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@A>B3CAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!W!

D6ECFBDGHEDI!J!I @K6LMLI AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!] !

ECIHKCA AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAWU!

D6IGED3G AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAW^

BAGEL>H33BNA_ __________________________ _ _AAW!̀

O=! !!!!!!PC#DGBGBI!6__________________________A W]!

WAWA! G(.0*?%&'&(#24!/()!:&%*.!/(!),!E($,2&2&.!3!Ca3bD!!

(!&#0&/(#0&,!/(!), !( #F(%'(/,/________________ ___ WY!

WAUA! K%,#.'&.&8#!6!$%4+%(.&8#!/(!),!(#F(%'(/,/___________ _ _AUV!

WAZA! K%,2,'&(#24.!/&.$4#&?)(.____________________ _AUU!

WAZAWA!!!!!!!!!J#2(%F(%8#!,)F,!6!H"PcJ#2(%F(%8#!,)F,__________ ______AA UU!

WAZAUA!! J#E&?&/4%(.!/(!),!2%,#.0%&$2,.,!%(:(%.,!:&%,)_____ ________AA UZ!

WAXA!! b,0*#,0&8#__________ _________________A UX!

Q=!! !!!!!!FBEHI!>C!MD!PC#DGBGBI!6___________________AA U !̂

UAWA!! ".2%*02*%,!/()!a3b____________ ___________ _ U[!

UAUA!! P(#4',!6!$%4/*024.!+O#&04.!/()!a3b _ ____A__________A U`!

UAZA!! 7&0)4!/(!%($)&0,0&8#!/()!a3b__________________AAA AAAAU]!

UAXA!! \(%42&$4.!6!P(#42&$4.!/()!a3b__________________AAA ZU!

UA^A!! J#'*#4$,24+O#(.&.!/(!),!&#F(00&8#!04#!a3b _ __________AAA AAAAZX!

UA^AWA! J#F(00&8#!,+*/,!$4%!a3b_____________________A ZX!

UA^AUA! J#F(00&8#!0%8#&0,!$4%!a3b____________________ _ Z` !

R=!! KLESLTUACIBI!>CM!P6F!J!IHI!#DEG@3HMDI !IH6FBEDMCI=!

CV#ECIBNA!CA!IBIGCKDI!PCGCENMLTLI ___________AA ZY!

ZAWA! H%42(5#,.!/(!),!(#:4)2*%,!/()!a3b__ _____AA________AAA AAAAXV!

ZAWAWA! K4$4)4+5,!/(!),!$%42(5#,!\ ____________________AAA XU!

ZAWAUA! K4$4)4+5,!/(!),!$%42(5#,!R___ _________________AA XZ!

ZAWAZA!! K4$4)4+5,!/(! ),!$%42(5#,!<____ ________________ _ XX!

ZAUA!! H,%250*),.!.*?:&%,)(.!/()!a3b!Ca3 cb<H.D______________A X^!

ZAUAWA!! \(0%(0&8#!/(!a3 cb<H.!(.FO%&0,._________________ _ X[ !

ZAUAUA! \(0%(0&8#!/(!:&%&4#(.!6!F&),'(#24._________________A X`!

ZAZA!!!!!!!!!!! H%4/*00&8#!/(!),.!$%42(5#,.!/(!.*$(%F&0&(!/()!a3b!(#! !

.&.2(',.!/(!(d$%(.&8# !E(2(%8)4+4._______ _________ _ XY!
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W=!!!! !!!!!!FD3HADI ___________________________AA ^V!

XAWA!! b,0*#,0&8#!6! :,0*#,._____________ _________AA ^W!

XAUA!! ".2%,2(+&,.!6!$),2,F4%',.!/(!/(.,%%4))4!/(!:,0*#,.__ ___ ___AAA AAAA^W!

XAZA! 7,%,02(%5.2&0,.!/(!),!$%42(00&8#!&#/*0&/,!$4%!:,0*#,. _______AAA AAAA^^ !

XAZAWA! R(0,#&.'4.!+(#(%,)(.!/(!%(.$*(.2,!,!),.!:,0*#,. ________AAA AAAA^^ !

XAZAUA!! S(.$*(.2,!&#'*#(!0()*),%!F%(#2(!,!),.!:,0*#,. ____________ ^[ !

XAZAZA! R('4%&,!J#'*#4)8+&0, ______________________A ^` !

XAZAXA!! ! J#'*#&/,/!/(!%(?,N4___ ___________________ _ ^] !

XAXA! !!!!!!G(.,F54.!$,%,!)4+%,%!()!Od&24!/(!),!:,0*#,0&8#___ _________A ^Y!

X=!! !!!!!!FBEHI?MBYC!#DEGB3MCI!ZFM#+[!J!IBIGCKDI!>C!CV#ECIBNA__ _AA[U!

^AWA!! b&%*.c)&e(!H,%2&0)(.!Cb<H.D___________________ __[Z!

^AUA! K&$4.!/(!b<H. _________________________ _ [Z !

^AZA!! b<H.!04'4!&#'*#8+(#4.__ __________________ _ [^ !

^AXA! H*%&F&0,0&8#!6!0,%,02(%&>,0&8#!/(!b<H._ ______________AA [[ !

^A^A!! \&.2(',.!/(!$%4/*00&8#!/(!b<H.___ _____________AAA AAAA[] !

^A^AWA!! 3,02(%&,.!6!<(:,/*%,. ______________________AA [Y !

^A^AUA! \&.2(',!?,0*)4:&%*.f0O)*),.!/(!&#.(024!C3f7JD ____________AA [Y !

^A^AZA!! H),#2,._____ _______________________ AAA!̀V!

^A^AXA!! 7O)*),.!/(!','5F(%4._____ ________________AA AAAA`W!

^A[A! H%4/*00&8#!/(!b<H.!(#!0*)2&:4.!/(!0O)*),.!/(!','5F(%4. _______AA `U!

^A[AWA! "d$%(.&8#!K%,#.&(#2(!:.!"d$%(.&8#!".2,?)(!/()!+(#!/(!&# 2(%O._ ____AA `U!

^A[AUA! K%,#.F(%(#0&,!/()!',2(%&,)!+(#O2&04!$,%,!),!(d$%(.&8#!(.2,?)(! !

/()!+(#!/( !&#2(%O.________________________AA `U!

^A[AUAWA!! K%,#.F(00&8#!$,%,!),!+(#(%,0&8#!/(!)5#(,.!0()*),%(.! (.2,?)(.A! !

R,%0,/4%!/(!.()(00&8# _ ___________________ _ _A`Z !

^A[AUAUA! K%,#./*00&8#!$,%,!),!+(#(%,0&8#!/(!)5#(,.!0()*),%(.! (.2,?)(. _ ____AA `X!

^A[AUAUAWA! b(024%(.!)(#2&:&%,)(._______________________A! `X!

^A`A!! \&.2(',.!/(!0*)2&:4.!$,%,!),!$%4/*00&8#!/(!b<H. _________AAA AAAA`` !

\=!! !!!!!!FD3HADI!#DED!MD !PC#DGBGBI!6________________A `] !

[AWA! b,0*#,.!/(!$%&'(%,!+(#(%,0&8#g!b,0*#,.!/(%&:,/,.!/(! !

$),.',!/(!$,0&(#2(.!&#F(02,/4. __________________A `Y!

[AUA! b,0*#,.!/(!.(+*#/,!+(#(%,0&8#g!b<H.!/(!),!$%42(5#,!\! !

$%4/*0&/,.!(#!)(:,/*%, _____________________ _ ]V !
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[AZA! <&'&2,0&4#(.!/(!),.!:,0*#,.!/(!.(+*#/,!+(#(%,0&8#_ ________A ]W!

[AZAWA!! G(.:(#2,@,.!2(0#4)8+&0,._ ___________________ _ ]U!

[AZAUA!! ;4!%(.$4#/(/4%(._ _______________________! ]U!

[AZAUAWA! 7,%,02(%5.2&0,.!/()!,#25+(#4!\!&'$)&0,/,.!(#!),!F,)2, !/(!%(.$*(.2, ___AA ]Z !

[AZAUAUA!! 1,024%(.!/(!%&(.+4!$%(.(#2(.!(#!),.!$(%.4#,.!:,0*#,/ ,.! !

,.40&,/4.!04#!),!F,)2,!/(!%(.$*(.2, _________________ ]Z !

[AZAZA!! R*2,#2(.!/(!(.0,$(!/()!a3.B+___ _______________AA ]X !

[AZAXA! ".$(0&F&0&/,/!/(!.*?2&$4!/(!),!:,0*#, ______________AAA AAAA]^ !

[AXA! ".2%,2(+&,.!$,%,!,*'(#2,%!),!&#'*#4+(#&0&/,/!/(!),.! :,0*#,.! !

04#2%,!()!a3b __________________________A ]^ !

[AXAWA! S($(2&0&8#!/()!(.-*(',!/(!:,0*#,0&8#!4!,*'(#24!/(!), !/4.&. ____ _ ]^ !

[AXAUA! b5,!/(!,/'&#&.2%,0&8#_ ____________________AAA AAAA][ !

[AXAZA!! 9.4!/(!#*(:4 .!,/6*:,#2(. ____________________AA ][ !

[AXAXA! J#'*#4+(#&0&/,/!,*'(#2,/,!/(!),.!:,0*#,.g! !

:,0*#,.!\f$%(\Uf$%(\W _____________________ AAA]` !

[A^A!! b,0*#,.!/(!2(%0(%,!+(#(%,0&8#g!b<H.!/(!),.!+)&04$%42(5#,.! !

\=!R!6!<!(d$%(.,/,.!(#!0O)*),.!/(!','5F(%4. ____________AA ]] !

L6]CGBFLI _______________________________AA YV

! !!!!!!I3Q"KJbI!P";"SB<_________________ _____A! YW

! !!!!!!I3Q"KJbI\! "\H"7h1J7I\_______________ ____ AAAYU!

KDGCEBDMCI!J!KUGL>LI _______________________ _ AAYZ!

O=!! !!!!!!M@ACDI!3CMHMDECI!>C!KDK@SCELI!J!3C#DI!6D3GCEBDADI _AAAAAYX!

WAWA!!! <5#(,.!0()*),%(.!,#&',)(. ___________________ _ _YX !

WAWAWA! a"TUYZfKW`_________________________ _ AAAYX!

WAWAUA!! 7aI cTW__ _________________________ _ AAAYX!

WAUA!!!! R(/&4.!/(!0*)2&:4!6!.*$)('(#24.!*2&)&>,/4.!(#!()!0*)2 &:4!!

/(!0O)*),.!,#&',)(. _______________________ AAAYX!

WAUAWA!! GR"R!C29(:*,,5 );+)456$<$*6)='3(*)4*6$9>D__ _________ _ _Y^ !

WAUAUA!! GR"Rfa,' !i.c1WU______________________ _ _AY^!

WAUAZA!! R"R!C 4$"$>9>)=++*"#$'()4*6$9> DAA_______________ _ AAY^!

WAUAXA!! "j7"<<UYZ _________________________A AAAAAAY^!

WAUA^A!! "j7"<<ZVU __________________________A AAAY^!

WAUA[A!! P)*2,'&#,!CUVV!'RD _____________________ _ AAAAAY^!

WAUA`A!! \*(%4!1(2,)!34:&#4!C\13D___________________ _ _Y^ !
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WAZA!!!! 7($,!?,02(%&,#, _______________________ _ _Y[ !

WAXA!!!! R(/&4.!/(!0*)2&:4!$,%,!0O)*),.! $%40,%&42,.____________ _ _Y[ !

WAXAWA!! R(/&4!<3!C<*%&,c3(%2,#&D____________________ _ AAY[!

WAXAUA!! R(/&4!<3 cB#2&?&82&04_____________________AAA AAAAAY[!

WAXAZA!! B+,%c<3____________________________! AAY[!

WAXAXA!! B+,%!<3cB#2&?&82&04_______________________A AAY[!

Q=!!!!!!! !!!!!!GU3AB3DI!>C!6BLMLT@D!KLMC3HMDE___________A_ _ AAY`!

UAWA!!!!!!!!!!!!G&+(.2&4#(.!(#>&'M2&0,.____________________ _ _Y` !

UAUA!!!! ")(02%4F4%(.&.!(#!+()(.!/(!,+,%4., _______________ _ _AY` !

UAZA!!! H*%&F&0,0&8#!/(!F%,+'(#24.!/(!BG;!,!$,%2&%!/(!+()(.!/(!,+,%4., __ _ _AY] !

UAXA!!! H%(0&$&2,0&8#!/(!BG;_____________________ _ _YY !

UA^A!! S(,00&4#(.!/(!)&+,0&8#!/(!BG; _AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAYY!!

UA[A!!! H%($,%,0&8#!/(!0O)*),.!=7),5($!KIH!WV!04'$(2(#2(.=!'(/&,#2(! !

*#!'O24/4!-*5'&04 _______________________A! WVV!

UA`A!!!! K%,#.F4%',0&8#!/(!0O)*),.!04'$(2(#2(.A! _____________AA WVW!

UA]A!! H%($,%,0&8#!/(!BG;!$),.'5/&04 _________________AAA WVW!!

UA]AWA!! R&#&$%($,%,0&8#!/(!BG;!$),.'5/&04_______________ _WVW!

UA]AUA!! R,d&$%($,%,0&8#!/(!BG;!$),.'5/&04 ___________A !____A WVU!

UAYA!!!! G(2(%'&#,0&8#!/(!),!04#0(#2%,0&8#!6!$*%(>,!/(!)4.!M0&/4.!#*0)(&04._AAAWVX!

UAWVA!! S(,00&4#(.!/(!H7S ______________________ _WV^!

UAWWA!! H7S!(#!04)4#&,!C?5(5"@!H7SD_ ________________AA AAAAWV`!

UAWUA!! b(024%(.!('$)(,/4.!$,%,!),!(d$%(.&8#!/(!),.!$%42(5#, .!/(!.*$(%F&0&(!!

/()!a3bg!$<b cH<T!6!$k7 ___________________AAA AAAAWV] !

UAWUAWA! 74#.2%*00&8#!/(!:(024%(.!/(!2%,#.F(%(#0&,!)(#2&:&%,)(. ________A WV] !

UAWUAWAWA!! 74#.2%*00&8#!/(!)4.!:(024%(.!/(!2%,#.F(%(#0&,!$<bcH<Tc"1 cWclca3b!\=! !

$<bcH<Tc"1 cWclca3b!R!6!$<b cH<Tc"1 cWclca3b!< _________ AWVY!

UAWUAWAUA!! 74#.2%*00&8#!/()!:(024%!/(!2%,#.F(%(#0&,!$<bcH<Tc$%4'!a3b ___ AAAAAAAWWW!

UAWUAUA!! 74#.2%*00&8#!/()!:(024%!$),.'5/&04!/(!(d$%(.&8# __________AA WWX!

UAWZA!! 7%&4$%(.(%:,0&8#!/(!0($,.!?,02(%&,#,.______________AA WWX!

UAWXA!! S(:&2,)&>,0&8#!/(!0($,.!?,02(%&,#,. _______________ _WWX!

R=!! !!!!!!GU3AB3DI!>C!3HMGBFL!3CMHMDE_______________AA WW !̂!

ZAWA!!!! 7*)2&:4.!(#! ,/E(%(#0&,____________________AAA AAAWW !̂

ZAWAWA!! \*?0*)2&:4!/(!0O)*),.!,/E(%(#2(. _________________A WW !̂

ZAUA!!!! 7*)2&:4.!(#!.*.$(#.&8#!(#!$(-*(N,!(.0,), ____________ _WW[!
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ZAZA!!!! G(2(%'&#,0&8#!/(!),!04#0(#2%,0&8#!/(!0O)*),.!:&,?)(. =!'*(%2,.!6!

242,)(._ ___________________________AA! AWW[!

ZAXA!!!! 7%&4$%(.(%:,0&8#!/(!)5#(,.!0()*),%(.!/(!','5F(%4. _________AA WW !̀

ZAXAWA!! 74#.2%*00&8#!/(!?,#04.!0()*),%(. ________________ _WW]!

ZA^A!!!! S(:&2,)&>,0&8#!/(!)5#(,.!0()*),%(.!/(!','5F(%4 ___________A WW]!

ZA[A!!! G(.,%%4))4!/(!)5#(,.!0()*),%(.!%(04'?&#,#2(. ___________ _WW]!

ZA[AWA!! "#.,'?),/4!/(!:(024%(.!)(#2&:&%,)(.!C<b .D_____________A WW]!

ZA[AUA!! 74#0(#2%,0&8#!/(!<b.!'(/&,#2(! *)2%,0(#2%&F*+,0&8#_________A WUV!

ZA[AZA!! G(2(%'&#,0&8#!/()!252*)4!/(!<b._________________ _WUV!

ZA`A!!!! K%,#./*00&8#!/(!0O)*),.!/(!','5F(%4. _____________AAA AAAAWUZ!

ZA]A!! K%,#.F(00&8#!/(!0O)*),.!/(!','5F(%4. ______________ _WUX!

ZAYA!!!! \()(00&8#!/(! 0O)*),.!%(04'?&#,#2(. _______________ _WU !̂!

ZAWVA!! I?2(#0&8#!/(!0)4#(.!0()*),%(. __________________AA WU[!

ZAWWA!! G(2(%'&#,0&8#!/(!),!$%4/*02&:&/,/!0()*),%_____________AA WU`!!

ZAWUA!! B/,$2,0&8#!/(!0O)*),.!,!.*!0%(0&'&(#24!(#!.*.$(#.&8# !04#!'(/&4.!/(!

0*)2&:4!)&?%(.!/(!\13_____________________AAA AAAWU`!

W=!!!!!!! KCGL>LMLT@DI!#DED!CM!DA^MBIBI!>C!M@ACDI!J!3MLACI!

3CMHMDECI________________________A AAAAAWUY!

XAWA!!!! 7&24'(2%5,!/(!F)*@4!C71D____________________ !_AWUY!

XAUA!!!! R&0%4.04$5,!/(!F)*4%(.0(#0&,_________________ __W ZV!

XAUAWA!! R&0%4.04$5,!04#F40,)____________________ _ _A!WZW!

X=!!!!!!! KCGL>LMLT@DI!DADM@GB3DI!#DED!MD!3DED3GCEB_D3BNA!! !!!!!!!

>C!P6 ?FM#+______________________ AAAAAAAAAAAAAAWZW!

!^AWA!! H%($,%,0&8#!6!04#0(#2%,0&8#!/(!a3cb<H.!'(/&,#2(!$%(0&$&2,0&8#!!!!!!!!!!!!

04#!$4)&(2&)(#+)&04)!CH"PD___________________ AAAAAAWZW!

^AUA!!!! R&0%4.04$5,!()(02%8#&0,!/(!2%,#.'&.&8#!CR"KD___________AA WZU!!

^AZA!!!! J#'*#4',%0,0&8#!04#!$,%250*),.!/(!4%4!(#!R"K __________AAA WZU!

^AXA!!!! I?2(#0&8#!/(!.*(%4.!E&$(%!&#'*#(.!04'4!E(%%,'&(#2,.!,#,)52&0,. _AAAAAAAWZZ!

^AXAWA!! H%4/*00&8#!/(!.*(%4!/(!04#(@4!-*(!%(04#40(!),!$%42(5#,!\!(#!.*!

04#F4%',0&8#!#,2&:,_____________________ _ AAAAWZX!

^AXAWAWA!! H*%&F&0,0&8#!/(!J+.!6!04#@*+,0&8#!,!?&42&#,_____________A WZ^!

^AXAUA!! I?2(#0&8#!/(!*#!.*(%4!/(!04#(@4!-*(!%(04#40(!*#,!F4% ',!%(/*0&/,!6!

/(.#,2*%,)&>,/,!/(!),!$%42(5#,!\ _________________A! WZ[ !

^A^A!!! "<J\B!(.$(05F&04!&#/&%(024____________________A WZ` !
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^A[A!!! "<J\B!.M#/m&0E!$,%,!),! /(2(00&8#=!0*,#2&F&0,0&8#!6!0,%,02(%&>,0&8#!!!!!!!!!!!!!!

/(!a3 cb<H. __________________________ AAWZY!

^A`A!!!! \G\ cHBP" _________________________A AAAAAAWXV!

^A`AWA!! G(2(00&8#!'(/&,#2(!2&#0&8#!04#!&4#(.!/(!$),2,_________ _ _AAAWXW!

^A`AUA!! G(2(00&8#!&#'*#4-*5'&0,!C A*+#*&"):(5#B_ ____________ _WXU!

^A]A!!!! 7*,#2&F&0,0&8#!/(!$%42(5#,.!242,)(.!$4%!'O24/4!/(!3%,/F4%/____AAA AAAAWXZ!

\=!!!!!! >CGCEKBAD3BNA!>C!MDI!#EL#BC>D>CI!BAKHALTUAB3DI! !!!!!!!!!!!

>C!MDI!P6 ?FM#+_____________________ _ _AAWXX!

[AWA!!!! J#'*#&>,0&8#!/(!,#&',)(.!/(!(d$(%&'(#2,0&8#!04#!a3 cb<H. _____A WXX!

[AUA!!! B#M)&.&.!/(!),!%(.$*(.2,!&#'*#(!E*'4%,)!'(/&,#2(!"<J\B! (.$(0&F&04!

&#/&%(024__________________________ __W X^!

[AUAWA!! G(2(%'&#,0&8#!/()!252*)4!/(!,#2&0*(%$4.!(.$(05F&04.!$,%,!),!$%42(5#,!\_WX^!

[AUAUA!! G(2(%'&#,0&8#!/()!252*)4!/(!,#2&0*(%$4.!04#!$42(#0&,)!,02&:&/,/!

#(*2%,)&>,#2(________________________ _ AAAAAWX[ !

`=!!!!!!! !!!!!!DA^MBIBI!CIGD>@IGB3L__________________ _ _AWX[ !!

ECIHMGD>LI _____________________________ AAAWX`!

O=!! >CIDEELMML!>C!FC3GLECI!3L>BSB3DAGCI !#DED!MDI! !!!!

#ELGC@ADI!>C!IH#CESB3BC!>CM!P6Faaaaaaaaaaaaa== WX]!

WAWA!! "#.,'?),/4!/(!$,%250*),.!)(#2&:&%,)(. _______________ AW^V!

WAWAWA!! K&2*),0&8#!/()!.240e!/(!$,%250*),.!)(#2&:&%,)(.____________ AAW^V!

Q=!! 3LAIGEH33BNA!J!DA^MBIBI!>C!M@ACDI!3CMHMDECI!

EC3LK6BADAGCI!CK#MCDA>L!FC3GLECI!MCAGBFBEDMCI __AAAAAW^W!

UAWA! ":,)*,0&8#!/(!),!0,$,0&/,/!/(!.(0%(0&8#!/(!a3 cb<H.! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

/(!),.!)5#(,.!0()*),%(.!%(04'?&#,#2(. _______________AW ^` !

R=! 3LAIGEH33BNA!J!DA^MBIBI!>C!HAD!M@ACD !3CMHMDE!

EC3LK6BADAGC!3PL!CK#MCDA>L!FC3GLECI !>C!!!!!!!!!!!!!!

CV#ECIBNA !#MDIK @>B3LI___________________ ŴY!

ZAWA! 7)4#,/4!/(!),!)5#(,!0()*),%!%(04'?&#,#2(!<7aI ca3!\ ________AW [V !

ZAUA! K%,#.F(00&8#!(.2,?)(!/()!0)4#!$%4/*024%!/(!),!$%42(5#,!\! !
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04#!()!:(024%!$),.'5/&04!$k7 ca3 b!\fRf< ______________W [U!

! !

W=!! KB3ELI3L# @D!>C!SMHLECI3CA3BD!#DED !>CGCEKBADE!MD!

#ECICA3BD!>C!MD!#ELGC@AD!K!CA!MDI!M@ACDI!3CMHMDECI!

EC3LK6BADAGCI!M3PL ?P6!IbKbM!J!MPCY?P6!IbKbM______ AAW[^ !

!

X=! 3DED3GCEB_D3BNA!CIGEH3GHEDM<!KLESLMNTB3D!J!

SBIB3LcH@KB3D!>C!MDI!P6?FM#I _______________AA W[` !

!

^AWA! 74#0(#2%,0&8#!/(!a3cb<H.!'(/&,#2(!$%(0&$&2,0&8#!04#!!

$4)&(2&)(#+)&04)!CH"PD______________________AAW [` !

^AUA! ":,)*,0&8#!/(!),!04'$4.&0&8#!/(!),.!a3 cb<H.!04#0(#2%,/,.! !

'(/&,#2(!*#!(#.,64!/(!"<J\B!.M#/m&0E!/(!0,$2*%, _______AAAAAAAW[] !

^AZA! B#M)&.&.!'4%F4)8+&04!/(!),.!a3 cb<H.!'(/&,#2(!'&0%4.04$5, !

()(02%8#&0,!/(!2%,#.'&.&8#!CR"KD_________________AW `V!

^AXA! J#'*#4',%0,0&8#!04#!$,%250*),.!/(!4%4!(#!R"K __________AAAW `V!

^A^A! \G\ cHBP"!.(+*&/4!/(!2&#0&8#!04#!$),2,!6!A*+#*&"):(5#________W `W!!

\=! ! DA^MBIBI!J!3DED3GCEB_D3BNA!>C!MD!ECI#HCIGD! !

! ! BAKHAC!PHKLEDM!BA>H3B>D!#LE! MDI!P6 ?FM#+________A ẀX!

!

[AWA! ! ":,)*,0&8#!/(!),!%(.$*(.2,!&#'*#(!E*'4%,)!(.$(0&F&0, !,#2&c$%42(5#,!\_AẀ^ !

[AUA! ! ":,)*,0&8#!/(!),!&#F)*(#0&,!/(!)4.!/4'&#&4.!$%(\W!6!$ %(\U!(#!), !

! ! $%4/*00&8#!/(!,#2&0*(%$4.!(.$(05F&04.!,#2&c\ ___________ _W`[ !

[AZA! ! G(2(00&8#!/(!,#2&0*(%$4.!,#2&c$%(\W!'(/&,#2(!*#!(#.,64!/( !

! ! "<J\B!&#/&%(024_________________________W `` !

>BI3HIBNA !>C!ECIHMGD>LI !J!3LA3MHIBLACI _____A________W `Y!

DACVL!B_______________________________AAA AAAWYV!

DACVL!BB________________________________A! WY!̀

DACVL!BBB________________________________A UVU!

DACVL!BF_______________________________ _AUV !̀

DACVL!F ________________________________A AUVY!

6B6MBLTEDS@D_____________________________AA AUWZ!
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D6ECFBDGHEDI!J!I @K6LMLI =!
!

BG77g!! 0&2424d&0&/,/!0()*),%!'(/&,/,!$4%!,#2&0*(%$4.!

BG;?0g! BG;!?&0,2(#,%&4! !

BG;000g!! BG;!0&%0*),%!04:,)(#2('(#2(!0(%%,/4!

BG;0%g!! BG;! 0&%0*),%!%(),@,/4!

BG;'0g ! BG;!'4#4!0,2(#,%&4 !

B1Rg! ! '&0%4.04$5,!/(!F*(%>,!,28'&0, !

BH7g! ! 0O)*),!$%(.(#2,/4%,!/(!,#25+(#4 !

BS;'g ! BS;!'(#.,@(%4 !

BS;$+g ! BS;!$%( c+(#8'&04 !

B97g! ! *)2%,!0(#2%&F*+,0&8#!,#,)52&0,!

3fJ7g! ! .&.2(',!?,0*)4:&%*.f0O)*),.!/(!&#.(024 !

3aTg! ! 0O)*),.!/(!4:,%&4!/(!EM'.2(%!?(?O ! !

3Pag! ! E4%'4#,!/(!0%(0&'&(#24!?4:&#,!

$?g! ! $,%(.!/(!?,.(. !

7G7g! ! 0&2424d&0&/,/!/($(#/&(#2(!/(!04'$)('(#24 !

7G.g! ! 0O)*),.!/(#/%52&0,.!

7O)Ag! ! 0O)*),. ! !

71g! ! 0&24'(2%5,!/(!F)*@4!

7aIg ! ! 0O)*),.!/(!4:,%&4!/(!EM'.2(%!0E&#4!!

7<Sg! ! %(0($24%!/(!)(02&#,!/(!2&$4!7!

7Rbg! ! $%4'424%!/()!0&24'(+,)4:&%*.! !

7IbJGg ! (#F(%'(/,/!$4%!04%4#,:&%*.)

7$Pg! ! 0&24.&#,!F4.F4+*,#4.&#,!

0HHKg! ! %(+&8#!0(#2%,)!/(!$4)&$*%&#,.! !

7SJ\HS ! ,(9+#*&*6)&*39('&(@)$"#*&+C',*6)+-5&#)C'($"6&5>$,)&*C*'#+)

G<\g! ! /&.$(%.&8#!/&#M'&0,!/(!)*>! !

GSg! ! %($(2&0&8#!/&%(02,! !

"P1Sg !! %(0($24%!/()!F,024%!/(!0%(0&'&(#24!($&/O%'&04!

"@Ag! ! (@('$)4 !

"#Eg! ! *"-'",*& )

"SPJ7g ! 04'$,%2&'&(#24!&#2(%'(/&4!(#2%(!%(250*)4!(#/4$),.'M2&04!6!P4)+&!

"\7SKg ! *"65+5>'( D+5&#$"3),5>C(*E)&*F9$&*6)<5&)#&'"+C5&#)

1,?g! ! F%,+'(#24!/(!*#&8#!,!,#25+(#4 )

10g! ! F%,+'(#24!0%&.2,)&>,?)(!
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10S#g! ! %(0($24%!#(4#,2,)!/(!10! !

1GBg! ! ,/'&#&.2%,0&8#!/(!,)&'(#24.!6!/%4+,.!C9\BD! !

PBPg! ! $%42(5#,!/(!),!0M$.&/(!)(#2&:&%,)! !

P1Hg! ! $%42(5#,!:(%/(!F)*4%(.0(#2(! !

+$g! ! +)&04$%42(5#,!

EAg! ! E4%,f.!

a3 cb<H.g! $,%250*),.!.&'&),%(.!,!:&%*.!$,%,!E($,2&2&.!3! !

a30B+g! ,#25+(#4!/()! ,5&*!/()!:&%*.!/(!),!E($,2&2&.!3!

a3(B+g! ! ,#25+(#4!(!/()!:&%*.!/(!),!E($,2&2&.!3!

a3.B+g ! ,#25+(#4!/(!.*$(%F&0&(!/()!:&%*.!/(!),!E($,2&2&.!3!

a3bg! ! :&%*.!/(!),!E($,2&2&.!3!

a77g ! ! 0,%0&#4',!E($,240()*),%!

a7bg ! ! :&%*.!/(!),!E($,2&2&.!7!

a"Tg ! ! 0O)*),.!('?%&4#,%&,.!/(!%&N8#!E*',#4! !

a1; cWg! F,024%!#*0)(,%!/(!E($,240&24cW! !

aJbg!! ! :&%*.!/(!&#'*#4/(F&0&(#0&,!E*',#, !

a<Bg! ! ,#25+(#4.!)(*040&2,%&4.!E*',#4. !

aH\Pg !! $%42(4+)&0,#4!/(!E($,%M#!.*)F,24! !

JGg!! ! &#2%,/O%'&0,!

J1;g! ! &#2(%F(%8#!

JJ\g! ! .(0*(#0&,!&#'*#4(.2&'*),24%&, )

J+.g! ! &#'*#4+)4?*)&#,. !

J<g! ! &#2(%)(*-*&#,.!

JRg! ! &#2%,'*.0*),%!

JR7g! ! 5#/&0(!/(! ',.,!04%$4%,) !

<g! ! $%42(5#,!/(!.*$(%F&0&(!/()!a3b!('&3*)

<3g!! ! )&#F40&24.!3!

<K7g! ! )&#F40&24!K!0&2428d&04!

<KSg! ! %(+&4#(.!2(%'&#,)(.!%($(2&2&:,.!),%+,.! !

<b.g! ! )(#2&:&%*.!

Rg! ! $%42(5#,!/(!.*$(%F&0&(!/()!a3b!>$66(*!

RBHTg!! $%42(5#,!-*&#,.,!,02&:,/,!$4%! '&28+(#4. ! !

R73g! ! ! ?,#04!/(!0O)*),.!',(.2%4 ! !

Ra7g! ! ! 04'$)(@4!',64%!/(!E&.2404'$,2&?&)&/,/!!

'&#Ag!! ! '&#*24. !

RIJg! ! '*)2&$)&0&/,/!/(!&#F(00&8#!
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RH<g! ! '4#4F4.F4%&)!)5$&/4!

R\g ! ! (.$(02%4.04$5,!/(!',.,. !

Rb3g!! ! >9(#$%*+$,9('&):56@)

;1 cnog!! F,024%!#*0)(,%!no!

;Tg ! ! 0O)*),!"'#9&'()G$((*&))

;KBg! ! "'"5C'&#$,(*)#&',G$"3)'"'(@+$+!!

;K7Hg !! $4)&$O$2&/4!042%,#.$4%2,/4%!/(!.4/&4!2,*%404),24!

;97g ! ! ,#M)4+4!/(!#*0)(82&/4 !

IR\g ! ! 4%+,#&>,0&8#!'*#/&,)!/(!),!.,)*/ !

IS1g ! ! ',%04!,?&(%24!/(!)(02*%,! !

HBRH.g! $,2%4#(.!'4)(0*),%(.!,.40&,/4.!,!$,28+(#4. ! !

H"Pg!! ! $4)&(2&)(#+)&04)!

H"Jg! ! $4)&(2&)(#&'&#,!

HI<g ! ! $%42(5#,!$4)&'(%,.,!)(#2&:&%,)! !

HHS.g! ! %(0($24%(.!/(!%(04#40&'&(#24!/(!$,2%4#(.!

HKRg! ! '4/&F&0,0&4#(.!$4.2c2%,/*00&4#,)(.!

S7<g! ! )(#2&:&%*.!04#!0,$,0&/,/!/(! %($)&0,0&8#! !

S"g! ! %(250*)4!(#/4$),.'M2&04!

%$'g!! ! %(:4)*0&4#(.!$4%!'&#*24! !

SS"g! ! ! ()('(#24!/(!%(.$*(.2,!,!S(: ! !

\g! ! ! $%42(5#,!/(!.*$(%F&0&(!/()!a3b!+>'(( )

\BS\ c74b cUg!+*%*&*)',9#*)&*+C$&'#5&@)+@"6&5>*),5&5"'%$&9+)H)

\"7g ! ! 0%4',24+%,F5,!/(!(d0)*.&8#!$4%!2,',N4!!

\13g! ! ! .*(%4!F(2,)!?4:&#4! !

\1Rg! ! ! '(/&4!/(!0*)2&:4!)&?%(!/(!.*(%4 ! !

\P"g ! ! (d$%(.&8#!(.2,?)(!/(!+(#(. !

\J;g ! ! :(024%!,*24c&#,02&:,#2(! !

\bXVg! ! +$>$'")%$&9+!XV!

KBg!! ! 2('$(%,2*%,!,'?&(#2( ! !

KB<";.g ! #&'"+,&$C#$5")',#$%'#5&D($G*)*<<*,#5&)"9,(*'+*+)

K3g!! ! 2*?(%0*)4.&.!

K3Hg! ! #'#'):$"6$"3)C&5#*$")

K7Sg! ! %(0($ 24%!/(!0O)*),.!K!

K"Rg! ! '&0%4.04$5,!()(02%8#&0,!/(!2%,#.'&.&8#!!

KP"g! ! (d$%(.&8#!2%,#.&(#2(!/(!+(#(. ! !
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K<Sg! ! %(0($24%!2&$4!K4))!

KRg! ! 2%,#.c'('?%,#, !

K;1g ! ! F,024%!/(!#(0%4.&.!2*'4%,)!

9Jg! ! *#&/,/(.!&#2(%#,0&4#,)(. !

b"SIg! ! 0O)*),.!/(!'4#4!:(%/(!,F%&0,#4 ! !

b<H.g! ! $,%250*),.!.&'&),%(.!,!:&%*.!!

b\bg! ! ! :&%*.!/(!),!(.24',2&2&.!:(.&0*),%! !

p73g! !! ?,#04!/(!0O)*),.!/(!2%,?,@4 ! !

pHS"g! ! ()('(#2 4! %(+*),24%&4! $4.2c2%,#0%&$0&4#,)! /()! :&%*.! /(! ),! E($,2&2&.! /(!

p 44/0E*0e !

k1;g ! ! I$",)<$"3*&)"9,(*'+*+ )

!

!
!
!
!
!
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! "# !

ECIHKCA= !
!

<,! E($,2&2&.!3!(.!*#,!&#F(00&8#!E($M2&0,!$42(#0&,)'(#2(!'4%2,)!0,*.,/,!$4%!()!:&%*.!

/(!),! E($,2&2&.!3!Ca3bDA!Bq#!E46!(#!/5,=!04#.2&2*6(!*#!&'$4%2,#2(!$%4?)(',!/(!.,)*/!,!

#&:()!'*#/&,)=!,F(02,#/4!,!'M.!/(!Z^V!'&))4#(.!/(!$(%.4#,.A!B)!&+*,)!-*(!$,%,!'*0E,.!

42%,.!(#F(%'(/,/(.!&#F(00&4.,.=!),!:,0*#,0&8#!/(.('$(N,!*#!$,$()!0),:(!(#!()!04#2%4)!

/(!(.2,!(#F(%'(/,/A!")!$%&#0&$,)!,#25+(#4!/(!(.2(!:&%*.!6!/(! ',64%!&'$4%2,#0&,!(#!),!

&#/*00&8#!/(!$%42(00&8#=!(.!.*!,#25+(#4!/(!.*$(%F&0&(!Ca3.B+DA!"#!),!#,2*%,)(>,=!(.2(!

,#25+(#4!(.2M!04'$*(.24!$4%!2%(.!$%42(5#,.!/(!),!(#:4)2*%,!/()!a3b!-*(!.(!.&#2(2&>,#!

'(/&,#2(!()!*.4!,)2(%#,2&:4!/(!2%(.!04/4#(.!/(!&#&0& 4!6!*#!q#&04!04/8#!+#5C=!+(#(%,#/4!

,.5!2%(.!+)&04$%42(5#,.! /(! /&F(%(#2(.!2,',N4.!/(#4'&#,/,.! \!C J>'(( D=!R!C4$66(*D!6!<!

CK'&3* DA!".2,.!$%42(5#,.!#4!.4)4!.(!&#04%$4%,#!(#!),!(#:4)2*%,!/(!)4.! :&%&4#(.=!.&#4!-*(= !

,/('M. =!2&(#(#!),!0,$,0&/,/!/(!,*24(#.,'?),%.(!F4%',#/4!(.2%*02*%,.! :,05,.!)),',/,.!

$,%250*),.!$.(*/4:&%,)(.!Cb<H.=!1$&9+D($G*)L'&#$,(*+DA!".2,. !&'&2,#!),!04#F4%',0&8#!/()!

:&%*.!#,2&:4=! $(%4! 0,%(0(#! /()! +(#4',! :&%,)=! )4! -*(! ),.! 04#:&(%2(#! (#! (d0()(#2(.!

0,#/&/,24. ! :,0*#,)(.A ! "#! ),! ,02*,)&/,/=! ),.! :,0*#,.! $,%,! E($,2&2&.! 3! -*(! .( !

04'(%0&,)&>,#!(#!<,2&#4,'O%&0,!6!(#!+%,#!$,%2(! /()! '*#/4! .4#! :,0*#,.! /(! .(+*#/,!

+(#(%,0&8#=! $%4/*0&/,.! '(/&,#2(! 2(0#4)4+5,! /(! BG;! %(04'?&#,#2(! (#! )(:,/*%,.=!

(d$%(.,#/4! .4)4! ),!$%42(5#,! /(! .*$(%F&0&(! \! (#! .*!F4%',!#4!+)&04.&),/,A! \&!?&(#! (.2,!

:,0*#,!E,! /('4.2%,/4! .(%!(F&0,>!6! .(+*%,=! ,)%(/(/4%!/(! *#!WVr! /(! ),!$4?),0&8#!#4!

)4+%,!/(.,%%4)),%!*#,!%(.$*(.2,!&#'*#(!$%42(024%,!4!.4)4!'*(.2%,!#&:()(.!'*6!?,@4.!/(!

,#2&0*(%$4.!,#2&ca3b!)*(+4!/(!),!:,0* #,0&8#A!"d&.2(!E46!(#!/5,!*#,!:,0*#,!/(!2(%0(%,!

+(#(%,0&8#! $,%,! E($,2&2&.! 3=! ,! ?,.(! /(! b<H.! 04'$*(.2, .! $4%! ),.! 2%(.! $%42(5#,.! /(!

.*$(%F&0&(!/()!a3b!(#!.* .! F4%',.! +)&04.&),/,. =!(d$%(.,/,.!(#!0O)*),.!/(!','5F(%4.A!\(!

E,! %($4%2,/4! -*(! (.2,! :,0*#,! (.! 0,$,>! /(! 4F%(0(%! $%42(00&8#! ,! &#/&:&/*4.!

&#'*#404'$(2(2(#2(.!#4!%(.$4#/(/4%(.! ,! ),.! :,0*#,.! /( ! .(+*#/,!+(#(%,0&8#!6! /(!

&#/*0&%! *#,! %(.$*(.2,! &#'*#(! '(@4%,/,! (#! $(%.4#,.! &#'*#4 /($%&'&/,.A! "#! (.2(!

2%,?,@4=!.(!/(.0%&?(!()!/(.,%%4))4!/(!)5#(,.!0()*),%(.!7aI cTW!6!a"TUYZ!%(04'?&#,#2(.!
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)4.!,/*)24.!&#F(02,/4.! .4#!0,$,0(.!/(!%(.4):(%! (.$4#2M#(,'(#2( !),!&#F(00&8#=!(#!#&N4.!
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E($,240&24.=!.(!04#40(!04'4!F&?%4.&.!E($M2&0,=! '&(#2%,.! -*(! ),! (2,$,! 'M.! ,:,#>,/,!

C)),',/,!0&%%4.&.!E($M2&0,D!.(!0,%,02(%&>,!$4%!),!/&.24%.&8#!/(!),!,%-*&2(02*%,!E($M2&0,!6!
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04#2%,&#/&0,0&4#(.=! ,.5!04'4!()(:,/4.!04.24 .=!-*(! )&'&2, #! .*!*.4A!B/('M.=!.4)4!*#,!

'&#4%5,! /(! $,0&(#2(.! C,$%4d&',/,'(#2(! ()! U^rD! /(.,%%4)),! *#,! %(.$*(.2,! &#'*#(!
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2%,2,'&(#24!CP%&''!6!04)A=!UVWWL!K,#!6!04)A=!UVW]DA!

!

O=R=Q=!!B.4"0"( *%'+!('!)$! &%$.+1%"-&$+$!%'7'%+$!7"%$)=!

<4.!,#M)4+4.!/(!#*0)(82&/4. !,02q,#!.4?%(!),!F*#0&8#!2%,#.0%&$2,.,!%(:(%.,!/(!),!

$4)&'(%, .,!/()!a3b!6= !$4%!)4!2,#24=!&#2(%F&(%(#!04#!),!.5#2(.&.!/()!BG;!:&%,)A!")!2%,2,'&(#24!

%,)(#2&>,!),!%($)&0,0&8#!/()!:&%*.=!$(%4!#4!$%4:40,!.*!()&'&#,0&8#!/()!4%+,#&.'4=!$4%!)4!

-*(!(.!#(0(.,%&4!,/'&#&.2%,%)4!/*%,#2(!24/,!),!:&/, !/()!$,0&(#2( A!<4.!;97 .! ,$%4?,/4.!

$,%,!()!2%,2,'&(#24!/()!a3b!.(!/&:&/(#!(#!2%(.!+%*$4.g! CWD!<c#*0)(8.&/4.=!-*(!&#0)*6(#!

),'&:*/&#,! 6! 2()?&:*/&#,=! CUD! F4.F4#,24.! ,050)&04.=! &#0)*&/4.! 2(#4F4:&%! 6! ,/(F4:&%! 6!CZD!

,#M)4+4.!/(!/(.4d&+*,#4.&#,=!/4#/(!.(!(#0*(#2%,!() !(#2(0,:&%!CP(%)&0E=!UVWZDA!!

<4.!;97.!.(!,/'&#&.2%,#!$4%!:5,!4%,)!6!.4#!'*6!?&(#!24)(%,/4.!C Q,F%&!6!<4e=!UVWVDA!

9#,!/(!),.!$%&#0&$,)(.!$%(40*$,0&4#(.!/()!2%,2,'&(#2 4!,!),%+4!$),>4!04#!;97. =!(.!),!



! ! 9+,$-&0(():+!

! #%!

.()(00&8#!/(!'*2,#2(.!%(.&.2(#2(.!,!,#2&:&%,)(.A !<,.!'*2,0&4#(.!.*()(#!.(%!.*.2&2*0&4#(.!

( #!)4.!+(#(.!/(!),!$4)&'(%,.,!6!/(! ),!(#:4)2*%,!:&%,)!CP%&''!6!04)A=!UVWWD=!6!04#2%&?*6(#!

.&+#&F&0,2&:,'(#2(! ,! ),!(:,.&8# ! /()! .&.2(',!&#'*#4)8+&04! ,)!%(/*0&%!),! ,F&#&/,/ ! /(! )4.!

,#2&0*(%$4.!,#2&ca3b! Ct4*! 6!04)A=!UVWXDA!

!

O=W=! F$1,.$1"d.= !

<4.!2%,2,'&(#24.! ,02*,)(.!$,%,! ),!E($,2&2&.!3! 0%8#&0,!%,)(#2&>,#! ),!$%4+%(.&8#! ,!

0&%%4.&.=!%(/*0(#!),!&#0&/(#0&,!/()!0M#0(%!/(!E5+,/4!6!$%4)4#+,#!),!.*$(%:&:(#0&,A!\&#!

('?,%+4= !#&#+*#,!/(!),.!2(%,$&,. !,02*,)(. !(.!(F&0,>!04#2%,!),!F4%',!%($)&0,2&:,!/()!:&%*.=!

%($%(.(#2,/,!$4%!()! BG;000 !CBG;!0&%0*),%!04:,)(#2('(#2(!0(%%,/4D=!-*(!04#2%&?*6(!,!

),!$(%.&.2(#0&,!/()!:&%*.!(#!()!4%+,#&.'4A!<,!F,)2,!/(!0,$, 0&/,/!/()!.&.2(',!&#'*#4)8+&04!

$,%,!()&'&#,%!(.2,!F4%',!(.2,?)(!/() !+(#4',!/() !:&%*.!%($%(.(#2,!42%,!/(!),.!0,*.,.!/()!

(.2,?)(0&'&(#24!/(! &#F(00&8#!0%8#&0,!$4%!a3b A!!

H4%!)4!2,#24=!/(?&/4!,!-*(!(#!),!,02* , )&/,/!#4!(d&.2(!*#!2%,2,'&(#24!-*(!$(%'&2,!),!

04'$)(2,! ()&'&#,0&8#!/()! :&%*.=!),! :,0*#,0&8#!%($%(.(#2,! ),! (.2%,2(+&,! 'M.! (F(02&:,!6!

(04#8 '&0,! $,%,! (:&2,%! ),! $%4$,+,0&8#! /()! a3bA!74'4! .(! '(#0&4#8=! ),! (/,/! /(! ),!

&#F(00&8#!$4%!a3b!(.!0%*0&,)!$,%,!/(2(%'&#,%!()!%&(.+4!/(!0%4#&0&/,/A!<,.!$(%.4#,.!-*(!

04#2%,(#! ),! &#F(00&8#! $4%!a3b ! (#! ),! &#F,#0&,=!2&(#(#! *#! ',64%! %&(.+4! /(! /(.,%%4)),%!

0&%%4.&.!E($M2&0,!6!0,%0&#4',!E($,240()*),%!/*%,#2(!.*!:&/,=!$4%!)4!-*(!:,0*#,%!,!)4.!

#&N4.! 6! (.$(0&,)'(#2(! ,! )4. ! %(0&O#!#,0&/4. =!(.! ),! '(@4%! ',#(%,! /(! 04#2%4),%! ),!

2%,#.'&.&8#! /()! :&%*.!C7E(#=!UVVYDA!H4%!(.2(! '42&:4=! ( #!WYYU=!),! IR\!%(04'(#/8! ),!

:,0*#,0&8#! *#&:(%.,)!04#2%,! ()!a3b! (# !#&N4.!6!%(0&O#!#,0&/4.A!"# ! ()! ,N4 !UVW^=!W]X!

$,5.(.!&#2%4/*@(%4#!:,0*#,.!$(#2,:,)(#2(.!4!E(d,:,)(#2(.!-*(!04#2&(#(#!()! ,#25+(#4!

/(!.*$(%F&0&(!/()!a3b =!,/'&#&.2%,/,.!(#!Z!/4.&.A!<,!04?(%2*%,!+)4?,)!04#!(.2(!2&$4!/(!

:,0*#,0&8# ! (#! %(0&O#! #,0&/4.! (.! /()! ]Xr=! $(%4! .4)4! /()! ZYr! (#! $,5.(.! 04#! ,)2,!

$%(:,)(#0&,!/(!&#F(00&4#(.!$4%!a3b!CP(%)&0E=!UVW`L!IR\=!UVW`DA!<,!&#'*#&/,/!4?2(#&/,!

04#!),!:,0*#,0&8#!#(4#,2,)!.(!$&(%/(!(#2%(!W^!6!W]!,N4.!/(.$*O.!/(!) ,!&#'*#&>,0&8#!

C<*!6!04)A=!UVV]D=!$(%4!.(!/(.,%%4)),!*#,!%(.$*(.2,!&#'*#(!%M$&/,!0*,#/4!.(!,/'&#&.2%,!

*#!%(F*(%>4!4!F%(#2(!,!),!(d$4.&0&8#!,)!a3b !Ck,#(22&!6!04)A=!UVV]DA!

"#! ),! ,02*,)&/,/=! )4.!4?@(2&:4.! /(! :,0*#,0&8#! /(! ) ,! IR\ !&#0)*6(#!,)0,#>,%!*#,!

04?(%2*%,!/()!YVr!/(!:,0*#,/4.!04#2%,!()! a3b !6!)4+%,%!*#,!%(/*00&8#!/(!),!$%(:,)(#0&,!

/()! :&%*.!(#!#&N4.!'(#4%(.!/(!^!,N4.!,)!V=Wr A!74'4!.(! :(%M!(#!.(00&4#(.!$4.2(%&4%(.=!

(#!),! ,02*,)&/,/!04#2,'4.!04#!:,0*#,.! (F&0,0(.!6! .(+*%,.! -*(!$(%'&2(#!04#2%4),%!),!

$%4$,+,0&8#!/()!a3b!C P(%)&0E=!UVWZDA!

!



!

! #&!

!
!
!
!

1!$'/*&,*2.*
+,-.#!#!/*0*

!



! ! 9+,$-&0(():+!

! #' !

Q=! FBEHI!>C!MD!PC#DGBGBI!6=!
!

")! :&%*.! /(! ),! E($,2&2&.! 3! Ca3bD! $(%2(#(0(! ,! ),! F,'&)&,!a($,/#,:&%&/,(A! <4.!

'&('?%4.! /(! (.2,! F,'&)&,! .4# ! $(-*(N4. ! :&%*.! (#:*()24.! 04# ! +(#4',! /(! BG;!

$,%0&,)'(#2(!/4?)(!E(?%, =!E($,242%8$&04.!6!04#!*#!(.2%(0E4!%,#+4!/(!E4.$(/,/4%A!B!.*!

:(>=!(.2,!F,'&)&,!(.2 M!/&:&/&/,!(#!/4.!+O#(%4. g!B:&E($,/#,:&%*.=!-*(!&#F(02,!),.! ,:(.!

C04'4!$,24.!6!+,#.4.D=!6!I%2E4E($,/#,:&%*. !C/4#/(!()!a3b!(.!()!:&%*.!'4/()4D=!-*(!

&#F(02,! ','5F(%4. ! C04'4! E*',#4.=! +4%&),.! 6! 0E&'$,#0O. D!C\((+(%! 6! R,.4#! UVVV L!

UVWD̂A!!

!
Q=O=! C+&%,1&,%$!(')!P6F=!
!

<4.! :&%&4#(.! /()! a3b ! .4#!$,%250*),.! /(!XU!#'! /(! /&M'(2%4=!04#! *#,! (#:4)2*%,!

(d2(%#,!-*(!04#2&(#(!2%(.!+)&04$%42(5#,.!/(!.*$(%F&0&(!%(),0&4#,/,.=!$4%!/(#2%4!/(!),!0*,)!

.(!(#0*(#2%,!),!#*0)(40M$.&/(!:&%,)A!<,!0M$.&/(!04#2&(#(!(#!.*!&#2(%&4%!()!+(#4',!:&%,)=!

*#!BG;!0&%0*),%!%(),@,/4!/(!Z=U!e?!CBG;0%D=!$,%0&,)'(#2(!/4?)(!E(?%,!C04#.&.2(!(#!*#,!

E(?%,!#(+,2&:,! (#2(%,!6!*#,!E(?%,!$4.&2&:,!&#04'$)(2,D!6! ),!$4)&'(%,.,! :&%,)!CK4#+!6!

S(:&))=! UVW[D! C1&+*%,! ZDA!B/('M.! /(! )4.! :&%&4#(.=! ),.! 0O)*),.! &#F(02,/,.! $4%! ( )! a3b!

$%4/*0(#! U! $,%250*),.! .*?:&%,)(.! /&F(%(#2(.g! (.F(%,.! 6! F&),'(#24. A!".2,.! $,%250*),.!

04#.2&2*6(#!()!,#25+(#4!/(!.*$(%F&0&(!Ca3.B+D!/()!a3b=!6!(.2M#!04'$*(.2,. !q#&0,'(#2( !

$4%!),.!+)&04$%42(5#,.!/(!),!(#:4)2*%,!6!$4%!)5$&/4.!/(%&:,/4.!/(!'('?%,#,.!&#2(%#,.!/()!

E*O.$(/ !CP)(?(!6!3%('(%=!UVWZDA!74'4! .(! :(%M! 'M.! ,/(),#2(=! (.2,.!$,%250*),.! .4#!

.(0%(2,/,. !(#!+%,#!(d0(.4!%(.$(024!,!)4.!:&%&4#(.!&#F(00&4.4.!6!,02q,#!04'4 !*# !.(N*()4!

$,%,!(#+,N,%!,)!.&.2(',!&#'*#(!/()!E*O.$(/!C1&+*%,!Z DA!

!

"#$%&'!?)!*#'$&'1'!4+@%41A,#.8!24!3'+!5'&,B.%3'+!6#&'34+!C!+%- 6#&'34+!243!9:; )!
9E('F%"$8),(-(+","$,& $4&%%#+L&%$A$+)1D>$?H?H=D$

$ $



! ! 9+,$-&0(():+!

! #( !

Q=Q=! T'.*;$! :!-%*(,1&*+!8e."1*+! (')!P6F =!
!

")!+(#4',! /()!a3b !/(!Z=U!e?!(.!()! 'M.!$(-*(N4!(#2%(!)4.!:&%*.!/(!BG;=!6 !. (!

(#0*(#2%,!,)2,'(#2(!04'$,02,/4 A!74#2&(#(!0*,2%4!',%04.!,?&(%24.!/(!)(02*%,!CIS1.D!

.*$(%$*(.24.!C /(#4'&#,/4.!H=!\=!7 =!6!jD=!-*(!.4#!2%,/*0&/4.!(#!.&(2(! $%42(5#,.!C1&+*%,!

XDA!")! IS1 cH! 04/&F&0,! ),! $4)&'(%,.,! :&%,)=! ),! 0*,)! $4.((! ,02&:&/,/ ! $4)&'(%,.,=!

2%,#.0%&$2,.,!%(:(%.,!6!BS;, ., !a! C%&?4#*0)(,.,D!CK4#+!6!S(:&))=!UVW[DA!")!IS1 c\! (.2M!

/&:&/&/4!(#!2%(.!/4'&#&4.!6!04/&F&0,!),.!2%(.!$%42(5#,.!/(!.*$(%F&0&(!/()!a3b!-*(!F4%',#!

$,%2(!/(!),!(#:4)2*%,!:&%,)A!".2,.!$%42(5#,.!.(!/(#4'&#,#!\!C 04'$*(.2,!$4%!()!/4'&#&4!

\ D=!R!C04'$*(.2,!$4%!)4.!/4'&#&4.!\!6!$%(\U D!6!<!C04'$*(.2,!$4%! )4.!/4'&#&4. !\=!$%(\U!

6!$%(\WD!%(.$(02&:,'(#2(=!6!%($%(.(#2,#!()!$%&#0&$,)!,#25+(#4!%(04#40&/4!$4%!()!.&.2(',!

&#'*#( !C1&+*%,!ZDA!<,!$%42(5#,!\!04#.2&2*6(!()!04'$4#(#2(!$%&#0&$,)!/(!),!(#:4)2*%, !:&%,)!

6! 04#.2,! /(! X! .(+'(#24.! 2%,#.'('?%,#,=! 04#! *#! (55C! ,#2&+O#&04! (d$*(.24! (#! ),!

.*$(%F&0&(! /(! ),.! $,%250*),.! :&%,)(.! 6! .*?:&%,)(. =!/4#/(! .(! ,04'4/, ! ()! /(2(%'&#,#2( !

,#2&+O#&04! 04#F4%',0&4#,)!$A! <,! $%42(5#,! R! $4.(( =! $%&#0&$,)'(#2(=! F*#0&4#(.!

(.2%*02*%,)(.A!H4%!.*!$,%2(=!<!(.! (.(#0&,)!$,%,!),!*#&8#!/()! :& %*.!04#!()!E($,240&24!6=!

,/('M.=!$,%2&0&$,!(#!()!(#.,'?),/4!6!)&?(%,0&8#!/(!)4.!:&%&4#(. !C3%*..=!UVVL̀!P)(?(!6!

3%('(%=!UVWZDA!74'4!.(!:(%M!'M.!,/(),#2(=!(.2,.!2%(.!$%42(5#,.!.4)4 !/&F&%&(%(#!(#2%(!.5!

$4%! ),! (d2(#.&8#! /(! .*! /4'&#&4! ; c2(%'&#,)A! ")! IS1 c7!04/&F&0,! ),! $%42(5#,!,5&*! /(! ),!

0M$.&/(!:&%,)!Ca30B+D!6!*#,!.(0*(#0&,!,/&0&4#,)!/(#4'&#,/,!$%( c,5&*=!-*(!04#2&(#(!*#!

$O$2&/4! #(0(.,%&4! $,%,! ),!2%,#.)40,0&8#! (#! ()! %(250*)4! (#/4$),.'M2&04 ! CS"D! CH%,#+(=!

UVWUL!3)4#/42!6!04)A=!UVW[DA!<,!(d$%(.&8#!/(!(.2,.!.(0*(#0&,. !04#/*0(= !,/('M. =!,!),!

.5#2(.&.! 6! .(0%(0&8#! /(! *#,! $%42(5#,! ,5&*! #4! (.2%*02*%,)! /(#4'&#,/,! a3(B+A! ".2,!

$%42(5#,=!-*(! #4! (.! (.(#0&,) ! $,%,! ()! 0&0)4! /(! :&/, ! :&%,)=! (.! '*6! &'$4%2,#2(! $,%,! ()!

(.2,?)(0&'&(#24!/(!),!0%4#&0&/,/!6!), !$,24+(#&,!CP(%)&0E=!UVWZL!\((+(%!6!R,.4#=!UVW^DA!

H4%!q)2&'4=!()!IS1 cj!04/&F&0,!),!$%42(5#,!'*)2&F*#0&4#,)!j=! -*(!.(!E,!/('4.2%,/4!-*(!(.!

(.(#0 &,)! $,%,! ),!%($)&0,0&8#! /()! a3b=!()! (.2,?)(0&'&(#24! /(! ),!&#F(00&8#!0%8#&0,!6! .*!

$%4+%(.&8#!E,0&,!a77!CT(m=!UVWWL!\((+(%!6!\4E# =!UVWXDA!"#!(.2(!.(#2&/4=!),!$%42(5#,!

j! $%4'*(:(!),!$%4+%(.&8#!/()!0&0)4!0()*),%!(!&#,02&:,!+(#(. !%(+*),/4%(.!/( )!0%(0&'&(#24A!!

")!+(#4', !/()!a3b =!04#2&(#(=!,/('M.= !0*,2%4!$%4'424%(.!CH%(7f7=!\W=!\U!6!jD=!

/4.!%(+&4#(.! * "-'",*& +!C="-. !6!="-H D!6!/4.!%($(2&0&4#(.!/&%(02,.!CGSW!6!GSUDA!<,.!

%(+&4#(.! $%4'424%,.! 6!* "-'",*& +! 04#2&(#(#! .&2&4.! /(! *#&8#! $,%,! F,024%(.! /(!

2%,#.0%&$0&8#!*?&0*4.!6f4!(.$(05F&04.!/()!E5+,/4! CP&.E!6!04)A=!UVW^D!C1&+*%,!XDA!

! !



! ! 9+,$-&0(():+!

! #) !

!

"#$%&'!D)!E4081'!243!9:;)! M1$'&*)8"$+)*#."$,&$F*"$8)1N+F1"$,&$OGP$+(%+F1"%>$
/"%+("18&*.&$,)21&$L&2%">$,&$Q>?$R2$,&$1)*'(.F,D$GF%"*.&$1"$%&/1(+"+(3*$0(%"1>$&1$OGP$
+(%+F1"%$%&1"B",)$#&$%&/"%"$&*$F*$OGP$+(%+F1"%$+)0"1&*.&8&*.&$+&%%",)$9OGP+++=D$M1$
OGP+++$&#$F*$8(*($+%)8)#)8" $KF&$#(%0&$+)8)$8)1,&$/"%"$1"$.%"*#+%(/+(3*$0(%"1>$
'&*&%"*,)$+(*+)$OSP8$/%(*+(/"1&#$KF&$.(&*&*$F*$."8"T)$,&$Q>U>$?>V>$?>I$A$H>W$R2>$
%&#/&+.(0"8&*.&D$O,&8X# >$ +F&*."$ +)*$ ,)#$ %&'()*&#$! "#$"%!&'( )*"#+( ,( *"#-./(
+1"0&#$/"%"$1"$&Y/%&#(3*$,&$1"#$,(-&%&*.&#$/%).&J*"#$0(%"1&#D$E(*"18&*.&>$&1$'&*)8"$
+F&*."$+)*$,)#$%&/&.(+()*&#$,(%&+."#$901+(,(01- .2(9E('F%"$8),(-(+","$,&$ Z(#L$A$
+)1D>$?HIU=D!!
!

Q=R=! 3"1)*!('!%'-)"1$1"d.!(')!P6F= !
!

")!0&0)4!/(!%($)&0,0&8#!/()!a3b!$*(/(!/&:&/&%.(!(#!/4.! (2,$,.A!<,!$%&'(%,!$,%2(=!

04#.2,! /( !),!*#&8#!/(!)4.! :&%&4#(.! ,!),! '('?%,#,! /(! )4.!E($,240&24.!,!2%,:O.!/(! .*.!

$%42(5#,.! /( ! (#:4)2*%,=!()! &#+%(.4! 6!2%,#.$4%2(! 0&24.8)&04! /(! ),.! $,%250*),.! ,)! #q0)(4!

0()*),%! 6=! F&#,)'(#2(=! ),! F4%',0&8#! /()! BG;000 ! /(#2%4! /()! E($,240&24! &#F(02,/4A! <,!

.(+*#/,!(2,$, =!&'$)&0,!),!2%,#.0%&$0&8#!6!2%,/*00&8#!/(!+(#(.!(.$(05F&04.!/()!:&%*.=!),!

(#0,$.*),0&8#!/()!BS;!$%( c+(#8'&04=!),!2%,#.0%&$0&8#!&#:(%.,!6!),!.(0%(0&8#!/(!:&%&4#(.!

6!$,%250*),.!.*?:&%,)(.A!

")!&#+%(.4!/()!a3b !,!),.!0O)*),. !E($M2&0,.!/($(#/( =!(#!$%&'(%!)*+,%=!/(!*#,!*#&8# !

/(!?,@,!,F&#&/,/!04#!$%42(4+)&0,#4.!/(!E($,%M#!.*)F,24!CaH\P .D=!.(+*&/4!$4%!*#,!*#&8#!

/(! ,)2,! ,F&#&/,/! 04#! ()! %(0($24%! /()! :&%*.! Ca(%%.0E(%! 6! 04)A=! UVUVDA! <4.! a\HP . =!.4#!

+)&04$%42(5#,.!-*(!04#2&(#(#!*#,!4!'M.!0,/(#,.!/(!E($,%M#!.*)F,24! -*(!.(!(#0*(# 2%,#!

(#! ),!',2%&>!(d2%,0()*),%!/(!0,.&!24/,.!),.!0O)*),. A!")!a3b!&#2(%,02q,!.4)4!04#!)4. !a\HP .!

,)2,'(#2(!.*)F,2,/4 .! -*(!.(!(#0*(#2%,#!(#!),!.*$(%F&0&(!/(!)4.!E($,240&24.A!". 2,!*#&8#=!





! ! 9+,$-&0(():+!

! $+!

<*(+4!/(!),!*# &8#!,)!E($,240&24=!()!'(0,#&.'4!/(!&#2(%#,)&>,0&8#!/()!:&%*.!&'$)&0,!

*#! $%40(.4! /(! (#/40&24.&.! /($(#/&(#2(! /(! 0),2%&#,! Ca*,#+! 6! 04)A=! UVWUD! 6! 0,:(4)&#,!

CR,04:(&!6!04)A=!UVWVD=!,*#-*(!()! '(0,#&.'4 !,q# !#4!(.2M!04'$)(2,'(#2(!/&)*0&/,/4 A!

9#,! :(>! (#! ()!&#2(%&4%!/(! ),!0O)*),=! .(!$%4/*0(! ), !F*.&8#! /(! ),.!$%42(5#,.! /(! ),!

(#:4)2*%,!/()!a3b!04#!),! '('?%,#,! /(!),! :(.50*),!(#/4.4',) =!6!),!$,%250*),! :&%,)!(.!
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(.2%O.!CT,e&'&!6!04)A=!UVVVL!T&'*%,!6!04)A=!UVVUL!7E,#+!6!<(m&#=!UVV̀DA!

<,!%(.$*(.2,! &#'*#(!,/,$2,2&:, !.4)4!.(!,02&:,! )*(+4 !/()!%(04#40&'&(#24!/()!a3b !

$4%! $,%2(! / ()! .&.2(', ! &#'*#( ! &##,24A!7O)*),.! /(#/%52&0,.! 6! /(! T*$FF(%! ,02&:,/,.!

$%(.(#2,#!,#25+(#4.! /()! a3b !,!2%,:O.!/(!'4)O0*),.!Ra7!/(!0 ),.(!J!6!JJ!,!),.!0O)*),.!K!

7G]x! 6! 7GX x=! %(.$(02&:,'(#2(A! <,.! 0O)*),.! K! 0&2428d&0,.! 7G]x! ,02&:,/,.=! .4#! ),. !

$%&#0&$,)(.!0O)*),.!&'$)&0,/,.!(#!),!()&'&#,0&8#!/()! a3b =!6!)4!E,0(#!'(/&,#2( !*#!(F(024!

0&24)52&04! /&%(024!C&#/*0&(#/4! ),! ,$4$24.&.! /(! )4.! E($,240&24.! &#F(02,/4.D! 4!

&#/&%(02,'(#2(=!'(/&,#2(!),! .(0%(0&8#!/(!J 1; cl!6!K;1 clA!H4%!.*!$,%2(=!),.!0O)*),.!7GXx!

,02&:,/,.=!04),?4%,%M#!04#!),!$%4)&F(%,0&8#!6!/&F(%(#0&,0&8#!/(!),.!0O)*),. !3=!$%4/*024%,.!

/(!,#2&0*(%$4.!(.$(05F&04.!CR,&#&!6!3(%24)(22&=!UVVVL!R,&#&!6!04)A=!UVVVL!P*&/422&!6!7E&.,%&=!

UVVWL!3&(%'(%!6!04)A=!UVVZD!C1&+*%,!YDA!

! !



! ! 9+,$-&0(():+!

! $' !

!
"#$%&'!M)!=4+5%4+,'+!#01%04+!#00','+!C!'2'5,',#6'+!7&40,4!'3!9:;) !GF%"*.&$1"$
(*-&++(3*>$/".%)*&#$ 8)1&+F1"%&#$ "#)+(",)#$ "$ /".3'&*)#$ 9]Oc]# =$,&1$ 456$ #)*$
,&.&+.",)#$/)%$1"#$+N1F1"#$,&$1"$%&#/F&#."$(*8F*& $(**".">$(*+1F(,"#$1"#$+N1F1"#$,&$
aF/--&%>$8)*)+(.)# $A$ _G#>$KF&$+)*,F+&$ " $1"$ 1(2&%"+(3*$ ,&$ +(.)KF(*"#$ "*.(0(%"1&#>$
(*+1F(,)#$̂PE@i$&$jEP#D$M1$0(%F#$+)*.%"%%&#."$&#."$%&#/F&#."$(*(+("1$+)*$1"$&Y/%&#(3*$
,&$ #F$ /%)/()$ /%).&)8">$ /"%.(+F1"%8&*.&$ 45#O'>$KF&$ (8/1(+"$ 1"$ (*L(2(+(3*$ ,&$ 1"$
#&T"1(7"+(3*$0J"$̂ !S @?$A$1"$#)2%&/%),F++(3*$,&$1"$+(.)KF(*"$(*8F*)#F/%&#)%"$j!@IHD$
!"$%&#/F&#."$0J"$+N1F1"#$̂ $_G;k$#&$+)*#(,&%"$&1$/%(*+(/"1$8&+"*(#8)$&-&+.)%$/"%"$
1"$ &1(8(*"+(3*$ ,&$ 1"$ (*-&++(3*$ /)%$ 456>$ "F*KF&$ ).%)#$ 8&+"*(#8)#$ +)8)$ 1"$
+(.).)Y(+(,",$ +&1F1"%$ ,&/&*,(&*.&$ ,&$ "*.(+F&%/)#$ A$ 1"$ *&F.%"1(7"+(3*$ (*.%"+&1F1"%>$
."82(N*$&#.X*$(*0)1F+%",)#D$9E('F%"$8),(-(+","$,& $hF&*$A$+)1D>$?HI;=D$$
$

!

74'4!.(!'(#0&4#8=!),!()&'&#,0&8#!/()!a3b!2,'?&O#!/($(#/ (!/(!),!$%4/*00&8#!/(!

,#2&0*(%$4.A!G&F(%(#2(.! '(0,#&.'4.! /(! $%42(0 0&8#! /(! )4.! ,#2&0*(%$4.! ,#2&ca3b !

$(%'&2(#!)&'&2,%!),! $%4$,+,0&8#A!H4%!*#!),/4=!)4.!,#2&0*(%$4.!$%(:&(#(#!),!&#F(00&8#!C4!

%(c&#F(00&8#D!/(! E($,240&24.! '(/&,#2(! .*! *#&8#! ,! $,%250*),.! (#! 0&%0*),0&8#A! "#! (.2(!

.(#2&/4=!()!04'$4#(#2(!1,? !C/()!&#+)O.!M&'3>*"#)'"#$3*" D:$"6$"3D!/()!,#2&0*(%$4=!$*(/(!

?)4-*(,%!),!(#2%,/,!/()!a3b!,)!E($,240&24!&'$&/&(#/4!),!&#2(%,00&8#!(#2%(!()!.&2&4!/(!*#&8#!

/()! /4' &#&4!$%(\W!6! ()! ;K7HA!G()! '&.'4! '4/4=! )4.! ,#2&0*(%$4.!$*(/ (#!?)4-*(,%! ),!

&#2(%,00&8#!/(!?,@,!,F&#&/,/!(#2%(!()!/(2(%'&#,#2(!$!/()!a3.B+!04#!)4.!a\HP.=!$%(:&4!

,)!$%40(.4! /(! *#&8#!$%(\Wf;K7HA!".24.! (:(#24.!$*(/(#!&#2(%F(%&%!04#! ()!&#+%(.4! /()!

a3b!,!2%,:O.!/( !*#!&'$(/&'(#24!(.2O%&04!4!,)!&#/*0&%!*#!0,'?&4!04#F4%',0&4#,)!/(!),.!
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$%42(5#,.!/(!.*$(%F&0&(A!<4.!,#2&0*(%$4.!/&%&+&/4.!F%(#2(!,)!/4'&#&4!$%(\W=!.(!04#40(#!

04'4!,#2&0*(%$4.!#(*2%,)&>,#2(.=!6,!-*(!&'$&/(#!()!&#+%(.4!/()!:&%*.!,!),!0O)*),A! B!.*!

:(>=! )4. ! ,#2&0*(%$4.! $*(/(#! )&'&2,%! ),! &#F(00&8#! :&%,)!,! 2%,:O.! /(! .* ! 04'$4#(#2(! 10 !

C1%,+'(#24!7%&.2,)&>,?)(D! /(! ),! '4)O0*),=! )4! -*(! /,!04'4! %(.*)2,/4! ),! ,02&:,0&8#! /()!

.&.2(',! /()! 04'$)('(#24! C7G7 =! /()! &#+)O.!?5>C(*>*"# D6*C*"6*"#) ,@#5#5E$,$#@D=! ()!

,*'(#24! /(! ),! F,+40&24.&.! 6! ),! $%4'40&8#! /(! ),! 0&2424d&0&/,/! 0()*),%! /($(#/&(#2(! /(!

, #2&0*(%$4.!CBG77=!/()!&#+)O.!!"#$:56@D6*C*"6*"#),*((9('&),@#5#5E$,$#@D!Cp,%#(%!6!04)A=!

UVUVD!C1&+*%,!WV=!$,#()!.*$(%&4%DA!

!

!
"#$%&'! (N)! "%0.#/ 0! 24! 38+! '0,#.%4&58+! 7&40,4! '3! 9:;)! I=$ -)%8"+(3*$ ,&$
(*8F*)+)8/1&B)#$+)*$ /"%.J+F1"#$#F20(%"1&#$A$0(%()*&#D$?=$"*.(+F&%/)#$&#/&+J-(+)#$
+)*.%"$&1$,&.&%8(*"*.&$' $/F&,&*$/%&0&*(%$1"$F*(3*$,&1$456$"$4\]Z#D$Q=$"*.(+F&%/)#$
&#/&+J-(+)#$ ,&1$ ,)8(*()$ /%&\I$ /F&,&*$ (*L(2(%$ 1"$ F*(3*$ ,&1$456 $ "1$P^_]D $V=$
"*.(+F&%/)#$/F&,&*$F*(%#&$"1$45#O'$,&$1)#$0(%()*&#$/%&#&*.&$&*$1"$#F/&%-(+(&$,&$1)#$
L&/".)+(.)#>$ 1)$ KF&$ +)*,F+&$ "$ 1"$ OG__>$ A"$ #&"$ "$ .%"0N#$ ,&$ 1"$ "+.(0"+(3*$ ,&1$
+)8/1&8&*.)$)$,&$1"#$+N1F1"#$PaD!U=$"*.(+F&%/)#$."82(N*$/F&,&*$.%"*#/)%."%#&$"$
1)#$ L&/".)+(.)#$ "$ .%"0N#$ ,&1$ %&+&/.)%$*&)*"."1$ ,&$ E+$ 9E+S*=>$ *&F.%"1(7"*,)$ A$
21)KF&"*,)$1"$1(2&%"+(3*$,&$0(%()*&#$A$6!]# $(*.%"+&1F1"%&#D$9E(' F%"$8),(-(+","$,& $
e"%*&%$A$+)1D>$?H?H=D$

!
!
Q=X=Q=!B./'11"d.!1%d ."1$!-*%!P6F= !
!

<,!&#F(00&8#!0%8#&0,!$4%!a3b=!.(!0,%,02(%&>,!$4%!),!&'$4.&?&)&/,/!/(!+(#(%,%!*#,!

%(.$*(.2,! &#'*#(! ,/,$2,2&:,! 044%/&#,/,! 6! (F&0,>=! )4! -*(! /, ! 04'4! %(.*)2,/4! ),!

$(%.&.2(#0&,! :&%,)A!"#! (.2(! .(#2&/4=! /&:(%.4. ! F,024%(.! :&%4)8+&04.! 04#2%&?*6(#! 04#! ),!



! ! 9+,$-&0(():+!

! $) !

0%4#&0&/,/!/(!),!&#F(00&8#A!")!$%&#0&$,)!F,024%!(.2M!%(),0&4#,/4!04#!),!$%4/*00&8#!04#2&#*,!

/(!$,%250*),. !.*?:&%,)(.=!(#!04#0(#2%,0&4#(.!,)!'(#4.!U AVVV!:(0(.!.*$(%&4%(.!,! ), !/(!

)4.!:&%&4#(.!&#F(00&4.4.!C\E&=!UVWUDA!\(!E,!/('4.2%,/4!-*(!(.2,.!$,%250*),.!$%4 '*(:(#!

*#!(.2,/4!/(!,#(%+&,!/(!0O)*),.!K !C,+42,'&(#24!$%4:40,/4!$4%!),!,02&:,0&8#!04#.2,#2(!

/(!),.!:5,.!/(!.(N,)&>,0&8#! '(/&,/,.!$4%! () !%(0($24%!/(!0O)*),.!K D=!,/('M.!/(!,02*,%!

04'4!.(N*()4!$,%,!),!&#'*#&/,/!E*'4%,)!(.$(05F&0,!/()! a3b A!B!.*!:(> =!(.2,.! $,%250*),.!

$*(/(#!'4/*),%!/&%(02,'(#2(!),.!:5,.!/(!.(N,)&>,0&8#!/(!),!%(.$*(.2,!&#'*#(!&##,2,=!

&#0)*&/4!()!F,024%!#*0)(,%!C;1cnoD!6!),!$%42(5#,!-*&#,.,!,02&:,/,!$4%!'&28+(#4.!CRBHTD=!

-*( ! .*$%&'(#! ,! 0&24-*&#,.!&#F),',24%&,.! 6! ),! 2%,#.0%&$0&8#! /(! +(#(.! (.2&'*),/4.! $4%!

J1;.A! !

!

!
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!
!
!
!
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R=! KLESLTUACIBI!>CM! P6F !J!IHI!#DEG@3HMDI!IH6FBEDMCI =!CV#ECIBNA !

CA!IBIGCKDI!PCGCENMLTLI= !

!

R=O=! #%*&'f.$+!('!)$!'.7*)&,%$!(')!P6F =!

74'4! .(! '(#0&4#8!(#! .(00&4#(.! ,#2(%&4%(.=!( )!$%&#0&$,)! ,#25+(#4! /()! a3b !6! ()!

'M.!&'$4%2,#2(!(#!),!&#/*00&8#!/(!*#,!%(.$*(.2,!&#'*#( !$%42(024%,=!(.!()!,#25+(#4!/(!

.*$(%F&0&(!Ca3.B+DA!"#!),!#,2*%,)(>,=!()!a3.B+!(.2M!04'$*(.24!$4%!2%(.!$%42(5#,.!-*(!

04'$4#(# !),!(#:4)2*%,!/()! a3b =!/(#4'&#,/,. !\!CJ>'(( !4!$UXD=!R!C4$66(*!4!$ZZD!6!<!

CK'&3*!4!$ZYDA!".2,.!$%42(5#,. =!(.2M#!04/&F&0,/,.!(# !*#!q#&04!',%04!,?&(%24!/(!)(02*%, !

CIS1 c\ D!6!.4#!.&#2(2&>,/,.!'(/&,#2(!()!*.4!,)2(%#,2&:4!/(!2%(.!04/4#(.!/(!&#&0&4!/(!),!

2%,/*00&8#!-*(!.(!(#0*(#2%,#!(#!F,.(!04#!*#!q#&04!04/8#! +#5C=!$4%!)4!2,#24=!.(!4?2&(#(#!

2%(.!$%42(5#,.!-*( !.4)4! /&F&(%(#!(# !),!)4#+&2*/!/(!.*.!/4'&#&4.!; c2(%'&#,)(. !Cp*!6!04)A=!

UVW]DA!<,!$%42(5#,!\!C-*(!04#.2, !/()!/4'&#&4!\D!2&(#(!UU[!,'&#4M0&/4.!6!%($%(.(#2,!()!

$%&#0&$,)! 04'$4#(#2(! /(! ), ! (#:4)2*%,! :&%,)L! ),! $%42(5#,! R! $4.(( ! ^^! ,'&#4M0&/4.!

,/&0&4#,)(.!C/4'&#&4!$%(\UD!(#!()!(d2%('4 !;c 2(%'&#,)!/(!),!$%42(5#,!\L!6!),!$%42(5#,!<!

04#2&(#(!WV]!4!WWY!,'&#4M0&/4.! ,/&0&4#,)(.!C/4'&#&4!$%(\WD!.(+q#!()! .*?2&$4=!(#!()!

(d2%('4! ;c 2(%'&#,)!/( !), !$%42(5#,!R!Ca((%',## !6!04)A=!WY]XL!<,'?(%2!6!H%,#+(=!UVVWD!

C1&+*%,!WWDA!B/('M.=!),.!2%(.!$%42(5#,. !$*(/(#!(.2,%!+)&04.&),/,. !( #!()!%(.&/*4!;WX[!/()!

/4'&#&4!\! C+$U`=!+$ZZ!6!+$XU!$,%,!\=!R!6!<=!%(.$(02&:,'(#2(D=!$(%4!,$%4d&',/,'(#2(!

),!'&2,/!/(!),.!'4)O0*),.!$%4/*0&/,.!$(%',#(0(#!.&#! +)&04.&),%!(#!(.2(!.&2&4A!<,!$%42(5#,!

R!2,'?&O#!$*(/(!(.2,%!+)&04.&),/,! C++$Z[D!(#!),!$4.&0&8#!;X! /()!/4'&#&4!$%(\U A!!

!

!
"#$%&'!(()!O&8,4B0'+!24!+%54&7#.#4!243!9:;)$!"$/%).&J*"$!$+)*.(&*&$1)#$,)8(*()#$
/%&\I >$/%&\?$A$\$9Q;g$)$VHH$"8(*)X+(,)#=>$c$+)*.(&*&$/%&\?$A$\$9?;I$%&#(,F)#$,&$
"8(*)X+(,)#=$A$\$+)*.(&*&$#)1)$&1$,)8(*()$\D$!"#$.%&#$/%).&J*"#$#&$.%",F+&*$"$/"%.(%$
,&$,)#$OSP8$,(-&%&*.&#l$!$&#.X$+),(-(+","#$/)%$F*$OSP$,&$?>V$R2$(*(+(",)$/)%$&1$
/%)8).)%$\Ib$c$A$\$&#.X*$+),(-(+","#$/)%$F*$OSP$,&$?>I$R2$(*(+(",)$/)%$&1$/%)8).)%$
\? D$9E('F%"$8),(-(+","$,& $eF$A$+)1D>$?HI;=D!

!

!
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".2,.!$%42(5#,.!.(!.&#2(2&>,#!(#!),!'('?%,#,!/()!%(250*)4!(#/4$),.'M2&04 !6!2&(#(#!

*#,! 24$4)4+5,! 2%,#.'('?%,#,! 04'$)(@,=! F4%',# /4 ! (#),0(.! /&.*)F*%4! &#2%,! (!

&#2(%'4)(0*),%(.A! B! .*! :(>=! ),.! '4/&F&0,0&4#(. ! $4.2c2%,/*00&4#,)(. ! CHKRD! /(! ),.!

%(+&4#(.!\!6!$%(\=!/(.('$(N,#!*#!$,$()!0),:(!(#!),!%(+*),0&8#!/(!),.!24$4)4+5,.!/(!),.!

$%42(5#,.!(#!),!'('?%,#,!0()*),%!6! (#! ),!.(0%(0&8#!/( !$,%250*),.!.*?:&%,)(.!C<(!G*FF!6!

04)A=!UVVYL!\,)&..(!6!\*%(,*=!UVVYDA!<,!; c+)&04.&),0&8#!/(!\=!R!6!< !40*%%(!/(!F4%',!04c

2%,/*00&4#,)!(#!()!)*'(#!/()!S"!6!F,0&)&2,!()!$)(+,'&(# 24=!),!(.2,?&)&/,/=!),!.(0%(0&8#!6!),!

'4/*),0&8#!/(!),!%(.$*( .2,!&#'*#(!/(!),.!$ %42(5#,.!CH%,#+(=!UVWUDA!

\&!?&(#! ),.!2%(.!$%42(5#,.! /(! .*$(%F&0&(! (.2M#!04/&F&0,/,.! (#! *#!q#&04! IS1=! .(!

.&#2(2&>,#!,!$,%2&%!/(!/4.!BS;!'(#.,@(%4.!/&F(%(#2(.g!*#!BS;'!/(!UAX!e?!-*(!,?,%0,!

24/4!()!IS1 c\! 6!-*(!(.!2%,/*0&/4!(#!<=!6!*#!BS;'!/(!UAW!e?!-*(!04#/*0 (!,!),!.5#2(.&.!

/(!R!6!\A!<,!2%,#.0%&$0&8#!(.!&'$*).,/,!$4%!/4.!%(+&4#(.!$%4'424%,.!(.$(0&,)&>,/,.!

C)4.!BS;'!/(!UAX!e?!(.2M#!?,@4!()!04#2%4)!/()!$%4'424%!/(#4'&#,/4!\W=!'&(#2%,.!-*(!

()!BS;'!/(!UAW!e?!(.!&'$*).,/4!$4%!()!$%4'424%!/(#4'&#,/4!\UD=!)4!-*(!$(%' &2(!*#,!

'4/*),0&8#!/(!),!(d$%(.&8#!/(!(.2,.!$%42(5#,.A!")!$% 4'424%!\W!.(!(#0*(#2%,! 04%%&(#2(!

,%%&?,!/()! IS1 c\! 6!(.!()!q#&04!$%4'424%!/()!a3b!-*(!04#2&(#(!*#,!.(0*(#0&,!KBKB c:5E!

0)M.&0,A!H4.((= ! ,/('M.=! *#! .&2&4! /(! *#&8#! ,! a1; cW!C/()! &#+)O.=!T*C'#5,@#*) N9,(*'&)

M',#5&cWD!*?&0,/4! 9CD+#&*'>)/( )!.&2&4!/(!%(04#40&'&(#24!/(!),!$%42(5#,!/(!*#&8#!,!KBKB!

CK3H=! /()! &#+)O.!Q'#') 8$"6$"3) L&5#*$"DA! <,! ,02&:&/,/! 2%,#.0%&$0&4#,)! ?M.&0,! /(! (.2(!

$%4'424%!%(-*&(%(!.4)4!),!$%(.(#0&,!/(!(.24.!/4.!()('(#24.A !B!.*!:(>=!\W!.(!(#0*(#2%,!

%(+*),/4!#(+,2&:,'(#2(!$4%!.(0*(# 0&,.!*?&0,/,.!(#!()!$%4'424%!\U!CP)(?(!6!3%('(%=!

UVWZL!p*!6!04)A=!UVW]DA!!

H4%!.*!$,%2(=!\U!(.!*#!$%4'424%!/(!0,%,02(%5.2&0,.!KBKBc(*++R)-*(!$%(.(#2,!,)2,!

E4'4)4+5,!04#!()!$%4'424%!/()!:&%*.!\bXV!C/()!&#+)O.=!J $>$'")1$&9+!XVD7!\U ).(!(#0*(#2%,!

*?&0,/4! /(#2%4! /()! /4'&#&4! $%(\W! /(! ),! $%42(5#,! <! 6! (.! 0,$,>! /(! *#&%! F,024%(.! /(!

2%,#.0%&$0&8#!-*(!.4#!*?&0*4.!6!#4!(d0)*.&:4.!/(!E($,240&24 .! C1&+*%,!WWDA)

<,! $%(/4'&#,#0&,! /(! ),! $%42(5#,! \! (#! ),.! (#:4)2*%,.! /(! :&%&4#(.! 6! $,%250*),.!

.*?:&%,)(. =!(.2M!%(),0&4#,/,!04#!*#,!',64%!04#0(#2%,0&8#!/()!BS;'!/(!UAW!e?!%(.$(024!

,)! /(! UAX! e?! (#! )4.! E($,240&24.A! "#! (.2(! .(#2&/4=! /&F(%(#2(.! '(0,#&.'4.! %(+*),#! ),!

,?*#/,#0&,!/(!(.24.!BS;'!)4!-*(= !,!.*!:(>=!/(2(%'&#,!),!04#0(#2%,0&8#!/(!0,/,!*#,!

/(!),.!$%42(5#,.!/(!.*$(%F&0&(A!H4%!*#!),/4=!.(!E,!/(2(%'&#,/4!-*( !()!$%4'424%!\W!(.!

%(),2&:,'(#2(! /O?&)! %(.$(024! ,! \U=! )4! -*(! 04#/*0(! ,! *#,! ' (#4%! $%4/*00&8#! /(! ),!

$%42(5#,! <A! H4%! 42%4! ),/4=! .(! E,! 4?.(%:,/4! -*(! )4.! 04/4#(.! /(! &#&0&,0&8#! $,%,! ),!

2%,/*00&8#!/(!),!$%42(5#,!R!.(!(#0*(#2%,#!(#!*#!04#2(d24!'(# 4.!F,:4%,?)(!%(.$(024!,!

)4.!04/4#(.!-*(!/,#!&#&0&4!,!),!.5#2(.&.!/(!\ !CR44)),!6!04)A=!UVVUDA!".24!))(:,!,!-*(!),!

.5#2(.&.!/(!),.!$%42(5#,.!R!6!\!(.2O !&#F)*(#0&,/4!$4%!*#!F(#8'(#4!04#40&/4!04'4! (*'G@)

+,'""$"3 A!".2(!(.!*#!F(#8'(#4!$4%!()!0*,)!*#!04/8# !/(!&#&0&,0&8#!/O?&)=!(#!()!BS;'=!(.!
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! %#!

u.,)2(,/4v!$4%!()!%&?4.4',!(#!()!&#&0&4!/(!),!2%,/*00&8#A!<,! .*?*#&/,/ !%&?4.8'&0,!XV\!

04#2&#q,!(.0,#(,#/4!E,.2,!(#04#2%,%!42%4!04/8#!/(!&#&0&,0&8#!Ck,@,e&#,!6!04)A=!UVVXDA!

G(!(.2,!',#(%,=! ),!$%42(5#,!\!(.!.&#2(2&>,/, !(#!',64%!$%4$4%0&8#!%(.$(024!2,#24!/(!),!

$%42(5#,!<!04'4!RA!\U!2,'?&O#!(.!.&+#&F&0,2&:,'(#2(!,02&:,/4!CE,.2,!WV!:(0(.D!$4%!*#!

,*'(#24!(#!),!04#0(#2%, 0&8#!/(!),!$%42(5#,!<A!".2(!(.25'*)4!#4!(.!04#.(0*(#0&,!/(!),!

&#2(%,00&8#! /&%(02,! /(! ),!$%42(5#,!<!04#! ()!$%4'424%=! .&#4! -*(!40*%%(!&#/&%(02,'(#2(=!

/(?&/4! ,! ),! ,0*'*),0&8#! /(! (.2,! $%42(5#,! (#! ()! %(250*)4! (#/4$),.'M2&04A! 9#,!

,0*'*),0&8#! /(! <! (#! ()! S" =! +(#(%,! .(N,)(.! /(! (.2%O. ! -*(! 04#/*0(! ,! ),!

)&?(%,0&8#f,02&:,0&8#!/(!F,024%(.!/(!2%,#.0%&$0&8#!-*(!'4/*),#!$4.&2&:,'(#2(!,!\UA!".2(!

'(0,#&.'4!/(! %(2%4,)&'(#2,0&8#!,.(+*%,!*#,!.5#2(.&.!(-*&)&?%,/,!/(!),.!2%(.!$%42(5#,.!

/(! (#:4)2*%, =!/(! ',#(%,! /(! ,.(+*%,%! ),! (F&0&(#2(! .(0%(0&8#! /(! :&%&4#(.! 6! $,%250*),.A!

74'4! .(! :(%M! 'M.! ,/(),#2(=! (.2(! /()&0,/4! (-*&)&?%&4! (#! ),! 04#0(#2%,0&8#! /(! ),.!

$%42(5#,.! /(! .*$(%F&0&(! (.! &'$4%2,#2(! $,%,! ()! 04%%(024! ?%42(! /(! $,%250*),.! :&%,)(.! 6!

.*?:&%,)(. !Cj* !6!04)A=!WYY`?DA!!

!

R=O=O=!G*-*)*8f$!('!)$!-%*&'f.$!I= !

<,.!2%(.!$%42(5#,.!/(!.*$(%F&0&(!/()!a3b!.4#!04c2%,/*00&4#,)'(#2(!&#2(+%,/,.!,!

),!'('?%,#,!/()!%(250*)4! (#/4$),.'M 2&04A!<,!&#.(%0&8#!/(!),!$%42(5#,!\!(#!),!'('?%,#,!

/() ! S" =!%(-*&(%(!),! $%(.(#0&,! /(! *#, ! .(N,)! 24$4+O#&0,! J=! ),! 0*,)! #4! (.! 0)&:,/,! $4%!

$%42(,., .!/()!E*O.$(/ !6!$(%'&2(!),!2%,#.)40,0&8#!/()!(d2%('4!; c2(%'&#,)!,!2%,:O.!/(!),!

'('?%,#, A!9#, ! .(+*#/,! . (N,)! 24$4+O#&0,! &#2(%#,! &#&0&,!),! .(+*#/,! 2%,#.)40,0&8#!

2%,#.'('?%,#, !CKRD=!(#!(.2(!0,.4=!),!0,/(#,!$($25/&0,!7 c2(%'&#,)=!,#0),#/4 !),!$%42(5#,!

(#!),! '('?%,#,! /()!S"!04#!()!(d2%('4!; c2(%'&#,)!4%&(#2,/4!E,0&,!()!0&24$),.',!6!()!

(d2%('4 ! 7c2(%'&#,)! 4%&(#2,/4! E,0&,!()! )*'(# ! C3%*..=! UVV`DA!<,! 04'?&#,0&8#! /(! ),.!

.(N,)(.! J! 6! JJ! +(#(%, ! /(! (.2,! F4%',g ! *#! (55C! 0&24.8)&04! (#2%(! )4.! /4'&#&4.!

2%,#.'('?%,#,. !KRW!6!KRU!C,'&#4M0&/4. !UZc̀ YD=!*#!(55C!)*'&#,)! 65A"+#&*'> !()!KRU!

C,'&#4M0&/4. ! YYcŴ^D! 6! *#, ! %(+&8#! 7c2(%'&#,)! E&/%4F8?&0,! C,'&#4M0&/4.! W`VcUU[D!

('?(?&/,!(#!),!'('?%,#,!/()!S" !Ca6,e*'*%, !6!04)A=!UVW^D!C1&+*%,!WUDA!")! (55C!)*'&#,)!

$4.((! ()! $%&#0&$,)! ($&24$(! 04#F4%',0&4#,)! /()! a3b! -*(= ! 2%,.! ),! .(0%(0&8#=!-*(/,%M!

*?&0,/4!(#!),!.*$(%F&0&(!(d2(%#,!/(!),.!$,%250*),.!.*?:&%,)(.! ',/*%,.!6!/(!)4.!:&%&4#(.A !

")!/4'&#&4!\! 04#2&(#(!WX!%(.&/*4.!/(!0&.2(5#,=!-*(!(.2M#!'*6! 04#.(%:,/4.!(#2%(!

)4.!/&F(%(#2(.!+(#42&$4.!/()!a3b=!'&(#2%,.!-*(! )4.!/4'&#&4.!$%(\W!6!$%(\U!#4!04#2&(#(#!

%(.&/*4.!/(!0&.2(5#,!,/&0&4#,)(.A! I0E4 !/(!(.24. !%(.&/*4.!/(!0&.2(5#, =!.(!(#0*(#2%,#!(#!

),! %(+&8#! /()!(55C! (d2(%#4=! F4%',#/4! (#),0(.! /&.*)F*%4! -*(! .4#! & '$4%2,#2(.! $,%,! ),!

&#2(+%&/,/!/ ()! ($&24$(A!\(! E,! 4?.(%:,/4! -*(! ),! %(/*00&8#! /(! )4.! (#),0(.! /&.* )F*%4!

&#2(%'4)(0*),%(.! &#2(%F&(%(! 04#! ),! ,#2&+(#&0&/,/! /(! ),.! $,%250*),. =!$(%4! #4! 04#!.*!

'4%F4+O#(.&.!CH,2&(#2!6!04)A=!UVVYD!C1&+*%,!WUDA 
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! %%!

(#.,'?),/4! :&%,)A! \&#! ('?,%+4=! (#! ,*.(#0&,! /(! (.2,! $%42(5#,=! ),! .(0%(0&8#! :&%,)! .(!

%(/*0(!CH%,#+(=!UVWUDA!".2*/&4.!%(0&(#2(.!.*+&(%(#!-*(!),!$%42(5#,!R!(.!*#! F,024%!0),:(!

$,%,!),!.*$(%:&:(#0&,!/()!:&%*.!?,@4!04#/&0&4#(.!/(!(.2%O.!,!#&:()!/()!S"=!/(?&/4!,!),!

$%(.(#0&,!/(!),!+)&04.&),0&8#!(#!()!/4'&#&4!$%(\U!C<,>,%!6!04)A=!UVW`DA!

R=O=R=!G*-*)*8f$!('!)$!-%*&'f.$!M !

G(?&/4! ,)! $(-*(N4! 2,',N4! /(! .*! +(#4',=! )4.! :&%*.! E,# ! (:4)*0&4#,/4! $,%,!

('$,-*(2,%!),!'Md&',!0,#2&/,/!/(!&#F4%',0&8#!(#!),!'(#4%! .(0*(#0&,! /(!#*0)(82&/4.!

$4.&?)(A! 74'4! 04#.(0*(#0&,=! '*0E,.! /(! ),.! $%42(5#,.! 4! /4'&#&4.! /( ! ),.! $%42(5#,.!

04/&F&0,/,.! $4%!)4.! :&%*.=!.4#! '*)2&F*#0&4#,)(.A! <,! $%42(5#,! <! (.! *#! (@('$)4! /(! 2,)!

'*)2&F*#0&4#,)&/,/=!6,!-*( !0*'$)(!04#!/&:(%.4.!%4)(.!/(#2%4!/()!0&0)4!/(!%($)&0,0&8#A!<, !

#,2*%,)(>,!'*)2&F*#0&4#,)!/(! <!(.2M!%(),0&4#,/,!04#!.*!&#*.*,)!24$4)4+5,!/*,)=!)4!-*(!)(!

$(%'&2(!/&.$4#(%!.*!/4'&#&4!;c 2(%'&#,)!$%(\Wf$%(\U!C$%(\D!(#!*#!'4'(#24 !(#!()!),/4!

0&24.8)&04!C&c$%(\D=!6!(#!42%4!'4'(#24 =!(#!()!),/4! )*'&#,)!C( c$%(\D!/(!),!'('?%,#,!/()!

S" !CI.2,$0E*e!6!04)A=!WYYXL!H%,#+(!6!\2%((0e=!WYY^L!3%*..=!UVV`DA!Bq#!#4!(.2M!0),%4!

08'4!() !/4'&#&4!$%(\!/(!<!(.!0,$,>!/(!,2%,:(.,%!),!'('?%,#,!/()!S"!6!%( c4%&(#2,%.(!

/(./(!*#,!*?&0,0&8#!&#2(%#,!0&24.8)&0,!,!*#,!(d2(%#, A!".2,. !&.4F4%',.!24$4)8+&0,.!/(!<!

/(.('$(N,#!'q)2&$)(.!F*#0&4#(.!(#!()!0&0)4!/(!:&/,!:&%,)A !"#!(.2(!.(#2&/4=!) ,!4%&(#2,0&8#!

&#2(%#,! $(%'&2(! -*(! $%(\! &#2(%,02q(! 04#! ),! 0M$.&/(! :&%,)=! *#! $,.4! 0%52&04! (#! ),!

'4%F4+O#(.&.! :&%,)A!G*%,#2(! ()!$%40(.4!/(! ',/*%,0&8#=! ()! /4'&#&4!$%(\! .(! 2%, #.)40,!

$, %,!,/4$2,%!*#,!4%&(#2,0&8#!(d2(%#,=!-*(!(.!(.(#0&,)!$,%,!),!*#&8#!/()!:&%*.!,!),!0O)*),!

E*O.$(/ !'(/&,#2(!*#,!&#2(%,00&8#!(.$(05F&0,!04#!()!%(0($24%!0()*),%!C3%*..!6!04)A=!WYY[D!

C1&+*%,!WZDA!!

B!#&:()!/()!/4'&#&4!$%(\W=!(d&.2(#!/(2(%'&#,#2(.!&'$4 %2,#2(.!$,%,!),!&#F(02&:&/,/!

:&%,)A!<, ! .(0*(#0&,! /(! ,'&#4M0&/4.! UW cX`! /(! (.2(! /4'&#&4 =!(.2M! &#:4)*0%,/,! (#! ),!

&#2(%,00&8#! (#2%(! ()! :&%*.! 6! ),! 0O)*),! E($M2&0,=! .&(#/4! (.(#0&,)! $,%,! ),! *#&8#! /(! )4.!

:&%&4#(.!6!.*!$4.2(%&4%!&#+%(.4!(#!()!E($,240&24A!G&:(%.4.!(.2*/&4. !E, #!/('4.2%,/4!-*(!

,#2&0*(%$4.!/(.,%%4)),/4.!04#2%,!(.2,!.(0*(#0&, =!.4# !0,$,0(.!/(!#(*2%,)&>,% !),!&#F(00&8#!

$4%!a3b ! (#!0E&'$,#0O.!6! (#!E($,240&24.!$%&',%&4.=!,)!?)4-*(,%! ),! *#&8#! ,)!%(0($24%!

;K7H !CP)(?(!6!04)A=!UVVZL!t,#! 6!04)A=!UVWU=!\,#eE6,#!6!04)A=!UVW[DA!B/('M.=!),!%(+&8#!

$%(\W!/(!),!$%42(5#,!<!.(!(#0*(#2%,!'&%&.24&),/,!C&#04%$4%,0&8#!/(!M0&/4!'&%5.2&04!,!),!

$%42(5#,D! (#! ()! %(.&/*4! /(! +)&0&#,!U=!6! .(! E,! :&.24! -*(! (. 2,! '4/&F&0,0&8#=!.&! ?&(#! (.!

$%(.0&#/&?)(!$,%,!),!F4%',0&8#!/()!:&%&8#!/()!a3b=!(. !(.(#0&,)!$,%,!),!&#F(02&:&/,/!CP%&$4#!

6!04)A=!WYY^L!3%('(%!6!04)A=!UVWWDA!

<4.! .&2&4.! $42(#0&,)(.! /(! ; c!6! I c+)&04.&),0&8#! (#! ()! /4'&#&4! $%(\! /(! <! #4! .4#!

*2&)&>,/4.=! /(?&/4! ,! ),! 4%&(#2,0&8#! 0&24.8)&0,! $4.2c2%,/*00&4#,)! /(! )4.! '&.'4. A!H4%! )4!
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! %'!

$%4$4%0&8#! /(! ),.!$%42(5#,.! \!6!<!&#04%$4%,/,.! /*%,#2(! ()!$%40(.4! /(! '4%F4+O#(.&.g!

'&(#2%,.! -*(! ),.! b<H. ! (.FO%&0,.! (.2M#!04'$*(.2,.! (.(#0&,)'(#2(!$4%!),!$%42(5#,! \=!

0,#2&/,/(.! :,%&,?)(.! /(! R! 6 ! .4)4! 2%,>,.! /(! <=! ),! 4%+,#&>,0&8#! (#! F&),'(#24.! (.2M!

%(),0&4#,/,!04#!),!&#04%$4%,0&8#!/(!*#,!',64%!$%4$4%0&8#!/(!),!$%42(5#,!<=!@*#24!04#!R!

6! \!C(#!*#,!$%4$4%0&8#!WgWgX=!%(.$(02&:,'(#2(DA!".2,! /&.2%&?*0&8#!(#!),.!b<H. ! /&F&(%(!

%(.$(024!,!),!(#04#2%,/,!(#!)4.!:&%&4#(.=!-*(!04#2&(#(#!*#,!$%4$4%0&8#!/(!ZgUg^!/(!),.!

$%42(5#,.!<=!R!6!\=!%(.$(02&:,'(#2(A!\(!E,!4?.(%:,/4 !-*(!),!$%(.(#0&,!4!,*.(#0&,!/(!

R!#4!$4.((!(F(024!/(2(%'&#,#2(!.4?%(!),!'4%F4)4+5,!/(! ),.!$,%250*),.A!Cj*!6!04)A=!WYY`, L!

3%*..=!UVV`L!\,#eE6,#!6!04)A=!UVW[DA!

B/('M.!/(!),.!$%42(5#,.!/(!.*$(%F&0&(=!),.!b<H. !(.2M#!04'$*(.2,.!$4%!+)&0,#4.!

6!)5$&/4.A!<,.!$,%250*),.!&#2%,0()*),%(.!04#2&(#(#!0,/(#,.!/(!+)&0,#4.!/(!,)24!04#2(#&/4!

/(!',#4.,=!.&#!('?,%+4=!)*(+4 !/(!),!.(0%(0&8#=!),.! b<H. !04#2&(#(#!0,/(#,.!04'$)(@,.!

/(!4) &+4.,0M%&/4.!04#!%(.&/*4.!2(%'&#,)(.! /()!M0&/4!.&M)&04!;c,0(2&)+)*04.,'&#, A!".2(!

$,2%8#!/(!+)&04.&),0&8#!.(!,@*.2,!,)!'4:&'&(#24 !-*(!.&+*(#!),.!$,%250*),.!/(./(!()!S"!,!

2%,:O.!/(!),.!0&.2(%#,.!/( )!P4)+&=!$%(:&4!,)!:966$"3 )CH,2>(%!6!04)A=!WY][D7)H4%!.*!$,%2(=!

.(!E, !/(2(%'&#,/4 !-*(!)4.!F4.F4)5$&/4.!C$,%2&0*),%'(#2(!),!F4.F,2&/&)04)&#,D=!%($%(.(#2,#!

),! ',64%!0),.(!/(!)5$&/4.!-*(!F4%', #!$,%2(!/(!),.! b<H. =!'&(#2%,.!-*(! )4.!$%&#0&$,)(.!

04'$4#(#2(.!/(!M0&/4.!+%,.4. !$%(.(#2(. !.4# !)4.!M0&/4.!$,)'52&04=!(.2(M%&04=!4)(&04!6!

)&#4)(&04!CP,:&),#(.!6!04)A=!WY]UL! \,24E!6!04)A=!WYVVDA!\(!E,!4?.(%:,/4 ! *#, ! (.2%(0E,!

&#2(%,00&8#!$%42(5#,c)5$&/4!-*( !%(.2%&#+(!()!'4:&'&(#24!/(!)4.!)5$&/4.=!)4!-*(!.*+&(%(!-*( !

#4! (.2M#! ,)&#(,/4.! (#! *#,! (.2%*02*%,! /(! ?&0,$,! 25$&0, A!B! .*! :(>= ! ),.! $%42(5#,.! -*(!

04#F4%',#!),.! $,%250*),.!$%(.(#2,#!*#!,)24!04#2(#&/4!/(!EO)&0(.!,)F,!,.40&,/,.!,!)5$&/4.!

6!$%4$4%0&4#,#!), !/&.$4. &0&8#!-*(!$(%'&2(!),!+(#(%,0&8#!/(!)4.! (55C!2,#24!(#!()!&#2(%&4%!

04'4!(# !),!.*$(%F&0&(!/(!),!$,%250*),A!G(!(.2,!F4%',=!) 4.!)5$&/4.!04#2%&?*6(#!,!),!,02&:&/,/!

,#2&+O#&0,!/(!),.!$,%250*),.!(.2,?&)&>,#/4!),!(.2%*02*%,!E()&04&/,)!6!),!04#F4%',0&8#!/(!

.* !%(+&8#!E&/%4F5)&0,=!-*(!04#2&(#(!()!$%&#0&$,)!/(2(%'&#,#2(!,#2&+O#&04!CP,:&),#(.!6!04)A=!

WYYVDA!!

!

R=Q=O=!I'1%'1"d.!('!P6 ?FM#+!'+/e%"1$+=!

74'4! .(! '(#0&4#8=!),! .5#2(.&.!6! .(0%(0&8#!/(!b<H. !(#!F4%',!04#@*#2,!04#!)4.!

:&%&4#(.!&#F(00&4.4.=!(.!*#,!0,%,02(%5.2&0,!/(!),!&#F(00&8#!$4%!a3bA!B!.*!:(> =!,!/&F(%(#0&,!

/(! '*0E4.! 42%4.! %(2%4:&%*.=! ()! a3b! C6! .*.! $,%250*),.D! #4! ?%42,#! /(! ),! '('?%,#,!

$),.'M2&0,=!.&#4!-*(!)4!E,0(#!/(./(!'('?%,#,.! &#2(%#,.A!

") ! (#.,'?),/4! /(! ),.! b<H. ! .(!&#&0&,!04#! ),!&#2(+%,0&8#! /(! ),! $%42(5#,! \! (#! ),!

'('?%,#,!/()!S"=!/4#/(!'4#8'(%4.!/(!\!%M$&/,'(#2(!F4%',#! /5'(%4.!(.2,?&)&>,/4.!

'(/&,#2(!$*(#2(.!/&.*)F*%4=!*#!$%40(.4!F,0&)&2,/4!$4%!),!$%(.(#0&,!/(!),.!0E,$(%4#,.! /()!

E*O.$(/ A!".2*/&4.! %(0&(#2(.=!E,#! /('4.2%,/4! -*(! (.24.! /5'(%4.! 2%,#.'('?%,#,!
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! %(!

&#&0&,)'(#2(! .(! (#.,'?),#! (#! F4%',! /(! F&),'(#24.A! H4.2(%&4% '(#2(=! (.24.! F&),'(#24.!

,*'(#2,#! $%4+%(.&:,'(#2(! /(! 2,',N4! 6! .4#! 2%,#.$4%2,/4.! '(/&,#2(! :(.50*),. ! ,)!

04'$,%2&'&(#24!&#2(%'(/&4!S"cP4)+&!C04#40&/4!04'4! "SPJ7D=! /4#/(! .(!%(),@,#!6! .(!

04#:&(%2(#!(#!(.F(%,.!CH,2&(#2!6!04)A=!UVV`L!UVVYDA!\(!E,!$%4$*(.24!-*(!),!,*.(#0&,!/(!

0E,$(%4#,. !(#!()!"SPJ7!F,0&)&2,!),!04#:(%.&8#!/(!F&),'(#24.!(#!(.F(%,.A!")!$%40(.4!/(!

.(0%(0&8#! &#:4)*0%,=!$4.2(%&4%'(#2(=! ),! %(4%+,#&>,0&8#! /(! '('?%,#,.! )&$5/&0,.! /()!

E*O.$(/=!6,!-*(!),.! b<H. !#4!04#2&(#(#!),!25$&0,!?&0,$,!)&$5/&0,A!<,.!b<H. !(.FO%&0,.!.4#!

)*(+4!2%,#.$4%2,/,.!,!2%,:O.!/(!),!:5,!04#.2&2*2&:,!/(! .(0%(0&8#=!,2%,:(.,#/4!()!04'$)(@4!

/(! P4)+&!C/4#/(!)4.!+)&0,#4. !/(!,)2,!',#4.,!.4#!$%40(.,/4.!6!04#:(%2&/4.!(#!+)&0,#4.!

04'$)(@4.D=! $,%,! F&#,)'(#2(! ,)0,#>,%! ),! '('?%,#,! $),.'M2&0, ! 6!?%42,%! F*(%,! /(! ),.!

0O)*),. !C3%*..=!UVV`D!C1&+*%,!WXDA!

! !

R=Q=Q=!I'1%'1"d.!('!7"%"*.'+!:!/")$;'.&*+= !

K%,?,@4.!%(0&(#2(.=!E,#!/('4.2%,/4!-*(!:&%&4#(.!6!F&),'(#24.!.&+*(#!*#!0,'&#4!

/&F(%(#2(!,)!/(!),.!$,%250*),.!(.FO%&0,.g!(#!(.2(!0,.4=! ),!.(0%(0&8#!6!(+%(.4!/($(#/(!/(!

:(.50*),.!&#2%,)*'&#,)(.!/(!(#/4.4',.!2,%/54.!/()!.&.2(', !Rb3 c"\7SK !Cp,2,#,?(!6!

04)A=!UVV`L!\2&()(%!6!H%,#+(L!UVWXDA!")!.&.2(',!"\7SK!&#:4)*0%,!,!:,%&4.!04'$4#(#2(.!

$%42(&04.!C04'$)(@4.!"\7SK cJ=!cJJ!6!cJJJ=!$%42(5#,.!b$.!6!,/,$2,/4%(.!"\7SKD=! 6!(.!()!

(#0,%+,/4!/(!0),.&F&0,%!6!2%,#.$4%2,%!$%42(5#,.!/(!'('?%,#,!/(#2%4!/(!:(.50*),.!-*(!

&#+%(.,#!,)!)*'(#!/(!(#/4.4',.!2,%/54.!CRb3.DA! <4.!Rb3 .! $*(/(# =!)*(+4 =!F*.&4#,%.(!

04#!)&.4.4',.!$,%,!)&?(%,%!()!04#2(#&/4!/(!),.!:(.50*),. !C$,%,!.*!/(+%,/,0&8#D!4!?&(#!

04#!),!'('?%,#,!$),.'M2&0,!$,%,!)&?(%,%!(d4.4',.!(d2%,0()*),%(. !CQ&,#+!6!a&)/2=!UVUVDA!

G&F(%(#2(.! (.2*/&4.=!E,#! /('4.2%,/4! -*(! :&%*.! (#:*()24.! .4#!0,$,0(.! /(! (d$)42,%!,)!

.&.2(',!Rb3 c"\7SK !/()!E*O.$(/ !$,%,!))(:,%!,!0,?4!()! :966$"3 7!<4.!:&%*.!,00(/(#!,!),!

:5,! Rb3 c"\7SK! ,! 2%,:O.! /(! u/4'&#&4.! /(! (#.,'?),/4! 2,%/54v! $%(.(#2(.! (#! .*.!

$%42(5#,.!(.2%*02*%,)(.A!a,.2,!()!'4'(#24=!.(!&/(#2&F&0,%4#!2%(.!'42&:4.!,)2(%#,2&:4.g!()!

/4'&#&4!tHj< =!-*(!*#(!),!$%42(5#,!B<Jj!-*( !,!.*!:(>! &#2(%,02q,!04#!"\7SK cJ!6!zJJJL!()!

/4'&#&4! HCKf\DBH=!-*( ! &#2(%,02q, ! 04#! K\PWVW=! *#,! .*?*#&/,/! /(! "\7SK cJL! 6! ()!

/4'&#&4!HHjt=!-*(!*#(!),!F,'&)&,!/(!$%42(5#,.!;"GGXA! 9#!(.2*/&4!%(0&(#2(=!%(:()8!-*(!

),!)&?(%,0&8#!/()!a3b !:5,! ',-*&#,%&,!"\7SK =!(.2M!'(/&,/,!$4%!),!$%42(5#,!0()*),%!l c

2,d&)&#,=!-*(!,)?(%+,!*#!'42&:4!tjj<!04%%(.$4#/&(#2(!,)!/4'&#&4!2,%/54!(#04#2%,/4!(#!

),! $%42(5#,! P,+! /()! bBJ"! Cb&%*.! /(! ),! B#('&,! J#F(00&4.,! " -*&#, DA! \(! 4?.(%:8! -*( =!

/*%,#2(!),!%($)&0,0&8#!/()!a3b=!),!(d$%(.&8#!/(!l c2,d&)&#,!,*'(#2, !(#!),.!0O)*),.!6!-*(!

()!.&)(#0&,'&(#24!/()!+(#!-*(!04/&F&0,!$,%,!(.2,!$%42(5#, !,#*),!),!)&?(%,0&8#!/(!:&%&4#(.!

/()! a3b !C'&(#2%,.!-*(!),!)&?(%,0&8#!/(!(.F(%,.!#4!.(!:(!,F(02,/, DA!<,!l c2,d&)&#,!.(!*#( =!

$4%!*#!),/4=!,)!/4'&#&4!; c2(%'&#,)!/(!),!$%42(5#,!<!6=!$4%!42%4!),/4=!%(0)*2,!,!2%,:O.!/(!

.*!/4'&#&4!2,%/54=!,! K\PWVWA!H4%!)4!2,#24=!),!*#&8#!/(!),!l c2,d&)&#,!,!<=!)(!$%4$4%0&4#,!,!



9+,$-&0(():+!

! %)!

(.2,!$%42(5#,!()!/4'&#&4!2,%/54!#(0(.,%&4!$,%,!),!&#2(%,00&8#!04#!K\PWVW!6!),!$4.2(%&4%!

)&?(%,0&8#!/($(#/&(#2(!/(!Rb3 !CQ&,#+!6!a&)/2=!UVUVD!C1&+*%,!WXDA!

74'4!.(!'(#0&4#8=!),!)&?(%,0&8# !/(!:&%&4#(.!/($(#/&(#2(!/(!Rb3 !/($(#/(!/(!),!

*#&8#! /(! ),!$%42(5#,!<!04#! lc2,d&)&#,=!)4!-*(!$(%'&2(! ),!&#2(%,00&8#!04#!),! ',-*&#,%&,!

"\7SKA!B!),!)*>!/()!E(0E4!-*(!)4.!F&),'(#24.!/&F&(%(#! #424%&,'(#2(!04#!%(.$(024!,!),!

0,#2&/,/!/(!<!/(!),. !$,%250*),.!(.FO%&0,.=!/&:(%.4.!(.2*/&4.!(:,)*,%4# !.&!)4.!F&),'(#24.!

.(!)&?(%,#!/(!F4%',!/($(#/&(#2(!/(!Rb3=! 04'4!04#.(0*(#0&,!/( !),!&#2(%,00&8#!04#!lc

2,d&)&#,A!H,%,!/&)*0&/,%!(.24=!.(!%(,)&>,%4#!(.2*/&4.!04#!*#,!:,%&,#2(!'*2,#2(!/()!a3b!

/(F&0&(#2(!(#!),!$%42(5#,!/()!,5&*=!)4!0*,)!&'$(/5,!),!F4%',0&8#!/(! :&%&4#(.=! 6!/(!(.2,!

',#(%, =!.(!(.2*/&,%4#!),.!.(N,)(.!(.$(0& F&0,.!$%4:(#&(#2(.!/(!),!$%42(5#,!<!,.40&,/,.!

,!F&),'(#24.! C.&#!),!&#2(%F(%(#0&,! /(! .(N,)(.! /(!<! ,.40&,/,.! ,! :&%&4#(. DA!".2(! (.2*/&4!

%(:()8!- *(!)4.!F&),'(#24.!(#2%,#!(#!Rb3 =!6!-*(!),!&#2(%%*$0&8#!/(!),!?&4+O#(.&.!/(!Rb3!

4!()!.&)(#0&,'&(#24!/(!),!l c2,d&)&#,=!&#E&?(!),!)&?(%,0&8#!/(!F&),'(#24.!CQ&,#+!6!04)A=!UVW^DA!

H4%!)4!2,#24=!)4.!F&),'(#24.=!,)!&+*,)!-*(!),.!$,%250*),.!:&%,)(.!&#F(00&4.,.=!.(!)&?(%,#!,!

2%,:O.!/(!),!:5,! Rb3 c"\7SK !C1&+*%,!WXDA!

!
"#$%&'! (D)! G+@%41'! 243! ,&A7#.8! #0,&'.43%3'&! 243! 9:;! C! +%+! 5'&,B.%3'+!
+%-6#&'34+)!!"#$/%).&J*"#$,&$#F/&%-(+(&$#)*$#(*.&.(7","#$&*$&1$SM$A$.%"*#/)%.","#$"$
.%"0N#$,&1$+)8/1&B)$MSZj_D$!"#$/"%.J+F1"#$&#-N%(+"#$#)*>$1F&')>$#&+%&.","#$"$.%"0N#$
,&$1"$0J"$+)*#.(.F.(0"$,&$#&+%&+(3*D$!F&')$,&$1"$(*+)%/)%"+(3*$,&$1"$&*0)1.F%">$1)#$
0(%()*&#$9"1$('F"1$KF&$1)#$-(1"8&*.)#=$#)*$1(2&%",)#$,&$-)%8"$,&/&*,(&*.&$,&1$#(#.&8"$
c65 @M\_S^$0J"$i @."Y(1(*"D$9E('F%"$8),(-(+","$,& $o("*'$A$4(1,.>$?H?H=D$ $



9+,$-&0(():+!

! %*!

R=R=! #%*(,11"d.!('!)$+!-%*&'f.$+!('!+,-'% /"1"'!(')!P6F!'.!+"+&';$+ !('!'9-%'+"d. !
4'&'%d)*8*+=!

!
<,!$%42(5#,!\!/()!a3b !(.!*#!(@('$)4!/(!*#, !$%42(5#,!/(!.*$(%F&0&(!:&%,)!&#*.*,)=!

(#!()!.(#2&/4!-*(!%($%(.(#2,!()!q#&04!()('(#24!#(0(.,%&4 !6!.*F&0&(#2(!$,%,!),!F4%',0&8#!

6!.(0%(0&8#!(.$4#2M#(,!/(! b<H. =!(#!,*.(#0&,!/(!0*,)-*&(%!42%4!F,024%!:&%,)A!G(!E(0E4=!

),! (d$%(.&8#!$")%$#&5!/(! ),!$%42(5#,!\=!/,!04'4!%(.*)2,/4!),!$%4/*00&8# !/(! b<H. !(.FO%&0,.!

.&'&),%(.!,!),.!$%4/*0&/,.!/*%,#2(!),!&#F(00&8#!$4%!()!a3b=!6!,02*,)'(#2(!.(!$%4/*0(#!

&#/*.2%&,)'(#2(!$,%,!+(#(%,%!:,0*#,.!,)2,'(#2(!(F&0&(#2(. !6!.(+*%,.!04#2%,!(.2(!:&%*.A!!

74'4! .(! '(#0&4#8=! ) ,! (d$%(.&8#! /(! \! (#! 0O)*),.! /(! ','5F(%4. ! 04#/*0(! ,! ),!

.(0%(0&8#!/(!b<H. !(.FO%&0,.!CH,2&(#2!6!04)A=!UVVYDA!H4%!.*!$,%2(=!),!(d$%(.&8#!/(!(.2,!

$%42(5#,!(#! )(:,/*%,. !2,'?&O#!04#/*0(!,!),!+(#(%,0&8#!/(! b<H. !04'$)(@,. =!$(%4!-*(!

#4!.4#!.(0%(2,/,. !,)!.4?%(#,/,#2(!/(!0*)2&:4 =!.&#4!-*(!.(!F4%',#!/*%,#2(!)4.! /&F(%(#2(.!

$%40(.4.! /(! 65A"+#&*'> )Ck,E&/! 6! 04)A=! UVW^D7! <,! (.2%*02*%,! /(! (.2,.! $,%25 0*),.! (.!

$,%0&,)'(#2(!/&F(%(#2(!/(!),.!$%4/*0&/,.!(#!0O)*),.!/(!','5F(%4.A!"#!(.2(!.(#2&/4=! ),.!

$%42(5#,.! /(%&:,/,.! /(! )(:,/*%,.! #4! $4.((#! +)&0,#4.! (#! .*! .*$(%F&0&(A! B/('M.=! ),!

0,)&/,/ !6!0,#2&/,/!/(!(#),0(.!/&.*)F*%4!.4#!/&F(%(#2(.!(#2%(!(.24.!/4.!2&$4.!/(!$,%250*),.=!

)4!-*(!&#F)*6(!(# !),!&#'*#4+(#&0&/,/!6 !), !,#2&+(#&0&/,/!/(!),.! b<H. !Ca4!6!04)A=!UVUVDA!

B)!&+*,)!-*(!\=!) ,!$%42(5#,!R!2,'?&O#!.(!.(0%(2,!,)!.4?%(#,/,#2(!/(!0* )2&:4!0*,#/4!

(.!(d$%(.,/,!(#!F4%',!E(2(%8)4+, A!H4%!.*!$,%2(=!/&:(%.4.!(.2*/&4.!E,#!/('4.2%,/4!-*(!

),! .4?%((d$%(.&8#! /( ! ),! $%42(5#,! <! $") %$#&5=! 04#/*0(! ,! ),! F4%',0&8#! /(! $,%250*),.!

.*?:&%,)(.=!$(%4!(.2,.!#4!.4#!.(0%(2,/,.=!.&#4!-*(!.4#!%(2(#&/ ,.!(#!)4.!04'$,%2&'(#24.!

$4.2cS" !6!$%(cP4)+&A!"#!(.2(!.(#2&/4=!.(!E,! 4?.(%:,/4 !-*(!),!(F&0,0&,!/(!),!)&?(%,0&8#!

/(!),.!$,%250*),.!/($(#/(!/(!),.!0,#2&/,/(.!%(),2&:,.!/(! \!6!<!$%(.(#2(.!(#!),.!0O )*),.g!

* #!#&:()!?,@4!/(!<!C04#!()(:,/,.!0,#2&/,/(.!/(!\ D!/,!04'4!%(.*)2,/4!),!$%4/*00&8#!6!

.(0%(0&8#!/(!$,%250*),.!(.FO%&0,.!-*(!04#2&(#(#!2%,>,.!/(!),!$%42(5#,!<=!'&(#2%,.!-*(!*#!

#&:()! 'M.! ,)24! /(! <!04#/*0(! ,! ),! F4%',0&8#! /(! F&),'(#24.! -*(! .4#! &#(F&0&(#2( '(#2(!

.(0%(2,/4. ! CH(%.&#+! 6! 04)A=! WY][L! H,2&(#2! 6! 04)A=! UVV`DA! H4%! )4! 2,#24=! <! 0,*.,! *#,!

&#E&?&0&8#! (#! ),! .(0%(0&8#! /(! $,%250*),.! /($(#/&(#2(! /(! ),!0,#2&/,/=! 0*,#/4! .(! 04 c

(d$%(.,!04# !),!$%42(5#,!\A!<,!?,@,!(F&0&(#0&,!/(!.(0%(0&8#!/( !<!$4/%5,!(.2,%!%(),0&4#,/,!

,!),!$%(.(#0&,!/(!'42&:4.!(.$(05F&04.!/(!%(2(#0&8#!(#!()!/4'&#&4!$%(\W!/(!(.2,!$%42(5#, !

CH%,#+(!6!04)A=!WYYWD!6f4!04#!),! '4%F4)4+5,!/(!),.!$,%250*),.!F&),'(#24.,. !CS4&#+(,%/!6!

\*%(,* =!WYY]DA!G(?&/4!, !(.2(!F(#8'(#4!(.!-*(!(#!()!a3b !),!(d$%(.&8#!/(!),.!$%42(5#,.!

/(!.*$(%F&0&(!.(!(#0*(#2%,!F&#,'(#2(!%(+*),/4=!04'4!.(!'(#0&4#8!,#2(%&4%'(#2(A!".2,!

0,%,02(%5.2&0,!/(?(!.(%!2(#&/,!(#!0*(#2,!,!),!E4%,!/(!/&.(N,%!*#!$%40(.4!/(!$%4/*00&8#!

/(!*#!0,#/&/,24!:,0*#,) !-*(!(.2O!04'$*(.24!$4%!),.!2%(.!$%42(5#,.! /(! .*$(%F&0&(!/()!

a3b! Cj*!6!04)A=!WYY`, L!3%*..=!UVV`DA!

!
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! ! 9+,$-&0(():+!

! &"!

W=! FD3HADI =!

!

W=O=! F$1,.$1"d.!:!7$1,.$+= !

<,!:,0*#,0&8#!%($%(.(#2,!*#4!/(!)4.!',64%(.!)4+%4.!/( !.,)*/!$q?)&0,!/()!q)2&'4!

.&+)4=! 6! ),! I%+,#&>,0&8#! R*#/&,)! /(! ),! \,)*/! CIR\D! (.2&',! -*(! )4.! $%4+%,',.! /(!

&#'*#&>,0&8#!,02*,)(. !.,):,#!/(!U !,!Z!'&))4#(.!/(!:&/,.!0,/,!,N4 !CG(),#6!6!04)A=!UVWXDA!

")! 4?@(2&:4! /(! ),! :,0*#,0&8#! (.!&#/*0&%!*#,!%(.$*(.2,!&#'*#(!$%42(024%,!F%(#2(! ,! *#!

$,28+(#4=!.&#!()!%&(.+4!/(!04#2%,(%!),!(#F(%'(/,/!6!.*.!$4.&?)(.!04'$)&0,0&4#(.A !!

9#4!/(!)4.!+%,#/(.! /(.,F54. !/(!),!,02*,)&/,/=!04#.&.2(!(#!,'$)&,% !),! 04'$%(#.&8#!

/(!),!?,.(!&#'*#4)8+&0,!/(2%M. !/(!),! :,0*#,0&8# A!".24!$(%'&2&%M=!/(.,%%4)),%!:,0*#,.!

04#2%,!$,28+(#4.!/&F50&)(.!/(!,2,0,%!C04'4!4@,5:',#*&$9>)#9:*&,9(5+$+=!),!?,02(%&,!-*(!

0,*.,!),!2*?(%0*)4.&.!CK3DD!6!,#2&+O#&0,'(#2 (!:,%&,?)(.!C04'4!()! aJbD=!04#2%4),%!?%42(.!

-*(!,'(#,>,#!),!.(+*%&/,/!.,#&2,%&,!'*#/&,)!C 04'4!()!7Ib JGcWY!4!()!{?4),D!6!/(.0&F%,%!

08'4!%(,02&:, %!),.!%(.$*(.2,.!&#'*#(.! (#! ), !$4?),0&8#! /(! ,/*)24.! ',64%(. !C;,#/&!6!

\E(2=!UVUVL!IR\=! UVUVDA!!

9 #,!:,0*#,!(.!*#!$%4/*024!?&4)8+&04!-*(!.(!*2&)&>,!$,%,! &#/*0&%=!/(!F4%',!.(+*%, =!

*#,!%(.$*(.2,!&#'*#( !-*(! 04#F&(%,!$%42(00&8#!F%(#2(!,!*#,!&#F(00&8#!6f4!(#F(%'(/,/!

2%,.!*#, !$4.2(%&4%!(d$4.&0&8#!,!*#!$,28+(#4A!H,%,!)4+%,%!(.24=!),!:,0*#,!/(?(!04#2(#(%!

4!(d$%(.,%!,#25+(#4.!/(%&:,/4.!/()!$,28+(#4=!0,$,0(.!/(!&#/* 0&%!%(.$*(.2,.!&#'*#(.!

-*(! ?%&#/(#! $%42(00&8#! /()! '&.'4! '4/4! ,! 04'4! 40*%%&%5,! /*%,#2(! *#! $%40(.4! /(!

&#F(00&8#! #,2*%,)=! $(%4!.&#! 40,.&4#,%! )4.! .5#24',.! 0)5#&04.! /(! (#F(%'(/,/! 4! (F(024.!

.(0*#/,%&4. A!<,!$%42(00&8#!04#F(%&/,!$4%!*#,!:,0*#,!.(!/(2(%'&#, !(#!(#., 64.!0)5#&04.=!

/4#/(!.(!%(),0&4#,!),!%(.$*(.2,!&#'*#(!+(#(%,/,!F%(#2( !,)!,#25+(#4!/(!),!:,0*#,!04#!

0&(%24.! ,.$(024.! 0)5#&04.! C04'4! ),! $%(:(#0&8#! /(! ),! &#F(00&8#=! ),! %(/*00&8#! /(! ),!

+%,:(/,/! /(! ),! (#F(%'(/,/! 4! ),! /&.'&#*0&8# ! /(! ),! 2,.,! /(! E4.$&2,)&>,0&8#D! CH)42e&#=!

UVUVD!

!

W=Q=! C+&%$&'8"$+!:!-)$&$/*%;$+!('!('+$%%*))*!('!7$1,.$+= !

G(./(! ()!WX! /(! ',64! /(!W`Y[=!0*,#/4! "/m,%/!Q(##(%!%(,) &>8! ),! ('?)('M2&0,!

&#40*),0&8#!(d$(%&'(#2,)!,! *#!#&N4!/(!]!,N4.!04#!$*.!4?2(#&/4!/(!*#,!+%,#@(%, !&#F(02,/,!

04#!:&%*(),!:,0*#,!C )4!-*(!%(.*)28!(#!.*!&#'*#&>,0&8# D=!),!:,0*#,0&8#!E,!/('4.2%,/4!

.(%!*#,!E &.24%&,!/(!Od&24!(#!),!'(/&0&#,!'4/(%#,A!t!.&!?&(#!),.!(.2%,2(+&,.!2%,/&0&4#,)(.!

/(! /(.,%%4))4! /(! :,0*#,. ! E,#! /('4.2%,/4! .(%! (F(02&:,.! $,%,! *#! +%,#! # q'(%4! /(!

$,28+(#4.=!)(#2,'(#2( !(.2M#!0(/&(#/4 !(.$,0&4!,!2O0#&0,.!0,/,!:(>!'M.!.4F&.2&0,/,.=!

-*(!&#:4)*0%,#!2(0#4)4+5,.! /(!BG;!%(04'?&#,#2(=!,+%(+,#/4!#*(:,.!4$0&4#(.!(#!),.!

(.2%,2(+&,.!/(!/&.(N4!/(!:,0*#,. A!



! ! 9+,$-&0(():+!

! &#!

<,.!:,0*#,.!.(!0),.&F&0,#!+(#(%,)'(#2(!04'4 !:,0*#,. !:&:,.!4!#4!:&:,.!C,!:(0(.!

2,'?&O#! /(#4'&#,/,.! 04'4! |&#,02&:,/, .|D=!$,%,! /&.2&#+*&%! ,-*()),.! :,0*#,.! -*(!

04#2&(#(#! 0($,.! %($)&0,#2(.! ,2(#*,/,.! /()! 4%+,#&.'4! $,28+(#4 =!/(! ,-*()),.! -*(!

04#2&(#(#!.4)4!04'$4#(#2(.!/() !$,28+(#4!*!4%+,#&.'4.!04'$)(24.!'*(%24. !Cb(22(%!6!

04)A=!UVW]D!C1&+*%,!W^DA!<,.!:,0*#,.!:& :,.!.(!/(.,%%4)),#!/(!'4/4!-*(=! (#!*#!E*O.$(/!

&#'*#404'$(2(#2(= !()!'&0%44%+,#&.'4!.(!%($)&-*(!)4!.*F&0&(#2(!04'4!$,%,!$%4/*0&%!*#,!

%(.$*(.2,! &#'*#(! %4?*.2,=! $(%4! #4! 2,#24! 04'4! $,%,! 0,*.,%! ',#& F(.2,0&4#(.!

.&+#&F&0,2&:,.! /( ! ),! (#F(%'(/,/A! H4%! )4! 2,#24=! (d&.2(! *# ! (-*&)&?%&4! (#2%(! ),! %($)&0,0&8#!

#(0(.,%&, !/()!$,28+(#4!$,%,!&#/*0&%!*#,!%(.$*(.2,!&#'*#(!6!),! ,2(#*,0&8#!.*F&0&(#2(!

04'4! $,%,! (:&2,%! ),! (#F(%'(/,/! .&#24'M2&0,A! ".2,! ,2(#*,0&8# =!+(#(%,)'(#2( ! .(!

04#.&+*(!,!2%,:O.!/(!.*0(.&:4.!$,., @(.!/()!$,28+(#4!(#!*#! E*O.$(/ !E(2(%8)4+4!4!(#!

0*)2&:4.!0()*),%(.A!B)!%($)&0,%.(!(#!*#!E*O.$(/!(d2%,N4=!()!$,28+(#4 !A$(6D#@C*!,0*'*),!

'*2,0&4#(.!-*(!)(!$(%'&2(#! ,/,$2,%.(!,)!#*(:4!E*O.$(/=!)4!-*(!/(2(%&4%, !.*!:&%*)(#0&,!

(#! E*',#4 .A!74'4! ()! $,28+(#4! ,2(#*,/4! $%(.(#2,! )4.! '&.'4.! ,#25+(#4.! -*(! ()!

$,28+(#4! 4%&+&#,)=! )4.! &#/&:&/*4.! /(.,%%4)),#! %(.$*(.2,.! &#'*#(.! 04'$,%,?)(.! ,! ),.!

&#/*0&/,.!$4%!),!&#F(00&8#!#,2*%,)A!"#!04#.(0*(#0&,=!(.2,.!:,0*#,.!&#/*0(#!%(.$*(.2,.!

%4?*.2,.!'(/&,/,.!$4%!0O)*),.!6 !,#2&0*(%$4.!6=!,!'(#*/4=!04#F&(%(#!&#'*#&/,/!,!),%+4!

$),>4!/(.$*O.!/(!.4)4!*#,!4!/4.!/4.&. !C<&!6!<&=!UVUWDA!9#,!)&'&2,0&8#!/(!(.2,.!:,0*#,.!
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(#.,'?),/4 ! /(! *#,!4! 'M.!$%42(5#,.! (.2%*02*%,)(.! /()! :&%*. A!\&!?&(#! (.2,.!$,%250*),.!

,/-*&(%(#! *#,! 04#F4%',0&8#! .&'&),%! ,! ),! /()! :&%*.! #,2&:4=!%($%(.(#2,#! '4)O0*),.!

242,)'(#2(!?&4.(+*%,.=!6,! -*(! #4!$4.((#! )4.!M 0&/4.!#*0)(&04.! :&%,)(.! (#! .*!&#2(%&4%A!

CS4)/•4!6!04)A=!UVWVL!;44%,(&!6!04)A=!UVUWDA!B/('M. =!/(?&/4!,!.*! .&'&)&2*/!04#!()!:&%*.!

A$(6) #@C*! C2,#24!(#! F4%',! 04'4! (#! 2,',N4D=! ),.! b<H.! $*(/(#! &'&2,%! )4.! ($&24$(.!

,#2&+O#&04.!$%(.(#2(.!(#!()!:&%*.!#,2&:4A!G(!E(0E4=!()!2,',N4!#,#4'O2%&04!/(!),.!b<H.=!

@*#24! 04#! ),! $%(.(#0&,! /(! ($&24$(.! ,)2,'(#2(! 4 %/(#,/4.! (#! ),! .*$(%F&0&(! /(! (.2,. !

$,%250*),.=!%($%(.(#2,#! *#,! .&2*,0&8#! &/(,)! $,%,! ),! F,+40&24.&.!6! $%(.(#2,0&8#! /(!

,#25+(#4.!$4%!$,%2(!/(!0O)*),.!/()!.&.2(',!&#'*#( A!".2,.!0,%,02(%5.2&0,.=!04#:&(%2(#!,!

),.! b<H.! (#! &#'*#8 +(#4.! ,)2,'(#2(! ,2%,02&:4.! $,%,! ()! /(.,%%4))4! /(! 0,#/&/,24.!

:,0*#,)(.A !C<*/m&+!6!04)A=!UVV`D!C1&+*%,!UWDA!!!

!
"#$%&'!<()!G+@%41'!24!3'!4+,&%.,%&'!24!3'+!;TO+)$!"$"1."$,&*#(,",$,&$&/(.)/&#$
/%&#&*.&#$ &*$ 1"$ #F/&%-(+(&$ ,&$ 1"$ /"%.J+F1">$/&%8(.&$ &#.(8F1"%$ &-(+(&*.&8&*.&$
%&/F&#."#$."*.)$LF8)%"1&#$+)8)$+&1F1"%&#>$#(8(1"%&#$"$1"#$,&#"%%)11","#$/)%$&1$0(%F#$
*".F%"1D$O1$8(#8)$.(&8/)>$&#."#$/"%.J+F1"#$*)$/)#&&*$8".&%("1$'&*N.(+)>$/)%$1)$KF&$
#)*$(*+"/"+&#$,&$%&/1(+"%#&$A$+"F#"%$&*-&%8&,",D$9E('F%"$8),(-(+","$,& $_%(#+("$A$
+)1D>$?HI?=D!!
!

!

X=Q=! G"-*+!('!FM#+ =!

G(!,0*(%/4!04#!.*!/&:(%.&/,/!(.2%*02*%,)!4!F*#0&4#,)=!),.!b<H.!$*(/(#!0),.&F&0,%.(!

(#! /&F(%(#2(.!2&$4.!C;44%,(&!6!04)A=!UVUWDA!S(.$(024 ! ,! .*!04'$)(@&/,/! (.2%*02*%,) =!),.!

$%42(5#,.! -*(! 04'$4#(#! ),.! b<H. ! $*(/(#! /&.$4#(%.(! (#! 0,$,.! .&'$)(.=! /4?)(.! 4!

2%&$)(.=!$*/&(#/4!(.2,. !0,$,.!(.2,%!04'$*(.2,.!$4%!*#,!4!'M.!$%42(5#,.!:&%,)(.A !B!.*!
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! '%!

:(>=! ),!$%(.(#0&,! /(! *#,! (#:4)2*%,! )&$5/&0,! (d2(%#,!$%4$4%0&4#,! *#!#&:()! ,/&0&4#,)! /( !

0),.&F&0,0&8#!(.2%*02*%,)!$,%,!),.!b<H .! C1&+*%,!UUDA!"#!(.2(!0,.4=! ),.!b<H.!,/-*&(%(#!

.*.!'('?%,#,.!)&$5/&0,.!,!$,%2&%!/()!E*O.$(/!C4!)5#(,!0()*),%!*2&)&>,/,!$,%,!.*!(d$%(.&8#D!

/*%,#2(!()!$%40(/&'&(#24!/(!(#.,'?),/4!6!.(0%(0&8#!/(!),!$,%250*),A! !

!
"#$%&'!<<)!U3'+#7#.'.#/0!4+,&%.,%&'3!24!3'+!;TO+)!"=$/"%"$6!]#$&*0F&1."#>$9(=$1"$
&Y/%&#(3*$,&$F*">$9((=$,)#$)$9(((=$.%&#$/%).&J*"#$/F&,&*$,(#/)*&%#&$&*$F*"$#)1"$+"/"D$
!"#$ 6!]#$ ,&$ ,)21&$ +"/"$ /F&,&*$ &#."%$ -)%8","#$ /)%$ 9(0=$ ,)#$ )$ 90=$ 8X#$ ,&$ .%&#$
/%).&J*"#D$2=$1"#$6!]#$#(*$&*0)1.F%">$/F&,&*$&#."%$+)8/F&#."#$/)%$9(=$F*"$)$9((=$,)#$
/%).&J*"#>$,(#/F&#."#$&*$F*"$#)1"$+"/"D$6!]#$,&$,)21&$+"/"$#&$/F&,&*$&*#"821"%$
"$/"%.(%$,&$,)#$9(((=$)$8X#$,&$.%&#$/%).&J*"#$9(0=D$6!]#$,&$.%(/1&$+"/"$90=$#&$/F&,&*$
&*#"821"%$"$/"%.(%$,&$8X#$,&$.%&#$/%).&J*"#D$9E('F%"$8),(-(+","$,& $P))%"&($A$+)1D>$
?H?I=D$$

! !

S(.$(024 !,!.*!F*#0&4#,)&/,/=! .(!/&.2&#+*(#!/4.!2&$4.!/(!b<H.g!CWD!#,2&:,.!4!b<H.!

F4%',/,.!q #&0,'(#2(!$4%!$%42(5#,.!(.2%*02*%,)(.! /()! :&%*.!4 !CUD!-*&'O%&0,.=!/4#/(!),!

$,%250*),!$*(/(! (.2,%!04'$*(.2,!$4%! 'M .! /(! *#!2&$4! /(!$%42(5#,!4!$4%!$%42(5#,.! /(!

F*.&8#=!))(:,#/4!/(!(.,!F4%',!, #25+(#4.!4!($&24$(.!E(2(%8)4+4.!CS4/%5+*(>c<&',.!6!04)A=!

UVWZL!<*,!6!04)A=!UVWXDA!!



9+,$-&0(():+!

! '& !

X=R=! FM#+!1*;*!".;,.d8'.*+ =!

<,!',64%5,!/(!),.!b<H.!$4.((#!*#!2,',N4!(#2%(!UV!,!UVV!#'=! )4!-*(!)(.!$(%'&2(!

,00(/(%!,!)4.!#8/*)4.!)&#FM2&04.=!/4#/(!.4#!(F&0&(#2('(#2(!0,$2,/,.!$4%!),.!BH7.A !B)!

&+*,)!-*(!)4.!:&%*.!#,2&:4. =!),.!b<H.! $4.((# !HBRH.! -*(!$*(/(#!.(%!%(04#40&/4 .!$4%!

K<S.! 6!%(0($ 24%(.! /(! )(02&#,! /(!2&$4!7!C7<SD=!$%(.(#2(.! (#! ),.!7G.! CS,+E*#,#/,#=!

UVWWDA!")! %(04#40&'&(#24! 6! 0,$2,0&8#! /(! ),.! b<H.! $4%! ),.! 7G . =!&#&0&,! ()! $%40(.4! /(!

',/*%, 0&8#!/(!(.2,.!0O)*),. =!-*(!04#/*0(=!$4%!*#!),/4=! ,!), !$%4/*00&8#!/(!F,024%(.!$%4c

&#F),',24%&4.! 6! $4%! 42%4! ),/4=! ,)! $%40(.,'&(#24! /(! ),.! b<H.! 6! $%(.(#2,0&8#! /(! )4.!

$O$2&/4.!%(.*)2,#2(.!(#!()!04#2(d24!Ra7 cJJA!".24!04#/*0(!,!),!,02&:,0&8#!/(!)&#F40&24.!K!

- *(C*&!7GXx=!#(0(.,%&4.!$,%,!),!$%4)&F(%,0&8#!6!/&F(%(#0&,0&8#!/(!0O)*),.!3!6!KA!H4%!42%4!

),/4 =!),!$%(.(#0&,!%($(2&2&:,!/(!$%42(5#,.!.4?%(!),!.*$(%F&0&(!/(!),!b<H.!C,!/&F(%(#0&,!/(!

),.!:,0*#,.!/( !$%42(5#,.!.4)*?)(.D=!$(%'&2(!),!,02&:,0&8#!/(!0O)*),.!3! /(!F4%',!/&%(02,!

(!&#/($(#/&(#2( !/(!),!&#'*#&/,/!&##,2,!4!/(! ),.!0O)*),.!K! -*(C* %A!B!.*!:(>=! ),.!b<H.!

2,'?&O#!.4#!$%40(.,/,.!(#!()!0&24$),.',!/(!),.!7G .!6!$%(.(#2,/,.!(#!()!04#2(d24!Ra7 c

J!,!)4.!)&#F40&24.!K!7G]x !0&2428d&04.!C;44%,(&!6!04)A=!UVUWD!C1&+*%,!UZD=!!

!
"#$%&'!<?)!=4+5%4+,'!#01%04!24+40.'240'!58&! ;TO+)! ^%"#$1"$",8(*(#.%"+(3*>$
+N1F1"#$,&*,%J.(+"#$-"')+(."*>$/%)+&#"*$A$/%&#&*."*$/N/.(,)#$,&%(0",)#$,&$1"#$6!]#$
&*$ &1$ +)*.&Y.)$c4_ @jj$A$c4_ @j$ /"%"$#F$ ,&.&++(3*$ /)%$ +N1F1"#$ ^$ _GVk$ A$ _G;k>$
%&#/&+.(0"8&*.&D$!"$"+.(0"+(3*$,&$+N1F1"#$5>$1F&')$ ,&$#F$(*.&%"++(3*$+)*$+N1F1"#$
_GVk>$/&%8(.&$#F$,(-&%&*+("+(3*$"$+N1F1"#$/1"#8X.(+"#$#&+%&.)%"#$,&$"*.(+F&%/)#D$
!"#$+N1F1"#$5$/F&,&*$#&%$,(%&+."8&*.&$"+.(0","#$,&2(,)$"$1"$*".F%"1&7"$/"%.(+F1","$
,&$ 1"#$ 6!]#D$ !"$ %&#/F&#."$ +&1F1"%$ %&KF(&%&$ 1"$ "+.(0"+(3*$ ,&$ 1(*-)+(.)#$ ^$_G; k$
+(.).3Y(+)#D$9E('F%"$8),(-(+","$,& $P))%"&($A$+)1D>$?H?I=D!

! !
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! '' !

X=W=! #,%"/"1$1"d.!:! 1$%$1&'%"5$1"d.!('!FM#+ =!

<4.!$%40(/&'&(#24.!/(! 65A"+#&*'> !$,%,!),!$*%&F&0,0&8#!/(!b<H.! %($%(.(#2,#!*#!

,.$(024 !0),:( !$,%,!+,%,#2&>,%!), !(F&0,0&,!6!.(+*%&/,/!/(!),.!$,%250*),. A!"#!F4%',!+(#(%,)=!

)4.!$%40(/&'&(#24.!/(! $*%&F&0,0&8#!/(!b<H.!&'$)&0,#g!CWD!),!)&.&.!/(!),.! 0O)*),. !4!04.(0E,!

/(!b<H.!/&%(02,'(#2(!/() !.4?%(#,/,#2(!/(!0*)2&:4L!CUD!*#!$%40(.4!/(!0),%&F&0,0&8#!$,%,!

%('4:(%! 6*:&$+!0()*),%(.!6!42%4.!,+%(+,/4.!'4)(0*),%(.L!C ZD!*#!$,.4!/(! 04#0(#2%,0&8#!

6!*#,!(2,$,!/(! C5($+-$"3!$,%,!%('4:(%!&'$*%(>,.!/(%&:,/,.!/()!E*O.$(/ !Ck()2&#.=!UVWUL!

<*,! 6! 04)A=! UVWXL!;44%,(&! 6! 04)A=! UVUWDA! <,! )&.&.! 0()*),%! (.! *#! $,.4! &'$4%2,#2(! (#! ),!

$*%&F&0,0&8#! /(! b<H.A! \&#! ('?,%+4=! /,/4! -*(! (#! .&.2(',.! 04'4! ()! /(! 0O)*),. ! /(!

','5F(%4. ! 4! 0O)*),. ! /(! &#.(024. =! $4%! )4!+(#(%,)=! ),.! b<H.! .4#! .(0%(2,/,.! ,)!

.4?%(#,/,#2(! /(! 0*)2&:4=! (.2(! $,.4! #4! (.! #(0(.,%&4A! H4%! ()! 04#2%,%&4=! ?,02(%&,.=!

)(:,/*%,.! 4! $),#2,.=! %(-*&(%(#! /(! 04'$)(@4. ! 2%,2,'&(#24.! F5.&04.=!-*5'&04. ! 4!

(#>&'M2&04.! $,%,! )4+%,%! )&?(%,%! ,)! $%4/*024! %(04'? &#,#2(A! <*(+4! /(! ),! 0),%&F&0,0&8#!

'(/&,#2(! 0(#2%&F*+,0&8#!,!?,@,!:()40&/,/ =!),.!b<H. !/(?(#!.(%!04#0(#2%,/,.A!G&:(%.4 .!

:&%*.!6!b<H.!.4#!)4!.*F&0&(#2('(#2(!(.2,?)(.!$,%,!.4$4%2,%!$%40(.4.!/(! $%(0&$&2,0&8#!

04#!$4)&(2&)(#+)&04)!CH"PDA!<,!,$)&0,0&8#!/(!H"P=!-*(!2&(#(!),!E,?&)&/,/!/(!*#&%! '4)O0*),. !

/(!,+*,!E,.2,!-*(!.(!(d0(/(!),!.4)*?&)&/,/!/(!),.!b<H.=!.(!*2&)&>,!$,%,!$%(0&$&2,%!,!),.!

$,%250*),.! /(! ,)24!$(.4! '4)(0*),%!04'4!),.!b<H.!6!/(@,%!),.!&'$*%(>,.! /(!?,@4!$(.4!

'4)(0*),%! (#! .4)*0&8# A! G(! (.2,! F4%',=! ),! $%(0&$&2,0&8#! 04#! H"P! /&.'&#*6(!

.&+#&F&0,2&:,'(#2(!()!:4)*'(#!/(!),!.4)*0&8# !/(!b<H.!6!%(/*0(!),!0,#2&/,/!/(!&'$*%(>,.!

/(%&:,/,.!/()!E*O.$(/ A!<,!$*%(>,!/(!(.2,.!b<H.!$%(0&$&2,/,.= !.*()(!.(%!.*F&0&(#2(!$,%,!

*#!$4.2(%&4%!,#M)&.&.! /(!&/(#2&F&0,0&8#!/(! ),.!$%42(5#,.! '(/&,#2(! \G\f HBP"=! A*+#*&")

:(5#)4! "<J\BA! "#! $*%&F&0,0&4#(.! /(! (.0,),! ),?4%,24%&4=! *#! .*?.&+*&(#2(! $,.4! /(! *)2%,!

0(#2%&F*+,0&8#! *2&)&>,#/4! 04)0E4#(.! 4! +%,/&(#2(.! /(! /(#.&/,/(.! C$%4/*0&/4.! 04#!

.,0,%4.,=!0)4%*%4!/(!0(.&4!4!&4/&d,#4)D=!%(.*)2,!.*F&0&(#2(!$,%,!4?2(#(%!*#,!$%($,%,0&8#!

,/(0*,/,!$,%,!)4.!.&+*&(#2(.!$,.4.!/(! 65A"+#&*'> )C;44%,(&!6!04)A=!UVUWDA!!

<*(+4!/()!$%40(.4!/(!$*%&F&0,0&8#=!),.!/&F(%(#2(.!$%4$&(/,/(.!/(!),.!b<H.!/(?(#!

.(%! (:,)*,/,.! 04#! ()! 4?@(2&:4! /(2(%'&#,%! .*! &/4#(&/,/ ! $,%,! )4.! .&+*&(#2(.! $,.4.! /(!

65A"+#&*'> A!<,!0,%,02(%&>,0&8#!?&4-*5'&0,=!?&4F5.&0,!6!?&4)8+&0,!/(!),. !b<H.! $*%&F&0,/,.!

.*$4#(!*#,!(2,$, !(.(#0&,)!(# !),!$%4/*00&8#!/(!:,0*#,.!?,.,/,.!(#!b<H .=!$,%,!$4/(%!

/(2(%'&#,%!),!F*#0&4#,)&/,/=!$42(#0&,!6!(.2,?&)&/,/!/()!$%4/*024!C;44%,(&!6!04)A=!UVUWDA!

"#!),!1&+*%,!UX=!.(!'*(.2%,# !E(%%,'&(#2,.!,#,)52&0,.!E,?&2*,)'(#2( !*2&)&>,/,.!$,%,!),!

0,%,02(%&>,0&8#!/(!b<H.A!

! !



9+,$-&0(():+!

! '( !

!
"#$%&'!<D)!94&&'1#40,'+!'0'3B,#.'+!%,#3#V'2'+!5'&'!3'!.'&'.,4&# V'.#/0!24!;TO+ D$
9E('F%"$8),(-(+","$,& $P))%"&($A$+)1D>$?H?I=D!

!

<,! (:,)*,0&8#! /(! ),! $*%(>,! /(! ),.! $%42(5#,.=! ,! '(#*/4 ! .(! %(,)&>,! (#! b<H .!

/(.#,2*%,)&>,/,.!6f4!%(/*0&/,.!'(/&,#2(!()(02%4F4%(.&.!(#!+()(. !/(!$4)&,0%&),'&/,!04#!

/4/(0&).*)F,24!/(!.4/&4!C\G\ cHBP"DA!".2,!2O0#&0,!$(%'&2(=!,/('M. =!/(2(%'&#,%!()!$(.4!

'4)(0*),%!/(!),.! $%42(5#,.!-*(!04'$4#(#!),.!$,%250*),. A!<,!&/(#2&/,/!/(!),.!$%42(5#,.!

.(!$*(/(!04#F&%',%!'(/&,#2(! (#.,64.!/(! A*+#*&"):(5#!@*#24!04#!\G\cHBP" A!KO0#&0,.!

0%4',24+%MF&0,.!C*2&)&>,#/4!04)*'#,.!/(!F,.(!%(:(%.,=!SH caH<7 D=!2,'?&O#!%($%(.(#2,#!
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! ') !

E(%%,'&(#2,.!,#,)52&0,.!/(!*.4!F%(0*(#2(!$,%,!/(2(%'&#,% !), !$*%(>,=!&#2(+%&/,/!6!()!$(.4!

'4)(0*),%! /(! ),.! b<H. A!B/('M.=! ()! 'O24/4! SH caH<7! (.! q2&)! $,%,! 0,%,02(%&>,%!

'4/&F&0,0&4#(.! $4.2c2%,/*00&4#,)(. ! (#! +)&04$%42(5#,.! :&%,)(.A! H4%! .*! $,%2(=! ),!

(.$(02%4'(2%5,! /(! ',.,.! CR\D=! 2,'?&O#! %($%(.(#2, ! *#,! E(%%,'&(#2,! %4?*.2,! $,%,!

,#,)&>,%!),!',.,!'4)(0*),%=!),!04'$4.&0&8#!/(!,'&#4M0&/4.!6!),.!'4/&F&0,0&4#(.!$4.2 c

2%,/*00&4#,)(.!CHKRD!/(!),.!$%42(5#,.!$%(.(#2(.!(#!),.!b<H . A!<,!,)2,!.(#.&?&)&/,/!/(!

(.2,!2O0#&0,!F,0&)&2,!),!/(2(00&8#!/(!&#0)*.4!0,'?&4.!/(!*#!.4)4!,'&#4M0&/4 A!

<4.!$,%M'(2%4.!?&4F5.&04.!/(!),.!b<H.=!04'4!),!'4%F4)4+5,=!()!2,',N4!6!()!(.2,/4!

04#F4%',0&4#,)=!04#2%&?*6(#! ,! /(2(%'&#,%!),!$42(#0&,!6! .(+*%&/,/! /(! ),.! :,0*#,.! /(!

b<H. A!<,!'4%F4)4+5,!/(!),.!b<H .! .(!$*(/(!/(2(02,%!'(/&,#2(!2O0#&0,.!/(!:&.*,)&>,0&8#!

04'4!),! '&0 %4.04$5,!()(02%8#&0,!/(!2%,#.'&.&8#!CK"RD=!),! '&0%4.04$5,!0%&4()(02%8#&0,!

C7%64c"RD! 6! ),! '&0%4.04$5,! /(! F*(%>,! ,28'&0,! CB1RDA!B! .*! :(>=! ),! &/(#2&/,/! /(! ),.!

$%42(5#,.!-*(!F4%',#!$,%2(!/(!),!.*$(%F&0&(!/(!),.! b<H. !2,'?&O#!$*(/(!.(%!(:,)*,/,!

'(/&,#2(! K"R ! ,.40&,/,! ,! &#'*#4',%0,0&4#(. =! *2&)&>,#/4! ,#2&0*(%$4.! $%&',%&4.!

(.$(05F&04.! $,%,! ),! $%42(5#,! /(! &#2(%O.! 6! ,#2&0*(%$4.! .(0*#/,%&4.! 04#@*+,/4.! ,! 4%4!

04)4&/,)A!I2%,.!E(%%,'&(#2,.!,#,)52&0,.!04'q#'(#2(!*2&)&>,/,.! $,%,!(.2*/&,%!( )!2,',N4!

/(!), .!b<H .! .4#! ),!/&.$(%.&8#!/(!)*>!/&#M'&0,!CG<\D=!),!0%4',24+%,F5,!/(!(d0)*.&8#!$4%!

2,',N4! C\"7D=! *)2%,! 0(#2%&F*+,0&8#! ,#,)52&0,! CB97D! 6!N'"5C'&#$,(*) Q&',G$"3) ! "'(@+$+!

C;KBDA!!

1&#,)'(#2( =!),!0,%,02(%&>,0&8#!?&4)8+&0,!4!F*#0&4#,)!&#0)*6(=!(#2%(!42%4.=!(#.,64.!

$,%,! (:,)*,%! ),! ,#2&+(#&0&/,/! (! &#'*#4+(#&0&/,/! /(! ),.! b<H.! 04'4! 0,#/&/,24.!

:,0*#,)(.A! "#! (.2(! .(#2&/4=! .(! $*(/(#! %(,)&>,%! (.2*/&4. ! 2,#24! $") %$%5! (#! '4/()4.!

,#&',)(. ! #,2*%,)(.! 4! 2%,#.+O#&04.=! 04'4! (.2*/&4.! $") %$#&5! /4#/(! .(! (:,)q, ! .*!

&#2(%,00&8#! F%(#2(! ,! ,#2&0*(%$4.! 04#40&/4.! C(#.,64.! /(! "<J\B=! &#' *#4$%(0&$&2,0&8#=!

A*+#*&"):(5#D!4!(#!(.2*/&4.!/(!$%4)&F(%,0&8#A!!

!

X=X=! I"+&';$+!('!-%*(,11"d.!('!FM#+ =!

<,!()(00&8#!/()!.&.2(',!/(!(d$%(.&8#!$,%,!),!$%4/*00&8#!/(!b<H. =!/(?( !2(#(%!(#!

0*(#2, !/&:(%.4.!F,024%(.=!04'4!04.24.=!(.0,),?&)&/,/!6!$%4/*02&:&/,/ A!\&#!('?,%+4=!(.2,!

()(00&8#!:,! ,!(.2,%!04#/&0&4#,/, =!$%&#0&$,)'(#2(=!$4%!()!2&$4!/(!b<H.!-*(! .(!?*.-*(!

(d$%(.,%! 6! /(! .*.! 0,%,02(%5.2&0,.! (.2%*02*%,)(.! 6! ,#2&+O#&0,.A!"#! (.2(! .(#2&/4=! ) ,!

(.2%*02*%,!0*,2(%#,%&,!/(!),.!$%42(5#,.!:&%,)(.!$*(/(!/&F(%&%!/($(#/&(#/4 !/ ()!.&.2(', !/(!

(d$%(.&8#!('$)(,/4=!$%&#0&$,)'(#2(! ,!#&:()! /(! HKR!C%(-*(%&'&(#24.! /(!$)(+,'&(#24=!

+)&04.&),0&4#(.=! .4)*?&)&/,/=! (.2,?&)&/,/ =!(20ADA! H4%! )4! 2,#24=! 6,! -*(!(.! ),! 0,)&/,/!

(.2%*02*%,)!/()!$%4/*024!)4!-*(!/(2(%'&#,!.*!(F&0,0&,!2(%,$O*2&0,!6!.(+*%&/,/=!#4!24/4.!

)4.!.&.2(',.! /(!(d$%(.&8#!.4#!,/(0*,/4.!$,%,!24/4.!)4. !2&$4.!/(!b<H.! CG4#,)/.4#!6!

04)A=!UVW^L!1*(#',64%!6!04)A=!UVW`D!C1&+*%,!U^DA!!



9+,$-&0(():+!

! '* !

!
"#$%&'! <F)! P#+,41'+! 24! 4W5&4+#/0! 41534'28+! 5'&'! 38+! 2#74&40,4+! ,#58+! 24!
;TO+ )$9E('F%"$8),(-(+","$,& $S),%J'F&7@!(8"#$A$+)1D>$?HIQ=D!!
!

!

X=X=O=!6$1&'%"$+!:!M'7$(,%$+= !

K,#24! ?,02(%&,.! 04'4! )(:,/*%,. ! %($%(.(#2,#! .&.2(',.! -*(! $(%'&2(#! 4?2(#(%!

()(:,/4.! %(#/&'&(#24.! ,! ?,@4.! 04.24. =!6! .4#! FM0&)'(#2(! (.0,),?)(.A ! <,.! ?,02(%&,. !

C.&(#/4!=+,-*&$,-$'),5($)),!'M.!*2&)&>,/,D!%($%(.(#2,#!*#4!/(!)4.!.&.2(',.!/(!(d$%(.&8#!

'M.!*2&)&>,/4.!$,%,!),!$%4/*00&8#!/(!$%42(5#,.!%(04'?&#,#2(. =!6!2,'?&O#!.(!*2&)&>,#!$,%,!

$%4/*0&%! #*'(%4.,.! b<H.! CS4)/•4! 6! 04)A=! UVWVDA! \&#! ('?,%+4=! /(?&/4! ,!/&:(%.4. !

F,024%(.=! 04'4! ),!&#0,$,0&/,/! $,%,! %(,)&>,%! HKR! C$%&#0&$,)'(#2(! +)&04.&),0&4#(.D=! ),!

F4%',0&8#! &#04'$)(2,! /(! (#),0(.! /&.*)F*%4! 6! )4.! $%4?)(',.! /(! .4)*?&)&/,/! /(! ),.!

$%42(5#,.=!#4!%($%(.(#2,!*#,!$),2,F4%',!,/(0*,/, !$,%,!$%4/*0&%!b<H.! (#:*()2,.A !H4%!

)4!2,#24=!),.!?,02(%&,.!.4)4!.(!*2&)&>,#!$,%,!+(#(%,%!b<H.! #4!(#:*()2,.=!04'$*(.2,. !$4%!

.4)4!*#,!4!/4.!$%42(5#,.!:&%,)(. A!b<H.!$,%,!()! /(.,%%4))4!/(!:,0*#,.!F%(#2(!,!',),%&,=!

E($,2&2&.!"=!J#F)*(#>,=!a($,2&2&.!7=!E,#!.&/4!$%4/*0&/,.!04#!Od&24!(#!(.2(!.&.2(',A!

H4%!.*!$,%2(=!/(?&/4!,!),!0,$,0&/,/!/(!),.!)(:,/*%,. !$,%,!%(,)&>,%!HRK!04#!0&(%24!

+%,/4!/(!04'$)(@&/,/ =!(.2(!.&.2(',!$(%'&2(!),!$%4/ *00&8#!/(!b<H.!'M.!04'$)(@,.A!G(!

E(0E4=! :,%&,.! b<H.! $%4/*0&/,.! (#! )(:,/*%,.! 6,! E,#! 4?2(#&/4! ),! ,$%4?, 0&8#! /(! ),.!

,+(#0&,.!%(+*),24%&,.!$,%,!.*!*.4!(#!E*',#4. =!04'4!), .! b<H.! /()! aHb !6!/()!a3b A!\&#!

('?,%+4=!0,?(!/(.2,0,%!-*(!.*!$,2%8#!/(!HKR!#4!(.!(d,02,'(#2(!()!'&.'4!-*(!()!/(!

)4.!E*',#4. !C1*(#',64%!6!04)A=!UVW`DA!

!
X=X=Q=!I"+&';$!0$1,)*7"%,+b1e),)$+!('!".+'1&*!Z6b3B[=! !

")!$%40(.4!/(!$%4/*00&8#!/() !.&.2(',!3f 7J!.(!/&:&/(!(#!/4.!F,.(.g!(#!*#!$%&'(%!

'4'(#24! ),.! 0O)*),.! /(! &#.(024! .(! 0*)2&:,#! E,.2,! *#,! /(#.&/,/! 0()*),%! ,/(0*,/,=! 6!

)*(+4=! (.2,.! 0O)*),.! .4#! &#F(02,/,.! 04#! *#! ?,0*)4:&%*.! %(04'?&#,#2(! -*(! ))(:,! ),!

.(0*(#0&,! /(! ),! $%42(5#,! /(! &#2(%O.A!G(?&/4! ,! -*(! ( )! /&.(N4! /(! ?,0*)4:&%*.!

%(04'?&#,#2(.!(.!*#!$%40(.4!%M$&/4!6!.&'$)(=!(.2(!.&.2(',!%(.*)2,!,/(0*,/4!$,%,!),!



9+,$-&0(():+!

! (+ !

$%4/*00&8#! /(! :,0*#,. ! 04#2%,! :&%*.! -*(! 0,'?&,#! %M$&/,'(#2(! .*.! ,#25+(#4.! /(!

.*$(%F&0&(!(#2%(!0,/,!?%42(=!04'4!()!:&%*.!/(!),!&#F)*(#>,A!

")! .&.2(',! 3f7J ! $*(/(! $%4/*0&%! 0,#2&/,/(.! /(! $%42(5#,.! 04'$,%,?)(.! ,! ),.!

4?2(#&/,.! 04#! ?,02(%&,.! 4! )(:,/*%,.! 6=! ,/('M.=! (.! 0,$,> ! /( ! %(,)&>,%! HKR! 6! /(!

(#.,'?),%! b<H.!04'$*(.2,.!/(!'q)2&$)(.!$%42(5#,.A !")!$%&#0&$,)!&#04#:(#&(#2(!/(!(.2,!

$),2,F4%',! ( .! ()! $,2%8#! /(! ; c+)&04.&),0&8#! %(),2&:,'(#2(! .&'$)(! -*(! $%(.(#2,#! ),.!

+)&04$%42(5#,.! (d$%(.,/,.! (#! (.2(! .&.2(',! (#! 04'$,%,0&8#! 04#! ),.! 0O)*),.! /(!

','5F(%4.=!)4!-*(!$*(/(! .(%!*#,! /(.:(#2,@,!$,%,!,)+*# ,.! ,$)&0,0&4#(.! /(!b<H .A!"#!

(.2(! .(#2&/4=! #4! $(%'&2(! ),! F4%',0&8#! /(! (.$(0&(.! . &,)&/,/,.! /(! +)&0,#4.A! I2%,!

/(.:(#2,@,! /(! (.2(! .&.2(',! (.! -*(! )4.! ?,0*)4:&%*.! (#:*()24.! .(! $%4/*0(#! ,)! '&.'4!

2&('$4!-*(!),.!b<H.=!)4!-*(!E,0(!-*(!),!$*%&F&0,0&8#!.( ,!*#!$,.4!/&F50&)!6!04.24.4A!\&#!

('?,%+4=!(.!#(0(.,%&4!/(.2,0,% =!-*(!(# !,)+*#4.!0,.4.!),!$%(.(#0&,!/(!(.2,.!$,%250*),.!

%(.*)2,!?(#(F&0&4.,=!6,! -*(! )4.!?,0*)4:&%*.!$4.((#!0,$,0&/,/! /(! ,/6*:,#2( A!"#! (.2(!

.(#2&/4=! )4.! ?,0*)4:&%*.! $*(/(# ! F4%',%! $,%2(! /(! ),! F4%'*),0&8#! F&#,)! /(! ),! :,0*#,=!

,/&0&4#,#/4! ,)! $%40(.4! *#! %(.$(02&:4! $,.4! /(! &#,02&:,0&8#! :&%,)! C1*(#',64%! 6! 04)A=!

UVW`DA!

b,%&4.! 2&$4.! /(! b<H.! E,#! .&/4! $%4/*0&/,.! *2&)&>,#/4! ()! .&.2(',! 3 f7J=! &#0)*&/,.!

b<H.!$,%,!7E&e*#+*#6,!4 !aJbA!".2(!.&.2(',!$(%'&2( =!,/('M.= !),!+(#(%,0&8#!/(!)5#(,.!

0()*),%(.! (.2,?)(. A!"#! (.2(! .(#2&/4=! b<H.! /(! aJb cW! E,#! .&/4! $%4/*0&/,. ! (# ! )5#(, .!

(.2,?)( .! /(!G%4.4$E&),!\U!C;44%,(&!6!04)A=!UVUWDA!!

!
X=X=R=!#)$.&$+!!

"#!)4.! q)2&'4.!,N4.=!()!*.4!/(!$ ),#2,.! 2%,#.+O#&0,.!$,%,!),!$%4/*00&8#!/(!b<H. !

E,!,*'(#2,/4!04#.&/(%,?)('(#2( A!H4%!)4!+(#(%,)=!.(!('$)(, !),!?,02(%&,!!3&5:',#*&$9>)

#9>*<',$*"+ !$,%,! ),!&#F(00&8#!6!2%,#.F4%',0&8#! /(!0O)*),.! :(+(2,)(.A! ".2,.!?,02(%&,.!

$*(/(#!&#F(02,%!(!&#2%4/*0&%!*#!+(#!(.$(0&F&04!/(!&#2(%O.!(#!()!+(#4',!/(!),.!0O)*),. !

:(+(2,)(. A!b,%&,.! b<H.!E,#! .&/4!$%4/*0&/,.! (#! (.2(! .&.2(',=! &#0)*6(#/4!b<H. !$,%,!

&#F)*(#>,=!',),%&,!6!E($,2&2&.!3A!<,.!$),#2,.!'M .!04'*#(.!*.,/,.!$,%,!),!$%4/*00&8#!

/(!$%42(5#,.!%(04'?&#,#2(.! .4#! N$,5#$'"') #':',9> !6!!&':$65C+$+)#-'($'"' A!"#2%(! ),.!

$%&#0&$,)(.!:(#2,@,.!-*(!4F%(0(!(.2(!.&.2(', =!.(!/&.2&#+*(#!),!F,0&)&/,/!/(!(.0,),/ 4=!)4.!

?,@4.! 04.24.! /(! $%4/*00&8#! 6! ),! ?&4.(+*%&/,/! (#! .*! ('$ )(4A! "#! ),! ,02*,)&/,/=! *#!

0,#/&/,24! :,0*#,) ! 04#2%,! ()! \BS\ c74b cU! ,! ?,.(! /(! b<H.! $%4/*0&/4! (#! $),#2,.=! .(!

(#0*(#2%,!(#!F, .(!0)5#&0,!JJJ=!E,?&O#/4.(!4?.(%:,/4!'*6!?*(#4.!%(.*)2,/4.!(#!F,.(!JJ!

CP4?(&)!6!04)A=!UVUWDA!

"#2%(! ),.! )&'&2,0&4#(.! -*(! $%(.(#2,! (.2(! .&.2(',=! .( ! $*(/(#! '(#0&4#,%! ),!

/&F&0*)2,/!$,%,!%(,)&>,%!HKR!,/(0*,/,.!(#!.*.!$%42(5#,.=!),!?,@,!$%4/*02&:&/,/!%(.$(024!



9+,$-&0(():+!

! (" !

,! 42%4.! .&.2(',.! /(! (d$%(.&8#! 6=! (#! 0&(%24.! 0,.4.=! ),! &#(.2,?&)&/,/! /(! ),.! b<H.!

+(#(%,/,.! C1*(#',64%!6!04)A=!UVW`L!;44%,(&!6!04)A=!UVUWDA!!

!
X=X=W=!3e),)$+!('! ;$;f/'%*+ !

"d&.2(#! /&:(%.4.! 2&$4.! /(! 0O)*),.! /(! ','5F(%4.! -*(! . 4#! ,/(0*,/,.! $,%,! ),!

$%4/*00&8#!/(!b<H.A!B*#-*(!04#!(.2(!.&.2(',!.(!4?2&(#(#!'(#4%(. !%(#/&'&(#24.!-*(!

04#!42%4.!.&.2(',. =!),.!0O)*),.!/(!','5F(%4.!2&(#(#!),!0,$,0&/,/!/(!$%4/*0 &%!HKR!'M.!

04'$)(@,.!6!$%(0&.,.=!#(0(.,%&,.!$,%,!()!04%%(024!$)(+,'&(#24!/(!),.!$%42(5#,.A!H4%!(.2,!

%,>8#=!(.2(!.&.2(',! .(!*2&)&>,!$,%,!),!$%4/*00&8#!/(!b<H. !04'$)(@,.!C2,#24!(#:*()2,. !

04'4!#4!(#:*()2,.D !04'$*(.2,.!/(!'q)2&$)(.!$%42(5#,. !C1&+*%,!U^DA!"#!(.2(!.(#2&/4=!) 4.!

()(:,/4.!04. 24.!,.40&,/4.!,)!0*)2&:4!/(!(.2,.!0O)*),.=!()!/(.,F54!2O0# &04!/()!(.0,),/4!6!

)4.!%&(.+4.! /(!04#2,'&#,0&8#!C2,#24!:&%,)!04'4!?,02(%&,#,D=!.4#!04'$(#.,/4. !$4%!.*!

E,?&)&/,/!/(!(d$%(.,%!$%42(5#,.!04#!04'$)(@,.!HKRA!

"#!),! ,02*,)&/,/ =!),.! )5#(, .! 0()*),%(. !7aI !C?-$"*+*)T'>+#*&)U %'&@D!6!a"TUYZ!

CT9>'")=>:&@5)O$6"*@)HV0D!.4#!),.!'M.!,'$)&,'(#2(!*2&)&>,/,. !$,%,!),!$%4/*00&8#!/(!

b<H. !C3,#/,%,#,6,e(!6!B)'4=!UVWXL!1*(#',64%!6!04)A=!UVWL̀!;44%,(&!6!04)A=!UVUWDA!"#!

(.2(! .(#2&/4=! (.2,.! )5#(,.! 0()*),%(.! $(%'&2(#! 4?2(#(%! ?*(#,.! $%4/*02&:&/,/(.! /()!

$%4/*024! /(!&#2(%O.=! .4#! .(+*%,.!6 ! (.2,?)(.!+(#O2&0,'(#2( =!6!$*(/(#! .(%!0*)2&:,/,.!

2,#24! /(! ,/E(%(#0&,!04'4! (#! .*.$(#.&8#A!S(.$(024! ,! (.2(! q)2&'4!$*#24=! ),.! 0O)*),.!

a"TUYZ!6!7aI! 0*)2&:,/,.! (#!.*.$(#.&8#!.*()(#!2(#(%!*#!2&('$4!/(!/*$)&0,0&8#! '(#4%!

,! UX!E4%,.!6!$*(/(#!0%(0(%!E,.2,!/(#.&/,/(. !0()*),%(. !.*$(%&4%(.!,! W^cUV!'&))4#(.!/(!

0O)*),.A') $%=!/($(#/&(#/4! /( ! ),.! 04#/&0&4#(.! /(! 0*)2&:4A! B/('M.= ! ,'?, .! )5#(,.!

0()*),%(. ! .4# ! %(),2&:,'(#2(! FM0&)! /(! 2%,#.F(02,%! 4! 2%,#./*0&%! $,%,! &#04%$4%,%! ()! +(#!

04/&F&0,#2(!/(!),!$%42(5#,!/(!&#2(%O.A!<,.!0O)*),.!7aI!$,%2&0&$,#!(#!),!$%4/*00&8#!/(!

'M.!/()!`Vr!/(!$%42(5#,.!%(04'?&#,#2(.!2(%,$O*2&0,.=! 6!(#!),!,02*,)&/,/=!%($%(.(#2,!),!

)5#(,!0()*),%!/(!%(F(%(#0&,!$,%,!),!$%4/*00&8#!b<H.!F%(#2(!,)!a3b!Ca4)>(%!6!04)A=!UVVZDA!

H4%!.*!$,%2(=!),!)5#(,! a"TUYZ! E,!.&/4!*2&)&>,/,!$,%,!),!$%4/*00&8#!/(!/&:(%.,.!b<H.=!

2,#24!$,%,!.*!*.4!(#!E*',#4.!04'4!(#!,#&',)(.A! K,#24!),.!0O)*),.!a"TUYZ!04'4!),. !

7aI =!E,#!.&/4!'4/&F&0,/,.!+(#O2&0,'(#2(!$,%,!'(@4%,%!.* !0,$,0&/,/!/(!%(.$*(.2,!,!

/&F(%(#2(.!()('(#24.!+O#&04. A!"#!(.2(!.(#2&/4=!),! )5#(, !/(%&:,/,! a"T UYZK!04/&F&0,!()!

,#25+(#4!K! /( )! :&%*.! \bXV=! )4! -*(!$(%'&2(! ),!%($)&0,0&8#! ($&.4',)! /(! $)M.' &/4.! -*(!

04#2&(#(#!()!4%&+(#!/(!%($)&0,0&8#!/(!\bXVA !H4%!.*!$,%2(=!),!)5#(, !/(%&:,/,! 7aI cTW!.(!

0*)2&:8!,!$,%2&%!/(!*#!0)4#!/(!),!)5#(,!7aI!6!04#2&(#(!'(#4.!0%4'4.4',.!-*(!), !4%&+&#,)A!!

B/('M. !/(!),.! 0O)*),. !7aI!6!a"T UYZ=!42%,.!)5#(,. !0()*),%(.!E,#!.&/4!('$) (,/,.!

(#! ),! $%4/*00&8#! /(!b<H.=! (#2%(! ),.! -*(! .(! /(.2,0,#! ),! )5#(, !0()*),%!3aT cUW!C8':@)

T'>+#*&)O$6"*@DH.D=!),!)5#(,!b(%4!Y!C'<&$,'")3&**")>5"G*@)VB!6!),!)5#(,!7BH cK!C;44%,(&!

6!04)A=!UVUWDA!



9+,$-&0(():+!

! (# !

X=\=! #%*(,11"d.!('!FM# +!'.!1,)&"7*+!('!1e),)$+ !('!;$;f /'%*+=$

X=\=O=!C9-%'+"d.!G%$.+"'.&'!7+ !C9-%'+"d.!C+&$0)'!(')!8'.!('!".&'%e +=!

"d&.2(#! /4.! 'O 24/4. ! $%&#0&$,)(.! $,%,! $%4/*0&%! b<H.! (#! 0*)2&:4.! 0()*),%(.! /(!

0O)*),. !/(! ','5F(%4. g!(d$%(.&8#!2%,#.&(#2(!4!'(/&,#2(!),!(d$%(.&8#!(.2,?)(!/()! +(# !/(!

&#2(%O.A! <,! (d$%(.&8#! 2%,#.&(#2( ! CKP"=!Q&'"+$*"#) W*"*) =EC&*++$5"D!.(! ?,.,! (#! ),!

(d$%(.&8#!($&.4',)!/()!+(#!/(!&#2(%O .=!04/&F&0,/4!(#!*#!:(024%!,/(0*,/4 A!H4%!)4!+(#(%,)=!

(.2,!'(24/4)4+5,!.(!*2&)&>,!(#!()!04'&(#>4!/()!/(.,%%4))4!/(!*#!#*(:4!FM %',04=!0*,#/4!

'*0E4.!0,#/&/,24.! $%42(&04.! /(?(#! .(%!(:,)*,/4.A!".2(! 'O 24/4!$(%'&2(!4?2(#(%=!(#!

$404!2&('$4=!$(-*(N,.! 0,# 2&/,/(.!/()!$%4/*024!/(!&#2(%O.!$,%,!))(:,%!,! 0,?4!/&F(%(#2(.!

(#.,64.=!6,!.(, !(.2*/&4 .! $%(0)5#&04.!4!/( !0,%,02(%&>,0&8#!/()!$%4/*024A!9#,!:(>!-*(!.(!

0*(#2,! 04#! ()! :(024%! 04/&F&0,#2(=! (.! $4.&?)(! 4?2(#(%! .4?%(#,/,# 2(.! /()! $%4/*024! /(!

&#2(%O.!(#!*#4.!$404.! /5,. !CR(%2(#!6!04)A=!UVWXL!P*2&O%%(>cP%,#,/4.!6!04)A=!UVW]DA!\&#!

('?,%+4=! ),! (d$%(.&8#! /()! +(#! /(! &#2(%O.! .(! $&(%/(! 04#! )4.! .*0(.&:4.! .*?0*)2&:4. ! 6!

+(#(%,0&4#(.!0()*),%(.=!/,/4!-*(!),! .(0*(#0&,!04/&F&0,#2(!#4!.(! &#2(+%,!(#!()!+(#4',!

/(!),.! 0O)*),. A!".2(!'O24/4 !(. !()!/(!$%(F(%(#0&,!$,%,!()!/(.,%%4))4!/(!:,0*#,.! 0*,#/4!

()! ,#25+(#4! #,2*%,)! /(! &#2(%O.! .*F%(! '*2,0&4#(.! F%(0*(#2(.=! )4! -*(! %(-*&(%(! -*(! ),!

F4%'*),0&8#! .(! '4/&F&-*(!04#!F%(0*(#0&,=!4!0*,#/4! *#,! /(! ),.!$%42(5#,.! -*(!F4%',#!

$,%2(!/(!),! b<H!(.!28d&0,!$,%,!),!)5#(,!0()*),%!$%4/*024%,A!I2%4!,.$(024!$,%,!2(#(%!(#!

0*(#2,!,)!))(:,%!,!0,?4!*#,!KP"!(.!),!+%,#!0,#2&/,/!/(!BG;!-*(!.(!#(0(.&2,=!04'4!,.5!

2,'?&O#!),!0,)&/,/! /(!(.2( =!F,024%!0%52&04!,!),!E4%,!/(!$%4/*0&%!$%42(5#,.!$,%,!*.4!E*',#4!

/4#/(!),!$4.&?&)&/,/ !/(!$%(.(#0&,!/(!04#2,'&#,#2(.!C 04'4!.(%!(#/424d&#,.!?,02(%&,# ,.D!

/(?(!.(%!%(/*0&/,!,)!'5#&'4A! !

H4%!42%4!),/4=!),!(d$%(.&8#!(.2,?)( !C\P"=!J#':(*)W*"*)=EC&*++$5"D!&'$)&0,!-*(!()!

+(# ! /(!&#2(%O.! .(! (#0*(#2%,!&#2(+%,/4! (#! ()!+(#4',! /(! ),! 0O)*),! 6=!$4%! )4!2,#24=! (.!
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,# 25+(#4!K!/(!\bXV!(#!),.!0O)*),.=!-*(! ),.!E,0(!'M.!(F&0,0(.!$,%,!),!$%4/*00&8#!/(!

:(0 24%(.A!
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."82(N*$&1$%&#.)$,&$1"#$#&+F&*+("#$%9'@"+.F"*.&#$/"%"$&1$&*#"821",)$,&$1"$/"%.J+F1"$
0(%"1D$!^Sl$ 43":( ;!&69"$4( &!5!$;' D$ SSMl$1!<( &!'53"'!( !4!6!"; D$q l$ %&'()*$
&8/"KF&.",)%"D$ rl$ '!4=>9"$%;9<$;9":( 6?;$;93"( 9\jP=D$:Q! M*#"821",)$ ,&$ 0&+.)%&#$
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X=̀=! I"+&';$+!('!1,)&"7*+!-$%$!)$!-%*(,11"d. !('!FM#+= !

B/('M.! /(! )4.! 'O24/4.! 0)M.&04.! /(! 0*)2&:4! /(! 0O )*),.! (#! ,/E(%(#0&,=! ),!

$%4/*00&8#!/(!b<H. !$*(/(!))(:,%.(!,!0,?4!*2&)&>,#/4!0O)*),.!(#!.*.$(#.&8#=!0*)2&:,/,.!

(#! ?&4%%(,024%(.! ,+&2,/4. A! ".2(! .&.2(', ! $(%'&2(! ,*'(#2,%! 04#.&/(%,?)('(#2( ! )4.!

:4)q'(#(.! /(! 2%,?,@4 A!"d&.2(#! Z! '4/4.! /(! 0*)2&:,%! 0O)*),. ! (#! .*.$(#.&8# ! $,%,! ),!

$%4/*00&8#!/(!b<H.g! : '#,- =!<*6c:'#,- !6!0*)2&:4!04#2&#*4!CP,))4 cS,'5%(>!6!04)A=!UVW^DA!

"#! ()! '4/4! :'#,- =! 24/4.! )4.! ()('(#24.! #(0(.,%&4.! .4#! ,+%(+,/4.! ,)! $%&#0&$ &4! /()!

$%40(.4A!G(!(.2,!F4%',=!24/4!()!'(/&4!/(!0*)2&:4!(.!*2&)&>,/4=!6!()!$%4/*024!.(!(#0*(#2%,!

,)2,'(#2(!04#0(#2%,/4A!".! ()! 'O24/4 ! 'M. !*2&)&>,/4!$,%,!),!$%4/*00&8#!/(!b<H.A!H4%!

42%4!),/4=!()! '4/4! <*6 D:'#,- !$(%'&2(!(d2(#/(%!),!F,.(! /(!0%(0&'&(#24!(d$4#(#0&,)! /()!

0*)2&:4!6!4?2(#(%! ',64%(.! /(#.&/,/(.!0()*),%(.=! '(/&,#2(! ()! ,+%(+,/4! /(!$(-*(N,.!

0,#2&/,/(.! /(! #*2%&(#2(.! 4! '(/&4 ! /( ! 0*)2&:4! $,%,! $%4:((%! ,! ),.! 0O)*),. ! /(! ,-*())4.!

04'$4#(#2(.!-*(!.(!:,#!,+42 ,#/4!/*%,#2(!()!0*)2&:4A!1&#,)'(#2(=!(#!()!'4/4!/(!0*)2&:4!

04#2&#*4=! '(/&4!#*(:4 !(.! ,+%(+,/4! '&(#2%,.! -*(! ()! '(/&4!04#/&0&4#,/4!(.!%(2&%,/4A!

74#!(.2(! 'O24/4 =!.(!)4+%,!*#,! $%4/*00&8#!04#2&#*,!6!()!$%4/*024!/(?(!.(%!04#.(%:,/4!

,/(0*,/,'(#2(!'&(#2%,.!(.!$%4/* 0&/4A!<,!04#0(#2%,0&8#!F&#,)!/()!$%4/*024!(.!),!'&.',!

-*(!),!4?2(#&/,!'(/&,#2(!()!'4/4! :'#,- =!$(%4!.(!)4+%,#!',64%(.!0,#2&/,/(.!242,)(.!/()!

$%4/*024A! ".2(!'O24/4 ! %(-*&(%(! /(! +%,#/(.! 0,#2&/,/(.! /(! '(/&4! /(! 0*)2&:4=! )4! -* (!

(#0,%(0(! .*! &'$)('(#2,0&8# !6!/&F&0*)2,!.*!,/,$2,0&8# !,!+%,#/(.!(.0,),.!/(!$%4/*00&8# A!

<4.!0*)2&:4.!(#!$(%F*.&8#!$(%'&2(#!(d2(#/(%!(.2(!04#0($24!'(/&,#2(!),!&#04%$4%,0&8#!/(!

'(/&4!F%(.04!,!*#,!:()40&/,/!04#.2,#2(!-*(!(.!(d$%(. ,/,!(#! :4)q'(#(. !/(!%(,024%!$4%!

/5, !CbSf/5,D=!'&(#2%,.!-*(!),.! 0O)*),. !.(!%(2&(#(#!/(#2%4!/()!.&.2(',A! !
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\=! FD3HADI!#DED!MD !PC#DGBGBI!6=!
!

74'4!40*%%(!04#!42%,.!(#F(%'(/,/(.!&#F(0 0&4.,.=!),!:,0*#,0&8# !@*(+,!*#!$,$()!

$%($4#/(%,#2(!(#!( )!04#2%4)!/(!),!&#F(00&8#!$4%!a3bA!G(./(!WY`Y=!2%(.!+(#(%,0&4#(.!/(!

:,0*#,.! .(+*%,.! 6! (F&0,0(.! E,#! .&/4! /(.,%%4)),/,.! $,%,! (.2,! (#F(%'(/,/A! ".2,.!

&#0)*6(#! ),.! :,0*#,.! /(! $%&'(%,! +(#(%,0&8#=! /(%&:,/,.! /(! $),.',! /(! $,0&(#2(. !

&#F(02,/4.=! 04#2(#&(#/4! $%&#0&$,)'(#2(! ),! $%42(5#,! \L! ),.! :,0*#,.! /(! .(+*#/,!

+(#(%,0&8#!$%4/*0&/,.!(#!)(:,/*%,.=!04'$*(.2,.!(d0)*.&:,'(#2(!/(!),!$%42(5#,!\!(#!

.*!F4%',!#4!+)&04.&),/,L!6!),.!:,0*#,.!/(!2(%0(%,!+(#(%,0&8#=!$%4/ *0&/,.!(#!0O)*),.!/(!

','5F(%4. =!04#2(#&(#/4!),.!$%42(5#,.!/(!),!(#:4)2*%,!/()!a3b !C\=!R!6!<D!(#!.*.!F4%',.!

+)&04.&),/,.!C1&+*%,!U`DA!")! /(.,%%4))4!/(! (.2,.!2%(.!+(#(%,0&4#(.! /(! :,0*#,.!$,%,!()!

a3b !%($%(.(#2,!*#4!/(!)4. !E&24.!'M.!&'$4%2,#2(.!/(!),!'(/&0&#, !'4/(%#, =!-*(!&)*.2%,!

04'4!()! ,:,#0(!(#!()!04#40&'&(#24!/(!),!?&4)4+5,!/(!*#!:&%*.=!,04'$,N,/4!/()!$%4+%(.4!

2(0#4)8+&04! 6! ()! ,/:(#&'&(#24! /(! 2O0#&0,.! 0,/,! :(>! 'M. ! %(F&#,/,.=! $(%'&2(#! ),!

$%4/*00&8#!/(!:,0*#,.!'M.!(F&0,0(.!6!,/(0*,/,.!$,%,!),!',64%5,!/(!),!$4?),0&8# A!

!
\ =O=! F$1,.$+!('!-%" ;'%$!8'.'%$1"d.2!F$1,.$+!('%"7$($ +!('!-)$+;$!('!-$1"'.&'+ !

"./'1&$(*+ =!

74'4!.(!'(#0&4#8!,#2(%&4%'(#2(=!*#,!0,%,02(%5.2&0,!$,%2&0*),%!/(!),!&#F(00&8#!$4%!

a3b=! (.! ),! $%4/*00&8#! /(! +%,#/(.! 0,#2&/,/(.! /(! $,%250* ),.! .&'&),%(.! ,! :&%*.! :,05,.!

Cb<H. D=! ),.! 0*,)(.! ,$,%(0(#! (#! F4%',! 04#04'&2,#2(! ,! ),! +(#(%,0&8 #! /(! :&%&4#(.!

&#F(00&4.4.A!".2,.!$,%250*),.!%($%(.(#2,#!*#!(d0()(#2(!0,#/&/,24!:,0*#,)=!$4%!2%,2,%.(!

/(!(.2%*02*%,.!$,%2&0*),/,.!04#!*#,!04#F4%',0&8#!.&'&),%!,)!:&%*.!#,2&:4=!$(%4!0,%(#2(.!

/()!+(#4 ',!:&%,)!(#!.*!&#2(%&4%=!)4!-*(!),.!E,0(!#4!&#F(02&:,.A!".2,.!4?.(%:,0&4#(.=!@*#24!

04#! 2%,?,@4.! $&4#(%4.! -*(! /('4.2%,%4#! -*(! &#'*#4+)4?*)&#,.! E*',#,.! ,#2& ca3 b!

04#F(%5,#! $%42(00&8#! $,.&:,! F%(#2(! ,)! a3b! C74*%4*0OcH,*26! 6! 04)A=! WY`^D=! /&(%4#! ()!

&'$*).4!/(F&#&2&:4!$,%,!()!('$)(4!/( !(.2,. !b<H. !04'4!0,#/&/,24.!:,0*#,)(.A!G(!(.2,!

F4%',=!),.!$%&'(%,.!:,0*#,.!/&.$4#&?)(.!04#2%,!),!E($,2&2&.!3!.(!?,.,%4#!(#!),!*2&)&>,0&8#!

/(! b<H. ! $*%&F&0,/,.! /&%(02,'(#2(! /()! $),.',! /(! $,0&(#2(.! &#F(02,/4.! 0%8#&0,'(#2( !

C1&+*%,! U`cBDA!".2,.! F4%'*),0&4#(.! 04#.&.25,#! (#! b<H. ! $*%&F&0,/,.! /(! $),.',! /(!

/4#,#2(. =!),.!0*,)(.!(%,#!2%,2,/,.!04#!$($.&#,=!*%(,!6!F4%',)/(E&/ 4!$,%,!'&#&'&>,%!()!

%&(.+4!/(!&#F(00&4#(.!/(?&/4!,!),!$%(.(#0&,!/(!:&%&4#(.=!6!)*(+4!F4%'*),/,.!04#!E&/%8d&/4!

/(!,)*'&#&4!04'4 !,/6*:,#2(A!".2,.!$%&'(%,.!:,0*#,.!$,%,!E($,2&2&.!3=!$%4/*0&/,.!$4%!

R(%0e!Ca($2,:,dc3&D!6!$4%!()!J#.2&2*24!H,.2(*%!Ca(:,0c3&D=!/('4.2%,%4#!.(%!,)2,'(#2(!

&#'*#4+O#&0,.=!(F&0,0(.!6!.(+*%,. !CR,*$,.!6!04)A=!WY`[L!\>'*#(.. !6!04)A=!WY]WDA!"#!

F*#0&8#! /()! $%40(.4! /(! $*%&F&0,0&8#! (! &#,02&:,0&8#! *2&)&>,/4! (#! ),! $%($,%,0&8#! /(! ),.!

:,0*#,.=! ),!04'$4.&0&8#! /(! ),.! b<H. !$4/5,! :,%&,%g!a(:,0c3&!04#2(#5,! ,/('M.! /(! ),!

$%42(5#,! \=!*#!WcUr! /(!$%42(5#,!R !6!2%,>,.! /(!<=! '&(#2%,.! -*(!a($2,:,d c3&=!(.2,?,!
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04'$*(.2,! q#&0,'(#2(! $4%! ),! $%42(5#,! \=! /(?&/4! ,)! ('$)(4 ! /(! $%42(,.,.! /*%,#2(! ) ,!

(),?4%,0&8#!C;(*%,2E !6!04)A=!WY]^L!74*%.,+(2 !6!04)A=!WYYUDA!

B! $(.,%! /()! Od&24! &#&0&,)! /(! (.2,.! :,0*#,.=! )&'&2,0&4#(.! (#! ),! /&.$4#&?&)&/,/! /(!

$),.',!/(!$,0&(#2(.!&#F(02,/4.=!04'4!,.5!2,'?&O#=!()!%&(.+4!,.40&,/4!04#!),!$%(.(#0&,!

/(!42%4.!$,28+(#4.!2%,#.'&2&/4.!$4%!.,#+%(!CaJb=!a7bD=!04#/&0&4#,%4#!()! *.4! /(! ),.!

:,0*#,.!/(! b<H. !/(!$),.',!E*',#4A!".2,. !$%(40*$,0&4#(.!%(.$(024!,!),!?&4.(+*%&/,/=!

@*#24!04#!)4.!,:,#0(.!(#!),!2(0#4)4+5,! /()!BG;! %(04'?&#,#2(=!E&0&(%4#!-*(!),.!:,0*#,.!

/(%&:,/,.! /(! $),.',! E*',#4! 0,6(%,#! (#! /(.*.4! 6! F*(%,#! %(('$),>,/,.! $4%! ),.!

:,0*#,.!/(!.(+*#/,!+(#(%,0&8#A! !

!
"#$%&'! <K)! E404&'.#804+! 24! 6'.%0'+! 7&40,4! '3! 9:;) $IQ$0"+F*"$ ,&$ /%(8&%"$
'&*&%"+(3*$"(#1","$,&$/1"#8"$,&$/"+(&*.&#$(*-&+.",)#$+%3*(+"8&*.&$/)%$&1$456>$
+)8/F&#."$/)%$1"#$.%&#$/%).&J*"#$,&$#F/&%-(+(&$9\>$c$A$!=$&*$#F#$-)%8"#$'1(+)#(1","#D$
:Q!0"+F*" $%&+)82(*"*.&$,&$#&'F*,"$'&*&%"+(3*$+)8/F&#."$/)%$1"$/%).&J*"$\$&*$#F$
-)%8"$*)$ '1(+)#(1","$/%),F+(,"$&*$1&0",F%"#D$UQ$0"+F*"$ %&+)82(*"*.&$,&$.&%+&%"$
'&*&%"+(3*$ /%),F+(,"$&*$+N1F1"#$,&$8"8J-&%)#D$!"#$ /"%.J+F1"#$)2.&*(,"#$/)#&&*$
F*"$ 8)%-)1)'J"$ A$ +)8/)#(+(3*$ #(8(1"%$ "$ 1"#$/"%.J+F1"#$ #F20(%"1&#$ /%),F+(,"#$
*".F%"18&*.&$,F%"*.&$1"$(*-&++(3*$/)%$&1$456D$9E('F%"$8),(-(+","$,& $65j$6"++(*&#=D$

!

\ =Q=! F$1,.$+! ('! +'8, . ($! 8'.'%$1"d.2! FM#+ ! ('! )$! -%*&'f.$ ! I! -%*(,1"($+! '.!

)'7$(,%$+ =!

74'4! .(! '(#0&4#8! ,#2(%&4%'(#2(=! . &! ?&(#! ),.! :,0*#, .! /(! $%&'(%,! +(#(%,0&8#!

%(.*)2,%4#! .(%! (F&0,0(.=! ()!()(:,/4! 04.24! /(! $%4/*00&8#=! @*#24! 04#! $%(40*$,0&4#(.!

,.40&,/,.! ,! ),!$4.&?&)&/,/! /(! 04c&#F(00&8#!04#!42%4.!$,28+(#4.! /*%,#2(! ),! ,$)&0,0&8#=!

)&'&2,%4#!.*!*.4A!B.5!'&.'4=!()!.*'&#&.2%4!/(!$),.',!E*',#4!/(!$,0&(#2(.!&#F(0 2,/4.!

$4%!a3b!.(!:&4!)&'&2,/4!0*,#/4!),!$%(:,)(#0&,!/()!:&%*.!(#!),!$4?),0&8#!/&.'&#*68!/(?&/4!

),! ,$)&0,0&8#! /(! ),! :,0*#,A! ".24.! F,024%(.! &'$*).,%4#! ),! ?q.-*(/,! /( ! :,0*#,.!

,)2(%#,2&:,.! 04#2%,! ),! E($,2&2&.! 3A! <,! &/(#2&F&0,0&8#! /(! ),! $%42(5#,! \! 04'4! $%&#0&$,)!

04'$4#( #2(! /(! ),! (#:4)2*%,! /(! :&%&4#(.!6! b<H. =!6!04'4!$4%2,/4%,! /(! )4.!$%&#0&$,)(.!

/(2(%'&#,#2(.! ,#2&+O#&04.=!@*#24! 04#! ()! ,/:(#&'&(#24! /(! 2O0#&0,.! /(! 0)4#,/4=!

&'$*). ,%4#!),!(d$%(.&8#!/(! (.2,!$%42(5#,!(#!)5#(,.!0()*),%(. !04'4!0,#/&/,24!:,0*#,) !

! " #
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CP(%)&0E=! UVWZDA! G,/4! -*(!),.! ?,02(%&,.! #4! $(%'&2(#! ()! 04%%(024! (#.,'?),/4! /(! ),!

$%42(5#,! \! (#! b<H. =!),! (d$%(.&8#! /(! (.2,! $%42(5#,! .(! ))(:8! ,! 0,?4 ! (#! .&.2(',.!

(*0,%&42,.A!G(!(.2,!F4%',=! .(!04'(#>8!04#! ),!$%4/*00&8#!/(!),!$%42(5#,!\!(#!)(:,/*%,.!

C.&(#/4! ),.! 'M.! ('$)(,/,.! J',,-'&5>@,*+) ,*&*%$+$'* =!L$,-$') C'+#5&$+! 6!T'"+*"9(')

C5(@>5&C-'DA!".24!$(%'&2&8!4?2(#(%!+%,#/(.!0,#2&/,/(.! /(!$,%250*),.!&#'*#4+O#&0,.=!

.&'&),%(.! ,! ),.! (#04#2%,/,.! (#! E*',#4.! &#F(02,/4.! 0%8#&0,'(#2(! 04#! a3b=! 6!

04#.2&2*6(%4#! ),.! :,0*#,.! /(! .(+*#/,! +(#(%,0&8#! $,%,! E($,2&2&.! 3 ! CP(%)&0E=! UVW^D!

C1&+*%,!U`c3DA!B!#&:()!'4)(0*),% =!()!/(2(%'&#,#2(! $!C$%&#0&$,)!()('(#24!%(.$4#.,?)(!/(!

),!%(.$*(.2,!&#'*#(!(#!(.2,.! :,0*#,. D!.(!(#0*(#2%,!(d$*(.24!(#!),!.*$(%F&0&(!/(!(.2,.!

b<H. =!04'4!.*0(/(!(#!),.!$,%250*),.!#,2*%,)(.A!\&#!('?,%+4=!,!/& F(%(#0&,!/(!),. !b<H. !

,&.),/,.!/(!$),.',!/(!$,0&(#2(.!&#F(02,/4.=!(.2,. !$,%250*),.!$%4/*0&/,.!(#!)(:,/*%,.!

#4!.(!(#0*(#2%,#!+)&04.&),/,.!(#!),!$4.&0&8#!;WX[!/(#2%4!/( )!/4'&#&4!\ !C\E4*:,)!6!04)A=!

UVW^DA!

<,.!:,0*#,.!/(!.(+*#/,!+(#(%,0&8#!'M.!*2&)&>,/,.!,!#&:()!'*#/&,) =!"#+(%&d&c3!

CP),d4\'&2ET)&#(D! 6! S(04'?&:,d! a3 &! CR(%0e! \E,%$! 6! G4E'(D=! 04#2&(#(#! UV!„ +! /(!

,#25+(#4!\!C+(#42&$4!BU=!.*?2&$4!'6A D=!*2&)&>,#!E&/%8d&/4!/(!,)*'&#&4!04'4!,/6*:,#2(!6!

04#2&(#(#!2&'(%4.,)!04'4!04#.(%:,#2(A!<,!,/.4%0&8#!/(! b<H. !,) !E&/%8d&/4!/(!,)*'&#&4!

(.2M! '(/&,/,!$4%!),! *#&8#! /(! )4.!+%*$4.!F4 .F, 24! /(! )4.!F4.F4)5$&/4.! /(! ),.! b<H. !04#!

+%*$4.!E&/%4d&)4!/()!E&/%8d&/4!/(!,)*'&#&4=!,!2%,:O.!/(!*#!'(0,#&.'4!/(!&#2(%0,'?&4!/(!

)&+,#/4!CJ6(%!6!04)A=!UVVXDA!<*(+4!/(!),!,/'&#&.2%,0&8#!/(!),!:,0*#,=!,)!(#2%,%!(#!04#2, 024!

04#!()!)5-*&/4!&#2(%.2&0&,)=!),.!b<H. !.(!.($,%,# !/()!,/6*:,#2(!/(!,)*'&#&4 A!".2*/&4.!/(!

,/.4%0&8#c/(.4%0&8#! /(! b<H. ! $%4/*0&/,.! (#! T'"+*"9(') C5(@>5&C-' ) ('$)(,#/4!

,#&4#(.!F4.F,24!04'4!04'$(2&/4%(.!/(!)4.!+%*$4.!E&/%4d&)4.!/()!,)*'&#&4=!/('4.2%,%4#!

-*(! ), ! 04#F4%',0&8#! /(! ),! $%42(5#,! \=! 04'4! ,.5! 2,'?&O#! ),! (.2%*02*%,! )&$5/&0,=! .(!

',#2&(#( ! &#2,02,! (#! ),.! b<H. ! )*(+4! /(! ),! .($,%,0&8# ! /()! ,/6*:,#2( ! CP%(&#(%! 6! 04)A=!

UVWUDA!

G(!(.2(!'4/4=!) ,!0,$,0&/,/!/(!),.!.*?*#&/,/(.!/(!), !$%42(5#,!\!(d$%(.,/,.!(#!

)(:,/*%,.!/(!F4%',%! b<H. !6!%($%4/*0&%!(.2%*02*%,.!,#2&+O#&0,.!#,2&:,.!/()!a3b =!$(%'&2&8!

()! /(.,%%4))4! /(! *#,! :,0*#,! $%(:(#2&:,! /(! +%,#! Od&24A ! ".2,.! :,0*#,.! %(.*)2,%4#! .(%!

,)2,'(#2(!&#'*#4+O#&0,.!6!.(+*%,.=!6!(#!),!,02*,)&/,/!.4#!), .! 'M.!*2&)&>,/,.!,!#&:()!

'*#/&,)A !

!
\=R=!M";"&$1"*.'+!('!)$+!7$1,.$+!('!+'8,.($!8'.'%$1"d.= !

74'4!.(! '(#0&4#8=!) ,!&#04%$4%,0&8#!/(! ),.! :,0*#,.! /(! .(+*#/,!+(#(%,0&8# !,)!

0,)(#/,%&4!/(!:,0*#,0&8# !'*#/&,)=!E,!$(%'&2&/4!%(/*0&%!#42,?)('(#2(!),!&#0&/(#0&,!2,#24!

/(! ),!E($,2&2&.!3! ,+*/,! 04'4!0%8#&0, =!04'4! ,.5 !2,'?&O#! /( ! ), ! 0&%%4.&.!E($M2&0,!6!()!



9+,$-&0(():+!

! )# !

0,%0&#4',! E($,240()*),%A! \&#! ('?,%+4=! (.2,.! :,0*#,. ! $%(.(#2,#! *#,! .(%&(! /(!

)&'&2,0&4#(.!-*(!/(?(#!.(%!04#.&/(%,/,.A !

!

\=R=O=!>'+7'.&$j$+!&'1.*)d8"1$+ =!

G(./(! *#! $*#24! /(! :&.2,! 2(0#4)8 +&04f$%4/*02&:4=!),! ()(00&8#! /(! *#! .&.2(', !

E*O.$(/!$,%,!),!(),?4%,0&8# !/(!*#,!:,0*#,!%(04'?&#,#2(!/($(#/( =!$%&#0&$,)'(#2(=!/(!

),! .(+*%&/,/=! ),! (F&0,0&,=! ()!$42(#0&,)!$,%,!(.0,),% ! ),!$%4/*00&8#!6! ),!%(#2,?&)&/,/! /()!

$%40(.4A!<,.!)(:,/*%,.!E,#!/('4.2%,/4!.(%!*#!(d0()(#2( !.&.2(',!/(!(d$%(.&8#!$,%, !),.!

b<H. ! /()!a3b=!6,! -*(!$(%'& 2(#!()! /(.,%%4))4! /( ! *#,! :,0*#,!?&(#! 24)(%,/,=! .(+*%,!(!

&#'*#4+O#&0,=!,!),!:(>!-*(!(.!FM0&)!/(!(.0,),% !6!/(!?,@4!04.24A!;4!4?.2,#2(=!),.!$%42(5#,.!

%(04'?&#,#2(. !$%4/*0&/,.!(#!(.2(!.&.2(', !#4!?%42,#!,)!.4?%(#,/,#2(!/(!0*)2&:4=!.&#4!

-*(!$(%',#(0(# !/(#2%4!/(!),.!0O )*),.=!)4!-*(!&'$)&0,!-*(! ()!$%4/*024!/(?(!.(%!)&?(%,/4!

$,%,!.*!$*%&F&0,0&8#A!".2*/&4.!%(0&(#2(.!%(:(),%4#!-*(! (#!(.2(!.&.2(',=!),.!b<H.!#4!.(!

F4%',#!(#!()!&#2(%&4%!/(!),.!0O)*),.=!.&#4!-*(!.4#!+(#(%,/,.!+%,/*,)'(#2(!/*%,#2(!)4.!

$%40(/&'&(#24.!/(! 65A"+#&*'> !Yk,E&/!6!04)A=!UVW^BA!".2*/&4.!/()!(#.,'?),/4!/(! b<H. !

/('4.2%,%4#!-*(!(.2%*02*%,.!$,%2&0*),/,.!.&'&),%(.!,! b<H. !04'&(#>,#!,!F4%',%.(!)*(+4!

/(! )4.!.*0(.&:4. !$,.4.!/(!$*%&F&0,0&8#!'(/&,#2(!0%4',24+%,F5,.!/(!&#2(%0,'?&4!&8#&04!6!

/(!(d0)*.&8#!'4)(0*),% !CP*%%,'e4#/,!6!04)A=!UVWZDA!G()!'&.'4!'4/4=!),!+(#(%,0&8#!/(!

#*(:4.! (#),0(.! /&.*)F*%4! &#2%,! (! &#2(%'4)(0*),%(.=! #(0(.,%&4.! $,%,! ),! F4%',0&8#! /(!

($&24$(.! #,2&:4.! 6! ),! ',/*%,0&8#! &#'*#4+O#&0,! /(! ),.! $,%250*),.=! %(-*&(%(! /()!

2%,2,'&(#24! 04#! 2&40&,#,24! /(! .4/&4! CT\7;D! CkE,4! 6! 04)A=! UVV[DA! K4/4! (.24! ,+%(+,!

04'$)(@&/,/!,)!$%40(.4!/(!',#*F,02*%,!/(!),!:,0*#,A! 1&#,)'(#2( =!),.!)(:,/*%,.!#4!.4#!

0,$,0(.! /(! $%4:((%! ),.! '&.',.! '4/&F&0,0&4#(.! $4.2! 2%,/*00&4#,)(.=! $)(+,/4! /(!

$%42(5#,.=! (#.,'?),/4.! ',0%4'4)(0*),%(.! 6! +)&04.&),0&4#(.! /(.,%%4)),/,.! $4%! )4.!

E($,240&24.=!$%4$&(/,/(.!-*(!.4#!&'$4%2,#2(.!$,%,!)4+%,%!*#,!',64%!&#'*#4+(#&0&/,/A

! )

\=R=Q=!A*!%'+-*.('(*%'+ =!

<,!$%&#0&$,)!)&'&2,0&8#!/(!),.!:,0*#,.!/(!.(+*#/,!+(#(%,0&8# =!:&(#(!/,/,!$4%!),!

(d&.2(#0&,!/(!$(%.4#,.!E&$4!4!#4!%(.$4#/(/4%,.!,!(.2,!F4%'*),0&8#A! \(!E,!4?.(%:,/4!

-*(!0(%0,!/(!*#!WVr!/( !,/*)24.!&#'*#404'$(2(#2(.=!$(%',#(0(!/(.$%42(+&/4 !)*(+4!

/(! 04'$)(2,%! ()! (.-*(',! /(! :,0* #,0&8#! C\,04! 6! 04)A=! UVW]DA!<,! .(%4$%42(00&8#! .(!

, )0,#>, ! 0*,#/4! )4.! 252*)4.! /(! ,#2&0*(%$4.! .4#! .*$(%&4%(.! ,! WV! 9Jf<A! ".2(! ,9#D5<<! .(!

(.2,?)(0&8!4%&+&#,)'(#2(!'(/&,#2(!(#.,64.!/(!#(*2%,)&>,0&8#!(#!0E&'$,#0O.=!/4#/(!.( !

4?.(%:8!-*(= !.&!()!252*)4!/ (!,#2&0*(%$4.!(%,!'(#4%!,!WV!9Jf<=!()!:&%*.!$4/5,!%($)&0,%.(!(#!

E($,240&24.A!G(!(.2,!F4%',=!.(!/(2(%'&#8!-*(! ),.!$(%.4#,.!-*(!)*(+4!/(!X c]!.(',#,.!

/(!,$)&0,%.(!),! 2(%0(%,!/4.&.!/(!),!:,0*#,= !/(.,%%4)),#!252*)4.!/(!,#2&0*(%$4.!,#2&ca3 b!

'(#4%(.! /(! WV! 9Jf <=! .(! /(F&#(#! 04'4! u#4! %(.$4#/(/4%(.v ! C\E4*:,)=! UVUVDA!".2,.!



9+,$-&0(():+!

! )$ !

$(%.4#, .!.(!(#0*(#2%,#!/(.$%42(+&/,.!6=!$4% !)4!2,#24=!.4# !:*)#(%,?)(.!,!),!&#F(00&8#!$4%!

a3b A!<,!E&$4c%(.$*(.2,! .(! /(F&#(!$4%! *#!252*)4! ,#2&ca3 b! /(! (#2%(!WVcWVV!9Jf<=!6! (#!

/(2(%'&#,/,.! 0&%0*#.2,#0&,.=!$*(/(#!/(.,%%4)),%!),!(#F(%'(/,/!$4.2!(d$4.&0&8#!,)!a3bA!

K52*)4.!',64%(.!,!WVV!9 Jf<=!&#/&0,#!()(:,/4.!#&:()(.!/(!$%42(00&8# !C\E4*:,)=!UVUVDA!!

9#,!%(.$*(.2,!/(F&0&(#2(!,!(.2,!:,0*#,!/(!.(+*#/,!+( #(%,0&8#=!(.!*#! F(#8'(#4 !

.()(02&:4! 6! #4! ),! (d$%(.&8#! /(! *#,! &#'*#4/(F&0&(#0&,! +(#(%,) ! /()! $,0&(#2( A! G(! (.2(!

'4/4=! .(! E,#! &/(#2&F&0,/4! F,024%(.! ,.40&,/4.! 04#! 0,%,02(%5.2&0,.! &#2%5#.(0,.! /()!

,#25+(#4! \! 6! F,024%(.! /(! %&(.+4! $%(.(#2(.! (#! ),.! $(%.4#,.! :,0*#,/,. ! C\,04! 6! 04)A=!

UVW]DA!!

!

\=R=Q=O=!3$%$1&'%f+&"1$+!(')!$.&f8'.*!I!";-)"1$($+!'.!)$! /$)&$!(' !%'+-,'+&$= !

G&F(%(#2(.! $%4$&(/,/( .! /()! ,#25+(#4! \! E,#! .&/4! %(),0&4#,/,.! 04#! ),! F,)2,! /(!

%(.$*(.2,!,!),.!:,0*#,.!/(!.(+*#/,!+(#(%,0&8#A! "#!$%&'(%!)*+,%=!()!,#25+(#4!\ !$%(.(#2,!

*#,! ?,@,! &#'*#4+(#&0&/,/! ,! #&:()! /(! 0O)*),.! KA! "#! (.2(! .(#2&/4= ! $4%! 2%,2,%.(! /(! *#!

,#25+(#4!(.2%&02,'(#2(!K!/($(#/ &(#2(!C),!.5#2(.&.!/(!)4.!04%%(.$4#/&(#2(.!,#2&0*(%$4.!

/($(#/(!/( !)&#F40&24.!K! 0,$,0(.!/(!('&2&% !.(N,) (. !(.2&'*),/4%, .!$,%,!)4. !<3D=!#4!.(%5,!

0,$,>! /( ! &#/*0&%! *#,! %(.$*(.2,! &#'*#( ! E*'4%,) ! %4?*.2,! 6! /*%,/(%,A! ".2*/&4. !

,/&0&4#,)(. !E,#!.*+(%&/4!*#,!%(),0&8#!(#2%(!),!?,@,!&#'*#4+(#&0&/,/!/( )!,#25+(#4!\ !6!),!

,*.(#0&,!/(!($&24$( .! &#'*#4/4'&# ,#2(.!(#!.*!(.2%*02*%,!$%&',%&,=!0,$,0(.!/( !&#/*0&%!

*#,! F*(%2(! $%4)&F(%,0&8#! /(! 0O)*),.! K! (#! &#/&:&/*4.! &#'*#404'$(2(#2(.! C\,04! 6! 04)A=!

UVW]DA!B/('M.!/(!), !?,@,!&#'*#4+(#&0&/,/ !&#2%5#.(0,=!.(!E,!.*+(%&/4!-*(!()! ,#25+(#4!

\! 2&(#(!),!0,$,0&/,/!/(!.*$%&'&%!),!%(.$*(.2,!& #'*#( !/()!E*O.$(/ A!"#!(.2(! .(#2&/4=!),!

$%42(5#,!\!.(%5,!0,$,> !/(!#(*2%,)&>,%!),!%(.$*(.2,!,#2&:&%,)=!,)!,#2,+4#&>,%!),!&#/*00&8#!

/(! 0&24-*&#,.! $%4&#F),',24%&,.! C(#! $,%2&0*),%! J;1.D!'(/&,/,! $4%! K<S. A! ".2,! ,00&8#!

,#2,+4#&.2,!/( !),!$%42(5#,!\!04'$%4'(2(%5, !),!$%4/*00&8#!/(!,#2&0*(%$4.=!6,!-*(!)4.!

K<S. !$, %2&0&$,#!(#!),!,02&:,0&8#!/(!)&#F40&24.!3!(#!%(.$*(.2, .!&#'*#(.!, !,#25+(#4.!K!

/($(#/&(#2(.!Ca4!6!04)A=!UVUVDA!!

!

\=R=Q=Q=!S$1&*%'+!('!%"'+8*!-%'+'.&'+!'.!)$+!-'%+*.$+!7$1,.$($+!$+*1"$(*+!1*.!

)$!/$)&$!('!%'+-,'+&$= !

G&:(%.4.! F,024%(.! /(! %&(.+4! E,#! .&/4! &/(#2&F&0,/4.! 6! ,.40&,/4.! 04#! ),! F,)2,! /(!

%(.$*(.2,!,!),!:,0*#,A!"#2%(!())4.!.(! &#0)*6(=!),!$%(.(#0&,!/(!(#F(%'(/,/(.!.&.2O'&0,.=!

&#'*#4.*$%(.&8#=!#*2%&0&8#!6!$(.4!CJR7!…!U^cZVD=!2,?,-*&.'4=!.(d4!',.0*)&#4!C'*@(%(.!

%(.$4#/(#!'(@4%!-*(!:,%4#(.D=!$(%.4#,.!',64%(.!/(!XV!,N4.! C.(#(.0(#0&, !&#'*#(D=!

/&,?(2(.=! 0()&,-*5,=! (#F(%'(/,/(.! &#2(.2&#,)(.! &#F),',24%&,.=! 04'4! ,.5 ! 2,'?&O#=!

/&F(%(#2(.! /(2(%'&#,#2(.! +(#O2&04.! -*(! 04#2%4),#! ),! %(.$*(.2,! &#'*#(! ,! ,#25+(#4.!

$,%2&0*),%(.! C\,04! 6! 04)A=! UVW]DA! "#! ,-*()),.! $(%.4#,.! /4#/(! 'M.! /(! *#4! /(! (.24.!



9+,$-&0(():+!

! )%!

F,024%(.!.(!04'?&#,#=!),!%(.$*(.2,!,!),!:,0*#,!.*()(!.(%!' (#4%!,)!`VrA! "#!2O%'&#4.!

+(#(%,)(.=! .(!$*(/(!/(0&%! -*(= !$,%,!0,/,!F,024%!/(!%&(.+4!,#2(%&4%'(#2(!'(#0&4#,/4=!

(d&.2(! *#! '(0,#&.'4! &#'*#4)8+&04! .*?6,0(#2(! &#:4)*0%,/4=! -*(! $4/%5, ! @*.2&F&0,%! ),!

/(F&0&(#0&,!(#!),!%(.$*(.2 ,!&#'*#(A! H4%!(@('$)4=!),!0,$,0&/,/!/(!$%4/*0&%!,#2&0*(%$4.!

,#2&ca3 b! (#! %(.$*(.2,! ,! ),! &#'*#&>,0&8#! 04#! ()! ,#25+(#4 ! \! (.! 0O)*),.! K! 7GX x!

/($(#/&(#2(!6!04#2%4),/4!$4%! '4)O0*),.!a<B!/(!0),.(!JJA! "#!(.2(! .(#2&/4=!) ,!F,)2,! /(!

%(.$*(.2,! ,! ),! : ,0*#,0&8#! .(! E,! ,.40&,/4! 04#! 0&(%24.! 2&$4.! /(! a<B=! (#! $,%2&0*),%=!

(.2*/&4.! /('4.2%,%4#! -*(! $,0&(#2(.! E4'40&+42,.! $,%,! a<B cGS3W†VZVW! 6! a<Bc

GS3W†V`VW! $%(.(#2,?,#! *#,! $%(/&.$4.&0&8#! /(! u#4! %(.$*(.2,v! C\,04! 6! 04)A=! UVW]DA!

".2*/&4.!,/&0&4#,)(.!$(%'&2&(%4#!/(2(%'&#,%!-*(!()!'(0,#&.'4!-*(!.*?6,0(!,!(.2,!F,)2,!

/(! %(.$*(.2,! (.2M! %(),0&4#,/4=! $4%! *#! ),/4=! 04#! *#,! F,)2,! /(! '4)O0*),. ! /(! 0),.(! JJ!

0,$,0(.!/(!$%(.(#2,%!,$%4$&,/,'(#2(!)4.!$O$2&/4.!/(%&:,/4.!/()!$%40(.,'&(#24!/()! /(!

),!$%42(5#,!\=!6=!$4%!42%4!),/4=!04#!),!$%(.(#0&,!/(!*#!%($(%24%&4!)&'&2,/4!/(!0O)*),. !K!

(.$(05F&0,.!$,%,!(.2(!,#25+(#4 !CR&)&0E!6!<(%4*dcS4().=!UVVZDA!!

"#!$(%.4#,.!&#F(02,/,.!$4%!aJb=!.4)4!*#!UVc̀ Vr!.4#!0,$,0(.!/(!/(.,%%4)),%!252*)4.!

/(! ,#2&0*(%$4.! ,#2&ca3 bA! ".2,! &#0,$,0&/,/! /(! %(.$*(.2, ! $%4?,?)( '(#2(! (.2O!

%(),0&4#,/,! 04#! ),! $%(.(#0&,! /(! *#! '(#4%! #q'(%4 ! /(! 0O)*),.! 7GX! 6! 7GXV! )&+,#/4!

C7GXV!<D!&#/*0&/4!$4%!()!aJbA!74'4!.(!'(#0&4#8=!),.!0O)*),.!K!7GXx!.4#!(.(#0&,)(.!

$,%,!*#, !(F&0,>!$%4/*00&8#!/(!,#2&0*(%$4.!,#2&ca3b A!G(! F4%',!.&'&),%=!.4)4!*#!XVc[Vr!

/(!),.!$(%.4#,. !-*(!$,/(0(#!E($,2&2&.!7 !.4#!0,$,0(.!/(!/(.,%%4)),%!,#2&0*(%$4.!F%(#2(!

,)!a3b!$4.2!:,0*#,0&8# =!$4.&?)('(#2( !/(?&/4!,)!,+42,'&(#24!/()!.&.2(',!&#'*#(!-*(!

40,.&4#,!()!a7b !C\,04!6!04)A=!UVW]DA!!

!

\=R=R=!K,&$.&'+!('! '+1$-'!(')! P6+D8=!

<,! :,%&,0&8#!/(!),!.(0*(#0&,!/(! ,'&#4M0&/4. !(# !%(+&4#(.!,#2&+O#&0,.!(.!*#,!/(!

),.! (.2%,2(+&,.! :&%,)(.! 'M.!$4/(%4.,.!$,%,! (.0,$,%! /()!% (04#40&'&(#24! '(/&,/4!$4%!

0O)*),.! 3! 6! K! /()! E*O.$(/! 6! F,0&)&2,%!),! $(%.&.2(#0&,! :&%,)A!74'4! .(! '(#0&4#8 !

,#2(%&4%'(#2(=!),!',64%5,!/(!)4.!,#2&0*(%$4.!-*(!,$,%(0(#! )*(+4 !/()!0*%.4!#,2*%,)!/(!

),!&#F(00&8#=! ,.5!04'4! /(! ),! :,0*#,0&8#=! .(! /&%&+(#!E,0&,! ()!/(2(%'&#,#2(! $!CP(%)&0E=!

UVW^DA!\&#!('?,%+4=!(.2,!(.! ),!%(+&8#!04#!',64%!:,%&,?&)&/,/!/(#2%4!/()!IS1 c\A!H4%!)4!

2,#24=! )4.!0,'?&4.! (#! ),! ,#2&+(#&0&/,/! /(! (.2,! %(+&8#! 0,*.,/4.! $4%! '*2,0&4#(. !

$*#2*,)(. ! /(! ,'&#4M0&/4. ! $*(/(#! 04#/*0&%! ,! *#! (.0,$(! &#'*#(! /()! a3b A!\(! E,#!

&/(#2&F&0,/4!#*'(%4.,.! '*2,0&4#(.! /(#2%4!/(!(.2,!%(+&8#! -*(! '4/&F&0,#!),!(.2%*02*%,!

2(%0&,%&,!/()!(55C!6=!$4%!)4!2,#24=!&'$&/(#!-*(!)4.!,#2&0*(%$4.!%(04#4>0,#!()!.&2&4!/(!*#&8#A!

"#!(.2(!.(#2&/4=!.(!E,!:&.24!-*( !),!.*.2&2*0&8#!PWX^S!C.*.2&2*0&8#!/(!*#,!+)&0&#,!$4%!*#,!

,%+&#&#,!(#!),!$4.&0&8#!WX^!/()! /(2(%'&#,#2(!$=!,)2(%,!),!04#F4%',0&8#!/()!(55C!/(!2,)!

F4%',!-*(!)4.! ,#2&0*(%$4.!&#/*0&/4.!$4%!),! :,0*#,0&8#!#4!.4#!0,$,0(.! /(! %(04#40(%!



9+,$-&0(():+!

! )&!

(.2(! ($&24$(! '*2,/4 ! C\,04! 6! 04)A=! UVW]DA!".2 , .! '*2,#2(.! %($%(.(#2,#! *#,! +%,#!

$%(40*$,0&8#=! 6,! -*(! $(%.4#,.! :,0*#,/,.! 04#! F4%'*),0&4#(.! 04#2(#&(#/4! .4)4! ),!

$%42(5#,! \=! .4#!.*.0($2&?)(.! ,! ),! &#F(00&8#! 6! .(! E,! /('4.2%,/4! -*(! (.2, .! :,%&,#2(.!

$*(/( #!.(%!2%,#.'&2&/,.! 2,#24!E4%&>4#2,)!04'4!:(%2&0,)'(#2(A!".2*/&4.!E,#!/('4.2%,/4!

-*(!),!&#04%$4%,0&8#!/(!),!:,0*#,!/(!E($,2&2&.!3!,)!0,)(#/,%&4!'*#/&,)!/(!:,0*#,0&8#=!

@*#24! 04#! ),.! /&:(%.,.! 2(%,$&,.! ,#2&:&%,)(.! /&.$4#&?)(.=!(@(%0(#! *#,! $%(.&8#! .()(02&:,!

.4?%(!()!a3b=!$4%!)4!-*(!)4.!.*?2&$4.!0&%0*),#2(.!/()!a3b!$*(/(#!0,'?&,%!04#!()!2&('$4A !

".24!(.!/(!.*',!&'$4%2,#0&,= !6,!-*(!:,%&,#2(.!/()!a3b!-*(!04#2&(#(#!(.2,.!'*2,0&4#(. !

$*(/( #!04#:(%2&%.(!(#!0($,.!($&/O'&0,.!/4'&#,#2(.!(#!()!F*2*%4 !C\E4*:,)=!UVUVDA!!

!

\=R=W=!C+-'1"/"1"($(!('!+,0&"-*!('!)$!7$1,.$ =!!

<,! ',64%5,! /(! ),.! :,0*#,. ! /(! .(+*#/,!+(#(%,0&8# !04#2%,!()!a3b ! ,02*,)'(#2(!

/&.$4#&?)(.=!.( !$%4/*0(#!04#!()!+(#42&$4!B=!.(%42&$4!'6A A!")!.*?+(#42&$4!BU!/()!a3b=!

$%(:,)(0(!(#!".2,/4.!9#&/4.!6!()!#4%2(!/(!"*%4$,!(!J#/&,= !.&#!('?,%+4=!'M.!/()!YYr!

/(!)4.!$4%2,/4%(.!/()!:&%*.!(#!24/4!()!'*#/4!2&(#(#!42%4.!C.*?D!+(#42&$4.A!"#!+(#(%,)=!

),!(d$(%&(#0&,!'*#/&,) !.*+&(%(!-*(!(d&.2(!*#!,)24!+%,/4!/(!$%42(00&8#!0%*>,/,!(#2%(!)4.!

.*?2&$4.!4!+(#42&$4.!/()!a3.B+A!\&#!('?,%+4=!(d&.2(!(:&/(#0&, !-*( !/( '*(.2%,!-*( !),!

$%42(00&8#!04#2%,!()!.*?2&$4!4!+(#42&$4!E4'8)4+4!(.!.&+#&F&0,2&:,'(#2(!'(@4%!%(.$(024!

,! 0($,.!E(2(%8)4+,.!/()! a3b A!"#!(.2(!.(#2&/4=!(.2*/&4.!/(!&#'*#&/,/!0%*>,/,!C/4#/ (!

.(!(:,)*,?,!),!0,$,0&/,/!/(!.*(%4.!$4)&0)4#,)(.!/(.,%%4)),/4.!$4%!$(%.4# ,.!:,0*#,/,.!

04#! ()! +(#42&$4! B! /(! %(04#40(%!,)! ,#25+(#4! \ ! /(! +(#42&$4! 7=! 6! :&0(:(%.,D=! E,#!

/('4.2%,/4!-*(!.(! .(!%(-*&(%(#!()(:,/4.!252*)4. !/(!,#2&0*(%$4.!,#2&ca3 b!$,%,!$%(:(#&%!

),!&#F(00&8#!$4%!*#!+(#42&$4!a3b!#4!('$)(,/4!(#!),!:,0*#, !CP(%)&0E=!UVW`DA!!

!

\=W=!C+&%$&'8"$+!-$%$!$,;'.&$%!)$!".;,.*8'."1"($(!('!)$+!7$1,.$+ !1*.&%$!')!P6F=!

G&:(%.4.!'O24/4.!E,#!.&/4!.*+(%&/4.!$,%,!.4%2(,%!),! ,*.(#0&,!/(!%(.$*(.2, !,!),.!

:,0*#,.!2%,/&0&4#,)(.!/(!a3b=!'(@4%,%!),!.(%4$%42(00&8#!(#!+%*$4.!/(!%&(.+4!6!(:,/&%!

),.!)&'&2,0&4#(.!$%(.(#2(.!(#!),.!:,0*#,.!/(!.(+*#/,!+(#(%,0&8# A!"#2%(!),.!(.2%,2(+&,.!

'M.!('$)(,/,.!.(!(#0*(#2%,#g!%($(2&0&8#!/()!(.-*(',!/( !:,0*#,0&8#!4 !,*'(#24!/(!),!

/4.&.! /(! ),! :,0*#,= ! ('$)(4! /(! :5,. ! ,)2(%#,2&:,.! /(! ,/'&#&.2%,0&8#=!*.4! /(! #*(:4.!

,/6*:,#2(. !6!()!/(.,%%4))4!/(!: ,0*#,.!04#! &#'*#4+(#&0&/,/!,*'(#2,/,=!(#2%(!42%,.A !

!

\=W=O=!E'-' &"1"d.!(')!'+k,';$!('! 7$1,.$1"d. !*!$,;'.&*!(' !)$!(*+"+ =!

<,!'(/&/,!'M.! .&'$)( !6!%M$&/,!$,%,!&#2(#2,%!%(:(%2&%!),!F,)2,!/(!%(.$*(.2,!F%(#2(!,!

),!:,0*#, !04#.&.2(!(#!%($(2&%!()!(.-*(',! /(!:,0*#,0&8#!/(!2%(.!/4.&. A!"#!(.2(!.(#2&/4=!

.(! E,! 4?.(%:,/4! -*(! (#! $(%.4#,.! .,#,.! #4 c%(.$4#/(/4%,.! (.2,! (.2%,2(+&,=! $4%! )4!

+(#(%,)=!$(%'&2(!,*'(#2, %!),. !2,.,.!/(!.(%404#:(%.&4#( .!(#2%(!*#!]Z!6!*#!]`=^!r!C \,04 !



9+,$-&0(():+!

! )' !

6! 04)A=! UVW]DA! "#! $(%.4#,.! 04#! (#F(%'(/,/(.! $%((d&.2(#2(.! 04'4! aJb=! /&,?(2(.=!

04#/&0&8#!0()5,0,=!4! (#!$,0&(#2(.!04#!E('4/&M)&.&.=! (.24.!$4%0(#2,@(.! /(! '(@4%,! .4#!

:,%&,?)(.=!#4!.*$(%,#/4! () !^Vc̀ Vr !C\,04!6!04)A=!UVW]DA!!!!

K,'?&O#!.(!E,!(.2*/&,/4!),!:,0*#,0&8#!04#!*#,!/4.& .!/(!XV! „+! C()!/4?)(!/(!),!

E,?&2*,)'(#2(! *2&)&>,/,D! (#!$(%.4#,.!#4 c%(.$4#/(/4%,.A! "#! (.2(!0,.4=!$(%.4#,.!#4 c

%(.$4#/(/4%,.!,.40&,/,.!,)! a7b =!'4.2%,%4#!*#,!%(.$*(.2,!$%42(02&:,!/()!]Vr!)*(+4!

/(!*#! :55+#!/(!/4?)(!/4.&.=!'&(#2%,.!-*(= !(#!$,0&(#2(.!04#!aJb=!#4!)4+%,%4#!'(@4%,%!),!

C*&<5&>'",* A! I2%4! (.2*/&4! %(,)&>,/4! (#! $,0&(#2(.! 04#! (#F(%'(/,/! E($M2&0,! 0%8#&0,=!

/('4.2%8! -*(! ()! ,*'(#24! (#! ),! /4.&.! $(%'&25, ! 4?2(#(%! %(.$*(.2,! (#! `Ur! /( ! ),.!

$(%.4#,.!(:,)*,/,.! C3,),'*%,)&!6!04)A=!UVUVL!P%,>>&#&!6!04)A=!UVUVL!\E4*:,)=!UVUVDA!!

!

\=W=Q=!Ff$!('!$(;"."+&%$1"d. =!

B02*,)'(#2(=!),! :,0*#, !04#2%,!()!a3b !.(! ,/'&#&.2%,!$4%!:5,!&#2%,'*.0*),%!CJRDA!

\ &#!('?,%+4= !),!&#6(00&8#!/()!'q.0*)4!(.-*()O2&04!#4!.&('$%(!$%4$4%0&4#,!%(.$*(.2,.!

&#'*#(.!8$2&',.A !"#!(.2(!.(#2&/4=!),.!:,0*#,.! &#2%,/O%'&0,.!CJGD!$*(/(#!04#2%&?*&%!,!

'(@4%,%!),!%(.$*(.2,!&#'*#(A! ")!F*#/,'(#24! /(! (.2,! (.2%,2(+&,! .(!?,.,! (#! ),! ',64%!

$%(.(#0&,!/(!0O)*),. !$%(.(#2,/4%,.!/(!,#25+(#4. !(#!),!$&()=!$%&#0&$,)'(#2(!(#!),!/(%'&.!

C\E4*:,)=!UVUVDA!!

\&! ?&(#! ),! &#6(00&8#! &#2%,/O%'&0,! 04#! F%(0*(#0&,! 2&(#(! Od&24! (#! -*&(#(.! #4!

%(.$4#/(#! ,! ),! :,0*#, ! 2%,/&0&4#,)=! (.2,! (.2%,2(+&,! %(-*&(%(! 0&(%2,! 0,$,0&2,0&8#! /()!

$(%.4#,)!'O/&04!$,%,!)4+%,%!*#,!,/(0*,/,!&#40*),0&8#!(#!),!/(%'&.=!)4!-*(!E,!) &'&2,/4!

.*!,/4$0&8#!04'4! 'O24/4 !(.2M#/,%A!")!/&.(N4!/(!#*(:4.!/&.$4.&2&:4.!-*(!F,0&)&2(#!),!

&#6(00&8#!:5, !JG=!@*#24!04#!()!(.2,?)(0&'&(#24!/(!/4.&.!(!&#2(%:,)4.!/(!2&('$4.!8$2&'4.=!

$(%'&2&%M#!),!',.&F&0,0&8#!(#!.*!*.4A!

!

\=W=R=!H+*!('!.,'7*+! $(:,7$.&'+ =!

<4.! ,/6*:,#2(.! .4#! .*.2,#0&,.! -*(! .(! ('$)(,#! $,%, ! '(@4%,%! 6f4! '4/*),%! ),!

%(.$*(.2,!&#'*#(! $%4:40,/,!$4%!()!,#25+(#4!/(!*#,! :,0*#,A !B02*,)'(#2(=!),! :,0*#,!

$,%,! E($,2&2&.! 3! 04#.&.2(! /()! ,#25+(#4! %(04'?&#,#2(! \! $%4/*0&/4! (#! )(:,/*%,.=!

,/6*: , /4!04#!E&/%8d&/4!/(!,)*'&#&4A!G(./(!.*!&#2%4/*00&8#!(#!),!$%M02&0,!/(!:,0*#,0&8#!

(#! ),! /O0,/,! /(! WYXV=! ()! ,)*'&#&4 ! E,! 2(#&/4! *#! (d0()(#2(! $(%F&)! /(! .(+*%&/,/! 6!

24)(%,?&)&/,/A!\&#!('?,%+4=!.&!?&(#!),!,/.4%0&8#!/(!),!$%42(5#,!\!(#!E&/%8d&/4!/(!,)*'&#&4!

$(%'&2(! '(@4%,%!),!&#'*#4+(#&0&/,/! /(! ),.! :,0*#,. !C'(/&,#2(! ),! (.2&'*), 0&8#! /(! ),.!

0O)*),.!Kc-*(C*&!CKEUD!6!),! $%4/*00&8#!/(!J<cXD=!(.2(!,/6*:,#2(!#4!(.2&'*),!%(.$*(.2,.!

0()*),%(.! /(! 2&$4! KEW=!$4%! )4! -*(! .(! (.2M#! &#:(.2&+,#/4! #*(:4.! ,/6*:,#2(. ! 'M. !

&#'*#4+O#&04.!C\E4*:,)=!UVUVDA!!
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! )( !

S(0&(#2('(#2(=! ),!1GB !,$%4?8!*#,!#*(:,!:,0*#,!%(04'?&#,#2(!04#2%,!()! a3b =!

a($)&.,:!3 &=!-*(!04#2&(#(!UV!„+!/(!,#25+(#4!\!/(%&:,/4!/(!)(:,/*%, =!F4%'*),/4!04#!*# !

#*(:4! ,/6*:,#2(g! 0&24.&#,! F4.F4+*,#4.&#,!C7$PD! C<(%4*dcS4().=! UVW^DA!<,! 7$P!

(.2&'*),!()!. &.2(',!&#'*#4)8+&04!:5,!K<S cY=!6!.(!E,!4?.(%:,/4!-*(!04#/*0(!,! ',64%(.!

2,.,.!/(!.(%4$%42(00&8#=!04'$,%,/4 !04#!), !:,0*#, !2%,/&0&4#,)!Ca6(%!6!04)A=!UVW]DA!S(.2,!

$4%!(:,)*,%!()!/(.('$(N4!/(!(.2,!:,0*#,!(#!$(%.4#,.!.,#,.!#4!%(.$4#/(/4%,.=!04'4!

,.5 !2,'?&O#=!(#!$,0&(#2(.!$(%2(#(0&(#2(.!,! +%*$4.!/(!%&(.+4A!

G()!'&.'4!'4/4 <!),!:,0*#,! 1";G%&d&!04#2&(#(!UV!„ +!/(!$%42(5#,!\!F4%'*),/,!04#!

()!,/6*:,#2(!B\VX=!6!(.2*/&4.! 04#!(.2,!:,0*#,!/('4.2%,%4#!-*(!(.!0,$,>!/(!&#/*0&%!

*#,! %(.$*(.2,! 'M.! %M$&/,! 6! %4?*.2,! (#! 04'$,%,0&8#! 04#! ),! :,0*#,! F4%'*),/,! 04#!

,)*'&#&4! C<(%4*dcS4().=! UVW^DA!")! ,/6*:,#2(! B\VX! C !6@9%'"#) J@+#*>! VXD! (.! *#,!

04'?&#,0&8#! /(! *#,! .,)! /(! ,)*'&#&4! 6! '4#4F4.F4%&)! )5$&/4! B! CRH<D=! *#! /(%&:,/4!

'4/&F&0,/4! /(! *#! )&$4$4)&.,0 M%&/4! ?,02(%&,#4A! ")! RH<! (. ! *#! ,+4#&.2,! /()! K<S cX! (#!

0O)*),.!$%(.(#2,/4%,.!/(!,#25+(#4!6!(.2& '*),!*#,!$4),%&>,0&8#!E,0&,!*#!$(%F&)!KEWA!G(!

(.2(! '4/4=! (.2,! 04'?&#,0&8#! ?*.0, ! ),! &#/*00&8#! /(! %(.$*(.2,.! $%42(024%,.! 2,#24!

E*'4%,)(.!04'4!0()*),%(.!C%(.$*(.2,.!04#!$(%F&)!?,),#0(,/4!KEWfKEUDA !".2,!:,0*#,!.(!

(#0*(#2%,!,$%4?,/,!(#!"*%4$,!6!(.!%(04'(#/,/,!$,%,!$,0&(#2(.!',64%(.!/(!W^!,N4.!

6!$,%,!$(%.4#,.!-*(!.(!(#0*(#2%,#!(#!2%,2,'&(#24.!/(!E('4/&M)&.&.!C\E4*:,)=!UVUVDA !!

!!

\=W=W=!B.;,.*8'."1"($(!$,;'.&$($!('!)$+!7$1,.$+2!7$1,.$+!Ib-%'IQb-%'IO= ! !

\&! ?&(#! ),.! (.2%,2(+&,.! ,#2(%&4%'(#2(! '(#0&4#,/,.! $( %'&2(#! 4?2(#(%! '(@4%,.!

%(),2&:,.!(#!),!&#'*#4+(#&0&/,/! /(!),.! :,0*#,.! $%4/*0&/,. !(#!)(:,/*%,.=!#&#+*#,!/(!

(.2,.!,)2(%#,2&:,.!$(%'&2(!%(.4):(%!0*(.2&4#(.!%(),0&4#,/,.!04#!:,%&,#2(.!'*2,#2(.!/(!

),! $%42(5#,!\=! ),! F,)2,! /(! %(.$*(.2,! /(?&/4! ,! F,024%(.! +(#O2&04. ! 4! ),! +(#(%,0&8#!/(!

,#2&0*(%$4.! #(*2%,)&>,#2(.! -*(! ?)4-*((#! ),! *#&8#! /()! a3b! ,)! E($,240&24A! ".24.!

&#04#:(#&(#2(.! $*(/(#! .(%! .4%2(,/4.! '(/&,#2(! ),! &#04%$4% ,0&8#! ,! ),! F4%'*),0&8#!

:,0*#,)!/(!)4.!/4'&#&4.!$%( \W!6!$%(\U!C$%(.(#2(.!(#!), .!$%42(5#,.!R!6!<D=!@*#24!04#!\!

C\E4*:,)!6!04)A=!UVW^L!\E4*:,)=!UVUVDA!

74'4! .(! '(#0&4#8=! '*2,#2(.! (#! ()! /4'&#&4! \! /()! a3b! $*(/( #! (.0,$,%! /(!

,#2&0*(%$4.!$%4/*0&/4.!,!$,%2&%!/(!:,0*#,.!/(!.(+*#/,!+(#(%,0&8#A! "#!(.2(!.(#2&/4= !.(!

E,! 4?.(%:,/4! -*( ! ),! :,%&,?&)&/,/! /( ! )4. ! /4'&#&4.! $%(\! (.! '*0E4! '(#4%! -*(! ),!

4?.(%:,/,! (#! ()! (55C! /(! ),! $%42(5#,! \A! <,! &#04%$4%,0&8#! /(! (.24.! /4'&#&4.! (#! ),!

F4%'*),0&8#!$(%'&2(!/(.,%%4)),%!%(.$*(.2, .! &#'*#(.!,*# !F%(#2(!,!'*2,#2(.!/(!(.0,$(!

/(! ),! $%42(5#,! \A! B/('M.=! .(! E,! /('4.2%,/4! -*(! ),! %(.$*(.2,! &# '*#(! F%(#2(! ,! )4.!

/4'&#&4.!$%(\ !(.2M!04#2%4),/,!$4%!*#!04#@*#24!/(!'4)O0*),. !a<B!0),.(!JJ =!/&F(%(#2(!,!

),.!&#:4)*0%,/,.!(#!),!%(.$*(.2,!,!\A!".24 !$(%'&2&%5,!.4%2(,%!)&'&2,0&4#(.!(#!),!%(.$*(.2,!

&#'*#(= !,*#!0*,#/4!()!%($(%24%&4!+(#O2&04!/(!),!$(%.4#,!#4!.(,!()!,/(0*,/4!$,%,!),!



9+,$-&0(():+!

! )) !

:,0*#,! 2%, /&0&4#,)! C\E4*:,)=!UVUVDA!1&#,)'(#2( =! ()! /4'&#&4!$%(\W! ,)?(%+,! ()! .&2&4! /(!

*#&8#! ,)! %(0($24%! /(! E($,240&24.=! )4! -*(! $(%'&2&%5,!()! /(.,%%4))4! /( ! ,#2&0*(%$4.!

#(*2%,)&>,#2(.!6=!$4%!)4!2,#24=!/(!$42(#0&,)(.!:,0*#,.!2(%,$O*2&0,.!C;(*%,2E !6!04)A=!WY]YL!

t,#!6!04) A=!UVWUDA!

G&F(%(#2(.! (.2*/&4.!E,#!/('4.2%,/4! -*(! ),!&#04%$4%,0&8#! /( ! )4. ! /4'&#&4.! $%(\!

'(@4%,!),!%(.$*(.2,!&#'*#(!(#!+%*$4.!/(!%&(.+4!(.$(05 F&04.!C$,0&(#2(.!04#!&#.*F&0&(#0&,!

%(#,)=! .4?%($(.4! (!&#'*#4/($%&'&/4.! /(.,%%4)),#! ()(:,/4.! 252*)4.! /(! ,#2&0*(%$4.D=!6!

$(%'&2(#! +(#(%,%! $%42(00&8#! (#! ,-*()),.! $(%.4#,.! #4c%(.$4#/(/4%,.! ,! ),! :,0*#,!

2%,/&0&4#,)!C\E4*:,)!6!04)A=!WYYXL!S(#/&cp,+#(%!6!04)A=!UVV[L!\E4*:,)!6!04)A=!UVW^DA!"#!

(.2(! .(#2&/4=! .(0*(#0&,.! $%(.(#2(.! (#! )4.! /4'&#&4.! $%(\W! 6! $%(\U! $%4$4%0&4#,#!

($&24$(.! /(!0O)*),.!3 !6!K!,/&0&4#,)(. !-*(!'(@4%,#!),.!%(.$*(.2,.!E*'4%,)(.!6!0()*),%(. !

CB)4#!6!04)A=!UVW`DA! \(!%($4%28! -*(! ,q#!$(-*(N,.! 0,#2&/,/(.! /( ! ),! $%42(5#,!<!(#! ),!

F4%'*),0&8#! :,0*#,) ! @*#24! 04#! \=! %(.*)2,! .*F&0&(#2(! $,%,! +(#(%,%!*#,! ,02&:,0&8#!

.&+#&F&0,2&:,!/(!0O)*),.!KA!B!.*!:(>=!.(!/('4.2%8!-*(! :,0*#,.!04'$*(.2,.!q#&0,'(#2(!

$4%!()!/4'&#&4!$%(\U=!(%,#!0, $,0(.!/(!$%42(+(%!, !0E&'$,#0O. !(#!(#.,64.!/( !/(.,F54!

04#2%,! ()!a3b ! CP(%)&0E! 6! P)(?(=! UVW[DA! ".2,.! (:&/(#0&,. =!$4#(#! /(! ',#&F&(.24! ),!

',%0,/,!&#'*#4+(#&0&/,/!/(!),!%(+&8#!$%(\!6!),!$%(.(# 0&,!/(!*#!%($(%24%&4!/(!0O)*),.!

K!0,$,0(.!/(!%(04#40(%!(.24.!/4'&#&4.=!&#/($(#/&(#2( !/()!%($(%24%&4!K!$,%,!),!$%42(5#,!

\A!<,!$%(.(#0&,!/(!)4.!/4'&#&4.!$%(\W!6!$%(\U!.(!,.40&8=!,/( 'M.=!,!),!+(#(%,0&8#!/(!

*#,! %(.$*(.2,! &#'*#(! 'M.! %M$&/,! 6! %4?*.2,! %(.$(024! ,! ),.! :,0*#,.! /(! .(+*#/,!

+(#(%,0&8#!C\E4*:,)!6!04)A=!UVW^L!\E4*:,)=!UVUVDA!!

!

\=X=! F$1,.$+! ('! &'%1'%$! 8'.'%$1"d.2! FM#+ ! ('! )$+! 8)"1*-%*&'f.$+ ! I<! K! :! M!

'9-%'+$($+!'.!1e),)$+!('!;$;f/'%*+=! !

".2,. !:,0*#,. !/(!#*(:,!+(#(%,0&8# !.4#!$%4/*0&/,.!(#!0O)*),.!/(!','5F(%4.=!)4!

0*,)!4F%(0(!:(#2,@,.!,/&0&4#,)(. !%(.$(024!,!),.!:,0*#,.!/(!.(+*#/,!+(#(%,0&8 #A!H4%!*#!

),/4=!,!/&F(%(#0&,!/(!),.!)(:,/*%,.=!),.!0O)*) ,.!/(!','5F(%4.!.4#!0,$,0(.!/(!.(0%(2,%!

a3 cb<H. ! /&%(02,'(#2(! ,)! .4?%(#,/,#2(! /(!0*)2&:4=! )4! -*(!F,0&)&2,! ),!%(0*$(%,0&8#! /()!

$%4/*024!%(04'?&#,#2(!$,%,! .*!$4.2(%&4%!$*%&F&0,0&8#A!B/('M.=!0*)2&:4.! /(!0O)*),.! /(!

','5F(%4.!.4#!0,$,0(.!/(!%(,)&>,%! HKR!.&'&),%(.!,!),.!(#04#2%,/,.!(#!E($,240&24.A!"#!

(.2(! .(#2&/4 =! ),.! $,%250*),.! .(0%(2,/,.! %(.*)2,#! .&'&),%(.! ,! ),.! b<H. ! /(%&:,/,.! /() !

$),.',!/(!$,0&(#2(.!&#F(02,/4.=!2,#24 !(#!F4%',=!2,',N4!6!04'$4.&0&8#A!G(!(.2(!'4/4 =!

),.! b<H. ! $%4/*0&/,.! (#! (.2(! .&.2(', ! (.2M#! 04'$*(.2,.! $4%! ),.! 2%(.! $%42(5#,.! /(!

.*$(%F&0&(!6!.*.!%(.$(02&:,.!&.4F4%',.!+)&04.&),/,.!04%%(02,'(#2(!$)(+,/,.=!04#!\ !04'4!

04'$4#(#2(!$%&#0&$,)=!0,#2&/,/(.!'4/(%,/,.!/(!R!6!*#!$(-*(N4!$4%0(#2,@(!/(!< A!".24!

(.!&'$4%2,#2(=!6,!-*(!),!%(.$*(.2,!&#'*#(!/(.,%%4)),/,!F%(#2(!,!(.2,.!$,%250*),.!.(%M!

'M. !,@*.2,/,!,)!$%40(.4!#,2*%,)!/(!&#F(00&8#!C\E4*:,)=!UVUVDA!B!.*!:(>=!.(!E,!%($4%2,/4!
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! )* !

-*(! $,%250*),.! .*?:&%,)(.! +)&04.&),/,.! .4#! 0,$,0(.! /(! (.2&'*),%! *#,! %(.$*(.2,! /(!

,#2&0*(%$4.!'M. !%M$&/,!6!%4?*.2,! (#!04'$,%,0&8#!04#!$,%250*),.!#4!+)&04.&),/,.A! "#!

%(),0&8#!04#!(.24=!),!$%(.(#0&,!/(!+)&0,#4.!F,:4%(0(!()!%(04#40&'&(#24!$4%!%(0($24%(.!

/(! )(0&2&#,.! (d$%(.,/,.! $4%! 0O)*),.! $%(.(#2,/4%(.! /(! ,#25+(#4.! /()! E*O.$(/=!

$(%'&2&(#/4!*#,!'4/*),0&8#!/(!),!%(.$*(.2,!&#'*#(!Cp4)F(%2!6!344#.=!UVWZDA!
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`c! ! ! I?.(%:,% ! ()! +()! *2&)&>,#/4! *#! 2%,#.&)*'&#,/4%!J'<*) Z>'3*&) CJ#:&2%4+(#D! 6!

F424+%,F&,%A!  
")! F*#/,'(#24! /(! ),! /(2(00&8#! /(! )4.! F%,+'(#24.! /(! BG;! .(! ?,.,! (#! -*(! ()!

04)4%,#2(!\t3S &!(.!*#!,+(#2(!&#2(%0,),#2(!-*(!.(!&#2%4/*0(!(#!),!(.2%*02*%,!.(0*#/,%&,!

/(!),!/4?)(!EO)&0(!/()!BG;!6!.(!,04$),!(#(%+O2&0,'(#2(!,!)4.!M0&/4.!#*0)(&04.!-*(!)4!

F4%',#=!/(!',#(%,!-*(!.*!2,.,!/(!('&.&8#!F)*4%(.0(#2(!.(!&# 0%('(#2,!#42,?)('(#2(A!

".2(! F(#8'(#4! .(! 04#40(! 04'4! 2%,#.F(%(#0&,! /(! (#(%+5,! '(/&,#2(! %(.4#,#0&,! /(!

F)*4%(.0(#0&,A! ")! 04'$)(@4! %(.*)2,#2(! BG;f\t3S! $%(.(#2,! ()! $ &04! /(! ,?.4%0&8#! (#!

‰ŠXY]!#'!6! ()!$&04! /(! ('&.&8#! (#!‰!Š!^UU!#'!C04%%(.$4#/&(#2(! ,! ),!>4#,! :(%/(! /()!

(.$(02%4DA!!

!

Q=R=!!!#,%"/"1$1"d. !(' !/%$8;'.&*+!('!D>A!$!-$%&"%!('!8')'+!('!$8$%*+$ =!

<4.!F%,+'(#24.!/(!BG;!F*(%4#!$*%&F&0,/4.!,!$,%2&%!/(!+()(.!/(!,+,%4.,!*2&)&>,#/4!

()!e&2!04'(%0&,)!\Z!F9$,G)W*()=E#&',#$5")O$#!C•JBP";D=!.&+*&(#/4!),.!%(04'(#/,0&4#(.!

/()!F,?%&0,#2(A!<,!$*%&F&0,0&8#!.(!:(%&F&08!,#,)&>,#/4!*#,!,)50*42,!'(/&,#2(!()(02%4F4%(.&.!

(#!+()!/(!,+,%4.,A !H%42404)4g!!

Wc!! 74#! *#!?&.2*%5! )&'$&4=! .($,%,%! ),!F%,00&8#! /(!+()!04#2(#&(#/4! ),! ?,#/,! /(!

&#2(%O.!6!04)40,%),!/(#2%4!/(!*#!2*?4!"$$(#/4%F!(.2O%&)A!!

Uc!! B+%(+,%!Z!:4)q'(#(.!/(!.4)*0&8#! \W !$4%!0,/,!:4)*'(#!/(!+()!CWVV!'+!/(! !!

+()!(-*&:,)(#!,$%4d&',/,'(#2(!,!WVV!„)DA ! !

Zc!! J#0*?,%!/*%,#2(!WV!'&#!(#!?,N4!/(!,+*,!,!^V€7=!'(>0),#/4! $4%!&#:(%.&8#!

0,/,!U cZ!'&#A!! !

Xc!! K%,#.F(%&%!),!'*(.2%,!,!*#,!04)*'#,!/(!$*%&F&0,0&8#!C\Z!F9$,G)+C$"),5(9>" D!

/(#2%4!/(!.*!%(.$(02&:4!2*?4!04)(024%!6!0(#2%&F*+,%!/*%,#2(!W!'&#!,!WZAVVV!

%$'A!! !

^c!! G(.0,%2,%!()!.4?%(#,/,#2(!6!,+%(+,%!V=^!')!/(!.4)*0& 8#!\W !,!),!04)*'#,=!

:4):&(#/4!,!0(#2%&F*+,%!/(!),!'&.',!',#(%,A! ! !



! ! =%,'$)%2'.!5!=>,-&-.!

! ** !

[c!! H,%,!),:,%=!,+%(+,%!V=`^! ')! /(! .4)*0&8#! L= !0(# 2%&F*+,#/4!/*%,#2(!W!'&#!,!

WZAVVV!%$'A!G(.0,%2,%!()! .4?%(#,/,#2(!6!0(#2%&F*+,%!/(!),! '&.',! ',#(%, =!

$,%,!/(.0,%2,%!24/,!),!.4)*0&8#!L= !%(.&/*,)A!! !

`c!! K%,#.F(%&%!),!04)*'#,!,!42%4!2*?4!"$$(#/4%F!6!()*&%!()!BG;!04#!^V!„)!/(!,+*,!

R&))&!•!,*240),:,/,A! ! !

]c!! B#,)&>,%!*#,!,)50*42,!'(/&,#2(!()(02%4F4%(.&.!(#!+()!/(!,+,%4.,!6!/(2(%'&#,%!

),! $*%(>,! 6! ),! 04#0(#2%,0&8#! /(! )4.! F%,+'(#24.! '(/&,#2(! )(02*%,!

(.$(02%4F424'O2%&0,A!! !

!

!Q=W=!!#%'1"-"&$1"d.!('!D>A =!

!!!!!!!!!7*,#/4!F*(!#(0 (.,%&4=!)4.!F%,+'(#24.!/(!BG;!4?2(#&/4.!)*(+4!/(!),!/&+(.2&8#!04#!

(#>&',.! /(! %(.2%&00&8#!F*(%4#! ,&.),/4.! 6! 04#0(#2%,/4.=! '(/&,#2(! $%(0&$&2,0&8#! 04#!

(2,#4)!,?.4)*24A!".24!.(!(F(02* 8i!04#!()!F&#!/(!()&'&#,%!)4.!F%,+'(#24.!04%24.!/(!BG;!

)&?(%,/4.=! ),.! .,)(.! 6! ),.! (#> &',.! /(! %(.2%&00&8#A! H,%,! (.24=!.(! .&+*&8! ()! .&+*&(#2(!

$%42404)4g!

Wc!!!!!!<)(:,%!),!'*(.2%,!,!:4)*'(#!F&#,)!/(!UVV!„)!04#!,+*,!,*240),:,/,A! ! !

Uc! ! ! ! B/&0&4#,%! *#! :4)*'(#! /(! ,0(2,24! /(! .4/&4! Z! R! (-*&:,)(#2(! ,)! WVr! /()! ! !!!!!!!!!

:4)*'(#!6!,+&2,%A!! !

Zc!! B+%(+,%!(#2%(!U!6!Z!:4)q'(#(.!/(!(2,#4)!,?.4)*24!(!& #0*?,%!,!c̀ V€7!! /*%,#2(! !!!!!!!!!

UV!'&#A!! !

Xc!!!!!7(#2%&F*+,%!,!WZAVVV!%$'!/*%,#2(!W^!'&#!,!X€7!6!),:,%!04#!UVV!„)!/(!(2,#4)!

`Vr!CbfbD!F%54A!! !

^c!!!!!b4):(%!,!0(#2%&F*+,%!,!WZAVVV!%$'!/*%,#2(!U!'&#!,!X€7! 6!.(0,%!()! $())(2!(#! ! !!!!

?,N4!.(04!2(%'4.2,2&>,/4!,!Z`€7!/*%,#2(!WV!'&#A! ! !

!!!!!!!!![c !!!!!S(!.*.$(#/(%!()! $())(2!/(!BG;!(#!^V!„)!/(!,+*,!R&))&!•!,*240),:,/,A! ! !

!

Q=X=!E'$11"*.'+!('!)"8$1"d.!('!D>A =!!

<,.!%(,00&4#(.!/(!)&+,0&8#!.(! ))(:,%4#!,!0,?4!('$)(,#/4!/&F(%(#2(. !%(),0&4#(.!/( !

&#.(%24f$)M.'&/4!C$4%!)4!+(#(%,)!ZgW!4!̂ gWD!(#!*#!:4)*'(#!/(!%(,00&8#!/(!UV!„)=!*2&)&>,#/4!

),!(#>&',!KX!G;B!<&+,.,!CJ#:&2%4+(#D=!.(+q#!()!$%42404)4!&#/&0,/4!$4%!()!$%4:((/4%A!<,!

'(>0),!/(!%(,00&8#!.(!&#0*?8!/*%,#2(!24/,!),!#40E(!, !X€7A!"#!24/4.!)4.!0,.4.=!. (!%(,)&>8!

*#! 04#2%4)! /(! $)M.'&/4! %()&+,/4=! /4#/(! ()! :4)*'(#! 04%%(.$4#/&(#2(! ,)! &#.(%24 ! F*(!

%(('$),>,/4 !$4%!,+*,!,*240),:,/,A! !

9#,! :(>! 2%,#.0*%%&/4! ()! 2&('$4! /(! )&+,0&8#=! ),! '( >0),! /(! %(,00&8#! 4?2(#&/,! .(!

('$)(, !$,%,!2%,#.F4%',%!0O)*),.!=7),5($)KIH!WV*04'$(2(#2(.A! !



! ! =%,'$)%2'.!5!=>,-&-.!

! "++ !

Q=\=! !#%'-$%$1"d.! ('! 1e),)$+! >?*4'&.*GL#! Oo! 1*;-'&'.&'+<! ;'("$.&'! ,.! ;e&*(*!

k,f;"1*= !

H,%,!),!$%($,%,0&8#!/(!0O)*),.!04'$(2(#2(.!.(!('$)(8 !*#!'(/&4!%&04!(#!#*2%&(#2(.!

-*(! F,:4%(0(! ),! 0%(,0&8#! /(! $(%F4%,0&4#(.! (#! ),! $,%(/! 0()*),%! ?,02(%&,#,! 6=! (#!

04#.(0*(#0&,=!),!&#2%4/*00&8#!/()!BG;!$),.'5/&04A!<,!2%&$24#,!6!()!(d2%,024!/(!)(:,/*%,!

$%(.(#2(.! (#! ()! '(/&4! /(! 0*)2&:4! 4F%(0(#! ()! #&2%8+(#4! 6! )4.! F,024%(.! /(! 0%(0&'&(#24!

#(0(.,%&4.!$,%,!),!%($)&0,0&8#!?,02(%&,#,!6!$,%,!.*!%(0*$(%,0&8#!)*(+4!/()!$%40(.4!/(!

2%,#.F4%',0&8#A! ")! .*)F,24! /(! ',+#(.&4! $%4:((! )4.! &4#(.! R+ )* ! #(0(.,%&4.! $,%,! ),!

%(,00&8#! (#>&'M2&0,! -*(! $(%'&2(! ),! %($)&0,0&8#! /()! BG;A! \(! ('$)(4! ()! .&+*&(#2(!

$%42404)4g!

Wc! S(,)&>,%!.4?%(!*#,!$),0,!/(!B+,% c<3=!*#,!(.2%5,!/(! =7)?5($!KIH!WV!4?2(#&/,!!!!!!!!!!!!

,!$,%2&%!/(!*#!?,#04!0()*),%!04#.(%:,/4!,! c̀ V€7=!(!&#0*?,%!/*%,#2(!W]cUV!E!

,!!!Z`~7 A!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Uc! ".04+(%!*#,!/(!),.!04)4#&,.!/(.,%%4)),/,.!(#!),!$),0 ,!(!&#40*),%!04#!()),!^!

') !/(!'(/&4!<3A!J#0*?,%!,!Z`€ 7!/*%,#2(!W]!E!04#!,+&2,0&8#!,!UVV!%$'A!! !

Zc!!!!!!!S(,)&>,%!*#,!/&)*0&8#!WgWVV!/()!0*)2&:4!(#!̂ V!')!/(! '(/&4!R!C<3L!R+\ I +‹`a ) I !!

WV!'R=!+)*04.,!V=Ur!CHfbDD!(!&#0*?,%!/*%,#2(!W^V!'&#!,!Z`€7!6!W]V!%$'A!! !

Xc!!!!! K%,#.F(%&%! ,.O$2&0,'(#2(! ),.! 0O)*),.! ,! *#!2*?4! /(! 0(#2%&F*+,! (! &#0*?,%! ()!

0*)2&:4!(#!?,N4!/(!E&()4!/*%,#2(!W^!'&#A!!

^c!!!! 74.(0E,%!),.!?,02(%&,.! '(/&,#2(!0(#2%&F*+,0&8#! ,!XAVVV!%$'!$4%!WV! '&#! ,!

X€7A!G(.0,%2,%!()!.4?%(#,/,#2(!6!%(.*.$(#/(%!()! C*((*#)0()*),%!(#!^VV!„)!/(!

'(/&4!<3!F%54A!! !

[c !!!! B+%(+,%! U=!̂ ')! /(! ),! .4)*0&8#! /(! 04#.(%:,0&8# ) C'(/&4! <3! 04#2(#&(#/4!

+)&0(%4)!! !Z[r!CHfbD=!H"P!WUr!CHfbD!CRp!`^VV=!\&+',D=!R+\I +A`a) I! WU!

'R=! (.2(%&)&>,/4! $4%! F&)2%,0&8#! 04#! '('?%,#,! /(! V=UU! „'D! 6! '(>0),%!

04'$)(2,'(#2(!'(/&,#2(!,+&2,0&8#!.*,:(A! ! !

`c!!! H4%!q)2&'4=! /&.$(#.,%! ),! .*.$(#.&8#!?,02(%&,#,! (#! ,)50*42,.! /(!WVV! „)! (#!

0%&42*?4.!CP%(&#(%!3&4cI#(D!F%54.=!6!04#.(%:,%!&#'(/&,2,'(#2(!,! c̀ V€7!E,.2,!

.*!*2&)&>,0&8#A!! !

]c !!! S(,)&>,%!*#!04#2%4)!/(!),.!0O)*),.!04'$(2(#2(.!$%($, %,/,.=!$,%,!,.(+*%,%!),!

04#2&#*&/,/! (#! ),! (.2(%&)&/,/! /()! 0*)2&:4! 6! (.2&',%! ),! (F&0&(#0&,! /(!

2%,#.F4%',0&8#A!H,%,!(.24=!/(.04#+(),%!U!0%&42*?4.!6!2%,#.F4%',%)4.!04#!WVV!

#+! /(! *#! :(024%!$),.'5/&04!04#40&/4!C04#2%4)!$4.&2&:4D!6! .&#!BG;!C04#2%4)!

#(+,2&:4DA!<,.!0O)*),.!04'$(2(#2(.!.(%M#!*2&)&>,/,.!.8)4 !0*,#/4!),!$),0,!/()!

04#2%4)! #(+,2&:4! #4! '*(.2%(! /(.,%%4))4! /(! 04)4#&,.! 6! 0*,#/4! .(! 4?2(#+,!

?*(#,!(F&0&(#0&,!/(!2%,#.F4%',0&8#!(#!()!04#2%4)!$4.&2&:4A!! !



! ! =%,'$)%2'.!5!=>,-&-.!

! "+" !

Q=`=!!!G%$.+/*%;$1"d.!('!1e),)$+!1*;-'&'.&'+ =!!

Wc!! !S(2&%,%! *#! 0%&42*?4! /(! 0O)*),.! 04'$(2(#2(.! ,)',0(#,/4! ,! c̀ V€7! 6!!!!!!!

/(.04#+(),%!)(#2,'(#2( !(# !*#!?,N4!/( !E&()4A!! !

Uc!! B+%(+,%! ,)!0%&42*?4! ),! '*(.2%,! /(! BG;! ,! .(%! 2%,#.F4%',/, ! C'(>0),! /(!

)&+,0&8#=!$)M.'&/4D!(!&#0*?,%!/*%,#2( !ZV!'&#!(#!?,N4!/(!E&()4A!! !

Zc!!! K%,#.F(%&%!()!2*?4!,!?,N4!2(%'4.2,2&>,/4!,!XU€7!/*%,#2(!U!'&#!6 !%M$&/,'(#2(!

04)40,%!#*(:,'(#2( !(#!?,N4!/(!E&()4A!J#0*?,%!$4%!^!'&#A!! !

Xc!!! !B+%(+,%!YVV!„) !/( !'(/&4 !<3!(! &#0*?,%!$4%![V!'&# !,! Z`€7A!".24!$(%'&2(!),!

%(0*$(%,0&8#!/(!),.!0O)*),.!?,02(%&,#,.!)*(+4!/()! +-5,G)2O%'&04!$%(:&4A!

^c!!! 74.(0E,%! ),.! 0O)*),.! '(/&,#2(!0(#2%&F*+,0&8#! ,! ^ AVVV!%$'! /*%,#2(! ^! '&#A!

G(.0,%2,%! ]^V!„ )! /(! .4?%(#,/,#2(! 6! %(.*.$(#/(%! ()! $())(2! 0()*),% ! (#! ()!

:4)*'( #!%(',# (#2(!/(!'(/&4!/(!0*)2&:4A !!! !

[c!! G&.2%&?*&%! ),! .*.$(#.&8#! 0()*),%! (#! F4%',! E4'4+O#(, ! .4?%(! *#,! $),0,!

04#2(#&(#/4! B+,%c<3cB#2&?&82&04! C/(! ',#(%,! /(! .()(00&4#,% ! ),.! ?,02(%&,.!

2%,#.F4%',/,.D!(!&#0*?,%!/*%,#2(!W]cUV!E!,!Z`€7A!! !

!

Q=p=!#%'-$%$1"d.!('!D>A!-)$+;f("1*=! !

!!!!!!!!<4.!$)M.'&/4.!F*(%4#!$*%&F&0,/4.!,!$,%2&%!/(!0*)2&:4.!/(!?,02(%&,.!2%,#.F4%',/,.!

(#!'(/&4!)5-*&/4!CR(/&4!<3 cB#2&?&82&04DA!K4/4.!)4.!'O24/4.!/(!$*%&F&0,0&8#!.(!?,.,#!(#!

()! 2,',N4! %(),2&:,'(#2(! $(-*(N4! /(! )4.! $)M.'&/4.! 6! .*! #,2*%,)(>,! 0&%0*),%! 0(%%,/,!

04:,)(#2('(#2(A! !

!

Q=p=O=!K"."-%'-$%$1"d.!('!D>A!-)$+;f("1*= !

74#!()!4?@(2&:4!/(!4?2(#(%!)4.!/&F(%(#2(.!:(024%(.!/(!(d$%(.&8#!04#!),!$*%(>,!6!

04#0(#2%,0&8#! ,/(0*,/,! $,%,! ))(:,%! ,! 0,?4! .*! 0E(-*(4! /(! &/(#2&/,/! '(/&,#2(!

/&+(.2&4#(.!(#>&'M2&0,.!6!.(0*(#0&,0&8#=!04'4!,.5!2,'?&O#!$,%,!('$)(,%)4.!(#!(#.,64.!

/(!2%,#.F(00&8#!/(!0O)*),.!,#&',)(.=!.(!))(:8!,!0,?4!*#,!$*%&F&0,0&8#!$),.'5/&0,!,!?,@,!

(.0,),A !!!

!!!!!!!!B! $,%2&%! /(! 04)4#&,.! &#/&:&/*,)(.! /(! 0*)2&:4.! %(,)&>,/4.! (#! '(/&4! ,+,%! <3! 04#!

,#2&?&82&04=!.(!&#40*),%4#!F%,.04.!04#2(#&(#/4!^!')!/(!<3!04#!,#2&?&82&04!6!.(!/(@,%4#!

0%(0(%!/*%,#2(!W]cUV!E!,!Z`!€7!,!UVV!%$'A!<*(+4=!()!:(024%!F*(!$*%&F&0,/4!*2&)&>,#/4!()!

e&2!04'(%0&,)!]$I'&6)L(9+)J1)4$"$C&*C+)2N!)C9&$<$,'#$5")+@+#*>!CH%4'(+,D=!.&+*&(#/4!

),. !%(04'(#/,0&4#(.!/()!F,?%&0,#2(g !

Wc!! K4',%!W=^!')!/()!0*)2&:4! ,#2(%&4%'(#2(!'(#0&4#,/4!6!2%,#.F(%&%)4!,!*#!2*?4!

"$$(#/4%F! 6! 0(#2%&F*+,%! ,! ^AVVV! %$') /*%,#2(! WV! '&#A! G(.0,%2,%! ()!

.4?%(#,/,#2(!6!%($(2&%!(.2(!$%40(/&'&(#24!04#!42%4.!W=^!')!/(!0*)2&:4A!!



! ! =%,'$)%2'.!5!=>,-&-.!

! "+# !

Uc!! S(.*.$(#/(%!0*&/,/4.,'(#2(! ()! C*((*#)0()*),%!04#!U^V! „)! /(! \4)*0& 8#! /(!

S(.*.$(#.&8#!6 !,/&0&4#,%!U^V!„)!/(!\4)*0&8#!/(!<&.&.!7()*),%A!J#:(%2&%!()!2*?4!

X!:(0(.A !!

Zc!! SM$&/,'(#2(=!,/&0&4#,%!WV!„)!/(!),!.4)*0&8#!/(!$%42(,.,!,)0,)&#,=!&#:(%2&%!()!

2*?4!X!:(0(.!(!&#0*?,%!,!2('$(%,2*%,!,'?&(#2(!/*%,#2(!^!'&#A! ! !

Xc!! B+%(+,%! Z^V!„)! /(! ),! \4)*0&8#! /(! ;(*2%,)&>,0&8#! (! &#:(%2&%! ()! 2*?4! :,%&,.!

:(0(.A!<*(+4=!0(#2%&F*+,%!,!WZAVVV!%$'!$4%!WV!'&#A!! !

^c!! K4',%! ()! .4?%(#,/,#2(! C,$%4d&',/,'(#2(! ]^V! „)D! 6! 2%, #.F(%&%)4! ,! *#,!

04)*'#,!/(!$*%&F&0,0&8#=!04)40,/,!/(#2%4!/(!*#!2*?4!04)(024%7)7(#2%&F*+,%!,!

WZAVVV!%$')/*%,#2(!W!'&#!6!/(.0,%2,%!()!<(5A#-&593-A!! !

[c!! B+%(+,%!,!),!04)*'#,!`^V!„)!/(!),!\4)*0&8#!/(!<,:,/4= !0(#2%&F*+,%!W!'&#!,!

WZAVVV!%$')6!/(.0,%2,%!()!<(5A#-&593-7)<,:,% !#*(:,'(#2(!,E4%,!04#!U^V!„)!

6!0(#2%&F*+,%!$4%!U!'&#A!! !

`c!! 1&#,)'(#2(=!2%,#.F(%&%!),!04)*'#,!/(!$*%&F&0,0&8#!,!*#!2*?4!"$$(#/4%F!#*(:4!

6!()*&%!()!BG;!$),.'5/&04!,+%(+,#/4!.4?%(!),!%(.&#,!/(!),!04)*'#,!WVV!„)!/(!

,+*,! R&))&! •! ,*240),:,/,A! G(@,%! %($4.,%! W! '&#! ,! 2('$(%,2*%,! ,'?&(#2(! 6!

0(#2%&F*+,%!W!'&#!,!^AVVV!%$'A! !

"#! 24/4.! )4.! 0,.4.=! ),! &#2(+%&/,/! /(! )4.! $)M.'&/4.! 4?2(#&/4 .! F*(! (:,)*,/, !

'(/&,#2(!()(02%4F4%(.&.!(#!+()!/(!,+,%4.,A! !

!

Q=p=Q=!K$9"-%'-$%$1"d.!('!D>A!-)$+;f("1*=! !

!     74#!()!4?@(2&:4!/(!4?2(#(%!0,#2&/,/(.!.*F&0&(#2(.!/( !)4.!:(024%(.!/(!(d$%(.&8#!/(!

),.! $%42(5#,.! /(! .*$(%F&0&(! /()! a3b! 6! /(! )4.! :(024%(.! ('$,-*(2,/4%(.! $,%,! ))(:,%!

,/(),#2(!()!(#.,'?),/4!/(!$,%250*),.!)(#2&:&%,)(.=!.(!%(,)&>,%4#!$%($,%,0&4#(.!/(!BG;!

$),.'5/&04!(#!+%,#!(.0,),=!2,)!04'4!.(!/(.0%&?(!,!04#2&#*,0&8#g !!

Wc!! B!$,%2&%! /(!04)4#&,.!&#/&:&/*,)(.! /(!0*)2&:4.! (#! '(/&4!B+,% c<3cB#2&?&82&04=!
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!
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04/&F&0,#2(.!/(!0,/,!*#,!/(!),.!$%42(5#,.!(#!)4.!:(024%(.!)(#2&:&%,)(.!/(!2%,#.F(%(#0&,=!
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)&?(%,/,!/()!:(024%!/(!0)4#,/4!'(/&,#2(!/&+(.2&4#(.!04#!),. !(#>&',.! =,5P1 !6!8'>T J=!
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,&$/&#)$8)1&+F1"%D$

$
$

<*(+4!/(!),!(:,)*,0&8#!/(!),!$%(.(#0&,!/()!&#.(%24!/(!&#2(%O.!(#!/&F(%(#2(.!0)4#(.!
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!
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Q=OQ=Q=!3*.+&%,11"d.!(')!7'1&*%!-)$+;f("1*!('!'9-%'+"d. =!!

B! .*! :(>=! ),! .(0*(#0&,! 04/&F&0,#2(! /()! a3.B+! C.&#! .*! %( +&8#! $%4'424%,D=! F*(!
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\13!$,%,!#(*2%,)&>,%!),!,00&8#!/(!),!2%&$.&#,A!a4'4+(#(&>,%!),!.*.$(#.&8#!6!
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"#!*#,!&#0*?,/4%,!4%?&2,)!C?*&#5>'#)?QC(9+=!\,%24%&*.D!04#!04#2%4)!/(!E*'(/,/!
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(F(02*,%4#!$4%!.&'$)(!/&)*0&8#!(#!()!'(/&4!/(!0*)2&:4!F%(.04!04%%(.$4#/&(#2(A!!
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Uc!! B/.4%?(%!W^!„)!/(!*#,!'*(.2%,!/(!a3 cb<H.!04#0(#2%,/,.!.4?%(!*#,!%(@&)),!
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,*240),:,/,A!\(0,%!#*(:,'(#2(!()!(d0(.4A !
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WV!#' !/(!/&M'(2%4!C?5((5$6'()W5(6D!<<$"$L9&*)35'#)'"#$D>59+*)Z3W=!Q,0e.4#!
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F*(! *2&)&>,/4! $,%,! ),! $*%&F&0,0&8#! /(! &#'*#4+)4?*)&#,.! '(/&,#2(! 0%4',24+%,F5,! /(!
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/(!,#2&0*(%$4.!$%(.(#2(.!(#!()!.*(%4A! !
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%(04)(02,%4#!F%,00&4#(.!/(!W!')!6!.(!#(*2%,)&>,%4#!04#!U^V!„)!/(!.4)*0&8#!/(!K%&.!W!R!$a!
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'4#&24%(,/,.!$4%!)(02*%,!/(!,?.4%?,#0&,!,!‰ŠU]V!#'A! ! ")!:4)*'(#!242,)!4?2(#&/4!F*(!
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c!74#.(%:,0&8#g!04#!()!$%4$8.&24!/(!04#.(%:,%!),!%(.&#,!$,%,!*.4.!$4.2(%&4%(.=!.(!('$)(8!
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Uc!! 7(#2%&F*+,%!),! :,0*#,! ,!WAVVV!%$'!/*%,#2(!^! '&#!,!2('$(%,2*%,!,'?&(#2(A!
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c!!\4)*0&8#!/&)*6(#2(g!3\B!V=WrCHfbD=!Km((#cUV!V=V^r!CbfbD!(#!H3\A!! !
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04'4! ()! :,)4%!$%4'(/&4! /(! ,?.4%?,#0&,! /()!04#2%4)!#(+,2&:4!C.*(%4!?,.,)! /(!04#(@4D!
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/(!*#!04'$)(@4!(.2%($,:&/&#,faSH!$(%'&2(!),!,'$)&F&0,0&8#!6!/(2(00&8#!/(!),!.(N,)!)*(+4!
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c!!\4)*0&8#!/(!%(:(),/4g!a ) I ) !V=VW^!:4)A=!IHG!V=^!'+A')$%=!(#!.4)*0&8#!/(! ! 0&2%,24fF4.F,24!
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\ =R=! >'&'11"d.! ('! $.&"1,'%-*+! $.&" ?-%'IO ! ;'("$.&'! ,.! '.+$:*! ('! CMBID!

".("%'1&*=!

9#,!:(>!/(2(%'&#,/4!-*(!),.!a3 cb<H.!+(#(%,%4#!,#2&0*(%$4.!(.$(05F&04.!04#2%,!

()!,#25+(#4!\=!.(!&#:(.2&+8!.&!),.!$,%250*),.!04#2(#&(#/4!),.!2%(.!$%42(5#,.!/(!.*$(%F&0&(!

C&#0)*&/,! ),! $%42(5#,! <! -*(! ,)?(%+,! ()! /4'&#&4! $%(\WD! F*(%4#! 0,$,0(.! /(! &#/*0&%! ),!

$%4/*00&8#!/(!,#2&0*(%$4.!04'$(2(#2(.!$,%,!%(04#40(%!()!($&24$(!$%(\W=!&#:4)*0%,/4!

(#! ),! *#&8#! /()! a3b!6! .*!%(0($24%! (#! ()!E($,240&24A!H,%,! (.24=! .(! ))(:8! ,! 0,?4! *#,!

:,%&,#2(!/()!(#.,64!/(!"<J\B!&#/&%(024!/4#/(!),.!$),0,. !F*(%4#!.(#.&?&)&>,/,.!04#!*#!

$O$2&/4!.&#2O2&04!0*6,!.(0*(#0&,!.(!04%%(.$4#/(!04#!()!/4'&#&4!/(!$%(\W!&#:4)*0%,/4!

(#!),!*#&8#!04#!()!E($,240&24A!74'4!.(!4?.(%:,!(#!),!1&+*%,![Z =!F*(!$4.&?)(!/(2(02,%!),!

$%(.(#0&,!/(!,#2&0*(%$4.!04#!(.$(0&F&0&/,/!$,%,!*#,!%(+&8#!$%(\W!(#!.*(%4.!/(!%,24#(.!

&#'*#&>,/4.! 04#! a3 cb<H.=! $%4/*0&/,.! (#! ,'?4.! 2&$4.! /(! 0O)*),.=! 0*,#/4! F* (%4#!

&#6(02,/4.!04#!()! ,+%(+,/4!/(! ,/6*:,#2(A!")!252*)4!/(! , #2&0*(%$4.!+(#(%,/4.!$4%!),.!

b<H.!/(%&:,/,.!/(!),!)5#(,!0()*),%!<a"T ca3!\fRf<!F*(!.&+#&F&0,2&:,'(#2(!',64%!-*(!()!

+(#(%,/4!$4%! ),.!b<H.! /(%&:,/,.! /(! ),! )5#(,!0()*),%!<7aI!a3! \fRf<A!74'4! (%,! /(!

(.$(%,%=!#4!.(!4?.(%:8!.(N,)!(.$(05F&0,!04#!.*(%4.!/(!%,24#(.!&#'*#&>,/4.!.4)4!04#!()!

,#25+(#4!\A!H4%!)4!2,#24=!(.24.!%(.*)2,/4.!,)&(#2,#!,!-*(!.(!%(,)&0(# !'M.!(.2*/&4.!$,%,!

(:,)*,%!),!0,$,0&/,/!#(*2%,)&>,#2(!/(!(.24.!,#2&0*(%$4.!/(.(#0,/(#,/4.!$4%!),.!a3 c

b<H.!04'$*(.2,.!$4%!),.!2%(.!$%42(5#,.!/(!.*$(%F&0&(! /()!a3b=!(d$%(.,/,.!(#!0O)*),.!

/(!','5F(%4A !

!

B! .*! :(>=! ),! F*#0&4#,)&/,/! /(! )4.! .*(%4.! /(! %,24#(.! 4?2(#&/4.! F*(! (:,)*,/,!

'(/&,#2(!(#.,64.!/(! &#'*#4F)4%(.0(#0&,.A!<,!'(24/4)4+5,!('$)(,/,!6!)4.!%(.*)2,/4.!

4?2(#&/4.!.(!$%(.(#2,#!(#!()! !"*E5)Z17)H4%!q)2&'4=!* #,!:(>!04#F&%',/, .! ),.!$%4$&(/,/(.!

&#'*#4+O#&0,.! /(! ),.! a3 cb<H.=! .(! ))(:8! ,! 0,?4! ),! ,/,$2,0&8#! /(! ),.! )5#(,.!

%(04'?&#,#2(.! $%4/*024%,.! ,)! 0*)2&:4! (#! .*.$(#.&8#! (#! '(/&4.! /(! 0*)2&:4.! )&?%(.! /(!

\13A !"#!()! !"*E5)1 !.(!$%(.(#2, #!)4.!/(2,))(.!/(!(.2(!$%40(/&'&(#24A !!

!

74#! (.24.! %( .*)2,/4. =! F*(! $4.&?)(! /('4.2%,%! -*(! ),.! $,%250*),.! .*?:&%,)(.!

%(04'?&#,#2(.!$%4/*0&/,.!(#!,'?4.!2&$4.!0()*),%(.!F*(%4#!0 ,$,0(.!/(!/(.,%%4)),%!*#,!

%(.$*(.2,!&#'*#(!E*'4%,)!(.$(05F&0,!F%(#2(!,!),!$%42(5#,!\=!04' $4#(#2(!,02*,)!/(!),.!

:,0*#,.! 2%,/&0&4#,)(.! $,%,! ),! E($ ,2&2&.! 3A!"#! $%(.(#0&,! /(! ,/6*:,#2(=! 24/,.! ),.!

$,%250*),.! %(04'?&#,#2(.! (:,)*,/,.! /(.,%%4)),%4#! *#,! %(.$*(.2,! E*'4%,)! ,#2& c\=!

.&+#&F&0,2&:,'(#2(!',64%!,!),!/(.(#0,/(#,/,!$4%!()!,#25+(#4!\!/(%&:,/4!/(!)(:,/*%,A!

".2,! %(.$*(.2,=! ,! .*! :(>=! %(.*)28! .&'&),%! (#2%(! $,%250*),.! $%4/*0&/,.! (#! /&F(%(#2(.!

.*.2%,24.! 0()*),%(.A! ".2(! %(.*)2,/4! ,$4%2,! &#F4%',0&8#! ,/&0&4#,)! %(.$(024! ,! ),!

04'$4.&0&8#!/(!),.!$,%250*),.=!/4#/(!),!$%42(5#,!\!(.!()!$%&#0&$,)!04'$4#(#2(A! !
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! !

B/('M.=!F*(!$4.&?)(!/(2(%'&#,%!),!&'$4%2,#0&,!/(!),. !%(+&4#(.!$%(\W!6!$%(\U!(#!

()!/(.,%%4))4!/(!*#,!%(.$*(.2,!&#'*#(!%4?*.2,=!6,!-*(!,-*()),.!$,%250*),.!-*(!04#2&(#(#!

(.24.! /4'&#&4. ! (#! .*! (.2%*02*%,! /(.,%%4)),%4#! ',64%(.! 252*)4.! ,#2&c\! %(.$(024! ,! ),.!

$,%250*),.!04'$*(.2,.!q#&0,'(#2(!$4%!),!$%42(5#,!\ A!B!.*!:(>=!),.!$,%250*),.!/(%&:,/,.!

/(!),.!)5#(,.!<7aI ca3!\fRf<!6!<a"T ca3!\fRf<=!/(.,%%4)),%4#!*#,!%(.$*(.2,!E*'4%,)!

.*$(%&4%!,!),!/(., %%4)),/,!$4%!()!,#25+(#4!\!/(!)(:,/*%,=!(#!,*.(#0&,!/(!,/6 *:,#2(A!G(!

(.2,!',#(%,=!.(!$*/4!0*'$)&%!04#!*#4!/(!)4.!4?@(2&:4.!$%&#0&$,)(.!/()!2%,?,@4A!!

1&#,)'(#2(=!),.!$,%250*),.!04'$*(.2,.!$4%!),.!2%(.!$ %42(5#,.!/(!.*$(%F&0&(!/()!a3b=!

/(.,%%4)),%4#!,#2&0*(%$4.!(.$(05F&04.!F%(#2(!,!),!%(+&8#!$%(.(#2(!(#!()!/4'&#&4!$%(\W!

&#:4)*0%,/,!(#!),!*#&8#!/()!:&%*.!04#!()!E($,240&24A!G(!(.2,!F4%', =!(.2(!%(.*)2,/4 =!$4%!

*#!),/4 =!,$4%2,!#*(:,.!(:&/(#0&,.!%(.$(024!, !),!$%(.(#0&,!/()! /4'&#&4!$%(\W!04'4!$,%2(!

(.2%*02*%,)!/(!),.!$,%250*),.!.*?:&%,)(.=!6!-*(!()!'&.'4!.(! ,04'4/,!4!*?&0, !/(!F4%',!

04%%(02,! (#! ),! .*$(%F&0&(! /(! ),.! b<H.=! ,00(.&?)(.! ,)! %(04#40&'&(#24! $4%! $,%2(! /(! ),.!

0O)*),.! /()! .&.2(',! &#'*#( A!H4%! 42%4! ),/4=! (.24.! %(.*)2,/4.! ,)&(#2,#! ,! 04#2&#*,%!

(:,)*,#/4!),.!0,%,02(%5.2&0,.!/(!(.24.!,#2&0*(%$4.=!6,!-*(!.*!0,$,0&/,/!/(!%(04#40(%!

6!*#&%.(!,!),!%(+&8#!$%(\W!/(!),!$%42(5#,!<!/()!a3b=!$4/%5,#!%($%(.(#2,%!*#,!4$4%2*#&/,/!

$,%,! ()! /(.,%%4))4! /(! :,0*#, .! (.2(%&)&>,#2(.! 4! -*(! $(%'&2,#! ()! 2%,2,'&(#24! /(! ),!
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>BI3HIBN A!>C!ECIHMGD>LI!J!3LA3MHIBLACI =!

!

<,!E($,2&2&.!3! (.! *#,!&#F(00&8#!E($M2&0,!$42(#0&,)'(#2(! '4%2,)!0,*.,/,! $4%! ()!

:&%*.!/(!),!E($,2&2&.!3=!6!,*#!E46!(#!/5,!%($%(.(#2,!*#!&'$4%2,#2(!$%4?)(',!/(!.,)*/!,!

(.0,),!'*#/&,) A!74'4!.(! '(#0&4#8! ,#2(%&4%'(#2(=!(.2,!(#F(%'(/,/!$*(/(!$%4+%(.,%!,!

),!0%4#&0&/,/=!)4!-*(! 04#))(:,!*#!,)24!%&(.+4!/(!'*(%2(!$4%!0&%%4.&.!C(#/*%(0&'&(#24!/()!

E5+,/4D!6!0M#0(%!/(!E5+,/4A!<,!$%4?,?&)&/,/!/(!-*(!),!&#F(00&8#!$4%!()!a3b !$%4+%(.(!,!

(#F(%'(/,/ ! 0%8#&0,! /($(#/(! /(! ),! (/,/! ,! ),! -*(! .(! $%4/* 0( A!"#! ),02,#2(.! 6! #&N4.!

$(-*(N4.=!0(%0,!/()!YVr!/(!)4.!&#F(02,/4.!$%4+%(.,%M#!,!*#,!&#F(00&8#!0%8#&0,A!".2(!

$4%0(#2,@(!(.!/()!^Vr!(#!#&N4.!/(!^ c[!,N4.A!H4%!.*!$,%2(=!.4)4!()!^r!/(!)4.!,/*)24.!

&#F(02,/4.!/(.,%%4)),%M#!*#,!(#F(%'(/,/!0%8#&0,=!6!/(!(.24.=!()!UV cZVr !.*F%&%M#!0&%%4.&.!

6f4!0M#0(%!E($M2&04A!

<,! &#F(00&8#! 0%8#&0,!$4%! ()! :&%*.! /(! ),! E($,2&2&.! 3! .(! $*(/(! 2%,2,%! 04#!

'(/&0,'(#24.=!$4%!(@('$)4! 04#!/&F(%(#2(.!,#2&:&%,)(.A!")!2%,2,'&(#24!$*(/(!%(2%,.,%!),!

(:4)*0&8#! /(! ),! 0&%%4.&.=! %(/*0&%! ),! &#0&/(#0&,! /()! 0M#0(%! /(! E5+,/4! 6! '(@4%,%!),!

.*$(%:&:(#0&,!,!),%+4!$),>4A!\&#!('?,%+4=!(#!),!',64%5,!/(!)4.!0,.4.= !()!2%,2,'&(#24!#4!

0*%,!),!&#F(00&8#=!.&#4!-*(! .4)4!(:&2,! ),!%($)&0,0&8#! /()! :&%*.A!H4%!)4!2,#24=!0*,#/4! .(!

&#&0&,! ()! 2%,2,'&(#24! 04#2%,! ),! (#F(%'(/,/=! (.2(! .(! /( ?(! ',#2(#(%! /*%,#2(! ),%+4.!

$(%54/4.!/(!2&('$4 A!G(!(.2,!F4%',=!),!:,0*#,0&8#!%($%(.(#2,!()!$%&#0&$,)!$&),%!$,%,!),!

$%(:(#0&8#!/(!(.2,!(#F(%'(/,/A!<,!$%&'(%,!:,0*#,!04#2%,!()! a3b !,*24%&>,/,!,$,%(0&8!

(#! WY]UA! ".2,! $%&'(%,! +(#(%,0&8#! /(! :,0*#,.! .(! ?,.8! (#! $,%2 50*),.! .*?:&%,)(.!

04'$*(.2,.!$% &#0&$,)'(#2(!/( !), !$%42(5#,!\=!$*%&F&0,/,.! ,!$,%2&%!/(!$),.',!&#,02&:,/4!

/(!$,0&(#2(.!04#!&#F(00&8#!0%8#&0,!$4%!a3b A!<,!(F&0,0&,!/(!),!:,0*#,!F*(!,)2,=!$(%4!(#!

$404!2&('$4!F*(!/&F50&)!/(!$%4/*0&%!(#!0,#2&/,/(.!.*F&0&(#2(.=!.*.!04.24.!.(!()(:,%4#!6!

.*%+&(%4#!/*/,.!%(.$(024!,!.*!?&4.(+*%&/,/ A!".24!&'$*).8!),!,$,%&0&8#!/(!) ,!.(+*#/,!

+(#(%,0&8#! /(! :,0*#,.! (#! WY][=! ),.! 0*,)(.! 24/,:5,! .(! *., #! (#! ),! ,02*,)&/,/A! ".2,!

:,0*#,!04#.&.2(! (#! *#,!F4%'*),0&8#!$%4/*0&/,! (#! )(:,/*%,.!0*64!q#&04 !04'$4#(#2(!

,#2&+O#&04!(.! ),!$%42(5#,! \! /(! ),! (#:4)2*%,! /()! :&%*.=!(#! .*!F4%',!#4!+)&04.&),/,A!<,.!

$,%250*),.!.*?:&%,)(.!F4%',/,.!$4%!()!,#25+(#4!\!%(04'?&#,#2(! %(.*)2,#!.&'&),%(.!,!),.!

F&.&4)8+&0,.!/(./(!*# !$*#24!/(!:& .2,!(.2%*02*%,)!(!&#'*#4+O#&04A!<,!&#2%4/*00&8#!/(!(.2,!

:,0*#,! (#! )4.! 0,)(#/,%&4.! #,0&4#,)(.! /(! :,0*#,0&8# ! E,! $(%'&2&/4! /&.'&#*&%!

#42,?)('(#2(! ),! &#0&/(#0&,! /(! &#F(00&8#! $4%! a3bA! "#! (.2(! .(#2&/4=!),! $%4$4%0&8#! /(!

'(#4%(.!/(!0&#04!,N4.!04#!&#F(00&8#!0%8#&0,!$4%!()!a3b !/(.0(#/&8!,!,)+4!'(#4.!/()!

Wr!(#!UVWYA!B#2(.!/(!-*(!.(!&#2%4/*@(%,!),!:,0*#,!04#2%,!(.2,!&#F(00&8#!C(#!()!$(%54/4!

04'$%(#/&/4! (#2%(!),!/O0,/,!/(!WY]V!6!$%&#0&$&4.!/()!UAVVVD=!(.2,!$%4$4%0&8#!(%,!/()!

^r !CIR\=!UVUVDA!\&#!('?,%+4=!.&!?&(#!),!:,0*# ,!2%,/&0&4#,)!E,!/('4.2%,/4!.(%!(F&0,>!6!

.(+*%,!04'4!.(! '(#0&4#8!(#!()!,$,%2,/4!/(! Z"#&569,,$b"=!(.2,!:,0*#,! $%(.(#2, !*#,!
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.(%&(!/(!)&'&2,0&4#(.A!<,!#(0(.&/,/!/(!,$)&0,%!#*'(%4.,.!/4.&.=!),!?,@,!4!#*),!%(.$*(.2,!

(#!*#!$4%0(#2,@(!/(!),!$4?),0&8#=!),!F,)2,!/(!%(.$*(.2,!F%(#2(!,!:,%&,#2(.!'*2,#2(.!/()!

a3b! 4! ),! &#0,$,0&/,/! /(! +(#(%,%! ,#2&0*(%$4.! #(*2%,)&>,#2(.=! .4#! 0,%,02(%5.2&0,.!

&#2%5#.(0,.! /(!),.! :,0*#,.! /(! .(+*#/,!+(#(%,0&8#!-*(!0 4#/&0&4#,#!.*!*.4!C\@4+%(#=!

UVV^L!7E(#=!UVVYL!H#&(m.e&=!UVWZL!P(%)&0E=!UVW^L!\,04!6!04)A=!UVW]DA!G(!(.2,!F4%',=!.(!

/(?( ! 04#.&/(%,%! 04'4! (.2%,2(+&,! $%&4%&2,%&,! $,%,! /,%! .4)*0&8#! ,! )4.! $%4?)(',.!

'(#0&4#,/4.=!()!/(.,%%4))4!/(!:,0*#,.!04#!'(@4%(.!0,% ,02(%5.2&0,.!&#'*#4+O#&0,.A!\&!

?&(#! &#&0&,)'(#2(! (.24! %($%(.(#2,%5,! +,.24.! /(! &#:(.2&+,0&8#=! /(.,%%4))4! 6! (.2*/&4.!

0)5#&04.=!,!),%+4!$),>4!$*(/(!04#2%&?*&%!,!),!()&'&#,0&8#!F&#,)!/(!),.!&#F(00&4#(.!$4%!a3b A!

74'4! .(! '(#0&4#8=! ) ,.! :,0*#,.! /(! 2(%0(%,! +(#(%,0&8#! 04'$*(.2,.! $4%! ),.!

+)&04$%42(5#,.! \=! R! 6! <! $%4/*0&/,.! (#! 0O)*),.! /(! ','5F(%4.= ! E,#! /('4.2%,/4! .(%!

0,$,0(.!/(!&#/*0&%!2,.,.!/(!.(%4$%42(00&8#!'M.!%M$&/,.!6!%4?*.2,.!04#2%,!()!:&%*.!/(!),!

E($,2&2&.!3=!(#!04'$,%,0&8#!04#!),.! :,0*#,.!04#:(#0&4#,)(.! /(%&:,/,.! /(! )(:,/*%,.!

C\E4*:,) !6!04)A=!UVW^L!b(.&e,%&!6!04)A=!UVUWDA!B/('M.=!.(!E,!/('4. 2%,/4!-*(!)4.!%(0&O#!

#,0&/4.! :,0*#,/4.! 04#! *#,! :,0*#,! /(! 2(%0(%,! +(#(%,0&8#=! /(.,%%4)),# ! *#,!

.(%4$%42(00&8#!'M.!%M$&/,!%(.$(024!,!*#,!:,0*#,!04#:(#0&4#,)!CP(%)&0E=!UVW^DA!7 ,?(!

/(.2,0,% =!,/('M.=!-*(!),!&#'*#&>,0&8#!04#!(.2(!2&$4!/(! :,0*#,. !$(%'&2(!.*$(%,%!),!F,)2,!

/(!%(.$*(.2, !&#'*#( !4?.(%:,/,!(#!$,0&(#2(.!&#'*#&>,/4.!04#!), !:,0*#,!04#:(#0&4#,)!

Ck*0e(%',# ! 6! 04)A=! UVVWL!\E4*:,) ! 6! 04)A=! UVW^DA! 1&#,)'(#2(=! 04'4! .(! '(#0&4#8!

$%(:&,'(#2(=! ),!$%(.(#0&,!/(!,#2&0*(%$4.!04#2%,!()!/(2(%'&#,#2(! $!/(.,%%4)),/,!$4%!),.!

:,0*#,.!04#:(#0&4#,)(. !E,!/('4.2%,/4!04#F(%&%!$%42(00&8#!,!),.!$(%.4#,.!:,0*#,/,.A!

\&#!('?,%+4=!/(?&/4!,!-*(! (.2,. !:,0*#,.!.4)4!04#.&.2(#!(#! ),!$%42(5#,!\!6!#4!04#2&(#(#!

()!/4'&#&4 !$%(\W!C04#!),!%(+&8#!&#:4)*0%,/,!(#!),!*#&8# !04#!()!%(0($24%!;K7H!$%(.(#2(!

(#! E($,240&24.D=! #4! $*(/(#! $%4/*0&%! ,#2&0*(%$4.! 0,$,0(.! /(! ?)4-*(,%! ),! &#2(%,00&8#!

/&%(02,!/()!a3b!04#!.*!%(0($24%A!".!$%4?,?)(!-*(!(.2,!.(,!),!0,*.,!/(! ),!&#/*00&8#!/( !

*#, !&#'*#&/,/!#4!(.2(%&)&>,#2(!(#!$(%.4#,.!:,0*#,/, .!04# !),!F4%'*),0&8#!2%,/&0&4#,)=!,!

$(.,%! /( ! ), ! $%(.(#0&,! /( ! ,)24. ! 252*)4.! /(! ,#2&0*(%$4.! ,#2&ca3b A!".2,! .&2*,0&8#=! (#!

04'?&#,0&8#! 04#! ()! ,*'(#24! (# ! ),! /(2(00&8#! /(! '*2,0&4#(.! (#! ),! %(+&8#! /()!

/(2(%'&#,#2(! ! !(# !/&:(%.4. !,&.),'&(#24. !/(! a3b=!$4#(!/(!',#&F&(.24!) ,!)&'&2,0&8#!-*(!

&'$)&0,!,$*#2,%!,!*#,!q#&0,!%(+&8#!/(!&#F(02&:&/,/!C()!/(2(%'&#,#2(!$D!$,%,!),!$%4F&),d&.!

6!:,0*#,0&8#A!!

"#! (.2(! 04#2(d24=! () ! $%(.(#2(! 2%,?,@4! /(! 2(.&.!2*:4! 04'4 ! 4?@(2&:4! +(#(%,)! ()!

/(.,%%4))4! /(! *#,! $),2,F4%',! /(! $%4/*00&8#! /( ! *#! 0,#/&/,24! :,0*#,) ! /(! #*(:,!

+(#(%,0&8#!$,%,!E($,2&2&.!3A!74#!(.2(!4?@(2&:4=!.(!(:,)*,%4#!/&F(%(#2(.!(.2%,2(+&,.!$,%,!

),!$%4/*00&8#!/(!a3 cb<H. !04'$*(.2,.!/(!),.!2%(.!$%42(5#,.!/(!.*$(%F&0&(!/()!a3b! C\=!

R!6!<D!( #!)5#(,.!0()*),%(.!(.2,?)(.!/(!','5F(%4.A !

!
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9 #,! )&'&2,0&8#! (#! ),! $%4/*00&8#! /(! a3 cb<H. ! 04'$*(.2,.! $4%! ),.! 2%(.!

+)&04$%42(5#,.!/(!.*$(%F&0&(!/()!:&%*.!/(!),!E($,2&2&.!3=!(.!-*(!),!.4?%((d$%(.&8#!/(!),!

$%42(5#,!<!?)4-*(,!),!.(0%(0&8#!/(!),.!$,%250*),.!.*?:&%,)(. !C7E&.,%&=!6!04)A=!WY][DA!\(!

E,! /(.0%&$24! -*(! ),! $%42(5#,! <! #4! .(! .(0%(2,! 0*,#/4! .(! (d$%(.,! .4),=! .&#4! -*(!

$(%',#(0( ! /(#2%4! /(! ),! 0O)*), =!$%&#0&$,)'(#2(! /(?&/4! ,! ),! $%(.(#0&,! /(! '42&:4.! /(!

%(2(#0&8#!(.$(05F&04.!(#!()! /4'&#&4!$%(\W!CH%,#+(!6!04)A=!WYYWL!P,))&#,!6!04)A=!WYYXDA!

".24! E,! %($%(.(#2,/4! *#,! )&'&2,0&8#! $,%,! ),! +(#(%,0&8#! /(! )5#(,.! 0()*),%(.!

%(04'?&#,#2(.! (.2,?)(.! 04'4! $),2,F4%',! $,%,! () ! / (.,%%4))4! /(! :,0*#,.! /(! #*(:,!

+(#(%,0&8#!$,%,!),!E($,2&2&.!3A!"#!(.2(!2%,?,@4=!$%(.(#2,'4.!()!/(.,%%4))4!/(!/4.!)5#(,.!

0()*),%(.! %(04'?&#,#2(.! (.2,?)(.! /(! ','5F(%4.! $%4/*024%(.! /(! a3 cb<H.=! 04'4!

.*.2%,24.!$42(#0&,)(.!$,%,!),!$%4/*00&8#!/(!*#,!:,0*#,!/(!#*(:,!+(#(%,0&8#!$,%,!),!

E($,2&2&.!3=!.&+*&(#/4!(.2%,2(+&,.!/&F(%(#2(.A!

"#!*#,!$%&'(%,!&#.2,#0&,=!/4.!)5#(,.!0()*),%(.!/(!', '5F(%4.!C7aI cTW!6!a"TUYZD!

F*(%4#!2%,#./*0&/,.!04#!*#,!04#.2%*00&8#!+O#&0,!-*(!04#2(#5,!()!IS1 c\! /()!a3b !C-*(!

&#0)*6(!),.!$%42(5#,.!\=!R!6!<D!?,@4!()!04#2%4)!/(!)4. !$%4'424%(.!#,2&:4.! /()!a3b A!G(!

(.2(! '4/4=! .(! ?*.08 ! %($%4/*0&%!$") %$#&5)),! %(+*),0&8#! 2%,#.0%&$0&4#,)! 6! $4.2c

2%,#.0%&$0&4#,)!(#04#2%,/,!/*%,#2(!()!$%40(.4!/(!%($)&0,0&8#!#,2*%,)!/()!:&%*.!6=!/(!(.2,!

F4%',=! ()*/&%! ),!%(.2%&00&8#!&'$*(.2,! $4%! ),!.4?%((d$%(.&8#! /(! < !6!4?2(#(%!$,%250*),.!

.*?:&%,)(.!/(!*#,!04'$4.&0&8#!.&'&),%!,!),.!$%4/*0&/,.!/*%,#2(!),!&#F(00&8 #!#,2*%,)!/(!

E($,240&24.A! \&#! ('?,%+4=! '(/&,#2(! (.2,! (.2%,2(+&,=! )4.!#&:()(.! /(! (d$%(.&8#! -*(! .(!

4?2*:&(%4#!$,%,!,'?,.!)5#(,.!0()*),%(.!%(04'?&#,#2(.! %(.*)2,%4#!'*6!?,@4.A!74'4!.(!

'(#0&4#8!(#!,$,%2,/4.!,#2(%&4%(.=!(#!() !a3b!),!(d$%(.&8#!/(!),.!$%42(5#,.!\!6!R !(.2M!

04#2%4),/,! $4%! *#! $%4'424%! &#2(%#4! F*(%2(! C\UD=! '&(#2%,.! -*(! )4.! 2%,#.0%&$24.! /(! <!

/($(#/(#!/(!42%4!$%4'424%!C\WD=!-*(!.(!(#0*(#2%,!9C+#&*'>!/()!04'&(#>4!/()!IS1 c\ A!

".2(! q)2&'4! (.! %(),2&:,'(#2(! /O?&)! 6! 2(@&/4! /($(#/&(#2(A! "#! (.2(! .(#2&/4=! .(! E,!

/(2(%'&#,/4!-*(!),!(F&0&(#2(!2%,#.0%&$0&8#!6!(d$%(.&8#!/(!),!$%42(5#,!<!?,@4!()!04#2%4)!

/()!$%4'424%!\W!/($(#/(=!$4%!*#!),/4=!/(! ),!$%(.(#0&,!/(!F,024%(.!%(+*),24%&4.!$%4$&4.!

/(! )4.! E($,240&24.! C04'4! a1;WD! 6=! $4%! 42%4! ),/4=! /(! ),! $%(.(#0&,! /(! .(0*(#0&,.!

%(+*),24%&,.!/()!+(#4',!/()!a3b!C$%&#0&$,)'(#2(!)4.! * "-'",*&+ !W!6!UDA!G,/4!-*(= !(#!),!

04#.2%*00&8#!+O#&0,!('$)(,/,! (#!),!(.2%,2(+&,!&#&0&,)=!/&0E,.!%(+&4#(.!%(+*),24%&,.!#4!

.(!(#0*(#2%,#!$%(.(#2(.=!),!,02&:&/,/!/()!$%4'424% !\W!(#!0O)*),.!#4!E($M2&0,.!(.!'*6!

?,@,=!04'4!,.5!2,'?&O#!),!0,#2&/,/!/(!2%,#.0%&$24.!+(#(%,/4. A!H4%!)4!2,#24=!)4.!#&:()(.!

/(!(d$%(.&8#!%(.*)2,#2(.!%(.*)2,%4#!'*6!?,@4. A!H4%!.*!$,%2(=!()!$%4'424%!&#2(%#4!\U=!(.!

0,$,> !/(!*#&%!F,024%(.!%(+*),24%&4.!-*(!.4#!*?&0*4. !6!#4!(d0)*.&:4.!/(!E($,240&24.=!$4%!

)4!-*(!.*!,02&:&/,/!(.!',64%!(#!0O)*),.!#4!E($M2&0,.!C%(. $(024!,!\WDA!G(!(.2(!'4/4=!),!

(d$%(.&8#!/(2(02,/,!(#!(.2,.!)5#(,.!0()*),%(.!$*(/(!04%%(.$4#/(%.(!04#!),! ,02&:&/,/!

/(! (.2(!$%4'424%A!B!.*! :(>=!$,%2(! /(! (.2,! (d$%(.&8#!/(2(02,/,!C04'4! ,.5!2,'?&O#!),!
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%(.&.2(#0&,! /(! ),.! )5#(,.! %(04'?&#,#2(.! ,! ()(:,/,.! 04#0( #2%,0&4#(.! /(! ,#2&?&82&04D!

$*(/(!(.2,%!%(),0&4#,/,!04#!),!$4.&0&8#!/()!$%4'424%!-*(!04#2%4),!),!(d$%(.&8#!/()!+(#!

/(! $*%4'&0&#,=! ()! 0*,)! .(! (#0*(#2%, ! 04%%&(#2(! ,%%&?,! /()! &#&0&4! /()! IS1c\ A! "#! (.2(!

.(#2&/4=! 2%,#.0%&$24.! &#&0&,/4.! ,! $,%2&%! /(! (.2(! $%4'424%! $*(/(#! /,%! )*+,%! ,! ,)+*#,!

:,%&,#2(! /(! ),.! $%42(5#,.! /(! .*$(%F&0&(! /()! a3b=! -*(! $*/&(%4#! .(%! /(2(02,/,.! 04#!

,#2&0*(%$4.!(.$(05F&04.A!!

H4%!)4!2,#24=!),!(.2%,2(+&,!/(!(d$%(.,%!),.!2%(.!$%42(5#,.!/(!.*$(%F&0&(!/()!a3b!?,@4!

()!04#2%4)!/(!)4.!$%4'424%(.!#,2&:4.=!$*(/(!%(.*)2,%!,2%,02&:,!.&!),!(d$%(.&8#!/()!IS1c\!

.(!$%4/*0(!(#!*#!04#2(d24!+O#&04!&#,)2(%,/4=!(.!/(0&%=!(#!$%(.(#0&,!/(!)4.!( "-'",*&+ )

:&%,)(.)W!6!U=!()!()('(#24!a1;W=! ()!()('(#24!/(!%(+*),0&8# !$4. 2c2%,#.0%&$0&4#,)!/()!a3b !

-*(! .(! %(-*&(%(! $,%,! ),! )40,)&>,0&8#! 0&24$),.'M2&0,! /(! )4.! BS; ! /(! ),.! $%42(5#,.! /(!

.*$(%F&0&(!/()! a3b!6! ()!.&2&4!/(!$4)&,/(#&),0&8#!#,2&:4!/()! a3b A!!

!

G(! (.2(! '4/4=! .(! /(0&/&8! 0,'?&,%! ()! (#F4-*(! /( )! 2%,?,@4=! 6! (d$%(.,%! ),.!

+)&04$%42(5#,.!/(!.*$(%F&0&(!/()!a3b=!?,@4!()!04#2%4)!/(!*#!$%4'424%!E(2(%8)4+4!F*(%2(A!

H,%,!(.24=!(#!*#,!$%&'(%,!&#.2,#0&,!0O)*),.!7aI cTW!6!a"TUYZ!F*(%4#!2%,#./*0&/,.!04#!

$,%250*),.! )(#2&:&%,)(.! -*(! 04#2(#5, #! ),! .(0*(#0&,! 04/&F&0,#2(! /(! 0,/,! *#,! /(! ),.!

$%42(5#,.!/(!.*$(%F&0&(!/()!a3b!?,@4!()!04#2%4)!/()!$%4'424%!"1 cWclA!"#!(.2(!0,.4=! .(!

4?.(%:,%4#!',64%(.!#&:()(.!/(!(d$%(.&8#!(#!24/,.!),.!04#.2%*00& 4#(.!(:,)*,/,.A !B!.*!

:(>=!),.!0O)*),.!a"TUYZ !%(04'?&#,#2(.!F*(%4#!0,$,0(. !/( !.4%2(,%!),!)&'&2,0&8#!&'$*(.2,!

$4%!),!.4?%((d$%(.&8#!/(!), !$%42(5#,!<!6!.4.2(#(%!),!$%4/*00&8#!6!.(0%(0&8#!/(!a3 cb<H. !

,) !.4?%(#,/,#2(!/()!0*)2&:4A!\&#!('?,%+4=!.&!?&(#!),.!0O)*),.!7aI!%(04'?&#,#2(.!F*(%4#!

0,$,0(.! /(! .&#2(2&>,%! ),.! $%42(5#,.! %(04'?&#,#2(.=! #4! .(! 4?.(%:8! .(0%(0&8#! /(!

$,%250*),.!.*?:&%,)(.!,)!.4?%(#,/,#2(!/(!0*)2&:4 !0*,#/4!.(!.4?%(!(d$%(.,?,!<A !H4%!)4!

2,#24=!$,%,!()!0,.4!/(!),!)5#(,!0()*),%!7aI=!.(!/(.,%%4))8!*#,!'(24/4)4+5,!/&F(%(#2(!$,%,!

),!4?2(#0&8#!/(!$,%250*),.!.*?:&%,)(.!04'$*(.2,.!/(!),.!2%(.!$%42(5#,.!/(!.*$(%F&0&(!/()!

a3bA!

".2*/&4.!$%(:&4.!/(2(%'&#,%4#!-*(!),!04%%(02,!.(0%(0&8#!/(!$,%250*),.!.*?:&%,)(.!

/()!a3b!/($(#/(!/(!),!$%4$4%0&8#!%(),2&:,!(#2%( !),.! $%42(5#,.! \! 6!<!.&#2(2&>,/,. =!6!#4!

/(! ),! 0,#2&/,/! ,?.4)*2,! /(! $%42(5#,!<!$%(.(#2(! (#! ),! 0O)*),A!H4%! )4!2,#24=! .&('$%(!6!

0*,#/4!-*(!),!04#0(#2%,0&8#!/(!),!$%42(5#,!\!.(!(#0*(#2%(!(#!(d0(.4!04#!%(.$(024!,!),!

$%42(5#,!<=!.(!$%4/*0&%M!*#,!.(0%(0&8#!#4%',)!/(!$,%250*),.!.*?:&%,)(.!04'$*(.2,.!/(!

),.!2%(.!$%42(5#,.!/(!.*$(%F&0&(!/()!a3b!Cj* !6!04)A=!WYY`?DA!".!/(0&%=!-*(!()!(d0(.4!/(!

$%42(5#,!\=!(.!0,$,>!/(!%4'$(%!04#!),!&#E&?&0&8#!&'$*(.2,!$4%!<!6!)4+%,%!),!'4:&)&>,0&8#!

/(! )5$&/4.! %(-*(%&/,! $,%,! ),! .(0%(0&8#! /(! ),.! $,%250*),.A! K(#&(#/4! (#! 0*(#2,! (.2,.!

04#.&/(%,0&4#(.=!/(.,%%4)),'4.!*#,!)5#(, !7aI!%(04'?&#,#2( !04#!()(:,/,!(d$%(.&8#!/(!

),! $%42(5#,! \A! G(! (.2,! F4%',=! 0O)*),.! %(04'?&#,#2(.! 04# ! 0,$,0&/,/! /(! $%4/*0&%! 6!
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.(0%(2,%! +%,#/(.! 0,#2&/,/(.! /(! $,%250*),.! .*?:&%,)(.! 04'$*(.2,.! q#&0,'(#2(! $4%!

$%42(5#,!\=!/(?( %5,#!.(%!0,$,0(.!/(!.4$4%2,%!),!$4.2(%&4%!&#04%$4%,0&8#!/(!$%42(5#,!<!C6!

RD=!.&#!:(%!,)2(%,/,!),!.(0%(0&8#!/(!a3 cb<H. A!H,%,!(.24=!),.!0O)*),.!7aI cTW!F*(%4#=!(#!

$%&'(%! )*+,%=! 2%,#./*0&/,.! 04#! :(024%(.! )(#2&:&%,)(.! -*(! ))(:,#! ),! .(0* (#0&,! /(! ),!

+)&04$%42(5#,!\A!<*(+4=!.(!))(:8!,!0,?4!()!0)4#,/4!/(!(.2,!)5#(,!0 ()*),%!04#!()!4?@(2&:4!

/(! ,&.),%! *#! 0)4#! 0()*),%! /(! ()(:,/,! (d$%(.&8#A! G,/4! -*(! ),.! 2,.,.! /(! $%4/*00&8#!

(.$(05F&0,.! /(! 0,/,! 0O)*),! C(#! *#,! )5#(,! 0()*),%! E(2(%4+O#(,D! $*(/(#! .(%! '*6!

/&F(%(#2(.=!$,%,! (.2,! (2,$,! /()!2%,?,@4!,&.),%!6! .()(00&4#,%!*#!0)4#!0()*),%!(.2,?)(! /(!

()(:,/4!#&:()! /(! (d$%(.&8#=!%(.*)2 8!/(!+%,#!&'$4%2,#0&,A!H4.2(%&4%'(#2(=!2(#&(#/4!(#!

0*(#2,!-*(!)4.!#&:()(.!/(!(d$%(.&8#!/(!$%42(5#,.!,)0,#>,/4.!'(/&,#2(!2%,#.F(00&8#!.4#!

04#.&/(%,?)('(#2(! ' M.!?,@4.!-*(! )4.!4?2(#&/4.! '(/&,#2(!2%,#./*00&8#!04#! :(024%(.!

:&%,)(.!Cb,%+,!6!04)A=!UVV^L!a,', !6!04)A=!UVV[D=!E&$42(2&>,'4.!-*(!)4.!0)4#(.!0()*),%(.!

/(! ,)2,! (d$%(.&8#!/(! ),!$%42(5#,! \! /(?(%5,#!04#.(%:,%!.*!0,$,0&/,/! /(! .(0%(2,%! a3 c

b<H. =!)*(+4!/(!),!2%,#.F(00&8#!04#!*#!:(024%!$)M.'&/4!-*(!))( : (! ),.!.(0*(#0&,.!/(!),.!

$%42(5#,.!<!6!RA!74'4!$*(/(! 4?.(%:,%.( !(#!),!1&+*%,!^Z=!.&+*&(#/4!(.2,!(.2%,2(+&,!F*(!

$4.&?)(! /(2(02,%!a3 cb<H. ! (#! )4.! .4?%(#,/,#2(.! /(! 0*)2&:4! /(! ),! )5#(,! %(04'?&#,#2(!

<7aI ca3!\fRf<A! !

\&!?&(#!.(%M!#(0(.,%&4!%(,)&>,%!#*(:4.!(.2*/&4.!$,%,!,%%4@,%!)*>!.4?%(!),!/&F(%(#2(!

0,$,0&/,/!(#2%(!),.!)5#(,.!0()*),%(.!$,%,!.4$4%2,%!),!&#04%$4%,0&8#!/(!),!$%42(5#,!<!6!

',#2(#(%!),!0,$,0&/,/!/(!.(0%(0&8#!$,%250*),.=!(#!(. 2(!2%,?,@4=!F*(!$4.&?)(!/(.,%%4)),%!

C'(/&,#2(! (.2%,2(+&,.! /&F(%(#2(.D! /4.! )5#(,.! 0()*),%( .! /(! ','5F(%4.! %(04'?&#,#2(.!

(.2,?)(.=!$%4/*024%,.!/(! a3 cb<H. !04'$*(.2,.!$4%!),.!2%(.!$%42(5#,.!/(!.*$(%F&0&(!/()!

a3bA!

1*(!$4.&?)(!/(2(%'&#,%!-*(!,'?,.!)5#(,.!0()*),%(.!%( 04'?&#,#2(.!(.2,?)(.!F*(%4#!

0,$,0 (.!/(!.&#2(2&>,%!6!.(0%(2,%!$,%250*),.!.*?:&%,)(.!/()!2,',N4!6!'4%F4)4+5,!(.$(%,/,!

C1&+*%,!^` DA! 74'4! .(! '(#0&4#8! (#! ()! ,$,%2,/4! /(! Z"#&569,,$b"=! ()! 2&$4! /(! $,%250*),!

F4%',/,! (.2M! /(2(%'&#,/4! $4%! ),! $%4$4%0&8#! /(! $%42(5#,! \! ,! <! -*(! .(! (#.,'?),#!

04#@*#2,'(#2(! /*%,#2(! ),! '4%F4+O#(.&.A! ")! (#.,'?),@(! 04#@*#24! /(! *#,! ',64%!

$%4$4%0&8#!/(!<!(#!%(),0&8#!04#!),!$%42(5#,!\!/,!04'4!%(.*)2,/4!),!F4%',0&8#!/(!),!F4%',!

F&),'(#24.,!/(!),.! a3 cb<H. !Ca((%',##! 6!04)A=!WY]XD=!'&(#2%,.!-*(!*#,!$%(/4'&#,#0&,!

/(! \! %(.*)2,!(#!$,%250*),.!(.FO%&0,.A!74'4!$*(/(!4?.(%:,%.(!(#!), .! 1&+*%,.!X̂!6!X[ =!),!

#,2*%,)(>,! (.FO%&0,! /(! ),.! $,%250*),.! 4?.(%:,/,.! &#/&0,! -*(! ),! $%42(5#,! \! (.! ()!

04#.2&2*6(#2(!$%&#0&$,)!/(!(.2,.!a3 cb<H. =!04#2(#&(#/4!.4)4!2%,>,.!/(!$%42(5#,!<A!".24.!

%(.*)2,/4.!2,'?&O#!F*(%4#!4?.(%:,/4.! (#!(#.,64.! /(! \G\ cHBP"! .(+*&/4! /(!2&#0&8#!

04#!&4#(.!/(!$),2,!6 !(#!(#.,64.!/( !A*+#* &"):(5#!C1&+*%,.! ^Y!6![V =!%(.$(02&:,'(#2(DA!

<,! )5#(,! 0()*),%! <7aI ca3! \fRf<! '4.2%8! *#,! '(@4%! $%4/*02&:&/,/! /(! a3 cb<H. !

%(.$(024! ,!<a"T ca3! \fRf<A!B/('M.=! .(! /(2(%'&#8!-*(! ),.!$,%250*),.!$%4/* 0&/,.! (#!
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,'?4.!2&$4.! 0()*),%(. !/(.(#0,/(#,%4#!%(.$*(.2,.!&#'*#(.!E*'4%,)(.!(.$(0&F&0,.!,#2& c

$%42(5#,! \! .&'&),%(.! 0*,#/4! .(! *2&)&>,%4#! $,%,! &#'*#&>,%!%,24#(.! (#! $%(.(#0&,! /(!

,/6*:,#2(A!B! .*! :(>=!)4.!252*)4.! /(! ,#2&0*(%$4.!4?2(#&/4.!%(.*)2,%4#! .*$(%&4%(.! ,! )4.!

$%4/*0&/4.! $4%! $,%250*),.! /(%&:,/,.! /(! )(:,/*%,.! C1&+*%,! [W DA! "#! (.2(! .(#2&/4=! ),!

#,2*%,)(>,! /(! ),.! a3 cb<H. ! $%4/*0&/,.! (#! 0O)*),.! /(! ','5F(%4.=! $4/%5,! &#F)*&%! (#! ),!
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