! *,! +,B%).%3A! %$B(+.H(+*%! 1%3! $,)2$3%3! +,),3($.%3! :($(! .+.).($! 2+! :$%?,)4%!

,;:$,3($.(1/!

! #1! %><,4.E%! B,+,$(1! *,1! :$,3,+4,! 4$(>(<%! ,3! (+(1.H($! 1(! )(:().*(*! ,;:$,+*,*%$(! *,! 1%3!

,;:$,3($.%3!*,1!3,)4%$!42$.3;%!*,!1(!)%;2+(!*,!I.)(A!J=.1,A!)%+!,1!-.+!*,!.*,+4.-.)($!-%$4(1,H(3!?!

*,>.1.*(*,3!,+!32!*,3,;:,K%!,;:$,3($.(1!?!:$%:%+,$!,34$(4,B.(3!*,!;,<%$(/!

! 9(!;,4%*%1%BD(!@2,!3,!:1(+4,(!,+!1(!.+E,34.B().5+!,3!)2(+4.4(4.E(A!,+!,1!)2L1!3,!24.1.H5!)%;%!

4M)+.)(! 1(! ,+)2,34(! ?! )%;%! .+34$2;,+4%! 2+! )2,34.%+($.%/! N3.;.3;%A! :($(! :%*,$! $,)%:.1($! 1(!

.+-%$;().5+!+,),3($.(!?!:%*,$!:1(+4,($!2+!(+L1.3.3!*,!,34(!3,!23(! 1(! 4M)+.)(!*%)2;,+4(1/!J%;%!

;2,34$(!3,!%>42E%!(!OP!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!*,!1(!)%;2+(!*,!I.)(A!J=.1,/!!

! J%;%! )%+)123.5+! 3,! 4.,+,! @2,! 1(!;(?%$D(! *,! 1%3! ,;:$,3($.%3! *,1! 3,)4%$! 42$.3;%! *,! 1(!

)%;2+(!*,!I.)(A!J=.1,A!:%3,,+!2+(!(14(!)(:().*(*!,;:$,+*,*%$(A!1%!)2(1!3,!>(3(!,+!*.34.+4%3!:2+4%3!

-2,$4,3A!1%3!)2(1,3!3,!E,$L+!;L3!*,1(+4,!*,!()2,$*%!(!1%3!$,3214(*%3!*,!1(!.+E,34.B().5+/!

!
!
!
!
!
!
!
!



#"+&/(!--#B"*

9(!.+*234$.(!*,1!42$.3;%!=(!3.*%!$,)%+%).*(!)%;%!2+(!*,!1(3!:$.+).:(1,3!-2,+4,3!*,!.+B$,3%3!

?!*,3($$%11%!,)%+5;.)%!,+!+2;,$%3(3!$,B.%+,3!(1$,*,*%$!*,1!;2+*%/!#+!,1!)%+4,F4%!*,!1(!)%;2+(!

*,!I.)(A!J=.1,A!,1!42$.3;%!=(!(*@2.$.*%!2+(!)$,).,+4,!.;:%$4(+).(!,+!1(3!Q14.;(3!*M)(*(3!*,>.*%!(!

32!$.)(!=.34%$.(A!:(4$.;%+.%!)2142$(1!?!>,11,H(!+(42$(1/!!

#+!,34,!3,+4.*%A!,1!,;:$,+*.;.,+4%!3,!=(!)%+3%1.*(*%!)%;%!2+(!=,$$(;.,+4(!)1(E,!:($(!

.;:213($! ,1! *,3($$%11%! *,1! 3,)4%$! 42$D34.)%! ?! -%;,+4($! 1(! )$,().5+! *,! +2,E%3! +,B%).%3/! G! ,3!

.;:%$4(+4,!*,34()($!@2,!1(!)(:().*(*!,;:$,+*,*%$(!,3!2+(!)($()4,$D34.)(!,3,+).(1!:($(!,1!MF.4%!?!

1(! 3%34,+.>.1.*(*! *,! )2(1@2.,$! ,;:$,3(A! ?! (Q+!;L3! ,+! 2+! 3,)4%$! )%;%! ,1! 42$.3;%A! @2,! ,34L! ,+!

)%+34(+4,!,E%12).5+!?!(*(:4().5+!(!1%3!)(;>.%3!*,1!;,$)(*%/!

#+!,34,!;($)%A!1(!:$,3,+4,!4,3.3!3,!,+-%)(!,+!,1!(+L1.3.3!*,!1(!)(:().*(*!,;:$,+*,*%$(!*,!

1%3!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!,+!1(!)%;2+(!*,!I.)(A!J=.1,/!N!4$(EM3!*,!2+!,342*.%!,F=(234.E%A!

3,! >23)(! .*,+4.-.)($! ?! (+(1.H($! 1%3! -()4%$,3! @2,! .+-12?,+! ,+! ,1! *,3($$%11%! *,! 1(! )(:().*(*!

,;:$,+*,*%$(! *,! 1%3! ,;:$,3($.%3A! )%+! ,1! %><,4.E%! *,! :$%:%+,$! ,34$(4,B.(3! :($(! ;,<%$($! 1(!

)%;:,4.4.E.*(*!*,1!3,)4%$!42$D34.)%!1%)(1!?!:$%;%E,$!,1!,;:$,+*.;.,+4%!,+!1(!$,B.5+/!

#34(! .+E,34.B().5+! >23)(! )%+4$.>2.$! (1! )%+%).;.,+4%! ?! 1(! )%;:$,+3.5+! *,! 1(! )(:().*(*!

,;:$,+*,*%$(! *,! 1%3! ,;:$,3($.%3! *,1! 3,)4%$! 42$.3;%! *,! 1(! )%;2+(! *,! I.)(A! .*,+4.-.)(+*%! 1%3!

:$.+).:(1,3!-()4%$,3!@2,!.+-12?,+!,+!,1!*,3($$%11%!*,!323!,;:$,+*.;.,+4%3!?!,+!32!)(:().*(*!:($(!

.++%E($!?!(*(:4($3,!(!1%3!)(;>.%3!*,1!;,$)(*%/!

#+!,34,!3,+4.*%A!3,!(+(1.H($L+!*.E,$3%3!(3:,)4%3!@2,!:,$;.4.$L+!)%+%),$!1(!3.42().5+!()42(1!

*,!1%3!,;:$,+*,*%$,3!42$D34.)%3!,+!I.)(A!4(1,3!)%;%!1(!-%$;().5+!?!)(:().4().5+A!1(!.++%E().5+A!,1!



()),3%! (! -.+(+).(;.,+4%! ?! %4$%3! $,)2$3%3A! 1(! B,34.5+! ,;:$,3($.(1! ?! 1(! )(:().*(*! :($(! ,+-$,+4($!

*,3(-D%3!?!32:,$($!%>34L)21%3/!

9(!:$,3,+4,!4,3.3!3,!,34$2)42$(!,+!*.-,$,+4,3!)(:D421%3A!,+!1%3!)2(1,3!3,!:$%-2+*.H($L!,+!1%3!

(3:,)4%3! ;,+).%+(*%3! (+4,$.%$;,+4,/! N3.;.3;%A! 3,! ,3:,$(! @2,! 1%3! $,3214(*%3! *,! ,34,! ,342*.%!

)%+4$.>2?(+!(1!*.3,K%!*,!:%1D4.)(3!:Q>1.)(3!?!,34$(4,B.(3!@2,!:$%;2,E(+!,1!*,3($$%11%!3%34,+.>1,!

*,1!42$.3;%!,+!1(!)%;2+(!*,!I.)(!?A!,+!B,+,$(1A!,+!1(!$,B.5+!*,!R($(:()L/!
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S+! ,;:$,+*,*%$! +%! +,),3($.(;,+4,! ,3! 2+! >2,+! ,;:$,3($.%A! +.! 2+! ,;:$,3($.%! ,3!

+,),3($.(;,+4,! 2+! ,;:$,+*,*%$/! I%$! ,11%! 1(! )(:().*(*! ,;:$,+*,*%$(! ,3! 2+(! =(>.1.*(*!

-2+*(;,+4(1!:($(!4%*%3!1%3!,;:$,3($.%3A!,+!,3:,).(1!:($(!1%3!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!,+!

9(4.+%(;M$.)(A!?(!@2,!1,3!:,$;.4,!.++%E($!?!(*(:4($3,!(!1%3!)(;>.%3!*,1!;,$)(*%!42$D34.)%/!#+!1(!

$,B.5+A! ,1! 42$.3;%! ,3! 2+! 3,)4%$! .;:%$4(+4,! @2,! )%+4$.>2?,! 3.B+.-.)(4.E(;,+4,! (! 1(! ,)%+%;D(! ?!

B,+,$(!,;:1,%!*.$,)4%!,!.+*.$,)4%!TR,$L+A!?!9,5+A!OP6PU/!

N!+.E,1!;2+*.(1A!1(!)(:().*(*!,;:$,+*,*%$(!*,!1%3!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!,3!2+!

4,;(!*,!B$(+!.;:%$4(+).(!,+!1(!()42(1.*(*A!:%$!,11%!1(!R(3(!*,!N)4.E.*(*!#;:$,+*,*%$(!TR#NU!,3!

2+(!;,*.*(!@2,!:,$;.4,!)%+%),$!1(!)(+4.*(*!*,!.+.).(4.E(3!,;:$,+*,*%$(3!*,!;,+%3!*,!4$,3!(K%3!

?!;,*.%! @2,! ,F.34,+! ,+! 2+!;,$)(*%/!G! )%+! $,1().5+! (1! 3,)4%$! 42$.3;%A! 3,BQ+!V$Q3! TOPOOUA! 1(!

.+E,$3.5+!,+!,34,!3,)4%$!=(!.*%!,+!(2;,+4%!,+!1%3!Q14.;%3!(K%3A!(1)(+H(+*%!1(!).-$(!*,!W7P/PPP!

;.11%+,3!*,!*51($,3!,+!OPO6/!!

9(! )(:().*(*! ,;:$,+*,*%$(! *,! 1%3! ,;:$,3($.%3! *,1! 3,)4%$! 42$.3;%! ,+! 9(4.+%(;M$.)(! =(!

*,;%34$(*%!3,$!(14(!(!:,3($!*,!1%3!*.E,$3%3!*,3(-D%3!@2,!=(!,+-$,+4(*%!1(!.+*234$.(!,+!1(!$,B.5+/!

C,BQ+!XM1.F!,4!(1/!TOPOPUA!1(!)%+4.+2(!,F:(+3.5+!*,1!42$.3;%!(!:,3($!*,!)%+-1.)4%3!>M1.)%3A!)$.3.3!*,!

3(12>$.*(*!?!*,3(34$,3!+(42$(1,3!*,;2,34$(!1(!$,3.1.,+).(!*,!1%3!,;:$,3($.%3!?!1(!$,*!*,!)%%:,$().5+!

E.+)21(*(!*.$,)4(!%!.+*.$,)4(;,+4,!(!1(!.+*234$.(!42$D34.)(/!

N*,;L3A!,1!42$.3;%!,3!2+(!()4.E.*(*!,)%+5;.)(!.;:%$4(+4,A!?(!@2,!3,BQ+!YE.1(!TOPOPUA!,1!

3,)4%$!)%+4$.>2?,!3.B+.-.)(4.E(;,+4,!(1!I0Z!*,!1(!$,B.5+A!)%+!2+![\!?!8/8\A!$,3:,)4.E(;,+4,A!?!

B,+,$(!(:$%F.;(*(;,+4,!6[!;.11%+,3!*,!,;:1,%3!(+2(1;,+4,/!#+4%+),3A!,1!42$.3;%!,3!2+!3,)4%$!

.;:%$4(+4,! @2,! )%+4$.>2?,! 3.B+.-.)(4.E(;,+4,! (! 1(! ,)%+%;D(! ?! B,+,$().5+! *,! ,;:1,%A! :%$! ,34(!



$(H5+A! ,1! ,;:$,3($.(*%! 42$D34.)%! *,>,! )%+4($! )%+! =(>.1.*(*,3! ,;:$,+*,*%$(3! ?! *,! B,34.5+! :($(!

(:$%E,)=($!1(3!%:%$42+.*(*,3!?!,+-$,+4($!1%3!*,3(-D%3!@2,!:$,3,+4(!,1!3,)4%$!TJ#SI#A!OPO]U/!

I%$!%4$%! 1(*%A! 1(!N)(*,;.(!',F.)(+(!*,! 0+E,34.B().5+!R2$D34.)(! TN'0RU!=(!)%;:.1(*%!

4$(>(<%3!3%>$,!1(3!4,+*,+).(3!*,1!42$.3;%!,+!9(4.+%(;M$.)(!?!)5;%!M34(3!.;:()4(+!,+!,1!3,)4%$/!N!

4$(EM3!*,!,34%3!4$(>(<%3!3,!:2,*,!:$%-2+*.H($!,+!,1!)%+%).;.,+4%!3%>$,!1(!)(:().*(*!,;:$,+*,*%$(!

*,!1%3!,;:$,3($.%3!42$D34.)%3!,+!1(!$,B.5+/!TN)(*,;.(!',F.)(+(!*,!0+E,34.B().5+!R2$D34.)(A!OP68U!

N!+.E,1!+().%+(1A!3%>$,!,1!42$.3;%!,+!J=.1,A!3,!;,+).%+(!@2,!1(!X,*,$().5+!*,!#;:$,3(3!

*,!R2$.3;%!:$%?,)4(!2+!(2;,+4%!*,1!O]\!,+!1%3!E.(<,3!)%+!(1%<(;.,+4%!:($(!,34,!(K%/!N*,;L3A!,+!

).2*(*,3!)%;%!9(!C,$,+(A!^(1:($(D3%!?!I2)5+!3,!=(!,F:,$.;,+4(*%!2+(!;,<%$(!3.B+.-.)(4.E(!,+!

)%;:($().5+!)%+!,+,$%!*,1!(K%!:(3(*%A!1%!@2,!32B.,$,!@2,!,1!3,)4%$!42$D34.)%!3,!,34L!$,)2:,$(+*%!

,+!J=.1,!T_%*$DB2,HA!OPOOU/!

N2+@2,! J=.1,! )2,+4(! )%+! 2+(! 4(3(! *,! ()4.E.*(*! ,;:$,+*,*%$(! 32:,$.%$! (1! OP\! ?! 1%3!

,;:$,3($.%3! 42$D34.)%3! =(+!;%34$(*%!2+(! (14(! )(:().*(*! ,;:$,+*,*%$(A! ,1! 3,)4%$! =(! ,+-$,+4(*%!

.;:%$4(+4,3!*,3(-D%3!,+!1%3!Q14.;%3!(K%3!*,>.*%!(!1(!:(+*,;.(!*,!JV^0`a6[/!N!:,3($!*,!,11%A!3,!

=(+!:1(+4,(*%!*.-,$,+4,3!.+.).(4.E(3!:($(!(:%?($!(!1%3!,;:$,3($.%3!42$D34.)%3!?!,1!3,)4%$!=(!;%34$(*%!

)(:().*(*! *,! (*(:4().5+! (+4,! 1%3! )(;>.%3! ?! 4,+*,+).(3! ,+! 1(! -%$;(! ,+! @2,! 1%3! )%+32;.*%$,3!

,F:,$.;,+4(+!,1!42$.3;%!TN,*%A!OPOPU!

N!+.E,1!1%)(1A!1(!)%;2+(!*,!I.)(A!2>.)(*(!,+!1(!_,B.5+!*,!R($(:()L!,+!,1!b%$4,!c$(+*,!*,!

J=.1,A!,3!2+!*,34.+%!42$D34.)%!:%:21($!)%+!>(1+,($.%3!4,$;(1,3!?!2+%!*,!1%3!:%)%3!%(3.3!,+!J=.1,!?!

9(4.+%(;M$.)(/!9%3!>(1+,($.%3!4,$;(1,3!*,!J%)=(!_,3>(1(*,$%!3%+!2+!12B($!:%:21($!:($(!$,1(<($3,!

*,3:2M3!*,!,F:1%$($! 1(!($@2.4,)42$(!)1L3.)(!*,! 1(!)%;2+(!?!32!I1(H(!*,!N$;(3/!N*,;L3!*,!323!



>(1+,($.%3A!1(!)%;2+(!*,!I.)(!,3!)%+%).*(!:%$!323!)214.E%3!*,!)D4$.)%3A!,3:,).(1;,+4,!:%$!,1!1.;5+!

*,!I.)(A!@2,!,3!;2?!E(1%$(*%!TJ=.1,,342?%A!3/-/U!

#+4$,! 1(3! ()4.E.*(*,3! 42$D34.)(3! ,+! I.)(! 3,! ,+)2,+4$(+! E.3.4(3! (1! C(1($! *,! J%:%3(A!

-%$;().%+,3!B,%15B.)(3A!,1!^(11,!*,!9%3!`.+%3(2$.%3A!,1!I($@2,!Z(1+,($.%!J%)=(!_,3>(1(*,$%A!?!

,1!'23,%!`,!9(!^.E,+).(!_,1.B.%3(!`,1!b%$4,!c$(+*,/!N*,;L3A!1(!)%;2+(!4(;>.M+!)2,+4(!)%+!1(!

),$)(+D(!*,!1(3!R,$;(3!*,!'(;.K(A!@2,!3,!,+)2,+4$(+!(!2+%3!d]!e;!*,!*.34(+).(A!?!1(3!V-.).+(3!

C(1.4$,$(3!f2;>,$34%+,!(!6g!e;!*,!*.34(+).(A!@2,!3%+!(4$()4.E%3!42$D34.)%3!),$)(+%3!T^.3.4J=.1,A!

3/-/U!

#+!I.)(A!J=.1,A!3,!:2,*,!,+)%+4$($!2+(!E($.,*(*!*,!,;:$,+*.;.,+4%3!42$D34.)%3!@2,!%-$,),+!

3,$E.).%3!*,!(1%<(;.,+4%A!)%;.*(!?!()4.E.*(*,3!$,)$,(4.E(3!:($(!*.3-$24($!*2$(+4,!4%*%!,1!(K%/!S+%!

*,!,11%3!,3!c2(?.4%A!2+!,;:$,+*.;.,+4%!@2,!%-$,),!4$,3!1D+,(3!*,!3,$E.).%3A!@2,!.+)12?,+!)(;:.+BA!

=%4,1!?!2+!:2>a$,34(2$(+4,/!#34,!,;:$,+*.;.,+4%!*,3($$%11(!)%+E,+.%3!)%+!,;:$,3(3!,!.+34.42).%+,3!

*,!4%*(!D+*%1,!?!3,!,+)2,+4$(!2>.)(*%!,+!1(!)%;2+(!*,!I.)(!TJ%;:1,<%!42$D34.)%!,1!c2(?.4%A!3/-/U!

N3.;.3;%A!,F.34,+!%4$%3!,;:$,+*.;.,+4%3!@2,!3,!,34L+!*,3($$%11(+*%!,+!,1!12B($A!:($(!1%!

)2(1!,3!+,),3($.%!@2,!:2,*(+!4%;($!,+!)2,+4(!1%3!*.E,$3%3!(3:,)4%3!+,),3($.%3!:($(!,1!*,3($$%11%!?!

)$,).;.,+4%3! *,! 1%3! +,B%).%3! ,+! ,1! 12B($/! #+4%+),3A! 3,! :1(+4,(! 1(! 3.B2.,+4,! :$,B2+4(! *,!

.+E,34.B().5+h!iJ2L1!,3! 1(!)(:().*(*!,;:$,+*,*%$(!*,! 1%3!,;:$,3($.%3!*,1!3,)4%$! 42$.3;%!*,! 1(!

)%;2+(!*,!I.)(A!J=.1,j!

J(>,!.+*.)($!@2,!1(!.;:%$4(+).(!*,!%>4,+,$!.+-%$;().5+!3%>$,!1(!)(:().*(*!,;:$,+*,*%$(!

$,3214(!,3,+).(1!:($(!@2,!1%3!,;:$,3($.%3!*,!,34,!3,)4%$!:2,*(+!(3,B2$($!,1!MF.4%/!



/;=%+#$/'*

/FGHIJKL*3HMHNOP*

N+(1.H($!1(!)(:().*(*!,;:$,+*,*%$(!*,!1%3!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!*,!1(!)%;2+(!

*,! I.)(A! J=.1,A! )%+! ,1! -.+! *,! .*,+4.-.)($! -%$4(1,H(3! ?! *,>.1.*(*,3! ,+! 32! *,3,;:,K%!

,;:$,3($.(1!?!:$%:%+,$!,34$(4,B.(3!*,!;,<%$(/!

/FGHIJKLQ*%QRHSTUJSLQ*

•! #E(12($!1(!)(:().*(*!*,!1.*,$(HB%!*,!1%3!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!*,!1(!)%;2+(!*,!

I.)(A!.*,+4.-.)(+*%!1(3!,34$(4,B.(3!24.1.H(*(3!:($(!1.*,$($!32!+,B%).%!?!32!.;:()4%!,+!,1!MF.4%!

,;:$,3($.(1/!

•! N+(1.H($!1(!.;:%$4(+).(!*,1!4$(>(<%!,+!,@2.:%!,+!,1!3,)4%$!42$.3;%!*,!1(!)%;2+(!*,!I.)(A!

,E(12(+*%!,1!B$(*%!*,!)%1(>%$().5+!?!)%%$*.+().5+!,+4$,!1%3!,;:$,3($.%3!?!32!.;:()4%!,+!

,1!$,+*.;.,+4%!,;:$,3($.(1/!

•! #E(12($!,1!3,+4.*%!*,!$.,3B%!*,!1%3!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!*,!1(!)%;2+(!*,!I.)(A!

(+(1.H(+*%! 1(3! %:%$42+.*(*,3! ?! (;,+(H(3! :,$).>.*(3! ,+! ,1! ,+4%$+%! ,;:$,3($.(1! ?! 32!

)(:().*(*!:($(!(32;.$!$.,3B%3/!

•! #E(12($!1(!+,),3.*(*!*,!1%B$%!*,!1%3!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!*,!1(!)%;2+(!*,!I.)(A!

.*,+4.-.)(+*%!1%3!%><,4.E%3!?!;,4(3!@2,!3,!=(+!,34(>1,).*%!?!32!)(:().*(*!:($(!(1)(+H($1%3/!

•! I$%:%+,$!,34$(4,B.(3!:($(!;,<%$($!1(!)(:().*(*!,;:$,+*,*%$(!*,!1%3!,;:$,3($.%3!*,1!

3,)4%$!42$.3;%!*,!1(!)%;2+(!*,!I.)(A!J=.1,/!



0)&-/*&%.%&%"-#)4*

E9*+NOFOGLQ*RNHKJLQ*JMIHNMOSJLMOPHQ*

b($EL,H! ,4! (1/! TOPOOUA! ,+! 32! 4$(>(<%! *,+%;.+(*%! k#F:,$.,+).(3! ,+! -%$;().5+! *,!

,;:$,+*,*%$,3!42$D34.)%3h!=().(!2+!-%$4(1,).;.,+4%!*,!1(3!)(:().*(*,3!,;:$,+*,*%$(3/!#1!)(3%!*,1!

`,:($4(;,+4%!lL)=(1A!C(+!l2(+A!N$B,+4.+(mA!*%+*,!3,!,F:%+,+!1%3!$,3214(*%3!*,!1(3!()).%+,3!*,!

-%$;().5+! *,3($$%11(*(3! ,+! ,1! ;($)%! *,1! :$%?,)4%! *,! ,F4,+3.5+! *,+%;.+(*%! kI$%;%).5+! ?!

-%$4(1,).;.,+4%!*,!1(3!)(:().*(*,3!,;:$,+*,*%$(3!*,!,;:$,+*,*%$,3!42$D34.)%3!*,1!*,:($4(;,+4%!

lL)=(1aC(+! l2(+mA! ,1! )2(1! 32$B,! )%;%! )%+3,)2,+).(! *,! *,;(+*(3! ,34(>1,).*(3! :%$! 1%3!

,;:$,+*,*%$,3!,+!,1!;($)%!*,!:$%?,)4%3!*,!.+E,34.B().5+!?!,F4,+3.5+!11,E(*%3!(!)(>%!:$,E.(;,+4,!

,+! 1(! H%+(/! #1! `,:($4(;,+4%! *,! lL)=(1! :%3,,! B$(+! *.E,$3.*(*! *,! $,)2$3%3! @2,! :%3.>.1.4(+! 1(!

$,(1.H().5+!*,!*.E,$3(3!()4.E.*(*,3!:$%*2)4.E(3!?!42$D34.)(3!?!%-$,),+!2+!.;:%$4(+4,!:%4,+).(1!*,!

*,3($$%11%/!!

I%$! 1%! 4(+4%A! (! 4$(EM3! *,! ,34(! ()4.E.*(*! *,! -%$;().5+A! 3,! :$%)2$5! ()%;:(K($! (! 1%3!

*,34.+(4($.%3!,+!,1!:$%),3%!*,!>Q3@2,*(!?!)%+34$2)).5+!*,!2+(!,34$(4,B.(!*,!-%$4(1,).;.,+4%!*,!1(!

()4.E.*(*! 42$D34.)(! ,+! 32! 1%)(1.*(*A! (! :($4.$! *,! 2+(! E.3.5+! )%;:($4.*(! ?! *,! 1(! .*,+4.-.)().5+! *,!

%:%$42+.*(*,3!*,!,;:$,+*.;.,+4%3!@2,!:%3.>.1.4,+!:%+,$!,+!E(1%$!32!.*,+4.*(*!1%)(1A!(!1(!E,H!@2,!

(:$%E,)=($!1%3!>,+,-.).%3!*,!1(!()4.E.*(*!42$D34.)(A!,+!2+!;($)%!*,!3%34,+.>.1.*(*!,)%+5;.)(A!3%).(1!

?!(;>.,+4(1/!`,!,34(!;(+,$(A!3,!>23)5!:$%;%E,$!1(!B,+,$().5+!*,!.*,(3!*,!+,B%).%3!3%34,+.>1,3!

@2,! :,$;.4(+! (! 1%3! *,34.+(4($.%3! 32! .+4,B$().5+! (! 1(! ()4.E.*(*! :$%*2)4.E(! ?! (3D! )%+4$.>2.$! (!

.+)$,;,+4($! 323! .+B$,3%3! ?! ,E.4($! 32!;.B$().5+! =().(! %4$(3! 1%)(1.*(*,3A! 4%;(+*%! ,+! )2,+4(! 1(3!

:%4,+).(1.*(*,3!42$D34.)(3!*,1!:$%:.%!4,$$.4%$.%/!#1!4$(>(<%!3,!:$,3,+4(!)%;%!2+(!:$%:2,34(!.+.).(1!

*,! -%$;().5+! :($(! ,;:$,+*,*%$,3A! @2,! =(! $,)%$$.*%! 2+! )(;.+%! *,! )%+34$2)).5+! ?! $,-1,F.5+!



)%1,)4.E(! ?! )2,+4(! )%+! $,3214(*%3! *,$.E(*%3! *,! 1(! :2,34(! ,+! :$L)4.)(! @2,A! (! :$.%$.A! :,$;.4,+!

E.32(1.H($!323!:2+4%3!)$D4.)%3!?!-%$4(1,H(3/!C,!24.1.H5!2+(!;,4%*%1%BD(!:($4.).:(4.E(!4(+4%!:($(!,1!

*,3($$%11%!*,!1%3!,+)2,+4$%3!?!4(11,$,3!*,!4$(>(<%!)%;%!:($(!1(!*,-.+.).5+!*,!1%3!)%+4,+.*%3!*,1!

:$%),3%A! )%+! ,3:,).(1! M+-(3.3! ,+! 1(! 4%;(! *,! )%+).,+).(! *,1! :%4,+).(1! *,! 1(3! )%;2+.*(*,3! :($(!

)%+34$2.$!?!)%+3%1.*($!:$%:2,34(3!42$D34.)(3!)%+!-2,$4,!.*,+4.*(*!1%)(1A!(!1(!E,H!@2,!-%$4(1,),$!1(3!

)(:().*(*,3!,;:$,+*,*%$(3!*,!1%3!*,34.+(4($.%3!.+E%12)$(*%3/!

#34,!4$(>(<%!*,34()(!1(!.;:%$4(+).(!*,!1(!-%$;().5+!,+!,;:$,+*.;.,+4%!:($(!-%;,+4($!,1!

*,3($$%11%! 1%)(1! 3%34,+.>1,! ,+! H%+(3! $2$(1,3! ?! 42$D34.)(3/!',! :($,),!;2?! (),$4(*%! @2,! 3,! =(?(!

24.1.H(*%! 2+(! ;,4%*%1%BD(! :($4.).:(4.E(! @2,! .+E%12)$(! (! 1%3! *,34.+(4($.%3! ,+! ,1! :$%),3%! *,!

)%+34$2)).5+!?!$,-1,F.5+!)%1,)4.E(A!?(!@2,!,34%!:2,*,!(2;,+4($!32!;%4.E().5+!?!)%;:$%;.3%!)%+!

1(! .+.).(4.E(/!N*,;L3A! ,1! ,+-%@2,! ,+! 1(! .*,+4.*(*! 1%)(1! ?! 1(! 3%34,+.>.1.*(*! ,)%+5;.)(A! 3%).(1! ?!

(;>.,+4(1!:2,*,!)%+4$.>2.$!(!,E.4($!1(!;.B$().5+!*,!1(3!:,$3%+(3!?!(!;,<%$($!1(!)(1.*(*!*,!E.*(!*,!

1(3!)%;2+.*(*,3!1%)(1,3/!',!B234($D(!*,34()($!4(;>.M+!1(!.;:%$4(+).(!*,!,E(12($!1%3!$,3214(*%3!(!

1($B%! :1(H%! *,! ,34(3! .+.).(4.E(3! *,! -%$;().5+! ,+! ,;:$,+*.;.,+4%A! :($(! :%*,$! .*,+4.-.)($! 1(3!

-%$4(1,H(3!?!*,>.1.*(*,3!*,!1(!;,4%*%1%BD(!?!;,<%$($1(!,+!,1!-242$%/!

J($$(+H(! ,4! (1/! TOPO6UA! ,+! 32! 4$(>(<%! 4.421(*%! k#E(12().5+! *,! 1(! (24%,-.)().(! *,!

,;:$,+*.;.,+4%! ?! 1(3! )(:().*(*,3! *,! .++%E().5+! ,+! ,;:$,+*,*%$,3! *,1! 3,$E.).%! 42$D34.)%mA! ,+!

*%+*,!3,!(+(1.H(!,1!)%;:%$4(;.,+4%!,;:$,+*,*%$!,!.++%E(*%$!*,!1%3!:$,34(*%$,3!*,!3,$E.).%3!*,1!

3,)4%$!42$D34.)%A!24.1.H(+*%!)%;%!,342*.%!*,!)(3%!,1!J(+45+!Z(K%3!*,!NB2(!C(+4(A!2>.)(*%!,+!1(!

I$%E.+).(! *,! R2+B2$(=2(/! C,! :1(+4,($%+! %><,4.E%3! @2,! E(+! *.$,)).%+(*%3! (! *.(B+%34.)($A!

)($()4,$.H($!?!*,4,$;.+($!1(!3.42().5+!()42(1!*,!1%3!,;:$,+*,*%$,3!?!32!.+-12,+).(!,+!,1!,+4%$+%!

@2,!3,!*,3,;:,K(+A!*,!1(!;.3;(!;(+,$(A!.*,+4.-.)($!3.!,F.34,!2+(!$,1().5+!,+4$,!1(!(24%,-.)().(!

,;:$,+*,*%$(! ?! 1(3! )(:().*(*,3! *,! .++%E().5+/! 9(! ;,4%*%1%BD(! 24.1.H(*(! 4.,+,! 2+! ,+-%@2,!



)2(+4.4(4.E%!;,*.(+4,!,1!23%!*,!.+34$2;,+4%3!*,!;,*.).5+!E(1.*(*%3!?!)%+-.(>1,3!:($(!,E(12($!1(!

(24%,-.)().(!,;:$,+*,*%$(!?!1(3!)(:().*(*,3!*,!.++%E().5+n!,1!*.3,K%!*,!1(!.+E,34.B().5+!-2,!+%!

,F:,$.;,+4(1A!)%+!2+!=%$.H%+4,!4$(+3E,$3(1A!*,!)(;:%!?!*%)2;,+4(1!)%+!2+!(+L1.3.3!*,3)$.:4.E%!?!

)%$$,1().%+(1/!!

9%3! $,3214(*%3! .+*.)($%+! 2+! :,$-.1! *,;%B$L-.)%!;(3)21.+%! :$,*%;.+(+4,A! )%+! 2+(! ,*(*!

<%E,+!(*214(A!?!,*2)().5+!;LF.;(!(1)(+H(*(!*,!>()=.11,$(4%A!1(!;(?%$D(!*,!,34%3!,;:$,+*.;.,+4%3!

:,$4,+,),+!(!3,$E.).%3!*,!(1.;,+4%3!?!>,>.*(3A!3,B2.*%!*,!(1%<(;.,+4%!42$D34.)%A!,+!*%+*,!+%!3,!

.*,+4.-.)(!.+-12,+).(!$,).>.*(!:%$!-(;.1.($,3A!4(;>.M+!3,!*,;%34$5!@2,!1%3!,;:$,+*,*%$,3!+%!4.,+,+!

2+!+.E,1!(*,)2(*%!*,!(24%,-.)().(!,;:$,+*,*%$(!?!)(:().*(*!.++%E(*%$(!1%!@2,!1.;.4(!,1!*,3($$%11%!

*,!1(!()4.E.*(*!*,!,;:$,+*.;.,+4%A!3.+!,;>($B%A!1(3!$,1().%+,3!*,3($$%11(*(3!:%$!1(3!$,*,3!)%+!1%3!

;.,;>$%3!*,!1(!)%;2+.*(*!?!1(!.+4,+).5+!*,!.++%E($!,3!-2,$4,!(1! .B2(1!@2,!,1!(-$%+4($!)(;>.%3!

.+,3:,$(*%3! *,1! ,+4%$+%/! #F.34,! 2+(! )%$$,1().5+! :%3.4.E(! ?! 3.B+.-.)(4.E(! ,+4$,! 1(! (24%,-.)().(!

,;:$,+*,*%$(!?!1(3!)(:().*(*,3!*,!.++%E().5+/!

#34,! .+*.)(!@2,! ,3!2+! ,342*.%! .+4,$,3(+4,!@2,!:$%:%$).%+(! .+-%$;().5+!E(1.%3(! 3%>$,! ,1!

)%;:%$4(;.,+4%!,;:$,+*,*%$!,!.++%E(*%$!*,!1%3!:$,34(*%$,3!*,!3,$E.).%3!*,1!3,)4%$!42$D34.)%!,+!,1!

J(+45+!Z(K%3!*,!NB2(!C(+4(/!#1! ,+-%@2,! )2(+4.4(4.E%!?! 1(!;,4%*%1%BD(!24.1.H(*(A! @2,! .+)12?5!

.+34$2;,+4%3!*,!;,*.).5+!E(1.*(*%3!?!)%+-.(>1,3!:($(!,E(12($!1(!(24%,-.)().(!,;:$,+*,*%$(!?!1(3!

)(:().*(*,3!*,!.++%E().5+A!3%+!$.B2$%3%3!?!(*,)2(*%3!:($(!(1)(+H($!1%3!%><,4.E%3!:1(+4,(*%3!,+!,1!

,342*.%/!

9%3! $,3214(*%3! *,1! ,342*.%! $,E,1(+! 2+! :,$-.1! *,;%B$L-.)%! :$,*%;.+(+4,! ?! ).,$4(3!

1.;.4().%+,3!,+!1(!(24%,-.)().(!,;:$,+*,*%$(!?!)(:().*(*!.++%E(*%$(!*,!1%3!,;:$,+*,*%$,3!*,1!

3,)4%$!42$D34.)%/!C.+!,;>($B%A!4(;>.M+!*,34()(+!1(!.;:%$4(+).(!*,!1(3!$,1().%+,3!*,3($$%11(*(3!:%$!



1(3!$,*,3!)%+!1%3!;.,;>$%3!*,!1(!)%;2+.*(*!?!1(!.+4,+).5+!*,!.++%E($A!@2,!3%+!-()4%$,3!:%3.4.E%3!

@2,!:2,*,+!3,$!Q4.1,3!:($(!;,<%$($!1(!3.42().5+!()42(1!*,!1%3!,;:$,+*,*%$,3!,+!,34,!3,)4%$/!

R,$2,1! TOPOPUA! ,+! 32! 4$(>(<%! *,+%;.+(*%! k#342*.%! *,! 1%3! -()4%$,3! @2,! .+-12?,+! ,+! 1(!

,;:$,3($.(1.*(*!*,1!3,)4%$!42$D34.)%!,+!1(!)%;($)(!*,1!;($!;,+%$mA!42E%!)%;%!%><,4.E%!*,4,$;.+($!

)2L1,3! 3%+! 1%3! -()4%$,3! @2,! (:%?(+! %! $,34$.+B,+! ,1! (2;,+4%! *,! 1(! ,;:$,3($.(1.*(*/! J%;%!

;,4%*%1%BD(!3,!3,K(1(!@2,!:($(!,342*.($!,34,!-,+5;,+%!)%;:1,<%!@2,!,3!1(!,;:$,3($.(1.*(*A!3,!=(!

:$%:2,34%!2+!;%*,1%!,:.34,;%15B.)%!3%>$,!1%3!-()4%$,3!@2,!.+-12?,+!,+!1(!;.3;(/!#34,!;%*,1%!

)%+4,;:1(!1(!,;:$,3($.(1.*(*!*,3*,!*%3!*.;,+3.%+,3!:$.+).:(1,3h!-()4%$,3!,+*5B,+%3!?!-()4%$,3!

,F5B,+%3/!9(!:%>1().5+!@2,!3,!=(!,3)%B.*%!)%$$,3:%+*,!(!1(3!:?;,3!$,1().%+(*(3!)%+!,1!3,)4%$!

42$D34.)%!,+!1(!J%;($)(!*,1!'($!;,+%3!?!1(!;2,34$(!)%$$,3:%+*,!(!6OP!,;:$,3(3/!!

J%;%! $,3214(*%3! 3,!%>4.,+,!@2,! 1(3!=.:54,3.3!:$.+).:(1,3! TE(1%$,3A! )(:().*(*,3A! ,+4%$+%!

4,$$.4%$.(1! ?! (:%?%! .+34.42).%+(1U! ,F:1.)(+! 2+! ]OA6\! *,! 1(! ;%4.E().5+! :($(! ,;:$,+*,$! *,! 1%3!

,;:$,+*,*%$,3!,+!,1!3,)4%$!42$D34.)%!*,!1(!J%;($)(!*,1!'($!',+%$/!J%;%!)%+)123.%+,3!3,!4.,+,+!

@2,!3,!=(+!(+(1.H(*%!1%3!-()4%$,3A!@2,!3,BQ+!1(!1.4,$(42$(!)%+3214(*(!.+).*,+!,+!1(3!.+4,+).%+,3!*,!

2+(!:,$3%+(!:($(!()%;,4,$!1(!)$,().5+!*,!2+(!+2,E(!,;:$,3(A!-()4%$,3!4(+4%!*,!)($L)4,$!,+*5B,+%!

)%;%! ,F5B,+%/! N*,;L3A! ,1! ,342*.%! 3,! ),+4$(! ,+! 2+(! )%;($)(! *,4,$;.+(*(! ?! ,+! 2+! 3,)4%$! *,!

()4.E.*(*A! 1(!J%;($)(! *,1!'($!',+%$! ?! ,1! 3,)4%$! 42$D34.)%/!G! ,1! 3,)4%$! 42$D34.)%! ,3! 2+%! *,! 1%3!

;%4%$,3!*,1!)$,).;.,+4%!?!*,3($$%11%!,)%+5;.)%!*,!1(!J%;($)(A!?!)$,(!%:%$42+.*(*,3!*,!,;:1,%!
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(*,)2(*(!?!1(3!.+-$(,34$2)42$(3!+,),3($.(3!:($(!11,E($!(!)(>%!)2(1@2.,$!,;:$,+*.;.,+4%/!N*,;L3A!

1(!+,),3.*(*!*,!2+!(14%!B$(*%!*,!)%;:$%;.3%!3%).(1!:%$!:($4,!*,!1(!)%;2+.*(*!:($(!,1!MF.4%!*,1!

:$%?,)4%!,3!-2+*(;,+4(1A!?!,3!.;:%$4(+4,!@2,!3,!=(?(!,E(12(*%!,34,!-()4%$!,+!1(!.+E,34.B().5+/!



>9*+NOFOGLQ*RNHKJLQ*MOSJLMOPHQ*

_.@2,1;,! TOPOOUA! ,+! 32! 4$(>(<%! *,+%;.+(*%! k#;:$,+*.;.,+4%3! .+-%$;(1,3! *.B.4(1,3! ,+!

)=.1,h!:,$-.1!?!)($()4,$D34.)(3mA!)2?%!%><,4.E%!:$.+).:(1!*,!,34(!.+E,34.B().5+!)%+3.34.5!,+!$,(1.H($!

2+!,342*.%!*,! 1%3!,;:$,+*.;.,+4%3! .+-%$;(1,3!*.B.4(1,3!,+!J=.1,A!(! 4$(EM3!*,!2+(! .+E,34.B().5+!

)2(1.4(4.E(!?!)2(+4.4(4.E(A!)%+!,1!-.+!*,!)($()4,$.H($!?!:,$-.1($!(!1%3o(3!,;:$,+*,*%$,3o(3/!9(!#4(:(!

6h!#+)2,34(A!3,!11,E5!(!)(>%!)%+!OO[!,;:$,+*,*%$,3o(3!*,3*,!1%3!68!(K%3!,+!(*,1(+4,A!,+)%+4$(+*%!

B$().(3!(1!3%-4p($,!CICC!?!(+L1.3.3!,34(*D34.)%3A!d!:,$-.1,3A!1%3!)2(1,3!3,!)%;:%+,+!:$.;,$%!:%$!

:,$3%+(3!,+4$,!68!?!O7!(K%3A!,1!3,B2+*%!*,!Og!(!]7!(K%3A!12,B%!]g!(!7P!(K%3!?!:%$!Q14.;%!;L3!*,!

7P!(K%3/!9(3!:,$3%+(3!,+)2,34(*(3!)%$$,3:%+*,+!(!,;:$,+*,*%$,3o(3!*,!1(3!*.-,$,+4,3!$,B.%+,3!*,1!

:(D3A!*%+*,!1(!;(?%$D(!.+*.)(!@2,!,34,!4$(>(<%!+%!3,$D(!32!Q+.)%!3234,+4%!3%).%,)%+5;.)%A!4(;>.M+!

3,!;,+).%+(!=(),!)2L+4%! 4.,;:%!3,!)$,5!,1!,;:$,+*.;.,+4%A!%>4,+.,+*%!$,3:2,34(3!(14(3!,+! 1(3!

%:).%+,3! *,! k#+4$,! 6! ?! ]! (K%3m! ?! k'L3! *,! ]! (K%3m/! J%+! $,1().5+! (! 1(3! :$,B2+4(3! :1(+4,(*(3!

(+4,$.%$;,+4,A!,+!>(3,!(!1%3!$,3214(*%3!*,!1(!,+)2,34(!3,!*,4,$;.+5!@2,!1(3!:,$3%+(3!;L3!<5E,+,3!

23(+!;L3!0+34(B$(;A!;.,+4$(3!@2,A!(!;(?%$!,*(*!3,!4.,+*,!(!23($!;L3!X(),>%%e!:($(!$,(1.H($!1(3!

E,+4(3/!!

N*,;L3A!3,!3,K(15!@2,!1%3!<5E,+,3!:$,3,+4(+!(14%3!:%$),+4(<,3!*,!@2,$,$!-%$;(1.H($3,A!,+!

)(;>.%A! (! ;(?%$! ,*(*A! ,+! ,3:,)D-.)%A! *,3*,! 1%3! ]g! ,+! (*,1(+4,A! ,34,! :%$),+4(<,! >(<5!

)%+3.*,$(>1,;,+4,/!92,B%A!)%+!1(!#4(:(!Oh!#+4$,E.34(A!3,!>23)5!)%+%),$!,+!:$%-2+*.*(*!(!)(*(!

:,$-.1A!(E,$.B2(+*%!3%>$,!323!;%4.E().%+,3!:($(!,;:$,+*,$A!*%+*,!:$.+).:(1;,+4,!3,!,+)2,+4$(!

4,+,$! 2+! .+B$,3%! ,F4$(! ?! ,1! *,3,;:,K($3,! ,+! (1B%!@2,! k(;(+!=(),$m/!R(;>.M+A! 3,! (E,$.B25! 32!

%:.+.5+! 3%>$,! @2,! ,F.34(+! 1%3!#;:$,+*.;.,+4%3! 0+-%$;(1,3!`.B.4(1,3A! *%+*,! 4%*%3! 1%3! :,$-.1,3!

(-.$;(+! @2,! *(+! 1(! %:).5+! *,! )%;,+H($! ?! 4,34,($! 1(! E.(>.1.*(*! *,1! +,B%).%/!GA! :%$! Q14.;%A! 3,!

:$,B2+45!3%>$,!,1!23%!*,!:2>1.).*(*!;,*.(+4,!1(3!$,*,3!3%).(1,3A!*%+*,!$,)(1)($%+!@2,!,34(3!3%+!



;2?!:%3.4.E(3! :($(! *($! 2+(!;(?%$! E.3.>.1.*(*/!J%+)12?,+*%! ,+!>(3,! (! 1(! :$%>1,;L4.)(! *,! ,34,!

,342*.%A!3,!:2,*,!*,).$!@2MA!1(!$,*!3%).(1!;L3!24.1.H(*(!,+!J=.1,!:($(!,;:$,+*,$!3,BQ+!3,B;,+4%!

,4($.%!,+!1%3!#;:$,+*,*%$,3o(3!0+-%$;(1,3!̀ .B.4(1,3!,3A!0+34(B$(;!:($(!1%3!:,$-.1,3!*,!68!(!]7!(K%3!

?!X(),>%%e!:($(!1%3!*,!]g!(!;L3!*,!7P!(K%3/!!

G!4(;>.M+A!@2,!1(!.+4,+).5+!*,!-%$;(1.H($!,3!;2)=%!;(?%$!,+!1%3!(*214%3!<5E,+,3!@2,!,+!

1%3!:,$-.1,3!*,!;(?%$!,*(*/!X.+(1;,+4,A!,+!>(3,!(1!,342*.%!$,(1.H(*%A!3,!:$,3,+4(+!$,)%;,+*().%+,3!

:($(!.+E,34.B(*%$,3o(3A!1(3!)2(1,3!3%+!$,(1.H($!2+!,342*.%!(!+.E,1!9(4.+%(;,$.)(+%!:($(!(3D!4,+,$!2+!

:(+%$(;(! ;L3! )%;:1,4%! *,! 1%3o(3! ,;:$,+*,*%$,3o(3! .+-%$;(1,3! *.B.4(1,3/! G! 4(;>.M+!

$,)%;,+*().%+,3! :($(! ,;:$,+*,*%$,3o(3A! 3%>$,! :$%B$(;(3! @2,! (:%?(+! ,1! -.+(+).(;.,+4%! ?!

-%$;(1.H().5+! *,! ,;:$,+*.;.,+4%3A! )%;%A! :%$! ,<,;:1%A! C#_JVR#JA! @2,! :$,3,+4(! *.-,$,+4,3!

:$%B$(;(3A!)%;%!1%3!,3:,).(1,3!:($(!<5E,+,3!,;:$,+*,*%$,3!%!kJ(:.4(1!C,;.11(!#;:$,+*,mA!@2,!

(:%?(!1(!:2,34(!,+!;($)=(!*,!+2,E%3!+,B%).%3A!,+4$,!;2)=%3!%4$%3/*

#1!4$(>(<%!.+4,+4(!3,K(1(!@2,!,3!2+(!.+E,34.B().5+!.+4,$,3(+4,!?!$,1,E(+4,!:($(!)%;:$,+*,$!

1(!3.42().5+!*,!1%3!,;:$,+*.;.,+4%3!.+-%$;(1,3!*.B.4(1,3!,+!J=.1,!?!)5;%!,34%3!3%+!:,$).>.*%3!:%$!

1%3! ,;:$,+*,*%$,3o(3/! #1! ,+-%@2,! ;.F4%! 24.1.H(*%! ,+! 1(! .+E,34.B().5+A! @2,! )%;>.+(! ;M4%*%3!

)2(1.4(4.E%3! ?! )2(+4.4(4.E%3A! :,$;.4,! %>4,+,$! 2+(! E.3.5+! ;L3! )%;:1,4(! ?! *,4(11(*(! *,! 1%3!

,;:$,+*,*%$,3o(3!?!323!;%4.E().%+,3/!

N*,;L3A! )%;%! 1(! *.-,$,+).(! ,+! ,1! 23%! *,! $,*,3! 3%).(1,3! 3,BQ+! 1(! ,*(*! *,! 1%3!

,;:$,+*,*%$,3o(3!%!1(!;(?%$!.+4,+).5+!*,!-%$;(1.H($3,!,+4$,!1%3!(*214%3!<5E,+,3A!:2,*,+!3,$!Q4.1,3!

:($(! *.3,K($! :%1D4.)(3! :Q>1.)(3! ?! :$%B$(;(3! *,! (:%?%! ,3:,)D-.)%3! :($(! )(*(! :,$-.1! *,!

,;:$,+*,*%$o(/! N*,;L3A! 1(3! $,)%;,+*().%+,3! :($(! .+E,34.B(*%$,3o(3! ?! ,;:$,+*,*%$,3o(3!

:$,3,+4(*(3!(1!-.+(1!*,1!4$(>(<%!3%+!E(1.%3(3!?!:2,*,+!3,$!*,!B$(+!(?2*(!:($(!(@2,11%3!.+4,$,3(*%3!



,+!:$%-2+*.H($!,+!,1!4,;(!%!.+.).($!2+!,;:$,+*.;.,+4%/!

! '(;(+.!TOPOOUA!,+!32!4$(>(<%!*,+%;.+(*%!kI1(+!,34$(4MB.)%!:($(!,1!*,3($$%11%!*,1!42$.3;%!

.+*DB,+(!,+-%)(*%!,+!1(!1D+,(!*,!(4$()4.E%3!42$D34.)%3!:($(!1(!)%;2+.*(*!*,!J($.@2.;(mA!,1!)2(1!3,!

,+-%)(!,+!1(!,1(>%$().5+!*,!2+!:1(+!,34$(4MB.)%!:($(!,1!*,3($$%11%!*,1!42$.3;%!.+*DB,+(!,+-%)(*%!

,+!1(!1D+,(!*,!(4$()4.E%3!42$D34.)%3!:($(!1(!)%;2+.*(*!*,!J($.@2.;(n!,34%!)%+!,1!%><,4.E%!*,!@2,!

:,$;.4(!(!1%3!)%;2+,$%3!*,!1(!1%)(1.*(*!@2,!3.B(+!,34(!1D+,(A!4,+,$!2+(!=%<(!*,!$24(!@2,!:2,*(+!

(:1.)($! (! :($4.$! *,1! (K%! OPO]/! 9(! ;%*(1.*(*! *,! .+E,34.B().5+! @2,! 3,! 24.1.H5! (! 1%! 1($B%! *,! 1(!

,1(>%$().5+!*,!,34(!;,;%$.(!-2,!*,!)(;:%A!24.1.H(+*%!4M)+.)(3!*,! .+E,34.B().5+!4(1,3!)%;%!1(3!

,+4$,E.34(3!?!,+)2,34(3A!@2,!-().1.4($%+!1(!$,)%:.1().5+!*,!.+-%$;().5+!*,!1(!)%;2+.*(*!?!*,!1%3!

(4$()4.E%3!42$D34.)%3/!!

I($(! ,34(>1,),$! ,1! :1(+! ,34$(4MB.)%A! :$.;,$%! 3,! $,(1.H5! 2+! )%+4$(34,! *,!;,4%*%1%BD(3! *,!

=(11(*(3!$,1().%+(*(3!(1!42$.3;%!$2$(1a.+*DB,+(A!12,B%!3,!*,3($$%115!,1!*.3,K%A!,1!)2(1!)%+3.34.5!,+!

).+)%!-(3,3/!#+!1(!)2($4(!,4(:(!3,!*,-.+.5!,1!:1(+!,+!3DA!,+!*%+*,!3,!,34(>1,).,$%+!1(!E.3.5+A!;.3.5+A!

%><,4.E%3!?!1.+,(;.,+4%3/!J%+!$,3:,)4%!(!1%3!,<,3!,34$(4MB.)%3A!3,!,34(>1,).,$%+!4$,3h!)(:().4().5+A!

3%34,+.>.1.*(*!?!;($e,4.+BA!,34%!*,!()2,$*%!)%+!1(3!)($,+).(3!%!-(1,+).(3!@2,!3,!,+)%+4$($%+!,+!1(!

,4(:(!*,!(+L1.3.3/!#3!.;:%$4(+4,!$,)%+%),$!@2,!,34(!)%;2+.*(*!)2,+4(!)%+!,1!:%4,+).(1!42$D34.)%!

+,),3($.%!:($(!*,3($$%11($3,!42$D34.)(;,+4,A!,3!:%$!,34%!:%$!1%!@2,!3,!)%+)12?,!@2,!1(!)$,().5+!*,!

,34,!:1(+!,34$(4MB.)%!,+-%)(*%!,+!1%3!(4$()4.E%3!42$D34.)%3!:,$;.4.$L!@2,!J($.@2.;(!3,!)%+E.,$4(!,+!

2+!*,34.+%!42$D34.)%!)%+3%1.*(*%!?!)%;:,4.4.E%!(!+.E,1!+().%+(1A!=().,+*%!23%!*,!>2,+(3!:$L)4.)(3!

*,1!42$.3;%/!

! R%*%!1%!,F:2,34%!(+4,$.%$;,+4,!4.,+,!)%;%!-.+!B,+,$(1A!@2,!,1!:1(+!3.$E(!)%;%!B2D(!(!1%3!

)%;2+,$%3!*,!J($.@2.;(!@2,!>23)(+!*,3($$%11($!,;:$,+*.;.,+4%3!,+!,34(!L$,(A!)%;%!4(;>.M+!3,$!



;%*,1%!(!3,B2.$!:($(!1(3!)%;2+.*(*,3!@2,!:$,3,+4,+!.+)%+E,+.,+4,3!3.;.1($,3!,+!32!*,3($$%11%A!?(!

@2,!,1!:1(+!,34$(4MB.)%!+%3!:,$;.4,!4,+,$!)%+).,+).(!*,!1%!.;:%$4(+4,!@2,!,3!;(+4,+,$!2+!3.34,;(!

%$B(+.H(*%! ?! )2.*($! 1%3! $,)2$3%3! @2,! (?2*(+! (1! )$,).;.,+4%! *,! 1(! )%;2+.*(*! *,! 2+(!;(+,$(!

$,3:%+3(>1,/!

J(>,!3,K(1($!@2,!,1!:$,3,+4,!4$(>(<%!,3!;2?!E(1.%3%!:($(!1(!)%;2+.*(*!*,!J($.@2.;(!?!:($(!

)2(1@2.,$! %4$(! )%;2+.*(*! @2,! >23@2,! *,3($$%11($! ,1! 42$.3;%! .+*DB,+(! *,! ;(+,$(! 3%34,+.>1,! ?!

$,3:%+3(>1,/!9(!24.1.H().5+!*,!4M)+.)(3!*,!.+E,34.B().5+!*,!)(;:%A!)%;%!,+4$,E.34(3!?!,+)2,34(3A!

:,$;.4.5!$,)%:.1($!.+-%$;().5+!E(1.%3(!*,!1(!)%;2+.*(*!?!*,!1%3!(4$()4.E%3!42$D34.)%3A!1%!)2(1!-2,!

-2+*(;,+4(1!:($(!1(!,1(>%$().5+!*,!2+!:1(+!,34$(4MB.)%!(*,)2(*%!(!1(3!+,),3.*(*,3!?!)($()4,$D34.)(3!

*,!1(!)%;2+.*(*/!

9(!*,-.+.).5+!*,!2+(!E.3.5+A!;.3.5+A!%><,4.E%3!?!1.+,(;.,+4%3!)1($%3!?!)%+)$,4%3!,+!1(!)2($4(!

,4(:(!*,1!*.3,K%A!(3D!)%;%!1(!.*,+4.-.)().5+!*,!1%3!,<,3!,34$(4MB.)%3!*,!)(:().4().5+A!3%34,+.>.1.*(*!

?!;($e,4.+BA!*,;2,34$(+!@2,!3,!42E%!,+!)2,+4(!4(+4%!1%3!(3:,)4%3!3%).(1,3!)%;%!1%3!,)%+5;.)%3!?!

(;>.,+4(1,3! *,1! 42$.3;%! .+*DB,+(/! #34%! ,3! .;:%$4(+4,! :%$@2,! :,$;.4,! ,1! *,3($$%11%! *,!

,;:$,+*.;.,+4%3!42$D34.)%3!3%34,+.>1,3!?!$,3:,42%3%3!*,!1(3!)2142$(3!?!4$(*.).%+,3!*,!1(!)%;2+.*(*/!

! N$(?(!TOP6[UA!,+!32!4$(>(<%!*,+%;.+(*%!kR2$.3;%!;(:2)=,h!+,B%).().5+!?!:$%*2)).5+!*,!

(24,+4.).*(*!,+!1(!N$(2)(+D(mA!,34(!.+E,34.B().5+!3,!:$%:%+,!(=%+*($!,+!,1!:$%),3%!*,!:$%*2)).5+!

*,!(24,+4.).*(*!,+!1%3!,;:$,+*.;.,+4%3!42$D34.)%3!;(:2)=,!3.42(*%3!,+!9(!N$(2)(+D(A!J=.1,A!*,3*,!

32!.;:1,;,+4().5+!(1$,*,*%$!*,1!(K%!OPPP!=(34(!,1!(K%!OP68A!<2+4%!)%+!1%3!()4%$,3!=2;(+%3!?!+%!

=2;(+%3!;L3!$,1,E(+4,3!@2,!:($4.).:(+!,+!M1/!I($(!,11%!3,!(*%:45!2+!,+-%@2,!)2(1.4(4.E%!*.3)2$3.E%!

>(<%!,1!@2,!3,!$,(1.H($%+!*%3!)(;:(K(3!*,!4,$$,+%!(!*.34.+4(3!:$,34().%+,3!42$D34.)(3!*,+4$%!?!-2,$(!

*,!2+(!)%;2+.*(*!;(:2)=,!@2,!)2,+4(!)%+!2+(!1($B(!4$(?,)4%$.(!*,!,;:$,+*.;.,+4%3!,+!,1!$2>$%/!



9%3!$,3214(*%3!3,!:$,3,+4(+!,+!).+)%!)(:D421%3!)%+34$2.*%3!,+!>(3,!(1!(+L1.3.3!*,1!*.3)2$3%!(:1.)(*%!

(!,+4$,E.34(3A!3,3.%+,3!*,!%>3,$E().5+!:($4.).:(+4,!,+!4,$$,+%!?!-2,+4,3!3,)2+*($.(3/!!

#1!:$.;,$%!(>%$*(!,1!4.:%!*,!(24,+4.).*(*!:$%*2).*(!,+!,1!)%+4,F4%!42$D34.)%h!)%+4.+B,+4,!?!

3.42(*(A!3,!)%;:%+,!:%$!1(3!*.;,+3.%+,3!*,!(+),34$(1.*(*A!32>3.34,+).(!,!.+)%+;,+32$(>.1.*(*!*,!

1(!*.-,$,+).(/!9(!3,B2+*(!4$(4(!3%>$,!1(!)%+-%$;().5+!*,!1(!,;:$,+*,*%$(!42$D34.)(!;(:2)=,A!32!

$%1!,+!1(!:$%*2)).5+!*,!(24,+4.).*(*!?!323!(B,+*(3!:%1D4.)(3!?!)2142$(1,3!$,.E.+*.)(4.E(3/!#1!4,$),$%!

(>%$*(! 1(! $2)(! )%;%! ,3),+($.%! :$,*.1,)4%! :($(! 1(! :,$),:).5+! *,! (24,+4.).*(*A! (*,;L3! *,!

)%+-.B2$($3,!)%;%!,1!-,4.)=,!*,1!42$.34(/!#1!)2($4%!:$,3,+4(!(1!4,$$.4%$.%!?!,1!>%3@2,!+(4.E%!)%;%!2+!

()4%$! .;:%$4(+4,! 4(+4%! ,+! 1(! :$%*2)).5+! )%;%! ,+! 1(! :,$),:).5+! *,! (24,+4.).*(*/! #1! Q14.;%! 3,!

)%+),+4$(! ,+! 1(! ,3:.$.42(1.*(*!;(:2)=,! ?! 1(! ;(+,$(! ,+! 1(! @2,! ,34L! (23,+4,! ?! :$,3,+4,! *,! 1(3!

:$,34().%+,3!42$D34.)(3A!)%+34.42?,+*%!2+%!*,!1%3!*,3,%3!-2+*(;,+4(1,3!*,1!42$.34(!?!)%+4$.>2?,+*%!

(!1(!:$%*2)).5+!?!:,$),:).5+!*,!(24,+4.).*(*/!

#34,!4$(>(<%!,3!.;:%$4(+4,!:%$@2,!:%+,!,+!,E.*,+).(!1(3!)%;:1,<.*(*,3!?!4,+3.%+,3!@2,!3,!

:$,3,+4(+!,+!1(!:$%*2)).5+!*,!(24,+4.).*(*!,+!,1!42$.3;%!;(:2)=,!,+!9(!N$(2)(+D(A!?!)5;%!,34%!

+%!,3!2+!:$%),3%!,34L4.)%!+.!=%;%BM+,%/!9(!(24,+4.).*(*!,3!2+!)%+),:4%!)%;:1,<%!?!)%+4.+B,+4,A!

?!32!:$%*2)).5+!,34L!;,*.(*(!:%$!;Q14.:1,3!-()4%$,3A!)%;%!1(!:%1D4.)(A!1(!)2142$(A!1(!,)%+%;D(!?!1(!

+(42$(1,H(/!N*,;L3A!,1!,342*.%!;2,34$(!)5;%!1%3!()4%$,3!=2;(+%3!?!+%!=2;(+%3!.+4,$()4Q(+!,+!

,34,!:$%),3%A!?!)5;%!,1!4,$$.4%$.%A!1(!$2)(!?!1(!,3:.$.42(1.*(*!;(:2)=,!3%+!,1,;,+4%3!-2+*(;,+4(1,3!

,+!1(!)%+34$2)).5+!*,!1(!(24,+4.).*(*!42$D34.)(/!

#+! 4M$;.+%3! ;L3! (;:1.%3A! ,34,! ,342*.%! *,34()(! 1(! .;:%$4(+).(! *,! (*%:4($! 2+! ,+-%@2,!

)2(1.4(4.E%! ?! *.3)2$3.E%! ,+! 1(! .+E,34.B().5+! 42$D34.)(A! @2,! :,$;.4(! )(:4($! 1(! )%;:1,<.*(*! ?! 1(!

*.E,$3.*(*!*,!1%3!:$%),3%3!@2,!3,!*(+!,+!,34,!)(;:%/!N3.;.3;%A!:%+,!,+!)2,34.5+!1(!.*,(!*,!@2,!



1(! (24,+4.).*(*! ,3! 2+! (4$.>24%! ,34L4.)%! ?! 2+.E,$3(1;,+4,! $,)%+%).*%A! ?! ;2,34$(! )5;%! ,34(! 3,!

)%+34$2?,!?!+,B%).(!,+!)%+4,F4%3!,3:,)D-.)%3/!

N$.34,! ?! _%*$DB2,H! TOP6[UA! ,+! 32! 4$(>(<%! 4.421(*%! kN+L1.3.3! *,! 1(! ,E%12).5+! *,1!

,;:$,+*.;.,+4%!,+!1(!$,B.5+!*,!R($(:()L!*2$(+4,!1%3!:,$.%*%3!OPPW!N9!OP6WmA!,1!%><,4.E%!*,!1(!

.+E,34.B().5+! ,3! $,(1.H($! 2+(! )($()4,$.H().5+! :$%-2+*(! *,! 1%3! ;.)$%a,;:$,+*.;.,+4%3! @2,! 3,!

*,3($$%11(+!(!+.E,1!$,B.%+(1A!:,$;.4.,+*%!)%+%),$!1(3!1.;.4(+4,3!?!1%3!,1,;,+4%3!-().1.4(*%$,3!@2,!

4.,+,+! 1(3! 2+.*(*,3! ,)%+5;.)(3! *,! ;,+%$! 4(;(K%/! l2+4%! )%+! ,34%A! *($! (! )%+%),$! *,! ;(+,$(!

*,4(11(*(!1(3!*.-,$,+4,3!%:%$42+.*(*,3!*,!:%3421($!=().(!1(3!.+34.42).%+,3!:Q>1.)(3A!,+!1(!%>4,+).5+!

*,!-.+(+).(;.,+4%!(*,)2(*(A!)%;%!4(;>.M+!,34(>1,),$!2+!(+L1.3.3!*,4(11(*%!*,! 1(!,E%12).5+!*,1!

,;:$,+*.;.,+4%!,+!1(!$,B.5+!*,!R($(:()L!(!4$(EM3!*,!2+!+2;,$%!*,!:%3421(+4,3!?!>,+,-.).(*%3!:%$!

:($4,!*,!1(3!*.-,$,+4,3!.+34.42).%+,3!B2>,$+(;,+4(1,3/!!

#+! 1(! ()42(1.*(*A! J=.1,! *,3($$%11(! :%1D4.)(3! *,! -%$4(1,).;.,+4%! *,! ,)%3.34,;(3! *,!

,;:$,+*.;.,+4%!,!.++%E().5+A!3%>$,!4%*%!*,!,;:$,+*.;.,+4%!(!:,$3%+(3!)%+!.*,(3!*,!+,B%).%3/!

#34,!,)%3.34,;(!,3!*,3($$%11(*%!:%$!.+34.42).%+,3!:Q>1.)(3A!)%;%!3%+!1(!JV_XV!TJ%$:%$().5+!*,!

X%;,+4%!*,! 1(!I$%*2)).5+UA!XVC0C! TX%+%!*,!C%1.*($.*(*!,! 0+E,$3.5+!C%).(1U!?!:$.+).:(1;,+4,!

C#_JVR#J! TC,$E.).%! *,! J%%:,$().5+! RM)+.)(UA! B,34%$! *.$,)4%! ,+! ,1! %4%$B(;.,+4%! *,!

)(:().4().%+,3A! -.+(+).(;.,+4%! ?! ,3:().%3! -D3.)%! (! :,$3%+(3! ,;:$,+*,*%$(3/! #34M! :$%?,)4%!

:$,4,+*,!B,+,$($!2+!(+L1.3.3!*,1!,;:$,+*.;.,+4%!,+!)($L)4,$!,E%124.E%!*,!1(!$,B.5+!*,!R($(:()LA!

)%;%! 4(;>.M+! .*,+4.-.)($! 1(! :($4.).:().5+! ,;:$,+*,*%$(! ,+! ,34(! $,B.5+/!J%;%!;,4%*%1%BD(! 3,!

,+4.,+*,!@2,!,34,!4$(>(<%!,3!)2(+4.4(4.E%!?!)2(1.4(4.E%A!)%+!(:1.)().5+!*,!,+)2,34(!:%$!ED(!0+4,$+,4A!

R,1,-5+.)(!?!XD3.)(/! (*,;L3A! ,1!;($)%!;2,34$(!*,1! ,342*.%! 3,! -%$;5!(!:($4.$!*,!>(3,3!*,!*(4%3!

,+4$,B(*(3! :%$! .+34.42).%+,3! $,B.%+(1,3! *,! .++%E().5+! ?! ,;:$,+*.;.,+4%/! #+! ,34(3! 3,! :2,*,+!

;,+).%+($n!JV_XVA!C#_JVR#JA!XVC0CA!,+4$,!%4$(3/!



J%;%!)%+)123.%+,3!3,!4.,+,!@2,!,+!J=.1,A!1(3!:,@2,K(3!?!;,*.(+(3!,;:$,3(3!TI?;,3U!3%+!

1(3!:$.+).:(1,3!B,+,$(*%$(3!*,!,;:1,%A!(1)(+H(+*%!:$L)4.)(;,+4,!,1!WP\!*,!1%3!:2,34%3!*,!4$(>(<%/!

#3!*,!4%4(1!$,1,E(+).(!:($(!1(!,)%+%;D(!*,1!:(D3A!+%!3%1%!,+!)2>$.$!:2,34%3!*,!4$(>(<%A!3.+%!4(;>.M+!

,+!:,$;.4.$!(2;,+4($!1(!:$%*2)4.E.*(*!,+!M:%)(3!*,!$,),3.5+!%!*,3(),1,$().5+!,)%+%;D(A!@2,!*,!

()2,$*%!)%+!,1!'.+.34,$.%!*,!#)%+%;D(!),$)(!*,1!WP\!*,1!;,$)(*%!+().%+(1!,34L!)%+34.42.*%!:%$!

1(3! :,@2,K(3! ?!;,*.(+(3! ,;:$,3(3T:?;,3UA! 1(3! @2,! 3%1%! (:%$4(+! ,1! OP\!*,1! I0Z!*,! )=.1,/!b%!

%>34(+4,A!,F.34,+!+Q;,$%3!-()4%$,3!@2,!4$(>(+!:$.+).:(1;,+4,!,+!,1!-.+(+).(;.,+4%!*,!1%3!:$%?,)4%3!

*,!,;:$,+*.;.,+4%/!C,BQ+!1(3!).-$(3!*,!1(!,+)2,34(!*,!,1(>%$().5+!:$%:.(!3,!%>3,$E(!@2,!B$(+!:($4,!

*,!,11%3! 4.,+,!2+!(:%$4,!*,!)(:.4(1! .+-,$.%$,3! (! 1%3!q]W7/PPPA!2+!:%)%!;L3!*,1!6W\!*,1! 32,1*%!

;D+.;%!*,1!:(D3/!

V4$%!:2+4%!:%$!*,34()($!?!@2,!=(!3.*%!:($4,!*,1!%><,4.E%!*,1!:$%?,)4%!$,(1.H(*%A!,3!3(>,$!1(3!

E,+4(3!;,+32(1,3!*,!1%3!,;:$,+*,*%$,3A!*%+*,!3,!*,34()(!@2,!1(!;(?%$D(!4.,+,!:$%;,*.%!*,!E,+4(3!

,+4$,! 1%3! q77P/PPP! ?! q87P/PPPA! 32:,$.%$,3! (! 1(3! ,F:,)4(4.E(3! *,! ,;:$,+*,*%$,3! (+4,$.%$,3!

,+)2,34(*%3A!,34,!*,>.*%!(1!*,3($$%11%!*,!1(3!()4.E.*(*,3!:$%*2).*(3!:%$!1(!-(>$.)().5+!*,!>.,+,3!%!

:$%*2)4%3!?!1(!,1(>%$().5+!*,!(1.;,+4%3!:$%),3(*%3!:$%:.%3/!N*,;L3A!3,!*,>,!*,34()($!@2,!:($4,!

*,! 1%3! ,+)2,34(*%3! +%! :%3,,+! ,;:$,+*.;.,+4%3! (+4,$.%$,3! ?! @2,! *,1! 8]\! @2,! :%3,,+!

,;:$,+*.;.,+4%! +%! 32:,$(+! ,1! (K%! *,! ,F.34,+).(! ,+! ,1! ;,$)(*%! +().%+(1! ?o%! $,B.%+(1/! 9(3!

:$.+).:(1,3! :$%>1,;L4.)(3! :($(! 1%3! ,;:$,+*,*%$,3! 3,BQ+! 1%! 3,K(1(*%! :%$! ,11%3A! ,3! 1(! -(14(! *,!

-.+(+).(;.,+4%!?!1(!>2$%)$().(!(1!;%;,+4%!*,!,;:$,+*,$!+2,E%3!*,3(-D%3A!(2+@2,!:($4,!*,!,34(3!

:$%>1,;L4.)(3!=(+!3.*%!$,32,14(3!:%$!1(3!.+34.42).%+,3!B,34.%+(*(3!?!-.+(+).(*%$(3!*,1!,34(*%/!

#34,! 4$(>(<%! :,$;.4,! )%+%),$! 1(3! 1.;.4().%+,3! ?! 1%3! ,1,;,+4%3! -().1.4(*%$,3! *,! 1%3!

;.)$%,;:$,+*.;.,+4%3!,+!1(!$,B.5+!*,!R($(:()LA!(3D!)%;%!1(3!*.-,$,+4,3!%:%$42+.*(*,3!*,!:%3421($!

=().(!1(3!.+34.42).%+,3!:Q>1.)(3!:($(!1(!%>4,+).5+!*,!-.+(+).(;.,+4%!(*,)2(*%/!N*,;L3A!,1!(+L1.3.3!



*,4(11(*%! *,! 1(! ,E%12).5+! *,1! ,;:$,+*.;.,+4%! ,+! 1(! $,B.5+! ,3! *,! B$(+! .;:%$4(+).(! :($(! ,1!

-%$4(1,).;.,+4%!*,1!,)%3.34,;(!,;:$,+*,*%$!?!*,!.++%E().5+!,+!J=.1,/!

#3! *,34()(>1,! @2,! 1(3! I?;,3! 3%+! 1(3! :$.+).:(1,3! B,+,$(*%$(3! *,! ,;:1,%! ,+! J=.1,! ?!

$,:$,3,+4(+!),$)(!*,1!WP\!*,!1%3!:2,34%3!*,!4$(>(<%A!1%!@2,!1(3!)%+E.,$4,!,+!2+!:.1($!-2+*(;,+4(1!

:($(!1(!,)%+%;D(!*,1!:(D3/!C.+!,;>($B%A!,3!.;:%$4(+4,!4,+,$!,+!)2,+4(!@2,!1(3!I?;,3!3%1%!(:%$4(+!

,1!OP\!*,1!I0Z!*,!J=.1,A!1%!@2,!32B.,$,!@2,!=(?!%:%$42+.*(*,3!*,!;,<%$(!:($(!(2;,+4($!32!.;:()4%!

,)%+5;.)%/!

#3! .+4,$,3(+4,!*,34()($!@2,! 1(!;(?%$D(!*,! 1%3!,;:$,+*,*%$,3!,+)2,34(*%3! 4.,+,+!E,+4(3!

;,+32(1,3!:$%;,*.%!,+4$,!1%3!q77P/PPP!?!q87P/PPPA!1%!@2,!.+*.)(!@2,!1(3!()4.E.*(*,3!:$%*2).*(3!

:%$!1(!-(>$.)().5+!*,!>.,+,3!%!:$%*2)4%3!?!1(!,1(>%$().5+!*,!(1.;,+4%3!:$%),3(*%3!:$%:.%3!,34L+!

3.,+*%! ,F.4%3(3/! b%! %>34(+4,A! 1(! -(14(! *,! -.+(+).(;.,+4%! ?! 1(! >2$%)$().(! 3.B2,+! 3.,+*%! 1(3!

:$.+).:(1,3!:$%>1,;L4.)(3!:($(!1%3!,;:$,+*,*%$,3A!(2+@2,!1(3!.+34.42).%+,3!:Q>1.)(3!B,34.%+(*(3!

?!-.+(+).(*%$(3!*,1!,34(*%!,34L+!4$(>(<(+*%!:($(!$,3%1E,$!,34%3!:$%>1,;(3/!!

_%E,*?!TOP6WUA!,+!32!4$(>(<%!*,+%;.+(*%!kI,$-.1,3!*,!1%3!,;:$,3($.%3!42$D34.)%3!*,1!3,)4%$!

E(11,!1(3!4$(+)(3A!)%;2+(!*,!:.+4%/!S+(!:,$3:,)4.E(!*,!)%;:,4.4.E.*(*mA!@2,!3,K(1(!@2,!1(!.+*234$.(!

*,1!42$.3;%!3,!=(!.*%!(*(:4(+*%!(!1%3!)(;>.%3!,+!1(3!*,;(+*(3!*,!1%3!42$.34(3!)%+!,F.B,+).(3!)(*(!

E,H! ;L3! *,3(-.(+4,3/! R%;(+*%! B$(+! $,1,E(+).(! ,1! )%+),:4%! *,! k,F:,$.,+).(mA! ,1! @2,! 3,! =(!

4$(+3-%$;(*%! ,+! 2+! ,<,! ,+! ,1! ,;:$,+*.;.,+4%! *,! 2+! :$%*2)4%o*,34.+%! 42$D34.)%! ?! @2,! *,:,+*,!

-.+(1;,+4,! *,! 1%3! ,;:$,+*,*%$,3! ?! 323! .*,(3! .++%E(*%$(3! @2,! :2,*(+! B,+,$($! )(;>.%3! ,+! 1(!

.+*234$.(A! *(+*%! $,3:2,34(3! (! 1(3! *,;(+*(3! *,! 1%3! 232($.%3A! :($(! 1%! )2(1! 3,! =(),! -2+*(;,+4(1!

.++%E($/!#3!.;:%$4(+4,!;,+).%+($!@2,!1(!.++%E().5+A!3,!)1(3.-.)(!:$.+).:(1;,+4,!,+!.++%E().5+!*,!

:$%*2)4%3A! :$%),3%! ?! )%;,$).(1.H().5+A! (3:,)4%3! @2,! 3,! (=%+*($L+! (! 1%! 1($B%! *,1! ,342*.%/! #+!



$,1().5+!(!1%!(+4,$.%$A!3,!:1(+4,(!1(!:$,3,+4,!.+E,34.B().5+A!1(!)2(1!4.,+,!)%;%!:$%:53.4%!*,4,$;.+($!

,1! :,$-.1! *,! 1(3! ,;:$,3(3! 42$D34.)(3! *,1! C,)4%$!^(11,! 1(3! R$(+)(3A! ,+! $,1().5+! (! 1(! (*%:).5+! *,!

.++%E().5+!?!32!)(:().*(*!,;:$,+*,*%$(/!!

9(!;,4%*%1%BD(!24.1.H(*(!:($(!,34,! -.+!,3!*,! 4.:%!)2(+4.4(4.E(A!3.,+*%!2+!,342*.%!*,! 4.:%!

,F:1%$(4%$.%A! ,+! ,1! )2(1! 3,! (:1.)(+! ,+)2,34(3! (! ,;:$,3($.%3! 42$D34.)%3! *,1! 3,)4%$! ;,+).%+(*%A!

3,1,)).%+(+*%!1(!;2,34$(!(!4$(EM3!*,!1(!4M)+.)(!*,!;2,34$,%!+%!:$%>(>.1D34.)%!:%$!)%+E,+.,+).(A!

3,1,)).%+(+*%!(!O7!,;:$,3(3!42$D34.)(3!*,1!3,)4%$A!1(3!@2,!3,!(+(1.H(+!)%+!,1!:$%B$(;(!,34(*D34.)%!

CICCA! $,(1.H(+*%! (+L1.3.3! :%$! -$,)2,+).(3A! )2(1.4(4.E(3A! ?! :%$! )%+3,)2,+).(! *,! )1Q34,$,3! %!

)%+B1%;,$(*%3A!:($(!%>3,$E($!)%$$,1().%+,3!,+4$,!M34%3!-()4%$,3/!9%3!$,3214(*%3!%>4,+.*%3A!.+-.,$,+!

1(! :$,3,+).(! *,! 1(! .++%E().5+! ,+4$,! 1%3! :($4.).:(+4,3! *,1! ,342*.%n! ,1! 23%! ?! 1(! (:1.)().5+! *,! 1(3!

)2(1.*(*,3! ,;:$,+*,*%$(3! ?! 1(! )%+<2+).5+! *,! ,11(3! =(+! .+-12.*%! ,+! ,1! )$,).;.,+4%! ?!

:%3.).%+(;.,+4%!*,1!3,)4%$/!C,!*,3)2>$.,$%+!,+4%+),3!1(!,F.34,+).(!*,!4$,3!4.:%3!*,!,;:$,3(3!TR.:%3!

kNmA!kZmA!kJmUA!)%+!*.34.+4(3!)($()4,$D34.)(3!?!+.E,1,3!*,!(*%:).5+!*,!.++%E().5+!,+!,11(3A!:2*.,+*%!

3,$E.$!,34,!,342*.%A!)%;:($($1%!)%+!%4$%3!*,34.+%3!42$D34.)%3!)%;%!:,$3:,)4.E(!*,!)%;:,4.4.E.*(*A!

:$%:.).($!(!2+!*.3,K%!*,!:%1D4.)(3!:Q>1.)(3!(!;,*.*(!?!-.+(1;,+4,!:,$;.4.$1,!23($!)%;%!=,$$(;.,+4(!

*,!*.(B+534.)%!(!-242$%3!,;:$,+*,*%$,3/!

#34,! 4$(>(<%! ,3! .;:%$4(+4,! ?(! @2,! :%+,! ,+! ,E.*,+).(! 1(! +,),3.*(*! *,! .++%E().5+! ?!

,;:$,+*.;.,+4%!,+!1(!.+*234$.(!*,1!42$.3;%A!,3:,).(1;,+4,!,+!2+!)%+4,F4%!*,!*,;(+*(3!)(*(!E,H!

;L3!,F.B,+4,3!:%$!:($4,!*,!1%3!42$.34(3/!9(!.*,+4.-.)().5+!*,!:,$-.1,3!*,!,;:$,3(3!42$D34.)(3!?!32!

)(:().*(*!*,!.++%E().5+!:,$;.4,!2+(!;,<%$!)%;:$,+3.5+!*,!1(3!+,),3.*(*,3!*,!1%3!,;:$,3($.%3!?!

1(!-%$;(!,+!@2,!:2,*,+!3,$!(:%?(*%3!:($(!;,<%$($!32!)%;:,4.4.E.*(*/!

N*,;L3A! 1(! ;,4%*%1%BD(! 24.1.H(*(A! >(3(*(! ,+! ,+)2,34(3! ?! (+L1.3.3! ,34(*D34.)%A! :($,),!



(:$%:.(*(! :($(! 1%3! %><,4.E%3! *,1! ,342*.%A! (2+@2,! ,3! .;:%$4(+4,! )%+3.*,$($! 1(3! 1.;.4().%+,3! *,1!

;2,34$,%!+%!:$%>(>.1D34.)%!:%$!)%+E,+.,+).(!?!1(!:%3.>.1.*(*!*,!3,3B%3!,+!1(3!$,3:2,34(3!*,!1%3!

,;:$,3($.%3/!N*,;L3A!3,$D(!.+4,$,3(+4,!:$%-2+*.H($!,+!1%3!(3:,)4%3!)2(1.4(4.E%3!*,!1(!.++%E().5+!?!

,1!,;:$,+*.;.,+4%!)%;%A!:%$!,<,;:1%A!1%3!-()4%$,3!@2,!;%4.E(+!(!1%3!,;:$,3($.%3!(!.++%E($!?!1%3!

%>34L)21%3!@2,!,+-$,+4(+!,+!,1!:$%),3%/!

G!,+!)2(+4%!(!1%3!$,3214(*%3!%>4,+.*%3A!1(!:$,3,+).(!*,!1(!.++%E().5+!?!1(!)%+<2+).5+!*,!

)2(1.*(*,3! ,;:$,+*,*%$(3! ,+! ,1! )$,).;.,+4%! ?! :%3.).%+(;.,+4%! *,1! 3,)4%$! ,3! 2+! =(11(HB%!

.;:%$4(+4,A!?! 1(! .*,+4.-.)().5+!*,! 4$,3! 4.:%3!*,!,;:$,3(3!)%+!*.-,$,+4,3!+.E,1,3!*,!(*%:).5+!*,!

.++%E().5+!:2,*,!3,$!Q4.1!:($(!1(!-%$;21().5+!*,!:%1D4.)(3!:Q>1.)(3!?!:($(!1(!%$.,+4().5+!*,!-242$%3!

,;:$,+*,*%$,3/!C,$D(! .+4,$,3(+4,!)%+%),$!;L3!*,4(11,3!3%>$,! 1(3!)($()4,$D34.)(3!*,!)(*(! 4.:%!*,!

,;:$,3(!?!)5;%!3,!$,1().%+(+!)%+!1%3!-()4%$,3!*,!.++%E().5+!?!,;:$,+*.;.,+4%/!

YB2.1(!TOP6WUA!,+!32!4$(>(<%!*,+%;.+(*%!kI$%:2,34(!*,!2+(!;,4%*%1%BD(!:($(!*,3($$%11($!

1(! )(:().*(*! *,! ,;:$,+*,$! *,3*,! 1(! .++%E().5+mA! *,3($$%11(! 2+(! :$%:2,34(!;,4%*%15B.)(! :($(!

-(E%$,),$!1(!)(:().*(*!*,!,;:$,+*,$!*,3*,!1(!.++%E().5+A!4,+.,+*%!)%;%!>(3,!*,!32!,34$2)42$(A!

1%3! )$.4,$.%3! @2,! =%?! ,+4$,B(+! 1%3! ;M4%*%3! `,3.B+! R=.+e.+B! ?! 9,(+! R=.+e.+B/! 9(! :$%:2,34(!

:$,4,+*,!)%+4$.>2.$!;,*.(+4,!,1!%$*,+(;.,+4%!*,!1(3!.*,(3!?!)%;%!M34(3!(-,)4(+!1%3!:$%),3%3!*,!

*.3,K%!*,!1(3!3%12).%+,3A!4(;>.M+!(!4,+,$!2+!;(?%$!B$(*%!*,!(3,$4.E.*(*!(1!;%;,+4%!*,!B,+,$($!

1(3!.*,(3A!?!3(>,$!)5;%!:$,3,+4($1(3!(!1(!(2*.,+).(!T232($.%3A!:%4,+).(1,3!)1.,+4,3A!%!.+E,$3.%+.34(3UA!

@2,!,34M+!.+4,$,3(*%3!,+!*,;(+*($!*,4,$;.+(*%3!:$%*2)4%3!%!3,$E.).%3!3,BQ+!3,(!,1!)(3%/!

J%;%!)%+)123.%+,3!3,!4.,+,!@2,!1(!)(:().*(*!*,!,;:$,+*,$!,3!2+(!3.42().5+!4$(+3E,$3(1!

@2,!;%4.E(!+%!3%1%!(!(*214%3A!3.+%!4(;>.M+!<5E,+,3!?!(!:,$3%+(3!*,!1(!4,$),$(!,*(*/!C.!32;(*%!(!

,11%!3,!)%+3.*,$(!,1!(2;,+4%!@2,!=(!4,+.*%!,34(!()4.E.*(*!,+!1(!4(3(!*,!%)2:().5+A!,3!@2,!$,3214(!*,!
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1%!:2,*(!B2.($A!-(E%$,).,+*%!1(3!)(:().*(*,3!*,!)(*(!.+*.E.*2%!T;.)$%!,;:$,+*,*%$,3U!%!I?;,3/!

N*,;L3A! ,1! *,3($$%11%! *,! 1(3! ($B2;,+4().%+,3! (+4,$.%$,3! :,$;.4,! )%+-.$;($!

3(4.3-()4%$.(;,+4,! ,1! %><,4.E%! ),+4$(1! *,! ,34,! 4$(>(<%! *,! 4,3.3A! ?! @2,! 4.,+,! $,1().5+! )%+! =(>,$!

*.3,K(*%!2+(!=,$$(;.,+4(!;,4%*%15B.)(A!@2,!:%*$L!-().1.4($!1(!)(:().*(*!*,!,;:$,+*,$!*,3*,!1(!

.++%E().5+A!,3!*,).$n!*,3*,!1(!B,+,$().5+!*,!+2,E(3!.*,(3/!

J(>,!3,K(1($!@2,!,1!,;:$,+*.;.,+4%!?! 1(! .++%E().5+!3%+!4,;(3!)1(E,!:($(!,1!*,3($$%11%!

,)%+5;.)%!?!3%).(1!*,!2+!:(D3/!#+!,34,!3,+4.*%A!1(!:$%:2,34(!;,4%*%15B.)(!:$,3,+4(*(!,+!,1!,342*.%!

$,3214(! .+4,$,3(+4,! ?! Q4.1! :($(! -%;,+4($! 1(! )(:().*(*! *,! ,;:$,+*,$! *,3*,! 1(! .++%E().5+A!

,3:,).(1;,+4,!:($(!(@2,11%3!@2,!>23)(+!)$,($!323!:$%:.%3!+,B%).%3/!

9(!)%;>.+().5+!*,!1%3!;M4%*%3!`,3.B+!R=.+e.+B!?!9,(+!R=.+e.+B!:,$;.4,!2+(!,34$2)42$(!

351.*(!:($(!*,3($$%11($!.*,(3!.++%E(*%$(3!?!:$,3,+4($1(3!*,!;(+,$(!,-,)4.E(!(!1(!(2*.,+).(A!1%!@2,!

,3!-2+*(;,+4(1!:($(!1%B$($!,1!MF.4%!,+!2+!,;:$,+*.;.,+4%/!N*,;L3A!,1!=,)=%!*,!@2,!1(!:$%:2,34(!

;,4%*%15B.)(! 3,! ,+-%@2,! ,+! ,1! %$*,+(;.,+4%!*,! .*,(3! ?! 1(! (3,$4.E.*(*! ,+! 1(! B,+,$().5+!*,! 1(3!

;.3;(3A!$,3214(!,3:,).(1;,+4,!$,1,E(+4,!:($(!1(!4%;(!*,!*,).3.%+,3!?!1(!)$,().5+!*,!3%12).%+,3!

,-,)4.E(3/!

R(;>.M+!,3!.;:%$4(+4,!*,34()($!@2,!1(!)(:().*(*!*,!,;:$,+*,$!+%!3%1%!,3!.;:%$4(+4,!:($(!

1%3!(*214%3A!3.+%!4(;>.M+!:($(!1%3!<5E,+,3!?!1(3!:,$3%+(3!;(?%$,3/!#+!,34,!3,+4.*%A!1(!=,$$(;.,+4(!

;,4%*%15B.)(! *.3,K(*(! :2,*,! 3,$! *,! B$(+! (?2*(! :($(! )2(1@2.,$! .+*.E.*2%! .+4,$,3(*%! ,+! ,1!

,;:$,+*.;.,+4%! ?! 1(! .++%E().5+A! .+*,:,+*.,+4,;,+4,! *,! 32! ,*(*! %! +.E,1! *,! ,F:,$.,+).(! ,+! ,1!

)(;:%!,;:$,3($.(1/!



0)&-/*+%B&#-/*

E9*%VRNHMWJVJHMIL**

#1!,;:$,+*.;.,+4%!,3!2+!4M$;.+%!@2,!3,!24.1.H(!:($(!$,-,$.$3,!(1!:$%),3%!*,!*.3,K($A!1(+H($!

?! (*;.+.34$($! 2+! +2,E%! +,B%).%! %! :$%?,)4%A! @2,! B,+,$(1;,+4,! )%;.,+H(! )%;%! 2+(! :,@2,K(!

,;:$,3(!%!34($42:!?!%-$,),!2+!:$%*2)4%A!3,$E.).%!%!:$%),3%/!#1!MF.4%!*,!2+!,;:$,+*.;.,+4%!3,!>(3(!

,+!1(!)$,(4.E.*(*!*,1!,;:$,+*,*%$!:($(!%-$,),$!2+(!3%12).5+!(!2+!:$%>1,;(!*,!2+(!;(+,$(!;,<%$!

@2,!+(*.,!1%!=(?(!=,)=%!=(34(!(=%$(!TZ($$,$(A!OP6WU/!

#3!.;:%$4(+4,!@2,!2+!,;:$,+*.;.,+4%!3,(!$,+4(>1,A!?(!@2,A!3.!+%!B,+,$(!32-.).,+4,3!E,+4(3!

:($(!)2>$.$!1%3!B(34%3A!1(!.*,(!,34L!)%+*,+(*(!(!*,3(:($,),$/!N2+@2,!,1!-$()(3%!,3!2+(!:%3.>.1.*(*A!

,3! +,),3($.%! :($(! (1)(+H($! ,1! MF.4%A! ?(! @2,! (?2*(! (! (:$,+*,$! ?! ;,<%$($/! N*,;L3A! ,1! 4M$;.+%!

,;:$,+*.;.,+4%! :$%E.,+,! *,1! -$(+)M3! ,+4$,:$,+,2$A! @2,! 3.B+.-.)(! r:.%+,$%rA! ?! 3,! $,-.,$,!

,4.;%15B.)(;,+4,!(!1(!)(:().*(*!*,!2+(!:,$3%+(!*,!$,(1.H($!2+!,3-2,$H%!(*.).%+(1!:($(!(1)(+H($!

2+(!;,4(A!(2+@2,!,+!1(!()42(1.*(*!3,!1.;.4(!32!23%!:($(!$,-,$.$3,!(!2+(!+2,E(!,;:$,3(!%!:$%?,)4%!

@2,!.+.).(!2+(!:,$3%+(!%!B$2:%!*,!:,$3%+(3!Tc($)D(!,4!(1/A!OP6[U/!

I($(!4,+,$!MF.4%!,+!2+!,;:$,+*.;.,+4%!,3!.;:%$4(+4,!3,$!:,$3.34,+4,!?!,+-%)($3,!,+!)$,),$!

?!;,<%$($!1(3!=(>.1.*(*,3/!R(;>.M+!,3!,3,+).(1!;(+4,+,$!,1!)%+4$%1!3%>$,!1(!:$%:.(!E.*(!?!,34($!

(4,+4%3! (! 1(3! %:%$42+.*(*,3! %)214(3! :($(! %>4,+,$! $,3214(*%3! :%3.4.E%3/! R(;>.M+A! ,3! .;:%$4(+4,!

*,34()($!@2,!,1!,;:$,+*.;.,+4%!+%!,34L!1.;.4(*%!(!1(!B,+4,!<%E,+A!)%;%!(1B2+%3!;.4%3!32B.,$,+/!

#1!;2+*%!*,!1%3!+,B%).%3!,3!,+!$,(1.*(*!2+%!*,!1%3!;L3!(>.,$4%3!,+!4M$;.+%3!*,!,*(*A!?!)2(1@2.,$!

:,$3%+(! :2,*,! ,;:$,+*,$! 3.! 4.,+,! 1(! ;%4.E().5+A! 1(3! =(>.1.*(*,3! ?! 1(! )$,(4.E.*(*! +,),3($.(3!

T'($4D+,H!,4!(1/A!OPOPU/!



!"!"$%'2'+6/2L(6)+'($./&$/012/-./.32$

C,$!2+!,;:$,+*,*%$!,F.4%3%!$,@2.,$,!*,!2+(!)%;>.+().5+!*,!=(>.1.*(*,3!?!)($()4,$D34.)(3!

:,$3%+(1,3/!#+!:$.;,$!12B($A!1(!*.3).:1.+(!,3!2+(!)($()4,$D34.)(!)1(E,!:($(!)2(1@2.,$!,;:$,+*,*%$!

,F.4%3%/! #3! .;:%$4(+4,! 4,+,$! 2+(! $24.+(! )1($(! ?! ,34(>1,),$! ;,4(3! $,(1.34(3! :($(! (3,B2$($3,! *,!

;(+4,+,$3,!,+-%)(*%!?!;%4.E(*%!(!1($B%!:1(H%/!N*,;L3A!2+!,;:$,+*,*%$!*,>,!4,+,$!2+(!>2,+(!

)%;2+.)().5+/! C,$! )(:(H! *,! )%;2+.)($3,! )1($(;,+4,! ?! ,3)2)=($! (4,+4(;,+4,! (! 1%3! *,;L3! ,3!

,3,+).(1! :($(! ,34(>1,),$! $,1().%+,3! 351.*(3! )%+! 1%3! )1.,+4,3A! ,;:1,(*%3! ?! 3%).%3! Tc($)D(! ,4! (1/A!

OP6[U/!

9(!)%+-.(+H(!4(;>.M+!,3!2+(!)($()4,$D34.)(!)1(E,!:($(!1%3!,;:$,+*,*%$,3/!R,+,$!)%+-.(+H(!

,+!3D!;.3;%!?!,+!32!)(:().*(*!:($(!32:,$($!%>34L)21%3!,3!-2+*(;,+4(1!:($(!;(+4,+,$!1(!;%4.E().5+!

?! (E(+H($! ,+! ,1! )(;.+%! *,1! ,;:$,+*.;.,+4%/!G! 2+! ,;:$,+*,*%$! ,F.4%3%! *,>,! 3,$! %:4.;.34(! ?!

:%3.4.E%/!'(+4,+,$!2+(!()4.42*!:%3.4.E(!,+!3.42().%+,3!*.-D).1,3!?!3,$!)(:(H!*,!E,$!%:%$42+.*(*,3!

*%+*,!%4$%3!E,+!:$%>1,;(3!:2,*,!3,$!1(!)1(E,!*,1!MF.4%!,+!,1!;2+*%!*,1!,;:$,+*.;.,+4%!TZ($$,$(A!

OP6WU/!

9(!-1,F.>.1.*(*!,3!%4$(!)($()4,$D34.)(!.;:%$4(+4,!:($(!1%3!,;:$,+*,*%$,3/!#34($!*.3:2,34%!(!

(*(:4($3,!(! 1%3!)(;>.%3!,+!,1!;,$)(*%A!,+! 1(! 4,)+%1%BD(!?!,+! 1(3! 4,+*,+).(3!*,1!)%+32;.*%$!,3!

,3,+).(1!:($(!;(+4,+,$3,!)%;:,4.4.E%!?!$,1,E(+4,!(!1($B%!:1(H%/!G!1(!4%;(!*,!*,).3.%+,3!,3!2+(!

=(>.1.*(*!)$D4.)(!:($(!1%3!,;:$,+*,*%$,3/!C(>,$!(+(1.H($!3.42().%+,3!)%;:1,<(3!?!4%;($!*,).3.%+,3!

$L:.*(3! ?! ,-,)4.E(3! :2,*,! 3,$! 1(! *.-,$,+).(! ,+4$,! ,1! MF.4%! ?! ,1! -$()(3%! ,+! ,1! ;2+*%! *,1!

,;:$,+*.;.,+4%!T'($4D+,H!,4!(1/A!OPOPU/!



!"#"$%&'()*)+'+),-$./$/012/-./.32/($

9(!)1(3.-.)().5+!*,!,;:$,+*,*%$,3!:2,*,!E($.($!*,:,+*.,+*%!*,! 1%3!)$.4,$.%3!24.1.H(*%3A!

:,$%! =(?! (1B2+(3! )(4,B%$D(3! )%;2+,3! @2,! 3,! :2,*,+! .*,+4.-.)($/!N! )%+4.+2().5+A! 3,! :$,3,+4(+!

(1B2+%3!4.:%3!*,!,;:$,+*,*%$,3!TY1E($,H!?!Z($+,?A!OP6[Uh!

6/! #;:$,+*,*%$! R,)+%15B.)%h! #34,! 4.:%! *,! ,;:$,+*,*%$! 3,! *,34()(! :%$! 32! .+B,+.%! ,+! 1(!

)$,().5+!*,!:$%*2)4%3!?!3,$E.).%3!4,)+%15B.)%3!.++%E(*%$,3!@2,!4$(+3-%$;(+!,1!;2+*%!,+!

,1!@2,!E.E.;%3/!

O/! #;:$,+*,*%$a,;:$,3($.%h!#34,!4.:%!*,!,;:$,+*,*%$!>23)(!)$,($!?!*,3($$%11($!2+!+,B%).%!

@2,!1,!>$.+*,!>,+,-.).%3!,)%+5;.)%3!?!3(4.3-()).5+!:,$3%+(1!(!1($B%!:1(H%/!C,!,+-%)(!,+!1(!

$,+4(>.1.*(*!?!,1!)$,).;.,+4%!*,!32!,;:$,3(/!

]/! #;:$,+*,*%$! ^.3.%+($.%h! #34,! 4.:%! *,! ,;:$,+*,*%$! 3,! (*,1(+4(! (! 1(3! 4,+*,+).(3! *,1!

;,$)(*%!?!3,!,+-%)(!,+!:$%*2)4%3!?!3,$E.).%3!@2,!3,$L+!)1(E,!,+!2+!-242$%!),$)(+%/!R.,+,!

2+(!B$(+!)(:().*(*!:($(!.*,+4.-.)($!%:%$42+.*(*,3!*,!+,B%).%!?!11,E($1(3!(!)(>%/!

d/! #;:$,+*,*%$!0+E,$3.%+.34(h!#34,!4.:%!*,!,;:$,+*,*%$!>23)(!.+E,$4.$!32!*.+,$%!,+!:$%?,)4%3!

+%E,*%3%3! )%+! ,1! %><,4.E%! *,! %>4,+,$! 2+(! (14(! $,+4(>.1.*(*/! b%! +,),3($.(;,+4,! ,34L!

.+E%12)$(*%! ,+! 1(! B,34.5+! *,1! +,B%).%A! 3.+%! @2,! 32! ,+-%@2,! ,34L! ,+! ,1! $,4%$+%! *,! 32!

.+E,$3.5+/!

7/! #;:$,+*,*%$! C%).(1h! #34,! 4.:%! *,! ,;:$,+*,*%$! >23)(! 3%12).%+($! :$%>1,;(3! 3%).(1,3! (!

4$(EM3!*,! 1(! )$,().5+!*,!,;:$,3(3!@2,! 4,+B(+!2+! .;:()4%!:%3.4.E%!,+! 1(! )%;2+.*(*/!#1!

%><,4.E%!+%!,3! 3%1%!B,+,$($!>,+,-.).%3!,)%+5;.)%3A! 3.+%! 4(;>.M+!)%+4$.>2.$!(1!>.,+,34($!

3%).(1/!



g/! #;:$,+*,*%$!V:%$42+.34(h!#34,!4.:%!*,!,;:$,+*,*%$!.*,+4.-.)(!%:%$42+.*(*,3!*,!+,B%).%!

,+!3.42().%+,3!.+,3:,$(*(3!%!*,!)$.3.3/!#34L!*.3:2,34%!(!4%;($!$.,3B%3!:($(!(:$%E,)=($!,34(3!

%:%$42+.*(*,3!?!%>4,+,$!>,+,-.).%3!,)%+5;.)%3!(!)%$4%!:1(H%/!

W/! #;:$,+*,*%$!#3:,).(1.34(h!#34,!4.:%!*,!,;:$,+*,*%$!4.,+,!2+!)%+%).;.,+4%!:$%-2+*%!,+!

2+(!.+*234$.(!,3:,)D-.)(!?!3,!,+-%)(!,+!1(!)$,().5+!*,!:$%*2)4%3!?!3,$E.).%3!:($(!3(4.3-(),$!

+,),3.*(*,3!,3:,)D-.)(3!*,1!;,$)(*%/!

8/! #;:$,+*,*%$!I,$32(3.E%h!#34,!4.:%!*,!,;:$,+*,*%$!4.,+,!2+(!B$(+!)(:().*(*!:($(!E,+*,$!

323!.*,(3!?!:,$32(*.$!(!%4$%3!:($(!@2,!1%!3.B(+!,+!32!E.3.5+!*,!+,B%).%/!S4.1.H(!32!=(>.1.*(*!

*,!:,$32(3.5+!:($(!%>4,+,$!-.+(+).(;.,+4%A!(3%).().%+,3!?!)1.,+4,3/!

>9*-OROSJWOW*HVRNHMWHWLNO*

9(! )(:().*(*! ,;:$,+*,*%$(! 3,K(1(! @2,! 1%3! ,;:$,+*,*%$,3! :%3,,+! 2+! (14%! B$(*%! *,!

)%+-.(+H(!,+!3D!;.3;%3!?!$(3B%3!Q+.)%3!)%;%!1(!)$,(4.E.*(*A!1(!.++%E().5+!?!,1!4$(>(<%!,+!,@2.:%/!

S4.1.H(+! ,34(3! =(>.1.*(*,3! :($(! ,+)%+4$($! +2,E(3! .*,(3! ?! )%+),:4%3! *,! +,B%).%3! (! 4$(EM3! *,! 1(!

*,4,)).5+!*,!%:%$42+.*(*,3/!N*,;L3A!24.1.H(+!$,)2$3%3!:($(!1%B$($!323!%><,4.E%3!T95:,H!,4!(1A!OPPdU!

#1! :$.;,$! ,+-%@2,! :$%E.,+,! *,! f.3$.)=! ?! I,4,$3A! @2.,+,3! *,-.+,+! 1(! )(:().*(*!

,;:$,+*,*%$(! )%;%! r,1! :$%),3%! *,! )$,($! (1B%! +2,E%! )%+! E(1%$! (! 4$(EM3! *,! 1(! *,*.)().5+! ?! ,1!

)%;:$%;.3%! +,),3($.%3! :($(! (32;.$! ,1! $.,3B%! *,! 1(! )$,().5+! ?! B,34.5+! *,! 2+! +,B%).%! ,F.4%3%r!

Tf.3$.)=!?!I,4,$3A!OPPOU/!C,BQ+!,34(!*,-.+.).5+A!1(!)(:().*(*!,;:$,+*,*%$(!.;:1.)(!2+!(14%!+.E,1!

*,!)%;:$%;.3%A!*,*.)().5+!?!)(:().*(*!:($(!(32;.$!$.,3B%3!,+!,1!:$%),3%!*,!)$,().5+!?!B,34.5+!

*,!2+!+,B%).%/!

V4$%!(24%$A!C=(+,A!*,-.+,!1(!)(:().*(*!,;:$,+*,*%$(!)%;%!r1(!=(>.1.*(*!*,!2+!.+*.E.*2%!



:($(!$,)%+%),$!%:%$42+.*(*,3A!$,2+.$!?!)%+4$%1($!$,)2$3%3!:($(!(:$%E,)=($!,3(3!%:%$42+.*(*,3A!?!

:($(! B,34.%+($! ,1! :$%),3%! *,! )$,().5+! *,! 2+(! ,;:$,3(r! TC=(+,A! OP68U/! #+! ,34(! *,-.+.).5+A! 1(!

)(:().*(*!,;:$,+*,*%$(!3,!$,-.,$,!(!1(!=(>.1.*(*!*,!2+!.+*.E.*2%!:($(!.*,+4.-.)($!%:%$42+.*(*,3!

*,! +,B%).%A! %>4,+,$! ?! B,34.%+($! 1%3! $,)2$3%3! +,),3($.%3! :($(! (:$%E,)=($! ,3(3! %:%$42+.*(*,3A! ?!

11,E($!(!)(>%!,1!:$%),3%!*,!)$,().5+!*,!2+(!,;:$,3(/!

I%$!Q14.;%A!2+!4,$),$!,+-%@2,!,3!,1!*,!s2$(4e%A!@2.,+!*,-.+,!1(!)(:().*(*!,;:$,+*,*%$(!

)%;%!r,1!)%+<2+4%!*,!=(>.1.*(*,3A!)%;:%$4(;.,+4%3!?!)($()4,$D34.)(3!*,!:,$3%+(1.*(*!+,),3($.%3!

:($(! )$,($A! *,3($$%11($!?!B,34.%+($!2+!+,B%).%! ,F.4%3%r! Ts2$(4e%A!OPP[U/!N*,;L3A! 1(! )(:().*(*!

,;:$,+*,*%$(!3,!)%;:%+,!*,!=(>.1.*(*,3A!)%;:%$4(;.,+4%3!?!)($()4,$D34.)(3!*,!:,$3%+(1.*(*!@2,!

3%+!+,),3($.%3!:($(!)$,($A!*,3($$%11($!?!B,34.%+($!)%+!MF.4%!2+!+,B%).%/!

#"!"$501326'-+)'$./$&'$+'1'+).'.$/012/-./.32'$

9(!)(:().*(*!,;:$,+*,*%$(!,3!2+!)%+<2+4%!*,!=(>.1.*(*,3A!()4.42*,3!?!)%;:%$4(;.,+4%3!

@2,!:,$;.4,+!(! 1%3! .+*.E.*2%3!,;:$,+*,$!?!*.$.B.$!2+!+,B%).%!*,!;(+,$(!,F.4%3(/!J(>$,$(!,4!(1!

TOP68U! *,34()(! @2,! 1(! )(:().*(*! ,;:$,+*,*%$(! ,3! ,3,+).(1! :($(! ,1! )$,).;.,+4%! ,)%+5;.)%A!

,3:,).(1;,+4,! ,+! 4.,;:%3! *,! )$.3.3/! 9%3! ,;:$,+*,*%$,3! :2,*,+! .*,+4.-.)($! %:%$42+.*(*,3! ?!

4$(+3-%$;($!1(3!(;,+(H(3!,+!%:%$42+.*(*,3!*,!+,B%).%A!1%!@2,!)%+4$.>2?,!(!1(!)$,().5+!*,!,;:1,%!

?!(!1(!B,+,$().5+!*,!$.@2,H(/!

N*,;L3A! f,$+L+*,H! ?! #34$(*(! TOPOPUA! 1(! )(:().*(*! ,;:$,+*,*%$(! 3,! $,1().%+(! )%+! 1(!

.++%E().5+/!9%3!,;:$,+*,*%$,3!3%+!)(:(),3!*,!.*,+4.-.)($!+2,E(3!3%12).%+,3!?!)$,($!:$%*2)4%3!%!

3,$E.).%3!Q+.)%3!@2,!3(4.3-(B(+!1(3!+,),3.*(*,3!*,!1%3!)%+32;.*%$,3/!`,!,34(!;(+,$(A!1(!)(:().*(*!

,;:$,+*,*%$(!,3!-2+*(;,+4(1!:($(! 1(!)%;:,4.4.E.*(*!?! 1(!32:,$E.E,+).(!*,! 1(3!,;:$,3(3!,+!2+!

,+4%$+%!)(;>.(+4,/!



R(;>.M+A! 1(! )(:().*(*! ,;:$,+*,*%$(! 4(;>.M+! 3,! $,1().%+(! )%+! 1(! $,3.1.,+).(! ?! 1(!

(*(:4().5+!(1!)(;>.%/!C,BQ+!Z(,!,4!(1! TOP68UA! 1%3!,;:$,+*,*%$,3!*,>,+!,34($!:$,:($(*%3!:($(!

(-$%+4($! 3.42().%+,3! (*E,$3(3A! 3,$! -1,F.>1,3! ?! ,34($! *.3:2,34%3! (! )(;>.($! *,! *.$,)).5+! 3.! 1(3!

).$)2+34(+).(3!1%!$,@2.,$,+/!#34%!,3!-2+*(;,+4(1!,+!2+!;2+*%!,;:$,3($.(1!)(*(!E,H!;L3!E%1L4.1!,!

.+).,$4%/!

N3.;.3;%A!1(!)(:().*(*!,;:$,+*,*%$(!3,!(3%).(!)%+!1(!(24%+%;D(!?!1(!(24%B,34.5+/!C,BQ+!

c2,$$,$%!,4!(1/!TOPOPUA!1%3!,;:$,+*,*%$,3!4.,+,+!1(!)(:().*(*!*,!%$B(+.H($3,!?!*.$.B.$!32!:$%:.%!

+,B%).%A!1%!@2,!1,3!:,$;.4,!4,+,$!2+!;(?%$!)%+4$%1!3%>$,!32!4.,;:%!?!323!*,).3.%+,3/!#34%!:2,*,!

4$(*2).$3,! ,+! 2+(! ;(?%$! 3(4.3-()).5+! 1(>%$(1! ?! ,+! 2+! ;,<%$! ,@2.1.>$.%! ,+4$,! E.*(! :,$3%+(1! ?!

:$%-,3.%+(1/!

J(>,!3,K(1($!@2,!1(!)(:().*(*!,;:$,+*,*%$(!3,!$,1().%+(!)%+!1(!:1(+.-.)().5+!,34$(4MB.)(/!

`,! ()2,$*%! (!t2! ,4! (1/! TOP6[UA! 1%3! ,;:$,+*,*%$,3! *,>,+! 3,$! )(:(),3! *,! ,34(>1,),$! ;,4(3! ?!

%><,4.E%3! )1($%3A! ?! *,! *.3,K($! 2+! :1(+! *,! ()).5+! @2,! 1,3! :,$;.4(! (1)(+H($1%3/! 9(! :1(+.-.)().5+!

,34$(4MB.)(!,3!-2+*(;,+4(1!:($(!;(F.;.H($!1(3!:%3.>.1.*(*,3!*,!MF.4%!?!;.+.;.H($!1%3!$.,3B%3/!

I%$!Q14.;%A!1(!)(:().*(*!,;:$,+*,*%$(!4(;>.M+!3,!(3%).(!)%+!1(!)$,(4.E.*(*!?!,1!1.*,$(HB%/!

u($,.!,4!(1/!TOP68UA!1%3!,;:$,+*,*%$,3!*,>,+!3,$!)(:(),3!*,!B,+,$($!+2,E(3!.*,(3!?!*,!1.*,$($!(!32!

,@2.:%!=().(!1(!)%+3,)2).5+!*,!1%3!%><,4.E%3/!9(!)$,(4.E.*(*!?!,1!1.*,$(HB%!3%+!-2+*(;,+4(1,3!:($(!

1(!*.-,$,+).().5+!,+!2+!;,$)(*%!)(*(!E,H!;L3!)%;:,4.4.E%/!

@9*'HSILN*IXNJQVL*HM*-YJPH*

#1!3,)4%$!42$D34.)%!,+!J=.1,!3,!E.%!B$(E,;,+4,!(-,)4(*%!:%$!1(!:(+*,;.(!*,!JV^0`a6[!,+!

,1!(K%!OPOP/!N!:,3($!*,!@2,!,+!1%3!(K%3!:$,E.%3!3,!=(>D(!$,B.34$(*%!2+!)$,).;.,+4%!3%34,+.*%!,+!,1!



+Q;,$%! *,! 42$.34(3! .+4,$+().%+(1,3A! ,+! OPOP! 3,! $,B.34$5! 2+(! )(D*(! .;:%$4(+4,! ,+! 1(! 11,B(*(! *,!

42$.34(3!,F4$(+<,$%3!(1!:(D3/!N*,;L3A!3,!,34.;(!@2,!,1!3,)4%$!42$D34.)%!,3!2+%!*,!1%3!;L3!(-,)4(*%3!(!

+.E,1!;2+*.(1A!)%+!.;:%$4(+4,3!:M$*.*(3!,)%+5;.)(3!?!).,$$,!*,!,;:$,3(3!42$D34.)(3/!N!:,3($!*,!1%!

(+4,$.%$A!,F.34,+!.+.).(4.E(3!:($(!$,()4.E($!,1!42$.3;%!,+!J=.1,A!)%;%!;,*.*(3!B2>,$+(;,+4(1,3!*,!

(:%?%!-.+(+).,$%!?!1(!:$%;%).5+!*,!42$.3;%!1%)(1/!N3.;.3;%A!3,!,3:,$(!@2,!1(!$,)2:,$().5+!*,1!

42$.3;%!.+4,$+().%+(1!,+!,1!:(D3!3,(!B$(*2(1A!)%+!2+(!;(?%$!*,;(+*(!(!;,*.*(!@2,!3,!)%+4$%1,!1(!

:(+*,;.(!TR%$$,3!?!^(1,+H2,1(A!OPOPU/!

#+!,1!(K%!OPO6A!,1!3,)4%$!42$.3;%!,+!J=.1,!3,!E.%!(-,)4(*%!:%$!1(!:(+*,;.(!*,!JV^0`a6[/!

C,BQ+!,1!'.+.34,$.%!*,!#)%+%;D(A!X%;,+4%!?!R2$.3;%A!,+!,1!(K%!OPOP!,1!42$.3;%!,+!J=.1,!32-$.5!

2+(!.;:%$4(+4,!*.3;.+2).5+!,+!1(!)(+4.*(*!*,!E.3.4(3!?!,+!1%3!.+B$,3%3!B,+,$(*%3!:%$!,1!3,)4%$/!N!

:,3($!*,!,11%A!,1!42$.3;%!3.B2,!3.,+*%!2+!.;:%$4(+4,!(:%$4,!(!1(!,)%+%;D(!)=.1,+(A!$,:$,3,+4(+*%!

,1!]A]\!*,1!I0Z!4%4(1!*,!1(!,)%+%;D(!+().%+(1/!

#+! $,1().5+! (! 1(! ()4.E.*(*!*,! 42$.3;%!,+! L$,(3!+(42$(1,3A! ,1!C.34,;(!b().%+(1! *,!Y$,(3!

C.1E,34$,3!I$%4,B.*(3!:%$!,1!#34(*%!TCbNCI#U!$,B.34$5!2+!.;:%$4(+4,!(2;,+4%!,+!1(!)(+4.*(*!*,!

E.3.4(3!,+!,1!(K%!OPO6A!,+!)%;:($().5+!)%+!,1!(K%!(+4,$.%$/!N*,;L3A! 3,! $,(1.H($%+!,+)2,34(3!(!

,;:$,3(3! *,1! 3,)4%$! 42$.3;%! ,+! ,1! )%+4,F4%! *,! 1(! :(+*,;.(A! 1(3! )2(1,3! ,+4$,B($%+! .+-%$;().5+!

.;:%$4(+4,!3%>$,!,1!.;:()4%!*,!1(!:(+*,;.(!,+!,1!3,)4%$!?!1(3!;,*.*(3!(*%:4(*(3!:($(!(*(:4($3,!(!

1(!3.42().5+!TZ($$(H(!?!'2K%HA!OPO6U/!

#+!)2(+4%!(!1(3!:,$3:,)4.E(3!:($(!,1!3,)4%$!42$.3;%!,+!J=.1,A!1(!V$B(+.H().5+!'2+*.(1!*,1!

R2$.3;%!TV'RU!*,34()(! 1(! .;:%$4(+).(!*,! 1(!)%1(>%$().5+!?!,1!(:$%E,)=(;.,+4%!*,! 1(3!+2,E(3!

%:%$42+.*(*,3!:($(!32:,$($! 1%3!*,3(-D%3!:$,3,+4(*%3!:%$! 1(!:(+*,;.(/!N3.;.3;%A!J=.1,!=(!3.*%!



$,)%+%).*%! (! +.E,1! ;2+*.(1! )%;%! 2+! :(D3! ,;:$,+*,*%$! ?! 3,B2$%! :($(! .+E,$4.$A! 1%! @2,! :%*$D(!

3.B+.-.)($!+2,E(3!%:%$42+.*(*,3!:($(!,1!3,)4%$!42$.3;%!,+!,1!-242$%/!

#1!3,)4%$!42$D34.)%!,+!J=.1,!,F:,$.;,+45!2+(!3.B+.-.)(4.E(!$,)2:,$().5+!*2$(+4,!,1!(K%!OPOOA!

3,BQ+!*(4%3!*,!1(!C2>3,)$,4($D(!*,!R2$.3;%!?!,1!C,$E.).%!b().%+(1!*,!R2$.3;%!TC#_bNRS_U/!

#+!)2(+4%!(1! 42$.3;%!$,),:4.E%A!3,!$,B.34$($%+!O/P]g/6P]!11,B(*(3!*,!42$.34(3!,F4$(+<,$%3!

*2$(+4,!,1!(K%!OPOOA! 1%!@2,! $,:$,3,+4(!2+!(2;,+4%!*,1![W6\!,+!)%;:($().5+!)%+!OPO6!?!2+(!

$,)2:,$().5+!*,1!d7\!$,3:,)4%!(!OP6[/!N*,;L3A!3,!$,)(1)215!,1!.+B$,3%!*,!*.E.3(3!*,!1%3!42$.34(3!

,F4$(+<,$%3!@2,!E.3.4(+!J=.1,A!)%+!).-$(3!:($(!,1!(K%!OP6g!?!OP6W!T'(34,$)($*!`.($.%!X.+(+).,$%A!

OPOOU/!

#+!)2(+4%!(1!,;:1,%!,+!,1!3,)4%$!42$D34.)%A!,1!0+34.424%!b().%+(1!*,!#34(*D34.)(3!T0b#U!3,K(1(!

@2,!*2$(+4,!,1!4$.;,34$,!;5E.1!*,!,+,$%!(!;($H%!*,!OPOO!3,!$,B.34$($%+!2+!4%4(1!*,!7WO/dWd!:,$3%+(3!

%)2:(*(3! ,+! 1(! .+*234$.(A! 1%! @2,! $,:$,3,+4(! 2+(! )$,().5+! *,! )(3.! 6PP/PPP! ,;:1,%3! ,+! 2+! (K%/!

N*,;L3A!3,!.+*.)(!@2,!,1!3,)4%$!=(!$,)2:,$(*%!,1!88\!*,!1%3!4$(>(<%3!*,34$2.*%3!:%$!1(!:(+*,;.(/!

#+! )2(+4%! (! 1(! %)2:().5+! =%4,1,$(A! C#_bNRS_! ,+4$,B5! 2+! :%3.4.E%! >(1(+),! *,! 1(! 4,;:%$(*(!

,34.E(1!*,!OPOOA!*%+*,!3,!*,34()(!@2,!,+!,1!;,3!*,!,+,$%!3,!(1)(+H5!2+(!).-$(!*,!%)2:().5+!=%4,1,$(!

*,1!W6AO\A!32:,$(+*%!,+!),$)(!*,!7!:2+4%3!(1!;.3;%!;,3!*,!OPOP!TC2>3,)$,4($D(!*,!R2$.3;%!?!

C,$+(42$A!OPOOU/!

C,BQ+!1(3!:$%?,)).%+,3!:($(!,1!3,)4%$!42$.3;%!,+!J=.1,!,+!OPO]A!3,!,3:,$(!2+!(2;,+4%!*,1!

OW\!,+!1%3!E.(<,3!*,!42$.3;%!.+4,$+%!*2$(+4,!1(!4,;:%$(*(!*,!E,$(+%!,+!)%;:($().5+!)%+!OPOOA!

;.,+4$(3!@2,!3,!,34.;(!@2,!1(!11,B(*(!*,!42$.34(3!,F4$(+<,$%3!:($(!,3,!;.3;%!:,$.%*%!3,$L!*,!6A7!

;.11%+,3!*,!:,$3%+(3/!C.+!,;>($B%A!,3!.;:%$4(+4,!*,34()($!@2,!1(!,)%+%;D(!)=.1,+(!,+!B,+,$(1!=(!

4,+.*%!2+!*,3,;:,K%!;L3!;%*,$(*%/!#1!X%+*%!'%+,4($.%!0+4,$+().%+(1!TX'0U!=(!,34.;(*%!@2,!1(!



,)%+%;D(!)=.1,+(!,+!OPO]!+%!)$,),$L!?!3,$L!1(!*,!:,%$!*,3,;:,K%!,+4$,!1(3!:$.+).:(1,3!,)%+%;D(3!

*,!1(!$,B.5+/!N*,;L3A!,1!c%>.,$+%!=(!(<234(*%!(!1(!>(<(!1(!:$%?,)).5+!,)%+5;.)(!:($(!OPO]A!(2+@2,!

*,34()(! 1(! )%+4,+).5+! *,! 1(! .+-1().5+/! #+! )2(+4%! (1! 42$.3;%! ,+! :($4.)21($A! 3,! ,3:,$(! @2,! 32!

)%+4$.>2).5+!(1!I0Z!)=.1,+%!3.B(!3.,+*%!.;:%$4(+4,A!=(>.,+*%!$,:$,3,+4(*%!,+!OPOO!)(3.!,1![\!*,1!

;.3;%!?!B,+,$(+*%!;L3!*,!2+!;.115+!*,!,;:1,%3!TJL;($(!*,!J%;,$).%!*,!C(+4.(B%A!OPOOU/!

4"!"$8/+632$692)(03$./$&'$+309-'$./$:)+';$%<)&/$

9(!)%;2+(!*,!I.)(A!2>.)(*(!,+!1(!_,B.5+!*,!R($(:()LA!,3!$,)%+%).*(!:%$!32!$.)(!=.34%$.(!?!

:(4$.;%+.%! )2142$(1A! (3D! )%;%! :%$! 32! :%4,+).(1! 4,$;(1! ?! ,4+%a)2142$(1/! 9(!V-.).+(!J%;2+(1! *,!

R2$.3;%!*,!I.)(!4.,+,!)%;%!%><,4.E%!*,3($$%11($!,1!42$.3;%!,+!1(!)%;2+(A!)%+E.$4.M+*%1%!,+!2+(!

.+*234$.(! )%;:,4.4.E(! (! +.E,1! 1%)(1A! $,B.%+(1A! +().%+(1! ,! .+4,$+().%+(1/! #+! )2(+4%! (! 1(! %-,$4(!

42$D34.)(A!I.)(!,3!:($4,!*,!1(3!).+)%!)%;2+(3!$2$(1,3!*,!1(!_,B.5+!*,!R($(:()L!?!3,!,+)2,+4$(!*,+4$%!

*,!1(!:$%E.+).(!*,1!R(;($2B(1A!)%+4(+*%!)%+!2+(!32:,$-.).,!)%;2+(1!*,!8/[]dA]!e;O!?!2+(!>(<(!

*,+3.*(*!:%>1().%+(1!*,!6A]!f(>/os;O/!_,).,+4,;,+4,A!1(!)%;2+(!*,!I.)(!$,).>.5!1(!),$4.-.)().5+!

.+4,$+().%+(1!C4($1.B=4!:($(!:$%;%E,$! 1(!)%+3,$E().5+!*,!323!).,1%3A! 1%!@2,!:,$;.4.$L! 4$(H($! 1(3!

1D+,(3!:($(!1(!.;:1,;,+4().5+!*,!2+!:$%B$(;(!*,!42$.3;%!(34$%+5;.)%!,+!1(!$,B.5+!TX1%$,3A!OP68U/!

I.)(!)2,+4(!)%+!>(1+,($.%3!4,$;(1,3!11(;(*%3!r)%)=(3rA!@2,!3,!,+)2,+4$(+!,+!;,*.%!*,1!

*,3.,$4%!?!3%+!2+!(4$()4.E%!:($(!1%3!42$.34(3!@2,!>23)(+!$,1(<($3,!,+!2+!(;>.,+4,!+(42$(1/!N*,;L3A!

1(!I1(H(!*,!N$;(3!*,!I.)(!,3!2+!12B($!*,!,+)2,+4$%!:($(!42$.34(3!?!=(>.4(+4,3!*,!1(!)%;2+(A!*%+*,!

3,! :2,*,+! (:$,).($! 1(! ($@2.4,)42$(! )1L3.)(! ?! *.3-$24($! *,! $,34(2$(+4,3! ?! 1(! -(;%3(! J%)=(!

_,3>(1(*,$%/! I%$! %4$%! 1(*%A! 1(!J%;2+(! *,!I.)(! ,3! )%+%).*(! ,+! ,1! ,F4,$.%$! :%$! 323! )214.E%3! *,!

)D4$.)%3A!3.,+*%!,1!1.;5+!*,!I.)(!,1!;L3!*,34()(*%/!#+!,1!:(3(*%A!4(;>.M+!-2,$%+!)%+%).*%3!:%$!323!



E.K,*%3A!@2,!:$%*2)D(+!2+%!*,!1%3!;,<%$,3!E.+%3!%:%$4%!,+!4%*%!,1!+%$4,!*,!J=.1,!TIM$,H!?!C%4%A!

OP6[U/!

#+4%+),3A!,1!3,)4%$!42$.3;%!,+!1(!)%;2+(!,3!(;:1.%!?!E($.(*%A!?!(>($)(!*,3*,!1(!%-,$4(!*,!

(1%<(;.,+4%!?!(1.;,+4().5+A!=(34(!,1!42$.3;%!($@2,%15B.)%A!,1!42$.3;%!$2$(1!?!,1!42$.3;%!4,$;(1/!

9%3!42$.34(3!:2,*,+!*.3-$24($!*,!1(!B(34$%+%;D(!1%)(1A!@2,!3,!)($()4,$.H(!:%$!32!23%!*,!:$%*2)4%3!

1%)(1,3!?!32!.+-12,+).(!*,!1(!)%).+(!(+*.+(A!%!>.,+A!E.3.4($!12B($,3!*,!.+4,$M3!=.345$.)%!?!)2142$(1!

)%;%! ,1!'23,%! _,B.%+(1! *,! I.)(! ?! 1(! .B1,3.(! *,! C(+! N+*$M3! *,! I.)(A! *,)1($(*(!'%+2;,+4%!

b().%+(1/!R(;>.M+A!,1!42$.3;%!$2$(1!,3!%4$(!()4.E.*(*!@2,!=(!)%>$(*%!-2,$H(!,+!1(!)%;2+(!*,!I.)(/!

9%3! 42$.34(3! :2,*,+! E.3.4($! 1(3! 1%)(1.*(*,3! *,! '(4.11(! ?! f2($(A! @2,! 3,! )($()4,$.H(+! :%$! 32!

:$%*2)).5+!*,!E.+%!?!(),.4,!*,!%1.E(A!$,3:,)4.E(;,+4,/!#+!,34(3!1%)(1.*(*,3A!1%3!E.3.4(+4,3!:2,*,+!

)%+%),$!1%3!:$%),3%3!*,!:$%*2)).5+A!$,(1.H($!)(4(3!*,!:$%*2)4%3!1%)(1,3!?!*.3-$24($!*,!1(!>,11,H(!

*,1!:(.3(<,!$2$(1!Tc%+HL1,HA!OPOPU/!

A9*4JWHNO[\L**

#1! 1.*,$(HB%! ,3! 2+! ,1,;,+4%! )1(E,! ,+! 1(! )(:().*(*! ,;:$,+*,*%$(A! ?(! @2,! .;:1.)(! 1(!

=(>.1.*(*!*,!%$B(+.H($!?!;%4.E($!(!2+!B$2:%!*,!:,$3%+(3!:($(!1%B$($!2+!%><,4.E%!)%;Q+!(!4$(EM3!*,!

1(! .++%E().5+A! 1(! %:4.;.H().5+! *,! $.,3B%3! ?! 1(! B,34.5+! *,1! ,+4%$+%! %$B(+.H().%+(1! *.+L;.)%/!

#+4%+),3A!,3!2+(!=(>.1.*(*!-2+*(;,+4(1!,+!,1!;2+*%!,;:$,3($.(1!?!,;:$,+*,*%$/!C,BQ+!J=LE($$%!

TOPO6UA! r,1! 1.*,$(HB%! ,3! +%$;(1;,+4,! *,-.+.*%! )%;%! 1(! )(:().*(*! @2,! 4.,+,! 2+(! :,$3%+(! %!

.+*.E.*2%!:($(!.+-12,+).($!?!:,$32(*.$!(!%4$%3!(!4$(EM3!*,!32!,<,;:1%r/!#+!,34,!3,+4.*%A!2+(!*,!1(3!

:$.+).:(1,3!)($()4,$D34.)(3!*,!2+!>2,+!1D*,$!,3!1(!)(:().*(*!*,!.+3:.$($!?!;%4.E($!(!32!,@2.:%!*,!

4$(>(<%/!I($(! 1%B$($!,34%A!,3! -2+*(;,+4(1!)%+%),$!E,$*(*,$(;,+4,!(1!,@2.:%!?! 4%;($!2+! 4.,;:%!

:($(!)%+%),$!(!)(*(!2+(!*,!1(3!:,$3%+(3!@2,!1%!)%+-%$;(+/!



C,BQ+!X1%$,3!?!^.1)=,3!TOPO6UA!r,1!1.*,$(HB%!,3!-2+*(;,+4(1!,+!,1!:$%),3%!,;:$,+*,*%$A!

?(!@2,!:,$;.4,!%$.,+4($!(!1(3!:,$3%+(3!=().(!2+(!E.3.5+!)%;Q+!?!;%4.E($1(3!(!4$(>(<($!,+!)%+<2+4%!

:($(!(1)(+H($!1%3!%><,4.E%3!*,!1(!,;:$,3(r!T:/!7gU/!

N3.;.3;%A!,+!2+!,342*.%!3%>$,!,1!:(:,1!*,1!1.*,$(HB%!,+!1(!)$,().5+!*,!,;:$,3(3A!_%*$DB2,H!

,4!(1/!TOPOPU!(-.$;(+!@2,!r1%3!,;:$,+*,*%$,3!+,),3.4(+!*,3($$%11($!=(>.1.*(*,3!*,!1.*,$(HB%!:($(!

:%*,$!.+3:.$($!(!323!,@2.:%3!?!B2.($1%3!,+!,1!1%B$%!*,!1%3!%><,4.E%3!*,!1(!,;:$,3(r!T:/!OOU/!

`,!()2,$*%!)%+!X,$+L+*,H!TOP6[UA!r,1!1.*,$(HB%!,+!,1!,;:$,+*.;.,+4%!.;:1.)(!1(!)(:().*(*!

*,!4%;($!*,).3.%+,3!$L:.*(3!?!,-,)4.E(3!,+!3.42().%+,3!*,!.+),$4.*2;>$,A!?!*,!.+3:.$($!(!1%3!*,;L3!

(!3,B2.$!,1!)(;.+%!=().(!,1!MF.4%r!T:/!8U/!

N*,;L3A!,+!32!1.>$%!r9.*,$(HB%!:($(!,1!MF.4%!,+!,1!,;:$,+*.;.,+4%rA!c($)D(!TOP6WU!3,K(1(!

@2,!r,1!1.*,$(HB%!,+!,1!,;:$,+*.;.,+4%!,3!,3,+).(1!:($(!,34(>1,),$!2+(!)2142$(!,;:$,3($.(1!351.*(A!

,+!1(!@2,!1%3!;.,;>$%3!*,1!,@2.:%!3,!3.,+4(+!;%4.E(*%3!?!)%;:$%;,4.*%3!)%+!1%3!%><,4.E%3!*,!1(!

,;:$,3(r!T:/!g7U/!

>"!"$%'1'+).'.$./$.)2/++),-$

#+! ,1! )%+4,F4%! *,1! 1.*,$(HB%! ,;:$,+*,*%$A! 1(! )(:().*(*! *,! *.$,)).5+! 3,! $,-.,$,! (! 1(!

=(>.1.*(*!*,!*.$.B.$!(!%4$(3!:,$3%+(3!,!.+-12.$!:%3.4.E(;,+4,!,+!32!)%;:%$4(;.,+4%!)%+!,1!-.+!*,!

(1)(+H($!1%3!%><,4.E%3!*,1!+,B%).%/!N*,;L3A!,34(!)(:().*(*!.;:1.)(!1(!)$,().5+!*,!2+!(;>.,+4,!*,!

4$(>(<%! (*,)2(*%! :($(! ,1! ,@2.:%A! 1%! @2,! -().1.4(! 1(! )%+3,)2).5+! *,! 1%3! %><,4.E%3! ,;:$,3($.(1,3!

T',+,3,3A!OP6WU/!

#+4$,!1(3!=(>.1.*(*,3!.;:$,3).+*.>1,3!:($(!2+!>2,+!1.*,$(HB%!,;:$,+*,*%$A!3,!,+)2,+4$(+!

1(!,;:(4D(A!,1!)%;:$%;.3%A!,1!E(1%$A!1(!$,3.1.,+).(A!,+4$,!%4$(3/!N3.;.3;%A!,3!.;:%$4(+4,!@2,!,1!1D*,$!



4,+B(! 2+(! )(:().*(*! 32:,$.%$! :($(! =(),$! ,+4,+*,$! (! 1(3! :,$3%+(3! 323! .*,(3! ?! )%+E,+),$! (! 1%3!

:%3.>1,3!r3Q>*.4%3r!,+!,1!>2,+!3,+4.*%!*,!1(!:(1(>$(!T9.+!?!t2A!OP6[U/!

N*,;L3A! 2+! ,;:$,+*,*%$! 1D*,$! *,>,! *,3($$%11($! ).,$4(3! )($()4,$D34.)(3! )1(E,! ,+! 32!

:,$3%+(1.*(*A! )%;%! ,1! ,+-%@2,A! 1(! (24,+4.).*(*A! 1(! :,$3.34,+).(A! 1(! )%+-.(+H(! ?! 1(! :(3.5+/! #3!

.;:%$4(+4,!4,+,$!,+!)2,+4(!@2,!,1!1.*,$(HB%!3,!:2,*,!*,3($$%11($!?!(:$,+*,$!)%;%!)2(1@2.,$!%4$(!

)%;:,4,+).(!Tc%+HL1,3!,4!(1A!OP6[U/*

>"#"$$?+6)69.$./$'@9.'$

#+! ,1! 1.*,$(HB%! ,;:$,+*,*%$A! 1(! ()4.42*! *,! (?2*(! ,3! 2+(! *,! 1(3! )($()4,$D34.)(3!

-2+*(;,+4(1,3!@2,!*,>,!:%3,,$!2+!1D*,$!,F.4%3%/!#34(!()4.42*!3,!$,-.,$,!(!1(!*.3:%3.).5+!*,1!1D*,$!(!

)%1(>%$($!)%+!32!,@2.:%!?!(!,34($!*.3:%+.>1,!:($(!>$.+*($!(:%?%!,+!4%*%!;%;,+4%/!N*,;L3A!1%3!

1D*,$,3!,;:$,+*,*%$,3!*,>,+!:$()4.)($!1(!,3)2)=(!()4.E(!?!(32;.$!2+(!()4.42*!)%+).1.(*%$(A!(;(>1,!

?! ,;:L4.)(! @2,! 1,3! :,$;.4(! :%+,$3,! ,+! ,1! 12B($! *,! 1%3! *,;L3/! N*,;L3A! *,>,+! 3,$! :,$3%+(3!

)($.3;L4.)(3!@2,!.+3:.$,+!(!32!,@2.:%!(!*($!1%!;,<%$!*,!3D!;.3;%3!TN1,B$,!?!J=.E(A!OP6[U/!

I%$! %4$%! 1(*%A! 1(! )(:().*(*! *,! .+-12.$! ,+! %4$(! :,$3%+(! ,3! 2+(! )(:().*(*! )1($(;,+4,! *,!

1.*,$(HB%/!#+!,34,!3,+4.*%A!2+!1D*,$!,;:$,+*,*%$!*,>,!3,$!)(:(H!*,!B2.($!?!(:%?($!(!32!,@2.:%!:($(!

@2,! (1)(+),+! 323! ;,4(3/! N3.;.3;%A! 1%3! 1D*,$,3! ,;:$,3($.(1,3! *,>,+! 3,$! ,;:L4.)%3! ?! 4,+,$!

$,1().%+,3!:,$3%+(1,3!)%$*.(1,3!?!),$)(+(3!)%+!1(3!:,$3%+(3!*,!32!,@2.:%/!N3.;.3;%A!*,>,+!,34($!

*.3:2,34%3!(!(:$,+*,$A!)$,($!?!(),:4($!>2,+(3!.*,(3!Tc%+HL1,3!,4!(1A!OP6[U/!

>"4"$$?+6)69.$<'+)'$&3($A'&32/($$

9(!()4.42*!=().(!1%3!E(1%$,3!?!,1!1.*,$(HB%!,;:$,+*,*%$!3%+!-2+*(;,+4(1,3!:($(!(@2,11%3!

@2,!*,3,(+!*,3($$%11($!2+!+,B%).%!,F.4%3%/!9(!;(?%$D(!*,!1%3!,F:,$4%3!,34L+!*,!()2,$*%!,+!@2,!=(?!



2+(!3,$.,!*,!)2(1.*(*,3!@2,!3%+!)%;2+,3!,+!1%3!1D*,$,3!,;:$,+*,*%$,3!,F.4%3%3/!#+!B,+,$(1A!,34%3!

1D*,$,3! 32,1,+! 3,$! E.3.%+($.%3A! 4$(>(<(*%$,3A! =%+,34%3! ?! :,$3.34,+4,3A! :,$%! 4(;>.M+! 4.,+,+! 1(!

)(:().*(*!*,!.+-12.$!,+!%4$(3!:,$3%+(3/!N*,;L3A!,F.34,+!).,$4%3!E(1%$,3!@2,!3%+!-2+*(;,+4(1,3!:($(!

,1!,;:$,+*.;.,+4%A!4(1,3!)%;%!1(!.+E,34.B().5+A!1(!$,3.1.,+).(A!1(!(*(:4().5+A!1(!M4.)(!?!1(!)(:().*(*!

*,!+,B%).().5+!T',?3e,+3!,4!(1/A!OPO6!"!

I%$!%4$%!1(*%A!:($(!4,+,$!MF.4%!,+!,1!,;:$,+*.;.,+4%A!3,!+,),3.4(+!).,$4(3!)($()4,$D34.)(3!

:,$3%+(1,3!)%;%!1(!*.3).:1.+(A!1(!>2,+(!)%;2+.)().5+A!1(!)%+-.(+H(A!,1!%:4.;.3;%!?!1(!:%3.4.E.*(*A!

1(!-1,F.>.1.*(*A!1(!:$%()4.E.*(*!?!1(!*,).3.5+/!#+!)2(+4%!(!1(3!)($()4,$D34.)(3!*,!B,34.5+A!1%3!1D*,$,3!

,;:$,+*,*%$,3! *,>,+! :%3,,$! =(>.1.*(*,3! *,! 1.*,$(HB%A! %$B(+.H().5+! ?! E.3.5+/! N*,;L3A! ,3!

.;:%$4(+4,!@2,!1%3!1D*,$,3!,;:$,+*,*%$,3!3,(+!)(:(),3!*,!.++%E($!?!(*(:4($3,!$L:.*(;,+4,!(!1%3!

,+4%$+%3!)%;:1,<%3!?!)(;>.(+4,3!T^,+2B%:(1!,4!(1/A!OP68U/!

N3.;.3;%A! 1%3! E(1%$,3! 3%+! ,3,+).(1,3! :($(! ,1! 1.*,$(HB%! ,;:$,+*,*%$/! 9%3! 1D*,$,3!

-2+*(*%$,3! +,),3.4(+! 3,$! )(:(),3! *,! ;%*,1($A! )%;:($4.$! ?! 4$(+3;.4.$! E(1%$,3! (24M+4.)%3! @2,!

,F:$,3,+!1%3!)%;:%$4(;.,+4%3!?!)$,,+).(3!,+!1%3!@2,!3,!>(3(!32!,;:$,3(/!N1B2+%3!*,!,34%3!E(1%$,3!

.+)12?,+!1(!M4.)(A!1(!)$,(4.E.*(*A!1(!.++%E().5+!?!1(!(*(:4().5+!(1!)(;>.%!Tc%+HL1,3!,4!(1A!OP6[U/!

C9*+NOFOGL*HM*H]XJRL**

#1!4$(>(<%!,+!,@2.:%!,3!2+(!=(>.1.*(*!)$2).(1!,+!,1!;2+*%!,;:$,3($.(1!?!,+!:($4.)21($A!,+!

,1!,;:$,+*.;.,+4%/!9(!)$,().5+!,F.4%3(!*,!2+(!,;:$,3(!(!;,+2*%!.;:1.)(!2+(!-23.5+!*,!*.E,$3%3!

:,$-.1,3!)%+!)%;:$%;.3%!?!)%+-.(+H(!,+!32!,@2.:%A!*%+*,!)(*(!;.,;>$%!(:%$4(!,1,;,+4%3!*.34.+4%3!

(!1(!*.3)23.5+/!C.+!,;>($B%A!,3!.;:%$4(+4,!4,+,$!,+!)2,+4(!@2,!,1!MF.4%!+%!3,!1%B$(!3%1%!(!4$(EM3!*,!

1(!32,$4,!?!,1!4$(>(<%!*2$%A!3.+%!@2,!4(;>.M+!3,!$,@2.,$,!2+(!;,+4,!(>.,$4(!?!)%;:(3.E(!Tf,!,4!(1/A!

OP6[U/!



N*,;L3!*,!1(!*.E,$3.*(*!?!,1!)%;:$%;.3%A!1(!%$B(+.H().5+!,3!2+!,1,;,+4%!,3,+).(1!:($(!

@2,! 1%3! ,3-2,$H%3!*,!2+!,@2.:%! 32;,+!,+4$,! 3D/!`,+4$%!*,! )2(1@2.,$! ,@2.:%! 1(!%$B(+.H().5+!,3!

,3,+).(1A!B$().(3!(!,11(!+2,34$%3!,3-2,$H%3!32;($L+!,+4$,!3D/!N*,;L3A!2+!1D*,$!*,>,!.+3:.$($!(!32!

,@2.:%!?!:$,*.)($!)%+!32!:$%:.%!,<,;:1%A!?(!@2,!1(!;%4.E().5+!?!1(!2+.*(*!3%+!)$2).(1,3!:($(!,1!

MF.4%!*,!2+!,@2.:%!TN3,+).%!,4!(1/A!OP68U/!

#3!.;:%$4(+4,!4,+,$!,+!)2,+4(!@2,!,1!4$(>(<%!,+!,@2.:%!+%!,3!1(!:(+(),(!?!:2,*,!4,+,$!323!

*,3(-D%3/!N*,;L3A!,1! 4$(>(<%!,+!,@2.:%!:2,*,! -%;,+4($!,1! )%+-%$;.3;%!?! 1(!;(+.:21().5+A!(3D!

)%;%! $(1,+4.H($! 1%3! :$%),3%3/! C.+! ,;>($B%A! 1%3! >2,+%3! ,@2.:%3! :2,*,+! 3,$! ,F4$,;(*(;,+4,!

,-,)4.E%3A! ?! ,3!;,<%$! 4$(>(<($! )%+! %4$(3! :,$3%+(3! @2,! .+*.E.*2(1;,+4,/!#+4%+),3A! ,1! 4$(>(<%! ,+!

,@2.:%! ,3! 2+(!=(>.1.*(*! -2+*(;,+4(1! :($(! ,1! MF.4%! ,+! )2(1@2.,$! :$%?,)4%! %! ,;:$,3(A! ?! ,34%! ,3!

,3:,).(1;,+4,! .;:%$4(+4,! ,+! ,1! L;>.4%! ,;:$,+*,*%$/!S+! ,@2.:%! ,;:$,+*,*%$! ,3! 2+! B$2:%! *,!

:,$3%+(3!@2,!4$(>(<(+!<2+4(3!:($(!(1)(+H($!;,4(3!?!%><,4.E%3!)%;2+,3!TV$4,B(!?!c%+HL1,HA!OP6[U/!

I%$!Q14.;%A!4$(>(<($!,+!,@2.:%!:2,*,!-%;,+4($!2+!3,+4.*%!*,!1,(14(*A!3,B2$.*(*!?!(24%,34.;(!

,+!1%3!.+4,B$(+4,3A!?!:2,*,!.+E%12)$($!(!1%3!*,;L3!)%;:(K,$%3!*,!4$(>(<%!,!.+)123%!(!1(!-(;.1.(/!G!

,1! 4$(>(<%! ,+! ,@2.:%! 3,! 4$(+3-%$;(! ,+! 2+! +2,E%! ,34.1%! *,! E.*(! @2,! E(1%$(! 1(! :,$4,+,+).(! ?! 1(3!

$,1().%+,3!:%3.4.E(3!*,+4$%!?!-2,$(!*,1!,@2.:%!Tc(>,1.)(!,4!(1/A!OPOPU/!

#+!,1! L;>.4%!,;:$,+*,*%$A! ,3! $,)%;,+*(>1,!*,*.)($!,3:().%3!:($(!:,+3($!?!*,3($$%11($!

=,$$(;.,+4(3!*,!(24%!(+L1.3.3!%$B(+.H().%+(1!@2,!:2,*(+!3,$!(24%!-().1.4(*(3!:%$!,1!,@2.:%/!`,!,34(!

;(+,$(A!,1!,@2.:%!:2,*,!.*,+4.-.)($!323!-%$4(1,H(3!?!*,>.1.*(*,3!?!4$(>(<($!<2+4%3!:($(!32:,$($!1%3!

%>34L)21%3!?!1%B$($!323!;,4(3!Tc%+HL1,3!,4!(1A!OP6[U/!



$7"!"$%'1'+).'.$./$+301230)(3$

#1! )%;:$%;.3%! ,+! ,1! 4$(>(<%! ,+! ,@2.:%! ,3! 2+! -()4%$! )1(E,! :($(! ,1! MF.4%! *,! )2(1@2.,$!

%$B(+.H().5+/!C,!$,-.,$,!(!1(!*.3:%3.).5+!?!1(!*,*.)().5+!*,!1%3!;.,;>$%3!*,1!,@2.:%!:($(!4$(>(<($!

<2+4%3!,+!1(!)%+3,)2).5+!*,!1%3!%><,4.E%3!)%;2+,3!*,!1(!%$B(+.H().5+!)%;2+,3!TV$4,B(!?!c%+HL1,HA!

OP6[U/!

S+%!*,!1%3!4.:%3!)%;2+,3!*,!)%;:$%;.3%!,+!,1!4$(>(<%!,+!,@2.:%!,3!,1!)%;:$%;.3%!)%+!

1%3!;.,;>$%3! *,1! ,@2.:%A! ,1! ,@2.:%! *,! 4$(>(<%! ?! 1(! %$B(+.H().5+/!#34,! 4.:%! *,! )%;:$%;.3%! 3,!

)%+3.*,$(! :($4,! .+4,B$(1! *,1! MF.4%! *,! )2(1@2.,$! ,@2.:%A! ?! 3,! :2,*,! 1%B$($! (! 4$(EM3! *,! 2+! >2,+!

1.*,$(HB%! ?! 2+(! E.3.5+! )%;:($4.*(/! N*,;L3A! 2+! ,@2.:%! )%+! ;.,;>$%3! )%;:$%;,4.*%3! :2,*,!

$,*2).$!1%3!D+*.),3!*,!$%4().5+!?!(>3,+4.3;%A!,1,E($!1%3!+.E,1,3!*,!*,3,;:,K%!?!,1,E($!1(!;%$(1!*,!

1%3!,@2.:%3!*,! 4$(>(<%A! 1%!@2,!(!32!E,H!3,! 4$(*2),!,+!2+!;,<%$!3,$E.).%!(1!)1.,+4,/!N*,;L3A! 1%3!

,;:1,(*%3!)%;:$%;,4.*%3!=(>1(+!>.,+!*,!32!,;:$,3(!?!(:%$4(+!E(1%$!(!1(!-.*,1.H().5+!Tf,!,4!(1/A!

OP6[U/!

I($(!B,+,$($!)%;:$%;.3%!,+!,1!,@2.:%!*,! 4$(>(<%A!,3! .;:%$4(+4,!)$,($!2+!(;>.,+4,!@2,!

:,$;.4(!(!1%3!,;:1,(*%3!(*;.+.34$($!;,<%$!,1!,34$M3A!(23,+4($3,!;,+%3!*,!32!4$(>(<%!?!$,*2).$!,1!

(>3,+4.3;%/!S+!)1.;(!1(>%$(1!:%3.4.E%!?!2+!1.*,$(HB%!,-,)4.E%!3%+!-2+*(;,+4(1,3!:($(!1%B$($!,34,!

%><,4.E%/!I%$!Q14.;%A!1(!)(:().*(*!*,!)%;:$%;.3%!,+!,1!4$(>(<%!,+!,@2.:%!3,!$,-.,$,!(!1(!)(:().*(*!

*,!2+!B$2:%!*,!.+*.E.*2%3!.+4,1.B,+4,3!?!)%+-.(*%3!:($(!(),:4($!2+(!*,).3.5+!*,!-%$;(!:$,).3(A!

.+)123%!)2(+*%!+%!,34L+!*,!()2,$*%!+(42$(1;,+4,/!#3!1(!)(:().*(*!*,!*,3(-.($!1(!-(14(!*,!)%+3,+3%!

?! 4$(>(<($! <2+4%3! =().(! 2+! %><,4.E%! )%;Q+A! ?! ,3! -2+*(;,+4(1! :($(! 1%B$($! ,1! MF.4%! *,1! ,@2.:%!

Tc(>,1.)(!,4!(1/A!OPOPU/!



7"#"$%'1'+).'.$1'2'$./&/B'2$

9(!)(:().*(*!*,!*,1,B($!4($,(3!,+!,1!4$(>(<%!,+!,@2.:%!,3!2+(!=(>.1.*(*!-2+*(;,+4(1!@2,!

*,>,!:%3,,$!2+!>2,+!1D*,$!%!<,-,!*,!,@2.:%/!9(!*,1,B().5+!,-.)(H!+%!3%1%!(2;,+4(!1(!:$%*2)4.E.*(*!

:,$3%+(1A!3.+%!@2,!4(;>.M+!*,;2,34$(!1(!)%+-.(+H(!,+!1%3!;.,;>$%3!*,1!,@2.:%!:($(!11,E($!(!)(>%!

4($,(3!.;:%$4(+4,3!?!;(F.;.H($!1(!:$%*2)4.E.*(*!B,+,$(1!*,1!B$2:%/!N*,;L3A!*,1,B($!-2+).%+,3!,+!

,1! 4$(>(<%! 4.,+,!E($.(3!E,+4(<(3A!)%;%!1(! -().1.*(*!,+! 1(3!32),3.%+,3A! 1(! $,4,+).5+!*,1! 4(1,+4%A!,1!

-%;,+4%! *,1! )%;:$%;.3%! )%$:%$(4.E%A! 1(! 1.>,$().5+! *,! $,)2$3%3A! 1(! B,34.5+! *,1! :,$3%+(1! ;L3!

,-.).,+4,A!,1!(2;,+4%!*,!1(!:$%*2)4.E.*(*A!1(!$,*2)).5+!*,1!,34$M3!?!1(!;,<%$(!*,1!(;>.,+4,!1(>%$(1!

Tf,!,4!(1/A!OP6[U/!

I($(!(:$,+*,$!(!*,1,B($!,+!,1! 4$(>(<%A! ,3!+,),3($.%! 3,B;,+4($! 1%3!:$%?,)4%3!,+! 4($,(3!?!

,1,B.$!(!1%3!;.,;>$%3!*,1!,@2.:%!@2,!;,<%$!:2,*(+!*,3,;:,K($!)(*(!2+(!*,!,11(3!*,!()2,$*%!(!323!

)(:().*(*,3/!N*,;L3A!,3!.;:%$4(+4,!)(:().4($!(!1%3!;.,;>$%3!*,1!,@2.:%!:($(!)%+3,B2.$!1(!;LF.;(!

,-.).,+).(! )%+! 1(! ;D+.;(! 32:,$E.3.5+! ?! 4,+,$! ,+! )2,+4(! (1B2+(3! )1(E,3! .;:%$4(+4,3A! )%;%! 1(!

*,-.+.).5+!)1($(!*,!%><,4.E%3!?!4($,(3A!,1!,34(>1,).;.,+4%!*,!:1(H%3!?!,1!3,B2.;.,+4%!*,1!:$%B$,3%/!

G! 2+! 1D*,$! ,-,)4.E%! ,+! 1(! *,1,B().5+! *,! 4($,(3! ,+! ,1! 4$(>(<%! ,+! ,@2.:%! *,>,! 3,$! ,;:L4.)%A!

$,3:%+3(>1,!?!)2;:1.$!)%+!1(3! 4($,(3!(3.B+(*(3/!R(;>.M+!*,>,!4,+,$!2+(!()4.42*!*.(1%B(+4,A!3,$!

$,3:,42%3%!?!)%+4($!)%+!,1!$,3:,4%!*,1!,@2.:%/!̀ ,>,!3,$!2+!,<,;:1%!(!3,B2.$!?!*,-,+*,$!1%3!.+4,$,3,3!

*,1!,@2.:%!:($(!,1!)2(1!=(!*,1,B(*%!4($,(3!Tc%+HL1,3!,4!(1A!OP6[U/!

7"4"$%'1'+).'.$./$+301&/0/-6'2)/.'.$

9(!)(:().*(*!*,!)%;:1,;,+4($.,*(*!,3!,3,+).(1!:($(!,1! MF.4%!*,1! 4$(>(<%!,+!,@2.:%/!C,!

$,-.,$,! (! 1(! )(:().*(*! *,! 1%3! ;.,;>$%3! *,1! ,@2.:%! *,! (:%$4($! =(>.1.*(*,3A! )%+%).;.,+4%3! ?!



,F:,$.,+).(3!)%;:1,;,+4($.(3!:($(!(1)(+H($!1%3!%><,4.E%3!)%;2+,3!)%;2+,3!TV$4,B(!?!c%+HL1,HA!

OP6[U/!

9(! )%;:1,;,+4($.,*(*! ,3! )1(E,! :($(! )%+3,B2.$! *($! $,3:2,34(! (! 1(3! +,),3.*(*,3! *,! 2+(!

%$B(+.H().5+A!?!,3!-2+*(;,+4(1!:($(!,1!MF.4%!*,1!4$(>(<%!,+!,@2.:%/!9%3!,F:,$4%3!*,34()(+!@2,!1(!

)%;2+.)().5+A! 1(! )%%$*.+().5+A! 1(! )%;:1,;,+4($.,*(*A! 1(! )%+-.(+H(! ?! ,1! )%;:$%;.3%! 3%+!

-2+*(;,+4(1,3! :($(! ,1! 4$(>(<%! ,+! ,@2.:%/! I($(! B,+,$($! ,1! )%+4,F4%! *,! )%;:1,;,+4($.,*(*!

+,),3($.%A!3,!*,>,+!4$(>(<($!E(1%$,3!)%;%!1(!)%+-.(+H(A!,1!(:%?%!?!,1!)%;:$%;.3%!Tc(>,1.)(!,4!(1/A!

OPOPU/!

#3! .;:%$4(+4,! 4,+,$! ,+! )2,+4(! @2,! )%+4$(4($! (! (1B2.,+! *,;(3.(*%! 3.;.1($! (! 2+%!;.3;%!

:2,*,!+%!3,$!>,+,-.).%3%!:($(!,1!,@2.:%/!9(!)%;:1,;,+4($.,*(*!3,! 1%B$(!(1! 4,+,$!:,$3%+(3!)%+!

*.-,$,+4,3! =(>.1.*(*,3A! )%+%).;.,+4%3! ?! ,F:,$.,+).(3! 4$(>(<(+*%! <2+4(3/! #3! :%$! ,3%! @2,! 3,!

$,)%;.,+*(!)%+4$(4($!:,$3%+(3!@2,!(:%$4,+!=(>.1.*(*,3!)%;:1,;,+4($.(3!(!1(3!?(!,F.34,+4,3!,+!,1!

,@2.:%!Tf,!,4!(1/A!OP6[U/!

! I%$! Q14.;%A! )(>,! *,34()($! @2,! ,1! )%+),:4%! *,! :,$-.1,3! R! 3,! 24.1.H(! :($(! .*,+4.-.)($!

:$%-,3.%+(1,3! @2,! 4.,+,+! 2+(! =(>.1.*(*! :$.+).:(1! ?A! (*,;L3A! 4.,+,+! 1(! )(:().*(*! *,! (:%$4($!

=(>.1.*(*,3! )%;:1,;,+4($.(3/! #34%3! :,$-.1,3! :2,*,+! 3,$! 2+(! >2,+(! %:).5+! :($(! )%;:1,4($! 2+!

,@2.:%!*,!4$(>(<%!?!(2;,+4($!32!)(:().*(*!*,!)%;:1,;,+4($.,*(*!Tc%+HL1,3!,4!(1A!OP6[U/!

Z9*'HMIJWL*WH*NJHQ\L**

#1!3,+4.*%!*,!$.,3B%!,+!,1!,;:$,+*.;.,+4%!3,!$,-.,$,!(!1(!*.3:%3.).5+!*,1!,;:$,+*,*%$!(!

(32;.$!?!;(+,<($! 1%3! $.,3B%3!(3%).(*%3!)%+! 1(!)$,().5+!?!%:,$().5+!*,!2+(!+2,E(!,;:$,3(/!#1!

,;:$,+*.;.,+4%!3.,;:$,!.;:1.)(!).,$4%!B$(*%!*,!$.,3B%A!,3:,).(1;,+4,!,+!,1!)%+4,F4%!()42(1!*,!1(!



:(+*,;.(/!C.+!,;>($B%A!1%3!,;:$,+*,*%$,3!,F.4%3%3!4.,+,+!1(!=(>.1.*(*!*,!.*,+4.-.)($!?!B,34.%+($!
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=(),$! )$,),$! 323! ,;:$,3(3/! N*,;L3A! 1%3! %$.,+4(*%$,3! *,1! :$%),3%! ,*2)(4.E%! 4.,+,+! 2+! :(:,1!
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?!,34($!*.3:2,34%!(!(:$,+*,$!*,!1%3!,$$%$,3!TVe2*(+!,4!(1/A!OP68U!

#3!.;:%$4(+4,!4,+,$!,+!)2,+4(!@2,!+%!4%*%3!1%3!,;:$,+*,*%$,3!,34L+!*.3:2,34%3!(!(32;.$!
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%! ,1! 1(>%$(1/! 9(! ,F),1,+).(! ,+! 1(3! ()4.E.*(*,3! *.($.(3! ,3! ,3,+).(1! :($(! ,1! MF.4%! *,! )2(1@2.,$!



,;:$,+*.;.,+4%/!I($(!1%B$($1(A!,3!.;:%$4(+4,!4,+,$!,+!)2,+4(!*.-,$,+4,3!,34$(4,B.(3!?!=,$$(;.,+4(3!
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(%')&&/44/*

0HILWLPL\TO*XIJPJ[OWO*

!
9(!;,4%*%1%BD(!@2,!3,!:1(+4,(!,+!1(!.+E,34.B().5+!,3!)2(+4.4(4.E(A!,+!,1!)2(1!3,!24.1.H5!)%;%!
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,@2.:%A!3,+4.*%!*,1!$.,3B%!?!+,),3.*(*!*,1!1%B$%/!!

C,!24.1.H(!1(!,3)(1(!!4.:%!!9.e,$4!!@2,!,3!!2+!!.+34$2;,+4%!!*,!!;,*.).5+!!%!!$,)%1,)).5+!!*,!!

*(4%3!)2(+4.4(4.E%3A!,3!2+!4.:%!*,!,3)(1(!(*.4.E(!@2,!)%$$,3:%+*,!!(!!2+!!+.E,1!!*,!!;,*.).5+!!%$*.+(1n!!
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$,()).5+! *,1! 32<,4%/!#1! ,34D;21%! ! TD4,;!%! ! <2.).%U! ! @2,! ! 3,! ! :$,3,+4(! (1! ! 32<,4%A! ! $,:$,3,+4(! ! 1(!!
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E9 &HQRXHQIO*QLFNH*LFGHIJKL*\HMHNOP

5&9(62'+),-$!

#$%&'()&(*+,+*$)+)(&-,.&/)&)0.+()&('01(&-,.&1+.$01()&'(1&*20.(23.$1-0()&('+(40-3/+()&(5$*+"(

67'+80.+*$9/(,.0,$+!

J%+!$,3:,)4%!*,!1(!)(:().*(*!,;:$,+*,*%$(!*,!1%3!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!*,!1(!

)%;2+(! *,! I.)(A! J=.1,A! 2+! dW\! *, 1%3! ,+)2,34(*%3! 32B.,$,! 4,+,$! 2+! +.E,1! *,! )(:().*(*!

,;:$,+*,*%$!(14%!?!2+!dO\!32B.,$,!4,+,$!2+!+.E,1!;,*.%/ #34%!,3!(3D!:%$!1%3!$,3214(*%3!,+4$,B(*%3!

,+!)(*(!D4,;!%!*.;,+3.5+!.+E,34.B(*(A!1%3!)2(1,3!3,!:2,*,+!%>3,$E($!(!)%+4.+2().5+/



>9 &HQRXHQIO*QLFNH*LFGHIJKL*HQRHSTUJSL*E

5&9(62'+),-$#

#$%&'()&(*+,+*$)+)()&('$)&.+:;0()&('01(&-,.&/)&)0.&1()&('+(40-3/+()&(5$*+"(

67'+80.+*$9/(,.0,$+!

J%+! $,3:,)4%! *,! 1(! )(:().*(*! *,! 1.*,$(HB%! *,! 1%3! ,;:$,3($.%3! *,1 3,)4%$! 42$.3;%! *,! 1(!

)%;2+(!*,!I.)(A!J=.1,A!6[ :($4.).:(+4,3!3,K(1($%+!@2,!%>42E.,$%+!2+!E(1%$!(14%A!?!6W :($4.).:(+4,3!

3,K(1($%+!2+!E(1%$!;,*.%/

R,+.,+*%! ,+! )2,+4( 1(3! -$,)2,+).(3! *,! 1(3! $,3:2,34(3 :($(! 1(3! :$,B2+4(3! *,1! x4,;! 6!

kJ(:().*(*!*,!9.*,$(HB%mA!:$,3,+4(*(!(!)%+4.+2().5+/



5&9(62'+),-$4

<.&*3&/*$+(.&1,3&12+1(082&/$)+1()&'(=2&-(>(?4+,+*$)+)()&(@$)&.+:;0A"(

67'+80.+*$9/(,.0,$+!

C,!:2,*,!%>3,$E($!@2, 1%3!,;:$,3($.%3!*,!I.)(h

• 0Xb UNHSXHMIHVHMIH L*UNHSXHMIHVHMIH8 ;%4.E(+ ?!B2.(+ (!323!)%1(>%$(*%$,3!=().(!,1!1%B$%!

*,!323!%><,4.E%3!,;:$,3($.(1,3/

• 0Xb*UNHSXHMIHVHMIH*L*UNHSXHMIHVHMIH8 3,!.+E%12)$(+!*.$,)4(;,+4,!,+!1(!4%;(!*,!*,).3.%+,3!

.;:%$4(+4,3!*,!32!,;:$,3(/

• .NHSXHMIHVHMIH8 >23)(+! -%;,+4($! 2+! (;>.,+4,! *,! )%1(>%$().5+! ?! )%;2+.)().5+! ,-,)4.E(!

,+4$,!1%3!;.,;>$%3!*,!32!%$B(+.H().5+/

• .NHSXHMIHVHMIH8 .*,+4.-.)(+!?!(:$%E,)=(+!%:%$42+.*(*,3!*,!+,B%).%!:($(!32!,;:$,3(/

• /SOQJLMOPVHMIH8 (32;,+!$.,3B%3!?!4%;(+!*,).3.%+,3!.;:%$4(+4,3!:($(!,1!MF.4% *,!32!,;:$,3(/

• .NHSXHMIHVHMIH X*LSOQJLMOPVHMIH8 .;:1,;,+4(+!,34$(4,B.(3! .++%E(*%$(3!:($(!;,<%$($! 32!

)%;:,4.4.E.*(*!*,!32 ,;:$,3(!,+!,1!3,)4%$!42$D34.)%/



@9 &HQRXHQIO*QLFNH*LFGHIJKL*HQRHSTUJSL*>

5&9(62'+),-$>

#$%&'()&($-,0.2+/*$+()&'(2.+8+B0(&/(&C3$,0(&/(&'(1&*20.(23.$1-0"(

67'+80.+*$9/(,.0,$+!

J%+!$,3:,)4%!*,!1(!.;:%$4(+).(!*,1!4$(>(<%!,+!,@2.:%!,+!,1!3,)4%$!42$.3;%!*,!1(!)%;2+(!*,!

I.)(A!J=.1,A!Od :($4.).:(+4,3!3,K(1($%+!@2,!%>42E.,$%+!2+!E(1%$!(14%A!?!8 :($4.).:(+4,3!3,K(1($%+!2+!

E(1%$!;,*.%/

R,+.,+*%! ,+! )2,+4(! 1(3! -$,)2,+).(3! *,! 1(3! $,3:2,34(3! :($(! 1(3! :$,B2+4(3! *,1! x4,;! O!

k0;:%$4(+).(!*,1!4$(>(<%!,+!,@2.:%mA!:$,3,+4(*(!(!)%+4.+2().5+/



5&9(62'+),-$7

<.&*3&/*$+(.&1,3&12+1(082&/$)+1()&'(=2&-(D ?E-,0.2+/*$+()&'(2.+8+B0(&/(&C3$,0A"

67'+80.+*$9/(,.0,$+!

C,!:2,*,!%>3,$E($!@2, 1%3!,;:$,3($.%3!*,!I.)(h

• .NHSXHMIHVHMIH*X*LSOQJLMOPVHMIHA!:$%;2,E,+! 1(!)%1(>%$().5+ ?!,1! .+4,$)(;>.%!*,! .*,(3!

,+4$,!323!)%1(>%$(*%$,3/

• .NHSXHMIHVHMIH X*LSOQJLMOPVHMIH8 -%;,+4(+!1(!.+4,B$().5+ ?!1(!)%;2+.)().5+ ,-,)4.E(!,+4$,!

323!,@2.:%3!*,!4$(>(<%/

• .NHSXHMIHVHMIH8 (3.B+(+!4($,(3!?!$,3:%+3(>.1.*(*,3!,+!-2+).5+ *,!1(3!-%$4(1,H(3!?!=(>.1.*(*,3!

*,!)(*(!;.,;>$%!*,1!,@2.:%/

• .NHSXHMIHVHMIHA!E(1%$(+!? $,)%+%),+!,1!4$(>(<%!,+!,@2.:% ?!1(!)%+4$.>2).5+ @2,!)(*(!2+%!

=(),/

• .NHSXHMIHVHMIH8 24.1.H(+!=,$$(;.,+4(3!?!$,)2$3%3!:($(!;,<%$($!1(!:$%*2)4.E.*(* ?!,-.).,+).(!

*,!32!,@2.:%!*,!4$(>(<%/

• .NHSXHMIHVHMIH8 :$%;2,E,+!1(!$,3%12).5+ *,!)%+-1.)4%3!*,!;(+,$(!)%1(>%$(4.E(!?!;,*.(+4,!

,1!*.(1%B%!*,!32!,@2.:%!*,!4$(>(<%/



A9**&HQRXHQIO*QLFNH*LFGHIJKL*HQRHSTUJSL*@

5&9(62'+),-$C

#$%&'()&(1&/2$)0()&(.$&1;0()&('01(&-,.&1+.$01()&'(1&*20.(23.$1-0"(

67'+80.+*$9/(,.0,$+!

J%+!$,3:,)4%!*,1!3,+4.*%!*,!$.,3B%!*,!1%3!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!*,!1(!)%;2+(!*,!

I.)(A!J=.1,A!6] :($4.).:(+4,3!3,K(1($%+!@2,!%>42E.,$%+!2+!E(1%$!(14%A!?!1] :($4.).:(+4,3!3,K(1($%+!

2+!E(1%$!;,*.% ?!6O!,+)2,34(*%3!32B.,$,+!4,+,$!2+!+.E,1!>(<%/

R,+.,+*%!,+!)2,+4(!1(3!-$,)2,+).(3!*,!1(3!$,3:2,34(3!:($(!1(3!:$,B2+4(3!*,1!x4,;!]!kC,+4.*%!

*,1!$.,3B%mA!:$,3,+4(*(!(!)%+4.+2().5+/



5&9(62'+),-$E

<.&*3&/*$+(.&1,3&12+1(082&/$)+1()&'(=2&-(F ?G&/2$)0()&'(.$&1;0A"

67'+80.+*$9/(,.0,$+!

C,!:2,*,!%>3,$E($!@2, 1%3!,;:$,3($.%3!*,!I.)(h

• /SOQJLMOPVHMIHA! ,34L+ *.3:2,34%3! (! 4%;($! *,).3.%+,3! ($$.,3B(*(3! :($(! ,1! MF.4% *,! 32!

+,B%).%/

• /SOQJLMOPVHMIHA!>23)(+!+2,E(3!%:%$42+.*(*,3!*,!+,B%).%!.;:1.)(+*%!2+!;(?%$!$.,3B%/

• &ONOVHMIH8*=(+!(32;.*%!$.,3B%3!-.+(+).,$%3!:($(!=(),$!)$,),$!32!,;:$,3(/

• /SOQJLMOPVHMIHA!)%+3.*,$(+!-()4%$,3!*,!$.,3B%!(1 4%;($!*,).3.%+,3!.;:%$4(+4,3/

• &ONOVHMIH L*MXMSO8*$,(1.H(+!(+L1.3.3 *,!$.,3B%!:($(!,E(12($!1%3!$.,3B%3!(3%).(*%3!(!323!

:$%?,)4%3/

• .NHSXHMIHVHMIH8*4%;(+!;,*.*(3!:($(!$,*2).$!%!;.4.B($!1%3!$.,3B%3!*,!32!+,B%).%/



C9*&HQRXHQIO*QLFNH*LFGHIJKL*HQRHSTUJSL*A

5&9(62'+),-$M

#$%&'()&('0;.0()&('01(&-,.&1+.$01()&'(1&*20.(23.$1-0"(

67'+80.+*$9/(,.0,$+!

J%+!$,3:,)4%!*,1!1%B$%!*,!1%3!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!*,!1(!)%;2+(!*,!I.)(A!J=.1,A!

O8 :($4.).:(+4,3!3,K(1($%+!@2,!%>42E.,$%+!2+!E(1%$!(14%A!?!8 :($4.).:(+4,3!3,K(1($%+!2+!E(1%$!;,*.%/

R,+.,+*%! ,+! )2,+4(! 1(3! -$,)2,+).(3! *,! 1(3! $,3:2,34(3! :($(! 1(3! :$,B2+4(3! *,1! x4,;! d!

kb,),3.*(*!*,1!1%B$%mA!:$,3,+4(*(!(!)%+4.+2().5+/



5&9(62'+),-$=

<.&*3&/*$+(.&1,3&12+1(082&/$)+1()&'(=2&-(H(?#&*&1$)+)()&'('0;.0A"(

67'+80.+*$9/(,.0,$+!

C,!:2,*,!%>3,$E($!@2, 1%3!,;:$,3($.%3!*,!I.)(h

• 0Xb* UNHSXHMIHVHMIH* L* UNHSXHMIHVHMIH8* >23)(+!;,4(3! (;>.).%3(3! ?! *,3(-.(+4,3! :($(! 32!

+,B%).%/

• 0Xb*UNHSXHMIHVHMIH*L*UNHSXHMIHVHMIHA!3,!3.,+4,+!;%4.E(*%3!:%$!,1!*,3,%!*,!(1)(+H($!,1!

MF.4% ,+!32!,;:$,3(/

• 0Xb* UNHSXHMIHVHMIH* L* UNHSXHMIHVHMIH8 3.,+4,+! @2,! @2.,$,+! 1%B$($! ;L3! *,! 1% @2,! =(+!

1%B$(*%!=(34(!=%?/

• .NHSXHMIHVHMIH8 ,34(>1,),+!%><,4.E%3!,3:,)D-.)%3 ?!;,*.>1,3!:($(!32!,;:$,3(/

• 0Xb* UNHSXHMIHVHMIH* L* UNHSXHMIHVHMIHA! 3,! ,3-2,$H(+! :%$! 32:,$($! 323! :$%:.%3! $,3214(*%3!

:$,E.%3/

• 0Xb*UNHSXHMIHVHMIH*L*UNHSXHMIHVHMIHA!3,!3.,+4,+!.;:213(*%3!:%$!,1!*,3,%!*,!1%B$($!,1!MF.4%

:,$3%+(1!*,!32!,;:$,3(/



!
Z9**&HQRXHQIO*QLFNH*LFGHIJKL*HQRHSTUJSL*C*

9(! )(:().*(*! ,;:$,+*,*%$(! ,3! ,3,+).(1! :($(! ,1! MF.4%! *,! )2(1@2.,$! ,;:$,3($.%A!

,3:,).(1;,+4,!,+!,1!3,)4%$!42$.3;%A!@2,!,3!(14(;,+4,!)%;:,4.4.E%!?!,34L!,+!)%+34(+4,!)(;>.%/!N!

)%+4.+2().5+A!3,!:$,3,+4(+!(1B2+(3!,34$(4,B.(3!,3)$.4(3!@2,!:2,*,+!(?2*($!(!;,<%$($!1(!)(:().*(*!

,;:$,+*,*%$(!*,!1%3!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!*,!1(!)%;2+(!*,!I.)(A!J=.1,h!

•! X%;,+4($! 1(! .++%E().5+h!9(! .++%E().5+! ,3! )1(E,!:($(! ,1! MF.4%! ,;:$,3($.(1! ,+! )2(1@2.,$!

3,)4%$A! ?! ,1! 42$.3;%! +%! ,3! 1(! ,F),:).5+/! C,! :2,*,! -%;,+4($! 1(! .++%E().5+!;,*.(+4,! 1(!

)$,().5+!*,!$,*,3!*,!)%1(>%$().5+!?!,1!.+4,$)(;>.%!*,!.*,(3!,+4$,!,;:$,3($.%3!*,1!3,)4%$!

42$.3;%!*,!1(!)%;2+(!*,!I.)(/!R(;>.M+!,3!.;:%$4(+4,!,34($!(4,+4%3!(!1(3!+2,E(3!4,+*,+).(3!

?!4,)+%1%BD(3!@2,!:2,*(+!;,<%$($!1(!,F:,$.,+).(!*,!1%3!42$.34(3/!

•! J(:().4().5+! ?! -%$;().5+h! 9(! -%$;().5+! ?! )(:().4().5+! 3%+! -2+*(;,+4(1,3! :($(! ,1!

*,3($$%11%!*,!=(>.1.*(*,3!?!)%;:,4,+).(3!,;:$,3($.(1,3/!C,!:2,*,+!%-$,),$!)2$3%3!?!4(11,$,3!

*,!-%$;().5+!,3:,)D-.)%3!:($(!,1!3,)4%$!42$.3;%A!)%;%!,34$(4,B.(3!*,!;($e,4.+BA!(4,+).5+!

(1!)1.,+4,A!B,34.5+!-.+(+).,$(A!,+4$,!%4$%3/!N*,;L3A!,3!.;:%$4(+4,!-%;,+4($!,1!(:$,+*.H(<,!

)%+4.+2%!?!1(!()42(1.H().5+!)%+34(+4,/!

•! `.E,$3.-.)().5+!*,!:$%*2)4%3!?!3,$E.).%3h!9(!*.E,$3.-.)().5+!*,!:$%*2)4%3!?!3,$E.).%3!,3!

2+(!,34$(4,B.(!.;:%$4(+4,!:($(!,1!MF.4%!,;:$,3($.(1/!9%3!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!*,!

1(! )%;2+(! *,! I.)(! :2,*,+! %-$,),$! :(@2,4,3! 42$D34.)%3! @2,! .+)12?(+! ()4.E.*(*,3!

)%;:1,;,+4($.(3A!)%;%!,F)2$3.%+,3!(!3.4.%3!($@2,%15B.)%3A!*,B234().%+,3!*,!)%;.*(!1%)(1A!

,+4$,! %4$%3/! #34%! :,$;.4,! (4$(,$! (! 2+! :Q>1.)%! ;L3! (;:1.%! ?! %-$,),$! ,F:,$.,+).(3! ;L3!

)%;:1,4(3!(!1%3!42$.34(3/!



•! J%1(>%$().5+!)%+!%4$(3!,;:$,3(3!?!,+4.*(*,3!1%)(1,3h!9(!)%1(>%$().5+!)%+!%4$(3!,;:$,3(3!

?! ,+4.*(*,3! 1%)(1,3! :2,*,! 3,$! 2+(! ,F),1,+4,! ,34$(4,B.(! :($(! ;,<%$($! 1(! )(:().*(*!

,;:$,+*,*%$(/! C,! :2,*,+! ,34(>1,),$! (1.(+H(3! ,34$(4MB.)(3! )%+! $,34(2$(+4,3A! =%4,1,3A!

(B,+).(3!*,!E.(<,3!?!%4$%3!+,B%).%3!*,1!3,)4%$!42$.3;%!*,!1(!)%;2+(!*,!I.)(!:($(!%-$,),$!

:(@2,4,3!)%+<2+4%3/!R(;>.M+!3,!:2,*,!4$(>(<($!)%+!,+4.*(*,3! 1%)(1,3A!)%;%!,1!B%>.,$+%!

;2+.).:(1A!:($(!:$%;%E,$!,1!42$.3;%!?!;,<%$($!1(!.+-$(,34$2)42$(!42$D34.)(!*,!1(!)%;2+(/!

D9*(JQSXQJ`M*WH*NHQXPIOWLQ**

9%3!$,3214(*%3!:$,3,+4(*%3!32B.,$,+!@2,!1%3!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!*,!1(!)%;2+(!

*,!I.)(A!J=.1,A!4.,+,+!)($()4,$D34.)(3!,;:$,+*,*%$(3A!*,!1.*,$(HB%!?!*,!4$(>(<%!,+!,@2.:%!@2,!3%+!

.;:%$4(+4,3!:($(!1%B$($!,1!MF.4%!,;:$,3($.(1/!#34(3!)($()4,$D34.)(3!=(+!3.*%!(;:1.(;,+4,!,342*.(*(3!

,+!1(!1.4,$(42$(!*,!,;:$,+*.;.,+4%!?!B,34.5+!,;:$,3($.(1/!

J%+! $,3:,)4%! (1! )%+),:4%! *,! )(:().*(*! ,;:$,+*,*%$(A! M34,! 3,! =(! $,1().%+(*%! )%+! 1(!

)(:().*(*!*,!1%3!.+*.E.*2%3!:($(!.*,+4.-.)($!%:%$42+.*(*,3!*,!+,B%).%!?!:($(!)$,($!?!*.$.B.$!2+(!

,;:$,3(!TZ(2;A!X$,3,A!y!Z($%+A!OP6dU/!N*,;L3A!,1!1.*,$(HB%!,3!-2+*(;,+4(1!:($(!;%4.E($!?!B2.($!

(!1%3!,;:1,(*%3!=().(!,1!1%B$%!*,!1%3!%><,4.E%3!,;:$,3($.(1,3!TNE%1.%!y!G(;;($.+%A!OP6]U/!9(!

*.3:%3.).5+!(!(32;.$!$.,3B%3!?!4%;($!*,).3.%+,3!.;:%$4(+4,3!4(;>.M+!,3!2+!$(3B%!.;:%$4(+4,!*,!1%3!

,;:$,+*,*%$,3!,F.4%3%3! Tf(?p($*A!X%$34,$A!C($(3E(4=?A!y!X$,*$.)e3%+A!OP6PUA!3.+!,;>($B%A!,3!

(@2D!*%+*,!1%3!,;:$,3($.%3!42$D34.)%3!*,!1(!)%;2+(!*,!I.)(!,34L+!-(11(+*%!2+!:%)%A!B,+,$(+*%!2+(!

*,>.1.*(*!,+!,1!$2>$%/!!

#+! )2(+4%! (1! 4$(>(<%! ,+! ,@2.:%A! 1(! 1.4,$(42$(! *,34()(! 32! .;:%$4(+).(! :($(! ,1! MF.4%!

,;:$,3($.(1A!?(!@2,!:,$;.4,!1(!)%1(>%$().5+!?!1(!)%;2+.)().5+!,-,)4.E(!,+4$,!1%3!;.,;>$%3!*,!1(!

%$B(+.H().5+!Tf%,B1!y!c,;2,+*,+A!OP6WU/!I%$!Q14.;%A!,1!3,+4.*%!*,!$.,3B%!(14%! 4(;>.M+!3,!=(!



$,1().%+(*%! )%+! ,1! MF.4%! ,;:$,3($.(1A! ?(! @2,! :,$;.4,! (! 1%3! ,;:$,3($.%3! 4%;($! *,).3.%+,3!

.;:%$4(+4,3!?!,+-$,+4($!*,3(-D%3!:($(!1%B$($!323!%><,4.E%3!TJ(1.,+*%A!X%33,+A!y!s$.4.e%3A!OP6dU/!

#+!$,1().5+!(! 1(3!,34$(4,B.(3!:$%:2,34(3!:($(!;,<%$($! 1(!)(:().*(*!,;:$,+*,*%$(!*,! 1%3!

,;:$,3($.%3! *,1! 3,)4%$! 42$.3;%A! 1(! 1.4,$(42$(! *,34()(! 1(! .;:%$4(+).(! *,! 1(! .++%E().5+! )%;%! 2+!

,1,;,+4%!)1(E,!:($(!,1!MF.4%!,;:$,3($.(1!?! 1(!)%;:,4.4.E.*(*!,+!,1! 3,)4%$! 42$D34.)%! Tf<(1(B,$!y!

_.)=($*3A!OP6WU/!N*,;L3A!1(!)(:().4().5+!?!-%$;().5+!,3:,)D-.)(!:($(!,1!3,)4%$!42$.3;%!:2,*,+!

(?2*($!(!1%3!,;:$,3($.%3!(!(*@2.$.$!1(3!=(>.1.*(*,3!?!)%+%).;.,+4%3!+,),3($.%3!:($(!B,34.%+($!32!

+,B%).%!*,!;(+,$(!,-,)4.E(!T'(3%+!y!l(B%A!OP6WU/!9(!*.E,$3.-.)().5+!*,!:$%*2)4%3!?!3,$E.).%3!

4(;>.M+! ,3! .;:%$4(+4,! :($(! %-$,),$! 2+(! ,F:,$.,+).(!;L3! )%;:1,4(! (! 1%3! 42$.34(3! ?! (2;,+4($! 1(!

*,;(+*(! Tf(11A! OP6WU/!I%$! Q14.;%A! 1(3! (1.(+H(3! )%+!%4$(3! ,;:$,3(3! ?! ,+4.*(*,3! 1%)(1,3! :2,*,+!

(?2*($!(!1%3!,;:$,3($.%3!(!(;:1.($!32!$,*!*,!)%+4()4%3!?!(!%>4,+,$!>,+,-.).%3!;242%3!,+!4M$;.+%3!

*,!;($e,4.+B!?!:$%;%).5+!TZ2=(1.3!y!X%,$34,A!OP67U/!

#+4%+),3A!1%3!$,3214(*%3!:$,3,+4(*%3!32B.,$,+!@2,!1%3!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!*,!1(!

)%;2+(!*,!I.)(A!J=.1,A!4.,+,+!)($()4,$D34.)(3!,;:$,+*,*%$(3A!*,!1.*,$(HB%!?!*,!4$(>(<%!,+!,@2.:%!

@2,!3%+!.;:%$4(+4,3!:($(!1%B$($!,1!MF.4%!,;:$,3($.(1A!3.+!,;>($B%A!=%?!4.,+,+!(1B2+(3!*,>.1.*(*,3!

@2,! 3,! :2,*,+! 32>3(+($/! I($(! ;,<%$($! 32! )(:().*(*! ,;:$,+*,*%$(A! 3,! :2,*,+! .;:1,;,+4($!

,34$(4,B.(3! )%;%! 1(! .++%E().5+A! 1(! )(:().4().5+! ?! -%$;().5+! ,3:,)D-.)(A! 1(! *.E,$3.-.)().5+! *,!

:$%*2)4%3! ?! 3,$E.).%3A! ?! 1(3! (1.(+H(3! )%+! %4$(3! ,;:$,3(3! ?! ,+4.*(*,3! 1%)(1,3/! #34(3! ,34$(4,B.(3!

:2,*,+! (?2*($! (! 1%3! ,;:$,3($.%3! *,1! 3,)4%$! 42$.3;%! (! ;,<%$($! 32! )%;:,4.4.E.*(*! ?! (! %-$,),$!

,F:,$.,+).(3!;L3!)%;:1,4(3!(!1%3!42$.34(3/!

*

*



-/"-4!'#/"%'*

! C,!:1(+4,(+!1(3!3.B2.,+4,3!)%+)123.%+,3!:($(!1(!:$,3,+4,!.+E,34.B().5+h!

6/! 9(!;(?%$D(!*,!1%3!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!*,!1(!)%;2+(!*,!I.)(A!J=.1,A!:%3,,+!2+(!

(14(!)(:().*(*!*,!1.*,$(HB%A!1%!@2,!.+*.)(!@2,!,34L+!*.3:2,34%3!(!B2.($!?!;%4.E($!(!32!,@2.:%!

*,!4$(>(<%!:($(!1%B$($!1%3!%><,4.E%3!,;:$,3($.(1,3/!

O/! 9(!;(?%$D(!*,!1%3!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!*,!1(!)%;2+(!*,!I.)(A!J=.1,A!)%+3.*,$(+!

@2,!,1!4$(>(<%!,+!,@2.:%!,3!.;:%$4(+4,!:($(!,1!MF.4%!,;:$,3($.(1A!1%!@2,!32B.,$,!@2,!E(1%$(+!

1(!)%1(>%$().5+!?!1(!)%;2+.)().5+!*,+4$%!*,!32!,;:$,3(/!

]/! 9(!;(?%$D(!*,!1%3!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!*,!1(!)%;2+(!*,!I.)(A!J=.1,A!4.,+,+!2+!

3,+4.*%!*,!$.,3B%!>(<%A!1%!@2,!32B.,$,!@2,!,34L+!+%!,34L+!;2?!*.3:2,34%3!(!(32;.$!$.,3B%3A!

*,3(-D%3!?!(!4%;($!*,).3.%+,3!.;:%$4(+4,3!:($(!,1!MF.4%!*,!32!,;:$,3(/!

d/! 9(!;(?%$D(!*,!1%3!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!*,!1(!)%;2+(!*,!I.)(A!J=.1,A!=(+!1%B$(*%!

2+!(14%!+.E,1!*,!MF.4%!,;:$,3($.(1A! 1%!@2,!32B.,$,!@2,!=(+!(:1.)(*%!,34$(4,B.(3!,-,)4.E(3!

:($(!1%B$($!323!%><,4.E%3/!

7/! I($(! ;,<%$($! 1(! )(:().*(*! ,;:$,+*,*%$(! *,! 1%3! ,;:$,3($.%3! *,1! 3,)4%$! 42$.3;%! *,! 1(!

)%;2+(!*,!I.)(A!J=.1,A!3,!:2,*,+!.;:1,;,+4($!,34$(4,B.(3!)%;%!-%;,+4($!1(!.++%E().5+A!

%-$,),$!)(:().4().5+!?!-%$;().5+!,3:,)D-.)(!:($(!,1!3,)4%$!42$.3;%A!*.E,$3.-.)($!:$%*2)4%3!

?!3,$E.).%3A!?!,34(>1,),$!(1.(+H(3!)%+!%4$(3!,;:$,3(3!?!,+4.*(*,3!1%)(1,3/!#34(3!,34$(4,B.(3!

:2,*,+!(?2*($!(!1%3!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!(!;,<%$($!32!)%;:,4.4.E.*(*!?!(!%-$,),$!

,F:,$.,+).(3!;L3!)%;:1,4(3!(!1%3!42$.34(3/!

!

!



&%-/0%"()-#/"%'*

! C,!:1(+4,(+!1(3!3.B2.,+4,3!$,)%;,+*().%+,3!:($(!1(!:$,3,+4,!.+E,34.B().5+h!

6/! _,(1.H($!2+!(+L1.3.3!;L3!*,4(11(*%!*,!1(3!,34$(4,B.(3!@2,!=(+!.;:1,;,+4(*%!1%3!,;:$,3($.%3!

*,!MF.4%!,+!,1!3,)4%$!42$.3;%!*,!1(!)%;2+(!*,!I.)(A!J=.1,A!:($(!.*,+4.-.)($!>2,+(3!:$L)4.)(3!

?!:%*,$!)%;:($4.$1(3!)%+!%4$%3!,;:$,3($.%3!*,1!3,)4%$/!

O/! 0+E,34.B($!3%>$,!1(3!4,+*,+).(3!?!)(;>.%3!,+!,1!;,$)(*%!42$D34.)%!(!+.E,1!1%)(1!?!B1%>(1A!

:($(! @2,! 1%3! ,;:$,3($.%3! *,1! 3,)4%$! :2,*(+! (*(:4($3,! ?! (+4.).:($3,! (! 1%3! )(;>.%3! *,1!

;,$)(*%/!

]/! _,(1.H($! ,+)2,34(3! %! ,+4$,E.34(3! (! 42$.34(3! @2,! =(?(+! E.3.4(*%! 1(! )%;2+(! *,! I.)(A! :($(!

)%+%),$!32!%:.+.5+!3%>$,!1(!)(1.*(*!*,!1%3!3,$E.).%3!42$D34.)%3!%-$,).*%3!?!*,4,)4($!:%3.>1,3!

L$,(3!*,!;,<%$(/!

d/! N+(1.H($! ,1! .;:()4%! ,)%+5;.)%!?! 3%).(1! *,1! 3,)4%$! 42$.3;%! ,+! 1(! )%;2+(!*,!I.)(A! :($(!

*,;%34$($! 1(! .;:%$4(+).(! *,! 1(! ()4.E.*(*! 42$D34.)(! ,+! 1(! ,)%+%;D(! 1%)(1! ?! *,34()($! 32!

:%4,+).(1!*,!)$,).;.,+4%/!

7/! #342*.($!1(!$,1().5+!,+4$,!1(!)(:().*(*!,;:$,+*,*%$(!*,!1%3!,;:$,3($.%3!*,1!3,)4%$!42$.3;%!

?!32!)(:().*(*!*,!(*(:4().5+!(1!)(;>.%A!:($(!,+4,+*,$!)5;%!1(!)(:().*(*!*,!1.*,$(HB%!?!,1!

4$(>(<%!,+!,@2.:%!:2,*,+!(?2*($!(!1%3!,;:$,3($.%3!(!32:,$($!1%3!*,3(-D%3!@2,!3,!:$,3,+4(+/!

Z9! _,(1.H($!2+!(+L1.3.3!)%;:($(4.E%!)%+!%4$(3!)%;2+(3!42$D34.)(3!*,!J=.1,A!:($(!)%+%),$!1(3!

*.-,$,+).(3!?!3.;.1.42*,3!,+!)2(+4%!(!1(!)(:().*(*!,;:$,+*,*%$(!?!MF.4%!,;:$,3($.(1!,+!,1!

3,)4%$!42$.3;%/*

!

!



&%.%&%"-#)'*

N)(*,;.(!',F.)(+(!*,!0+E,34.B().5+!R2$D34.)(/!TOP68U/!I&/)&/*$+1()&'(23.$1-0(&/(@+2$/0+-J.$*+"!!

_,)2:,$(*%! *,!

=44:3hooppp/$,3,($)=B(4,/+,4o:2>1.)(4.%+o]OWO]PWO]zR#b`#bJ0NCz`#9zRS_0C'Vz

#bz9NR0bVN'#_0JN!

N,*%A!J/!TOPOPU/!40%$)K>LM(-0-&/20()&(+*23+.(,0.(&'(I3.$1-0(&/(4N$'&/!#1;%34$(*%$/!!

=44:3hooppp/,1;%34$(*%$/)1oB,+,$().%+a;oOPOPoPdoO[o)%E.*a6[a;%;,+4%a*,a()42($a:%$a

,1a42$.3;%a,+a)=.1,o!

YB2.1(A!l/!TOP6WU/!I$%:2,34(!*,!2+(!;,4%*%1%BD(!:($(!*,3($$%11($!1(!)(:().*(*!*,!,;:$,+*,$!*,3*,!!

1(!.++%E().5+/!S+.E,$3.*(*!*,1!^(1:($(D3%/!=44:hoo*3:(),/%:,+B,,e/)1o=(+*1,o2E3)1o6P[g!!

N1,B$,A!0/A!y!J=.E(A!_/!TOP6[U/!I.+/1O0.-+2$0/+'('&+)&.1N$,(+/)(&-,'0P&&(,&.O0.-+/*&M(2N&(.0'&((

0O($)&/2$O$*+2$0/Q(&/;+;&-&/2(+/)(,.0+*2$%&(,&.10/+'$2P"!0+4,$+(4.%+(1!l%2$+(1!%-!f2;(+!

_,3%2$),!'(+(B,;,+4A!]PT66UA!6W66a6W]]/!!

N1E($,HA!C/!N/A!y!Z($+,?A!l/!Z/!TOP6[U/!7/2.&,.&/&3.1N$,h!R=,!,+B.+,!%-!B$%p4=/!#*p($*!#1B($!!

I2>1.3=.+B/!

N$.34,A!ZA!_%*$DB2,HA!C/!TOP6[U/!R/S'$1$1()&('+(&%0'3*$9/()&'(&-,.&/)$-$&/20(&/('+(.&;$9/()&((

I+.+,+*S( )3.+/2&( '01( ,&.$0)01( DTTU( +'( DT>U/! S+.E,$3.*(*! *,! R($(:()L/!

=44:3hoo$,:%3.4%$.%/24(/)1o<3:2.o>.434$,(;o6O]d7gW8[o[6]o6oW87P8a

N$.34,\OPZ\)]\(6$>($(/:*-!!

N3,+).%A!N/A!X,$+L+*,HA!Z/A!y!'%+4,3A!l/!'/!TOP68U/!IN&(.0'&(0O('&+)&.1N$,($/(2&+-((

.&O'&V$%$2P(+/)(2&+-(,&.O0.-+/*&($-,.0%&-&/2"!l%2$+(1!%-!Z23.+,33!_,3,($)=A!87A!

OO[aO]8/!=44:3hoo*%./%$Bo6P/6P6go</<>23$,3/OP6W/6O/PPW!

YE.1(A!S/!TOPOPU/!7'(1&*20.(23.W12$*0()&(@+2$/0+-J.$*+(&12S(;.+%&/!X%$>,3!J,+4$%(;M$.)(/!!



=44:3hoo-%$>,3),+4$%(;,$.)(/)%;oOPOPoP7o6Oo,1a3,)4%$a42$.34.)%a*,a1(4.+%(;,$.)(a,34(a

B$(E,!!

NE%1.%A!Z/!l/A!y!G(;;($.+%A!X/!l/!TOP6]U/!E/2.0)3*2$0/(20Q(+/)(0%&.%$&X(0OQ((

2.+/1O0.-+2$0/+'(+/)(*N+.$1-+2$*('&+)&.1N$,/!0+!Z/!l/!NE%1.%!y!X/!l/!G(;;($.+%!

T#*3/UA!R$(+3-%$;(4.%+(1!(+*!)=($.3;(4.)! 1,(*,$3=.:h!R=,! $%(*!(=,(*! T::/!FFE..a

FFF...U/! #;,$(1*! c$%2:! I2>1.3=.+B! 9.;.4,*/! =44:3hoo*%./%$Bo6P/66P8oC6dW[a

]7W6OP6]PPPPPP6PP6!

Z(,A!R/!l/A!w.(+A!C/A!'.(%A!J/A!y!X.,4A!l/!V/!TOP68U/!IN&(.&'+2$0/1N$,(8&2X&&/(&/2.&,.&/&3.1N$,((

&)3*+2$0/( +/)( &/2.&,.&/&3.$+'( $/2&/2$0/1M( R( -&2+Y+/+'P2$*( .&%$&X/! #+4$,:$,+,2$3=.:!

R=,%$?!(+*!I$()4.),A!dOTOUA!OOWaO77/!!

Z(2;A!l/!_/A!X$,3,A!'/A!y!Z($%+A!_/!N/!TOP6dU/!IN&(,1P*N0'0;P(0O(&/2.&,.&/&3.1N$,"((

51P*N0'0;P(5.&11/!=44:3hoo*%./%$Bo6P/d]Odo[W86]67868dP6!

Z($$(+)%A!G/A!c24.M$$,HA!`/A!V<,*(A!#/!TOP6[U/!#&*&1$)+)()&('0;.0(P(-02$%+*$9/((

&-,.&/)&)0.+( &/( &123)$+/2&1( 3/$%&.1$2+.$01( )&( *$&/*$+1( &*0/9-$*+1( P(

&-,.&1+.$+'&1/! _,E.34(! *,! I3.)%1%BD(A! ]7TOUA! OdWaOWg/!

{{=44:3hooppp/$,*(1?)/%$Bo<(43_,:%oO8OoO8OgOO[gPP]o=4;1o.+*,F/=4;1||!

Z($$(H(A!'/A!'2K%HA!'/!TOPO6U/!R)+,2+*$9/(+'(*+-8$0(&/(&'(1&*20.(23.$1-0()&(I+.+,+*S(O.&/2&(+((

'+(,+/)&-$+()&(4Z[E\K>L/!_,E.34(!*,!0+E,34.B().5+!?!`,3($$%11%!R2$D34.)%A!6dT6UA!O7a][/!

Z($$,$(A!X/!TOP6WU/!7'(&-,.&/)&)0.(P('+(&-,.&1+(&/('+(&.+()$;$2+'/!I.$L;.*,/!

Z2=(1.3A!̀ /A!y!X%,$34,A!'/!TOP67U/!C%J%'%!;($e,4.+B!-%$!4$(E,1!(+*!4%2$.3;h!#;:%p,$.+B!!

)%a)$,(4.%+!%-!E(12,/!]03./+'(0O(\&12$/+2$0/(^+._&2$/;(`(^+/+;&-&/2A!dT]UA!676a

6g6/!=44:3hoo*%./%$Bo6P/6P6go</<*;;/OP67/Pd/PP6!



J(>$,$(A!s/A!`M+.HA!'/A!y!c($)D(A!`/!TOP68U/!E/O'3&/*&(0O(&/2.&,.&/&3.$+'(*0-,&2&/*$&1(0/((

831$/&11(,&.O0.-+/*&M(+(123)P(0O(G^71($/(2N&(4+/+.P(E1'+/)1/!l%2$+(1!%-!C;(11!Z23.+,33!
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iJ%+!@2M!-$,)2,+).(!;%4.E(3!?!B2D(3!(!423!)%1(>%$(*%$,3!=().(!,1!1%B$%!

*,!1%3!%><,4.E%3!,;:$,3($.(1,3j!
! ! ! ! !

O! iJ%+!@2M!-$,)2,+).(!4,!.+E%12)$(3!,+!1(!4%;(!*,!*,).3.%+,3!.;:%$4(+4,3j! ! ! ! ! !

]!
iJ%+! @2M! -$,)2,+).(! -%;,+4(3! 2+! (;>.,+4,! *,! )%1(>%$().5+! ?!

)%;2+.)().5+!,-,)4.E(!,+4$,!1%3!;.,;>$%3!*,!1(!%$B(+.H().5+j!
! ! ! ! !



d!
iJ%+!@2M!-$,)2,+).(!.*,+4.-.)(3!?!(:$%E,)=(3!%:%$42+.*(*,3!*,!+,B%).%!

:($(!42!,;:$,3(j!

! ! ! ! !

7!
iJ%+!@2M!-$,)2,+).(!(32;,3!$.,3B%3!?!4%;(3!*,).3.%+,3!.;:%$4(+4,3!:($(!

,1!MF.4%!,;:$,3($.(1!*,!42!,;:$,3(j!

! ! ! ! !

g!
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! ! ! ! !
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! ! ! ! !
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iJ%+!@2M!-$,)2,+).(!-%;,+4(!1(!.+4,B$().5+!?!1(!)%;2+.)().5+!,-,)4.E(!

,+4$,!323!,@2.:%3!*,!4$(>(<%j!
! ! ! ! !

[!
iJ%+!@2M!-$,)2,+).(!(3.B+(!4($,(3!?!$,3:%+3(>.1.*(*,3!,+!-2+).5+!*,!1(3!

-%$4(1,H(3!?!=(>.1.*(*,3!.+*.E.*2(1,3!*,!)(*(!;.,;>$%!*,1!,@2.:%j!
! ! ! ! !
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! ! ! ! !
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:$%*2)4.E.*(*!?!1(!,-.).,+).(!*,!323!,@2.:%3!*,!4$(>(<%j!
! ! ! ! !

6O!
iJ%+! @2M! -$,)2,+).(! :$%;2,E,! 1(! $,3%12).5+! *,! )%+-1.)4%3! *,!;(+,$(!
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! ! ! ! !
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6]!
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! ! ! ! !
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! ! ! ! !
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! ! ! ! !
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! ! ! ! !

6W!
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! ! ! ! !
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! ! ! ! !
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! ! ! ! !
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! ! ! ! !
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! ! ! ! !
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! ! ! ! !
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! ! ! ! !


