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4',/'**&-$!'N'$!&0!7&(9!.!4'8/'.*'!&$!'00'8(!*&G'<!

S.//)&$6! -2(! .$('$.(.3! *8/''$&$6! -0! '*(.53&*9'4! /&*e! 0.8(-/*! .$4! .882/.('! 4&.6$-*'*! -0!

=.$&8! >&*-/4'/! 42/&$6! ,/'6$.$8)! +.)! 9'3,! (-! ,3.$! .4'12.('! (/'.(+'$(! &$! -/4'/! (-!

,/'N'$(!,-**&53'!,-*(,./(2+!4&*(/'**!-2(8-+'*<!
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9/06>!

#5*(/.8(!! E!
D<!A$(/-428(&-$!! a!
D<D!W,&4'+&-3-6&8.3!>.(.! DH!
D<E!=.$&8!>&*-/4'/!&$!7-+'$! DH!
D<B!=.$&8!>&*-/4'/!.$4!(9'!0'+.3'!/',/-428(&N'!8)83'<! DE!
D<K!S-2/*'!-0!,/'U'%&*(&$6!,.$&8!42/&$6!,'/&$.(.3!,'/&-4! DK!
D<O!=/'*'$(.(&-$!.$4!,/'4&8(-/*!-0!,'/&$.(.3!,.$&8!4&*-/4'/! Db!
D<M!=.$&8!>&*-/4'/!.$4!>',/'**&-$! Da!
D<^!L&*e!_.8(-/*!-0!=-*($.(.3!>',/'**&-$!?=[>@! ED!
E<!J(24)!#&+*!! EK!
B<!Y'(9-4*! EO!
B<D!='/&$.(.3!L'*'./89!.$4!J8/''$&$6!]$&(!J(24)!?=[>UL'J8]@! EO!
B<E!#**'**+'$(!! EM!
K<!L'*'./89!D<!!
V-! 4'*8/&5'! ,/'N.3'$8'! .$4! 83&$&8.3! 0'.(2/'*! -0! =.$&8! >&*-/4'/! -0! .! 3./6'! $-$U83&$&8.3! *.+,3'! -0!
7-+'$! /'8/2&('4! .(! (9'! B/4! +-$(9! -0! ,/'6$.$8)! .$4! (-! 8-+,./'! 7&(9! $-$! ,/'6$.$(! 7-+'$R*!
*.+,3'<!

BM!

K<D!Y'(9-4*!! BM!
K<D<D!J25T'8(*! BM!
K<D<E!A$*(/2+'$(*! BM!
K<D<B!J(.(&*(&8.3!#$.3)*'*!! B^!
K<E!L'*23(*! B^!
K<E<D!>'+-6/.,9&8!89./.8('/&*(&8*!-0!(9'!*.+,3'!*(24)! B^!
K<E<E!=/'N.3'$8'!-0!,.$&8!4&*-/4'/!.(!(9'!(9&/4!+-$(9!-0!,/'6$.$8)<! Bb!
K<E<B!S3&$&8.3!0'.(2/'*!-0!=>!&$!,/'6$.$(!7-+'$!.$4!8-$(/-3*<!! Bb!
K<B!>&*82**&-$! KH!
O<!L'*'./89!E!kV9'!,/'4&8(&N'!/-3'!-0!=>!?.*!0.+&3)!9&*(-/):!,/'N&-2*!4&.6$-*&*!-/!(9'!-882//'$8'!-0!
=>!42/&$6!,/'6$.$8)@!-$!(9'!4'N'3-,+'$(!-0!==>l<!!

K^!

O<D!Y'(9-4*!! K^!
O<D<D!J25T'8(*! K^!
O<D<E!A$*(/2+'$(*! K^!
O<D<B!J(.(&*(&8.3!#$.3)*'*! Kb!
O<E!L'*23(*!! Kb!
O<E<D!>'+-6/.,9&8!89./.8('/&*(&8*!-0!(9'!*.+,3'!*(24)! Kb!
O<E<E!S-+-/5&4&()!7&(9!+Y>!.(!(9'!B/4!+-$(9!-0!,/'6$.$8)! Ka!
O<E<B!#**-8&.(&-$!7&(9!9&*(-/)!.$4!82//'$(!=>!7&(9!,-*(U,./(2+!4',/'**&-$! Ka!
O<E<K!#**-8&.(&-$!7&(9!0.+&3)!9&*(-/)!0-/!>=!7&(9!,-*(U,./(2+!4',/'**&-$! OH!
O<B!>&*82**&-$! OH!
M<!L'*'./89!B!kd')-$4!k,-*(,./(2+!4',/'**&-$*l"!J,'8&0&8!#$%&'()!4&.6$-*'*!42/&$6!,/'6$.$8)!
,/'4&8(!4&00'/'$(!-2(8-+'*<!k!

OB!

M<D!Y'(9-4!! OB!
M<D!<D!J25T'8(*! OB!
M<D<E!>'0&$&(&-$!-0!=-*(U=./(2+!>',/'**&-$! OK!
M<D<B!A$*(/2+'$(*! OO!
M<D<K!J(.(&*(&8.3!#$.3)*'*!! OO!
M<E!L'*23(*!! OM!
M<E<D!=-*(,./(2+!4',/'**&-$*! OM!
M<E<E!#$%&'()!>&*-/4'/*!.*!,/'4&8(-/*!-0!k,-*(,./(2+!4',/'**&-$l<!Q2(8-+'"!,/-5.53'!4',/'**&-$!
?W=>J!*8-/'!XDE@<!Q2(8-+'"!+&$-/!-/!+.T-/!4',/'**&N'!',&*-4'!?+Y>@!! O^!

M<E<B!V9'!&**2'!-0!0.3*'!,-*&(&N'!?W=>J!*8-/'!XDE!7&(9-2(!.!4&.6$-*&*!-0!+Y>@! Oa!
M<E<K!W00'8(!*&G'*!-0!.$%&'()!4&*-/4'/*!&$!,/'4&8(&$6!,-*(,./(2+!4',/'**&-$*! MH!
M<B!>&*82**&-$! MH!
^<!S-$832*&-$! MB!
b<!d&53&-6/.,9)! MO!
a<!V.53'*:!P/.,9&8*!.$4!_&62/'! bB!
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?!9/7,-0.)71-/!

!

?@?!AB10621-:-+1)(:!C(76!

=.$&8! 4&*-/4'/! &*! 89./.8('/&G'4! 5)! *244'$! /'82//'$(! .$4! 2$,/'4&8(.53'! ,.$&8! .((.8e*:!

.**-8&.('4! 7&(9! ,'/*&*('$(! 7-//)! .5-2(! (9'! ,-**&5&3&()! -0! 9.N&$6! 02(2/'! ,.$&8! .((.8e*!

?#+'/&8.$! =*)89&.(/&8! #**-8&.(&-$:! EHHK@<! J)+,(-+*! -0! ,.$&8! .((.8e*! (),&8.33)! &$8324'!

*9-/($'**!-0!5/'.(9:!9'./(!,.3,&(.(&-$*:!89'*(!,.&$:!4&GG&$'**!.$4!0'./!-0! 3-*&$6!8-$(/-3!

-/!4)&$6<!

=.$&8!4&*-/4'/!?=>@!&*!-$'!-0!(9'!+-*(!,/'N.3'$(!,*)89&.(/&8!4&*-/4'/*!.88-/4&$6!(-!(9'!

W,&4'+&-3-6&8.3! S.(89+'$(R*! #/'.! ,-,23.(&-$! *2/N')! ?L'6&'/! '(! .3<:! DaaH@<! g&0'(&+'!

,/'N.3'$8'!0-/!=>! &*!'*(&+.('4!.(!E<EOC!.$4! &$!7-+'$! &*!4-253'!(9.(! 0-/!+'$!?EC!1-!

DC@I!(9'!/.('!-0!,.$&8!4&*-/4'/!7&(9!8-$82//'$(!.6-/.,9-5&.! &*!'N'$!4&*,/-,-/(&-$.('"!

^<aC! 0-/! 7-+'$! 8-+,./'4! 7&(9! B<^C! 0-/! +'$! ?W.(-$! '(! .3<:! DaaD@<! Q(9'/! .2(9-/*!

8-$0&/+!(9&*!4.('!7&(9!.!,/'N.3'$8'!-0!,.$&8!4&*-/4'/!(7-!(&+'*!6/'.('/!&$!7-+'$!(9.$!

&$!+'$! ?#$4/.4'! '(! .3<:! DaaMI! n-$e'/*! '(! .3<:! Daab@<! V9'! 3&0'(&+'! ,/'N.3'$8'! /.('! 0-/!

,.$&8! 4&*-/4'/! ?B<OC@! &*! 'N'$! 9&69'/! &$! (9'! [.(&-$.3! S-+-/5&4&()! J2/N')! ?[SJ@! *(24)!

(9.$! (9.(! /',-/('4! 0-/! (9'! WS#! *(24)<! V9'! 3&0'(&+'! ,/'N.3'$8'! '*(&+.('! 0-/! ,.$&8!

4&*-/4'/!7.*!.3*-!(7-!.$4!.!9.30!(&+'*!6/'.('/!&$!7-+'$!?O<HC@!(9.$!&$!+'$!?E<HC@!52(!

(9'! E"D! *'%! /.(&-! &*! /'(.&$'4! 0-/! ,.$&8! 4&*-/4'/! 7&(9! .6-/.,9-5&.! &$! (9'! [SJ! *(24)!

?F&((89'$! '(! .3<:! DaaE@<! A$! .44&(&-$! (-! (9'! 0&$4&$6! (9.(! ,.$&8! 4&*-/4'/! &*! (7-! (-! (9/''!

(&+'*!+-/'! 8-++-$! &$!7-+'$:! ,.$&8! .((.8e*! .3*-! -882/!+-/'! 0/'12'$(3)! &$!7-+'$!

(9.$! &$!+'$! ?j')3! .$4!W.(-$:! DaaH@I! (9'&/! ,/'*'$8'!+.)!7'33! '3'N.('! (9'! /&*e! 0-/! (9'!

*25*'12'$(!-882//'$8'!-0!-(9'/!,*)89&.(/&8!4&*-/4'/*!?L''4!.$4!F&((89'$:!Daab@<!=>!&*!

$-(! -$3)! 8-++-$! 52(! &*! .3*-! 8-$*&4'/'4! (-! 5'! .! 89/-$&8! .$4! 4'5&3&(.(&$6! &33$'**!
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.**-8&.('4!7&(9!*&6$&0&8.$(!8-+-/5&4&()!?n-$e'/*!'(!.3<:!Daab@<!

A(!9.*!5''$!'*(&+.('4!(9.(!BC!(-!DEC!-0!7-+'$!'%,'/&'$8'!*)+,(-+*!/'3.('4!(-!=>!.(!

*-+'! (&+'! 42/&$6! (9'&/! 89&345'./&$6! )'./*:! &$8324&$6! 42/&$6! ,/'6$.$8)! .$4! (9'!

,-*(,./(2+!,'/&-4!?F'$G'3!'(!.3<:!EHHDI!J+&(9!'(!.3<:!EHHK@!.$4!.88-/4&$6!(-!.N.&3.53'!

4.(.:!DDC!(-!EaC!-0!7-+'$!7&(9!=>!/',-/(! (9'!-$*'(!42/&$6!,/'6$.$8)! ?[-$.8*!.$4!

S-9'$:! EHHB@<! >'*,&('! N./&.5&3&()! &$! .**'**+'$(! (&+'*! .$4! ,/-8'42/'*:! /'3.(&N'3)!

8-$*&*('$(! ,/'N.3'$8'! /.('*! /.$6&$6! 0/-+!D<BC! (-! E<HC!9.N'!5''$! /',-/('4! 0-/! ,.$&8!

4&*-/4'/! 42/&$6! (9'! ,'/&$.(.3! ,'/&-4! ?F'$G'3! '(! .3<:! EHHOI! J2(('/U>.33.)! '(! .3<:! EHHKI!

J+&(9! '(! .3<:! EHHKI! o./! '(! .3<:! EHHEI!F'$G'3! '(! .3<:! EHHD@<! A$! 8-+,./&*-$:! (9'! >JYUA`!

/',-/(*! 3&0'(&+'!,/'N.3'$8'! /.('*!-0! ,.$&8! 4&*-/4'/! /.$6&$6! 0/-+!D<OC! (-! B<OC!.$4!DU

)'./! ,/'N.3'$8'! /.('*! -0! D<HC! (-! E<HC:!7&(9! .! (),&8.3! .6'! .(! -$*'(! /.$6&$6! 0/-+! 3.('!

.4-3'*8'$8'!(-!(9'!+&4UBH*!?#+'/&8.$!=*)89&.(/&8!#**-8&.(&-$:!EHHK@<!

!

?@D!E(/1)!C13-,06,!1/!F-26/!

#*&4'!0/-+!(9'!N./&.(&-$!&$!,/'N.3'$8'!/.('*:!-$3)!.!0'7!*&6$&0&8.$(!4&00'/'$8'*!5'(7''$!

+'$!.$4!7-+'$!7&(9! '&(9'/! ,.$&8! 4&*-/4'/! -/! ,.$&8! 4&*-/4'/!7&(9! .6-/.,9-5&.! 9.N'!

5''$!*9-7$!?d'ee'/:!DaaMI!S.+'/-$:!Daba@<!J-+'!*(24&'*!9.N'!0-2$4!(9.(!7-+'$!79-!

9.N'! ,.$&8! 4&*-/4'/! 7&(9! .6-/.,9-5&.! '$4-/*'! *3&69(3)! 6/'.('/! 0'./! ?Q'&:! DaaHI!

S9.+53'**:! DabM@:! .3(9-269! -(9'/! *(24&'*! 9.N'! 0-2$4! (9.(! +'$! ./'! +-/'! 0'./023:!

,./(&823./3)! /'6./4&$6! *-+.(&8! 8-$8'/$*! ?f.0$'/:! DabD@<! A$! (9'! W4+-$(-$! ?S.$.4.@!

,-,23.(&-$!*2/N')!?>&8e!'(!.3<:!DaaK@!7-+'$!7&(9!=>!9.4!*&6$&0&8.$(3)!6/'.('/!3'N'3*!-0!

,9-5&8! .N-&4.$8':! +-/'! /'3&.$8'! -$! 0.+&3)! +'+5'/*! .*! .! +'.$*! (-! '$('/! 0'./023!

*&(2.(&-$*:!.$4!+-/'!/',-/(*!-0!,.$&8!.((.8e*!5'&$6!(/&66'/'4!5)!3'.N&$6!9-+'!.3-$'!-/!

5)! 2*&$6! ,253&8! (/.$*,-/(.(&-$! ?>&8e! '(! .3<:! DaaK@<! J(./('N&8! '(! .3<! ?Daab@! 0-2$4! (9.(!
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7-+'$! 7&(9! ,.$&8! 4&*-/4'/! 7'/'! *&6$&0&8.$(3)! +-/'! 3&e'3)! (9.$! +'$! (-! '*89'7!

(/.$*,-/(.(&-$!5)!52*!.$4!(-!.N-&4!2$0.+&3&./!,3.8'*!79'$!.3-$'<!V9')!.3*-!0-2$4!(9.(!

7-+'$! 7'/'! +289! +-/'! 3&e'3)! (9.$! +'$! 7&(9! ,.$&8! 4&*-/4'/! (-! /',-/(! (9.(! (9')!

$''4'4!.!8-+,.$&-$:!'*,'8&.33)!(9'&/!*,-2*'!-/!89&34/'$:!(-!6-!-2(*&4'!(9'!9-+'<!V9'!

&$8/'.*'4!3'N'3!-0!4','$4'$8'!+.)!9'3,!(-!'%,3.&$!(9'!8-$*&*('$(!0&$4&$6!(9.(!7-+'$!

7&(9!=>!9.N'!.!6/'.('/!4'6/''!-0! 02$8(&-$.3! &+,.&/+'$(!8-+,./'4!7&(9!+'$!7&(9!=>!

?F'&**+.$! '(! .3<:! Daa^I! J(./8'N&8! '(! .3<:! DaabI! V2/6'-$! '(! .3<:! Daab@<! V9'/'! &*! *-+'!

*266'*(&-$! (9.(! (9'! 83&$&8.3! 8-2/*'! .$4! -2(8-+'! -0! .$%&'()! 4&*-/4'/*:! &$8324&$6! ,.$&8!

4&*-/4'/!7&(9!.6-/.,9-5&.!.$4!,.$&8!4&*-/4'/:!4&00'/!5'(7''$!+'$!.$4!7-+'$<!A$!-$'!

$.(2/.3&*(&8!*(24)!-0!.$%&'()!$'2/-*&*!?4'0&$'4!.88-/4&$6!(-!(9'!_'&69$'/!8/&('/&.:!Da^E@:!

7-+'$! 9.4! +-/'! *)+,(-+*! .$4! 9&69'/! +'4&8.3! 8./'! 2(&3&G.(&-$! .(! KU)'./! 0-33-7U2,!

?[-)'*! '(! .3<:! DabH@<! #! *'8-$4! -5*'/N.(&-$.3! *(24)! 0-2$4! (9.(! 0'+.3'! *'%! ,/'4&8('4!

6/'.('/!.N-&4.$8'!.$4!,.$&8!.0('/!D!)'./! ?Y.&'/!.$4!d233'/:!Dabb@<![-!*'%!4&00'/'$8'*!

7'/'! 0-2$4! &$! .! (9&/4! *(24)! (9.(! /'U&$('/N&'7'4! *25T'8(*! .$! .N'/.6'! -0! B! )'./*! .0('/!

(9'&/!,./(&8&,.(&-$!&$!.!(/'.(+'$(!*(24)!?[-)'*!'(!.3<:!DaaH@<!n-$e'/*!'(!.3<!?Daab@!0-2$4!

(9.(! 7-+'$! 7&(9! ,.$&8! 4&*-/4'/! ./'! +-/'! 3&e'3)! (-! /'U'%,'/&'$8'! *)+,(-+*! .0('/!

6.&$&$6! /'+&**&-$<! =*)89-*-8&.3! *25*(/.('! 8-$(/&52('*! (-! (9'! +-/'! 89/-$&8! 8-2/*'! -0!

&33$'**! 0-/! 7-+'$! 7&(9! (9&*! .$%&'()! 4&*-/4'/<! A$! 0.8(:! .*! $-('4! &$! ,/'N&-2*! /'N&'7*!

?n-$e'/*:!DaaKI!d'ee'/:!DaaM@:!7-+'$!./'!+-/'!3&e'3)!(-!5'!9./+U.N-&4.$(!.$4!./'!3'**!

3&e'3)! (-! '%,-*'! (9'+*'3N'*! (-! 0'./U&$428&$6! *&(2.(&-$*! ?o28e'/+.$! '(! .3<:! DabH@<! V9&*!

+.)! 4'8/'.*'! (9'! 3&e'3&9--4! -0! (9'/.,'2(&8! k.2(-U'%,-*2/'l! .0('/! .$! &$&(&.3! 0'./! 9.*!

4'N'3-,'4<!
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?@G!E(/1)!C13-,06,!(/0!786!H62(:6!,6B,-0.)71I6!);):6@!

V9'! 4/.+.(&8! 0328(2.(&-$*! &$! /',/-428(&N'! 9-/+-$'! 8)83'*! (9.(! -882/! (9/-269-2(! (9'!

0'+.3'! 3&0'8)83'! .,,'./! (-! 9.N'! .! *25*(.$(&.3! &+,.8(! -$! (9'! 83&$&8.3! 8-2/*'! -0! ,.$&8!

4&*-/4'/! &$! 7-+'$<! V9'! 4/.+.(&8! 4'83&$'! &$! '*(/-6'$! .$4! ,/-6'*('/-$'! 3'N'3*! (9.(!

89./.8('/&G'*! (9'! +&432('.3! ,9.*'! -0! (9'! +'$*(/2.3! 8)83'! 9.*! 5''$! 3&$e'4! (-! (9'!

7-/*'$&$6! -0! .$%&'()! *)+,(-+*! &$! 6'$'/.3:! .$4! ,.$&8! 4&*-/4'/! &$! ,./(&823./! ?n-$e'/*!

.$4!W33&*-$:!DaaM@<!

J'N'/.3!/',-/(*!*266'*(!(9.(!7-+'$!7&(9!,.$&8!4&*-/4'/!'%,'/&'$8'!.$!&$8/'.*'!&$!(9'&/!

.$%&'()!.$4!,.$&8!4&*-/4'/!42/&$6!(9'!+&432('.3!-/!,/'+'$*(/2.3!,9.*'!-0!(9'!+'$*(/2.3!

8)83'! ?S.+'/-$! '(! .3<:! DabbI! P/&'G! '(! .3<:! DaaH@<!F-+'$!7&(9! ,.$&8! 4&*-/4'/! ./'! .3*-!

/',-/('4! (-! '$4-/*'!+-/'! *'N'/'!+'$*(/2.3! *)+,(-+*! /'3.(&$6! (-! 5-4&3)! *'$*.(&-$*:!

.$%&'()! *'$*&(&N&():! *(.('! .$4! (/.&(! .$%&'():! 0'./! -0! 5-4)! *'$*.(&-$*! .$4! &33$'**U/'3.('4!

8-$8'/$*! 8-+,./'4! 7&(9! 8-$(/-3! *25T'8(*! ?J&6+-$! '(! .3<:! EHHH@<! =/'6$.$8)! &*!

89./.8('/&G'4!5)!(7-U!(-!(9/''0-34!&$8/'.*'*!&$!'*(/-6'$!.$4!.!4/.+.(&8!'3'N.(&-$!?bHU

DHHp@!&$!,/-6'*('/-$'!8-$8'$(/.(&-$!?#3(*923'/!'(!.3<:!Daab@<!W*(/-6'$!.$4!,/-6'*('/-$'!

+.)! &$032'$8'! +--4! 5)! &$('/.8(&$6! 7&(9! *'/-(-$&$! .$4! $-/',&$',9/&$'!

$'2/-(/.$*+&(('/! *)*('+*! &+,3&8.('4! &$! (9'! (/'.(+'$(! .$4! ,.(9-,9)*&-3-6)! -0!+--4!

.$4! .$%&'()! 4&*-/4'/*<! W*(/-6'$! &$032'$8'*! *'/-(-$&$! (/.$*,-/('/! *&('*:! *)$(9'*&*:!

/'8',(-/! *'$*&(&N&():! .$4!+'(.5-3&*+! -0! *'/-(-$&$! .$4! 4'8/'.*'*!+-$-.+&$'! -%&4.*'!

.8(&N&()! ?S9.e/.N-/()! .$4! f.35/'&89:! Daa^I! f.35/'&89:! Daa^I! J''+.$:! Daa^@<! A(! .3*-!

'$9.$8'*!$-/.4/'$'/6&8!$'2/-(/.$*+&**&-$!5)!&$032'$8&$6!*)$(9'*&*:!/'*,-$*&N'$'**!-0!

(9'! qEU.4/'$'/6&8! /'8',(-/! .$4!+'(.5-3&*+! -0! $-/',&$',9/&$'! ?W(6'$! .$4! j./e.$&.*:!

DaaKI!f.35/'&89:!Daa^I!J89+&4(!'(!.3<:!Daa^@<!W*(/-6'$!(/'.(+'$(!+.)!'00'8(&N'3)!(/'.(!

?P/'6-&/'! '(! .3<:! DaaM@:! -/! ,/'N'$(! (9'! /'82//'$8'! ?J&89'3! '(! .3<:! DaaO@! -0! ,-*(,./(2+!
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4',/'**&-$<! =/-6'*('/-$'! +.)! 9.N'! .$%&-3)(&8! .$4! *'4.(&N'! ,/-,'/(&'*:! +'4&.('4! 5)!

5'$G-4&.G',&$'U3&e'! .8(&-$! .(! (9'!P#d#! /'8',(-/U5&$4&$6! *&('! ?=.23! .$4! =2/4):! DaaE@:!

52(!+.)!.3*-!3'.4!(-!4)*,9-/&8!.$4!+--4U4'*(.5&3&G&$6!'00'8(*!?d28e7.3('/!'(!.3<:!Daaa@<!

[-!8-$*&*('$(!9-/+-$.3!4&00'/'$8'*!9.N'!5''$! 0-2$4! &$!,-*(,./(2+!7-+'$!7&(9!.$4!

7&(9-2(! 4',/'**&-$! ?f.//&*! '(! .3<:! DaaKI! DaaMI!F&'8e:! Daba@:! *266'*(&$6! (9.(! 7-+'$!

7&(9! ,-*(,./(2+! 4',/'**&-$! 9.N'! $-/+.3! '$4-8/&$'! 02$8(&-$:! 52(! +.)! 9.N'! .!

4&00'/'$(&.3! *'$*&(&N&()! (-! *244'$3)! 89.$6&$6! 9-/+-$.3! 3'N'3*<! F9'$! .! *244'$!

7&(94/.7.3! -0! *2,/.,9)*&-3-6&8! 6-$.4.3! *('/-&4! 3'N'3*! (-! .! 9),-6-$.4.3! *(.('! &*!

*&+23.('4:!7-+'$!7&(9! .! 9&*(-/)!-0! ,-*(,./(2+!4',/'**&-$!4'N'3-,! *&6$&0&8.$(!+--4!

*)+,(-+*!&$!8-$(/.*(!(-!7-+'$!7&(9-2(!*289!9&*(-/)!?d3-89!'(!.3<:!EHHH@<!#88-/4&$6!(-!

j3'&$R*! 0.3*'! *200-8.(&-$! .3./+! (9'-/)! ?j3'&$:! DaaB@:! ,.$&8! 4&*-/4'/! +.)! 5'! 42'! (-! .!

4'/.$6'4! *200-8.(&-$! .3./+! +-$&(-/! +&*0&/&$6! .$! 'N-3N'4! *200-8.(&-$! .3./+! *)*('+!

5'8.2*'! ,.$&8! ,.(&'$(*! ./'! .5$-/+.33)! *'$*&(&N'! (-! SQE<! >2/&$6! ,/'6$.$8):!

&+,/-N'+'$(! +.)! 5'! '%,3.&$'4! 5)! .! /'*,&/.(&-$U*(&+23.(&$6! '00'8(! -0! ,/-6'*('/-$':!

79&89!3'.4*!(-!9),'/N'$(&3.(&-$!.$4!(-!.!4'8/'.*'!&$!,SQE<!V9'/'0-/':!.88-/4&$6!(-!(9&*!

(9'-/):!,/'6$.$8)!,/-('8(*!,.$&8!,.(&'$(*!5)!&$8/'.*&$6!(9'!4&*(.$8'!-0!(9'&/!,SQE!3'N'3*!

0/-+!(9'&/!(9/'*9-34*<!>2/&$6!(9'!,-*(,./(2+!,'/&-4:!.$!.5/2,(!,/-6'*('/-$'!4'8/'.*'!

+.)!3'.4!(-!.!*244'$!.5*'$8'!-0!&(*!,.$&8U*2,,/'**&$6!'00'8(:!3'.4&$6!(-!.$!&$8/'.*'!&$!

,.$&8:!*&+&3./3)!(-!3.('!32('.3!,9.*'!4)*,9-/&8!4&*-/4'/<!J)+,(-+*!-0!(9'!,/'+'$*(/2.3!

*)$4/-+'!8.$!5'!/'3&'N'4!5)!.4+&$&*(/.(&-$!-0!,/-6'*('/-$'!?n-$e'/*!'(!.3<:!Daab@<![-(!

-$3)!'*(/-6'$!-/!,/-6'*('/-$'!+.)!,3.)!.!/-3'<!S-/(&*-3!8-$8'$(/.(&-$*!.3*-!/&*'!42/&$6!

,/'6$.$8)!(-!*'N'/.3!(&+'*!(9'&/!$-/+.3!N.32'*!.$4!(9'$!*3-73)!/'(2/$!(-!$-/+.3!7&(9&$!

DO! 4.)*! -0! 4'3&N'/)! ?f.//&*! '(! .3<:! DaaK@<! #5$-/+.3&(&'*! -0! (9'! 9),-(9.3.+2*U,&(2&(./)!

.4/'$.3!.%&*!9.N'!5''$!/',-/('4!&$!,.(&'$(*!7&(9!,.$&8!4&*-/4'/<!S-/(&*-3!7.*!'3'N.('4!
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+.&$3)! 42/&$6! $&69(U(&+'! ?d.$4'3-7! '(! .3<:! Daa^I! EHHH@! .$4! 42/&$6! ,.$&8! .((.8e*!

?d.$4'3-7!'(!.3<:!EHHH@<!

!

?@J!'-.,36!-H!B,6K6>1371/+!B(/1)!013-,06,!0.,1/+!B6,1/(7(:!B6,1-0!

Y.$)!7-+'$! '%,'/&'$8'! ,/'6$.$8)! 0-33-7&$6! (9'! -$*'(! -0! ,.$&8! 4&*-/4'/! .$4! *-+'!

3&+&('4!/'*'./89!9.*!4'*8/&5'4!(9'!,'/&$.(.3!8-2/*'!-0!&33$'**!&$!(9'*'!7-+'$<!#3(9-269!

(9'/'! ./'! 8-$03&8(&$6! 0&$4&$6*:! .! 6'$'/.3! ,.(('/$! -0! &+,/-N'+'$(! &$! ,.$&8! *)+,(-+*!

42/&$6! ,/'6$.$8)! 0-33-7'4! 5)! 7-/*'$&$6! 42/&$6! (9'! ,-*(,./(2+! ,'/&-4! 9.*! 5''$!

/',-/('4!&$!/'(/-*,'8(&N'!*(24&'*!.$4!8.*'!/',-/(*!?[-/(98-((!.$4!J('&$:!DaaKI!j3'&$!'(!

.3<:! DaaKI! P'-/6'! '(! .3<:! Dab^I! S-73')! '(! .3<:! Daba@<! J9-3-+*e.*! '(! .3<! ?DaaB@! .$4!

d.$4'3-7! '(! .3<! ?EHHM@! 0-2$4! (9.(! 7-+'$! 79-! 9.4! $'N'/! 5''$! ,/'6$.$(! 9.4!

*&6$&0&8.$(3)! +-/'! ,.$&8! +.$&0'*(.(&-$*! (9.$! 7-+'$! 79-! 9.4! 9.4! .(! 3'.*(! -$'!

,/'6$.$8):!*266'*(&$6!(9.(!,/'6$.$8)!+.)!8-$0'/!*-+'!e&$4!-0!,/-('8(&-$!.6.&$*(!$'7U

-$*'(! ,.$&8! 4&*-/4'/<! S-$03&8(&$6! 4.(.! '%&*(! .5-2(! (9'! 8-2/*'! -0! ,.$&8! &$! ,/'6$.$8)!

?`)(9&3&$62+:!EHHb@<!Y-*(!'*(&+.('*! *266'*(! (9.(!.5-2(!9.30! ?KHUOHC@!-0!7-+'$!7&(9!

,/'U'%&*(&$6! ,.$&8! 4&*-/4'/! 7&33! 9.N'! $-! *&6$&0&8.$(! 89.$6'! &$! (9'&/! ,.$&8! *)+,(-+*!

42/&$6! ,/'6$.$8)<! =/'U'%&*(&$6! ,.$&8! 4&*-/4'/!7&33! &+,/-N'! 42/&$6! ,/'6$.$8)! &$! BH! (-!

BOC!-0!,.(&'$(*!.$4!*25*(.$(&.33)!7-/*'$!&$!EHC!(-!BHC!-0!,.(&'$(*!42/&$6!(9'!8-2/*'!-0!

,/'6$.$8)! ?[-/(98-((!.$4!J('&$:!DaaKI!S-9'$!'(!.3<:!DaaK@:!,./(&823./3)!42/&$6!(9'! 3.*(!

,./(! -0! ,/'6$.$8)! ?`'/52/6! '(! .3<:! DaaKI! P/&'G! '(! .3<:! DaaO@<! P'-/6'! '(! .3<! ?Dab^@!

/',-/('4!.!8.*'!*'/&'*!-0!B!,.(&'$(*!79-!9.4! &+,/-N'+'$(! &$!,.$&8! *)+,(-+*!42/&$6!

,/'6$.$8)<! S-9'$! '(! .3<! ?DaaK@! 9-7'N'/:! 8-33'8('4! ,/'3&+&$./)! 4.(.! 5.*'4! -$! .!

/'(/-*,'8(&N'!*(24)!-0!Ka!7-+'$!7&(9!,/'U6/.N&4!=>!.$4!/',-/('4!(9.(!(9'!8-2/*'!-0!=>!

42/&$6! ,/'6$.$8)! 7.*! N./&.53'! 7&(9! .! *25*'(! -0! *'N'/'! 8.*'*! *9-7&$6! 83'./! /'3.,*'<!
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f'/(G5'/6!?Daaa@!.$.3)G'4!(9'!/'*23(*! 0/-+!'&69(!/',-/('4!*(24&'*!.$4!8-$8324'4!(9.(!

KEC!'%,'/&'$8'4! &+,/-N'+'$(! &$!,.$&8!4&*-/4'/!42/&$6!,/'6$.$8):!79'/'.*!.$!-$*'(!

-/!.$!'%.8'/5.(&-$!&$!,.$&8!4&*-/4'/!7.*!/',-/('4!&$!BbC!-0!(9'!4'*8/&5'4!,/'6$.$8)<!

A$('/'*(&$63):! 7-+'$! 7&(9! ,.$&8! 4&*-/4'/! .,,'./! 2$3&e'3)! (-! '%,'/&'$8'! (9'! *.+'!

-2(8-+'!?&<'<:!7-/*'$&$6:!&+,/-N'+'$(!-/!$-!89.$6'@!&$!*25*'12'$(!,/'6$.$8&'*I!(9.(!

&*:! (9'! 8-2/*'! -0! ,.$&8! 4&*-/4'/! 42/&$6! *288'**&N'! ,/'6$.$8&'*! &*! -0('$! +./e'43)!

4&00'/'$(!?[-/(98-((!.$4!J('&$:!DaaKI!S-9'$!'(!.3<:!DaaK@<!!

f-7'N'/:!-(9'/!'N&4'$8'! ?F&*$'/!'(!.3<:!DaaMI!S-9'$!'(!.3<:!DaaKI!S-9'$!'(!.3<:!DaaM@!

*266'*(*!(9.(!(9'!+-*(!8-++-$!'00'8(!-0!,'/&$.(.3!*(.(2*!-$!,.$&8!4&*-/4'/!+.)!5'!$-!

89.$6'! &$! *)+,(-+! *'N'/&()<! _-/! '%.+,3':! -$'! 3-$6&(24&$.3! *(24)! -0! EE!7-+'$!7&(9!

,.$&8!4&*-/4'/!.$4!8-+-/5&4!+--4!4&*-/4'/!0-33-7'4!-N'/!O!)'./*!0-2$4!(9.(!(9'!+-*(!

8-++-$!'00'8(!-0!,/'6$.$8)!-$!,.$&8!*)+,(-+*!7.*!$-!89.$6'!0/-+!5.*'3&$'!42/&$6!

,/'6$.$8)! ?BD! ,/'6$.$8&'*:! MaC@! ?F&*$'/! '(! .3<:! DaaM@<! f-7'N'/:! 79'$! 89.$6'! 4&4!

-882/:!&(!7.*!3&e'3)!(-!5'!.!4'8/'.*'!&$!*)+,(-+*!?DE!,/'6$.$8&'*:!E^C@<!J&+&3./3):!+-*(!

7-+'$! 4&4! $-(! '%,'/&'$8'! .! 89.$6'! &$! *)+,(-+! &$('$*&()! 42/&$6! (9'! ,-*(,./(2+!

,'/&-4!?BD!,/'6$.$8&'*:!MaC@<!n'(:!&$!(9'!'N'$(!-0!89.$6':!&(!('$4'4!(-!5'!.$!&$8/'.*'!&$!

-/! -$*'(! -0! *)+,(-+*! ?DE! ,/'6$.$8&'*:! BDC@:! 79&3'! -$'! -0! (9'! 7-+'$! /',-/('4! .!

4'8/'.*'! &$! *)+,(-+*! 42/&$6! (9'! ,-*(,./(2+! ,'/&-4<! #$! &$('/'*(&$6! 0&$4&$6! &$! (9&*!

/',-/(!7.*! (9.(! (9'!,.(('/$!-0! 89.$6'! ?&0! .$)@! &$!,.$&8! *)+,(-+*!7.*!$-(! 8-$*&*('$(!

.8/-**!6'*(.(&-$*!0-/!(9'!+.T-/&()!-0!7-+'$!79-!'%,'/&'$8'4!+-/'!(9.$!D!,/'6$.$8)!

?a!-0!DK!7-+'$:!MKC@!?F&*$'/!'(!.3<:!DaaM@<!V9'!5'*(!,/'4&8(-/!-0!*)+,(-+!89.$6'!+.)!

5'!,/'U6/.N&4!*)+,(-+!*'N'/&():!7&(9!6/'.('/!*'N'/&()!,/'4&8(&$6!.!7-/*'!8-2/*'!?L-**!

.$4!Y8g'.$:!EHHM@<!!

#3(9-269! (9'/'! &*! 8-$03&8(&$6! 4.(.! /'6./4&$6! (9'! /'3.(&-$*9&,! 5'(7''$! ,/'6$.$8)! .$4!
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/'3.,*'! &$! =>:! (9'/'! .,,'./*! (-!5'! .! 8-$*'$*2*! &$! (9'! 3&('/.(2/'! (9.(! (9'!,-*(,./(2+!

,'/&-4! /',/'*'$(*! .! (&+'! -0! .! 9&69! /&*e! -0! /'3.,*'! 0-/! ,.(&'$(*!7&(9! =>! ?S-9'$! DaaKI!

DaaM@<!V9'!,-*(,./(2+!,'/&-4!+.)!.3*-!.**-8&.('4!7&(9!.$!&$8/'.*'4!/&*e!0-/!(9'!-$*'(!

-0!,.$&8!4&*-/4'/<![-/(98-((!.$4!J('&$!?DaaK@!/',-/('4!(9.(!+-*(!,/'6$.$8&'*!?MBC@!&$!

(9'&/!8-9-/(!-0!,.(&'$(*!7&(9!=>!7'/'!.**-8&.('4!7&(9!'%.8'/5.(&-$!-0!*)+,(-+*!&$!(9'!

,-*(,./(2+!,'/&-4<!J9-3-+*e.*!'(!.3!?DaaB@!.3*-!4'+-$*(/.('4!9&69'/!/.('*!-0!=>!-$*'(!

&$!(9'!,-*(,./(2+!,'/&-4<!#88-/4&$6!(-!.N.&3.53'!4.(.:!DDC!(-!EaC!-0!7-+'$!7&(9!,.$&8!

4&*-/4'/!/',-/(!-$*'(!42/&$6!(9'!,-*(,./(2+!,'/&-4!?J9-3-+*e.*!'(!.3<:!DaaBI!F&*$'/!'(!

.3<:! DaaM@<! V9'! +'.$! (&+'! -0! -$*'(! 7.*! ^<B! 7''e*! ,-*(,./(2+! ?/.$6'! DcDE! 7''e*@<!

d'8.2*'!(9&*!/.('!&*!*&6$&0&8.$(3)!6/'.('/!(9.$!(9'!'%,'8('4!.6'U8-//'8('4!/.('!0-/!,.$&8!

4&*-/4'/!-$*'(!&$!7-+'$:!&(!&*!2$3&e'3)!(-!/',/'*'$(!.!8-&$8&4'$(.3!'N'$(!?J9-3-+*e.*!'(!

.3<:! DaaB@<! f-7'N'/:! 42'! (-! (9'! /'(/-*,'8(&N'! $.(2/'! -0! (9&*! *(24):! &(! &*! ,-**&53'! (9.(!

7-+'$! .**-8&.('4! -$*'(! -0! *)+,(-+*!7&(9! 89&345&/(9! 42'! (-! &(*! ,/-+&$'$8'! &$! (9'&/!

+'+-/)!.*!.!+.T-/!3&0'!'N'$(<!S-$(/-33'4!/'*'./89!&*!$''4'4!(-!4'('/+&$'!79'(9'/!(9'!

,-*(,./(2+! ,'/&-4! &*! .**-8&.('4! 7&(9! &$8/'.*'4! /&*e! 0-/! $'7! -$*'(! -0! ,.$&8! 4&*-/4'/!

?L-**!.$4!Y8g'.$:!EHHM@<!

A$!,.(&'$(*!7&(9!,/'U'%&*(&$6!,.$&8!4&*-/4'/:!,/'6$.$8)!4-'*!$-(!.,,'./!(-!&$8/'.*'!(9'!

3&e'3&9--4! (9.(! +'4&8.(&-$! 0-/! ,.$&8! 8.$! 5'! *288'**0233)! 4&*8-$(&$2'4! ?S-9'$! '(! .3<:!

DaaK@<! A$*('.4:! (9'/'! &*! *-+'! *2,,-/(! 0-/! 8-$(&$2&$6! -/! /'*(./(&$6! ,9./+.8-(9'/.,)!

42/&$6!(9'!3.(('/!,./(!-0!,/'6$.$8)!&$!,.(&'$(*!7&(9!,.$&8!4&*-/4'/!79-!./'!8-$*&4'/'4!

.(! .! 9&69! /&*e! 0-/! /'3.,*'! &$! (9'! ,-*(,./(2+! ,'/&-4<! S-9'$! '(! .3<! 4'+-$*(/.('4! (9.(!

,/'6$.$(!7-+'$!7&(9!,/'U'%&*(&$6!,.$&8!4&*-/4'/!79-!/'8'&N'!.$(&,.$&8!+'4&8.(&-$!./'!

*&6$&0&8.$(3)!3'**!3&e'3)!(-!'%,'/&'$8'!.!,-*(,./(2+!'%.8'/5.(&-$!(9.$!(9-*'!79-!4&4!$-(!

/'8'&N'!(/'.(+'$(!42/&$6!,/'6$.$8)!?S-9'$!'(!.3<:!DaaK@<!
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V9'! &+,/-N'+'$(! -0! ,.$&8! *)+,(-+*! 42/&$6! ,/'6$.$8)! .$4! 7-/*'$&$6! -0! ,.$&8!

*)+,(-+*!42/&$6!(9'!,-*(,./(2+!,'/&-4!+.)!5'!'%,3.&$'4!5)!,*)89-*-8&.3!&$032'$8'*:!

9-/+-$.3!89.$6'*!.$4!(9'!k!#3-"%-4!!&*#/(&)%#3#$5%.,6&/."-(-l!?d.$4'3-7!'(!.3<:!EHHM@<!

A(!8.$!-$3)!5'!*,'823.('4!9-7!,*)89-*-8&.3! 0.8(-/*!+.)!5'!/'*,-$*&53'!0-/!(9'!5&,-3./!

8-2/*'!-0!,.$&8!*)+,(-+.(-3-6)<!A+,/-N'+'$(!42/&$6!,/'6$.$8)!+.)!5'!'%,3.&$'4!5)!

(9'!+-(9'/R*!3--e&$6!0-/7./4!(-!(9'!5&/(9!-0!(9'!89&34:!79&3'!0'./!-0!89.$6'*!&$!/'3.(&-$!

(-! (9'! 0.(9'/:! 0&$.$8&.3! ,/-53'+*:! .$! &$8/'.*'4!7-/e3-.4:! -/! *&+,3)! /'428'4! *3'',&$6!

(&+'! 8-234! 5'! /'*,-$*&53'! 0-/! .! 4'('/&-/.(&-$! .0('/! 89&345&/(9<!F-+'$!79-! /',-/('4!

*(/'**! 42/&$6! ,/'6$.$8)! 9.4! .! 9&69'/! /&*e! -0! ,.$&8! +.$&0'*(.(&-$*! ?d.$4'3-7! '(! .3<:!

EHHM@<! Y./&(.3! 2,*'(! .$4! 0.+&3):! 9'.3(9:! 0&$.$8&.3! .$4! -882,.(&-$.3! ,/-53'+*! 7'/'!

/',-/('4!+-*(! 0/'12'$(3)<! f-7'N'/:! ,*)89-*-8&.3! *(/'**! 0.8(-/*!+.)! $-(! 5'! (9'! -$3)!

'%,3.$.(&-$!0-/!(9'!,-*(,./(2+!,.$&8!,9'$-+'$-$<!_-/!'%.+,3':!$-/+.3!4'3&N'/&'*!9.4!

(9'! *.+'! 9&69! /&*e! -0! ,.$&8! +.$&0'*(.(&-$*! .*! +&*8.//&.6'*<! Y-/'-N'/:! (9'! *244'$!

89.$6'! 0/-+! (9'! ,-*&(&N'! &$032'$8'! -0! ,/'6$.$8)! (-! (9'! $'6.(&N'! &+,.8(! -0! 89&345&/(9!

+.e'!.$-(9'/!'%,3.$.(&-$!+-/'!,/-5.53'<!F9&3'!'$N&/-$+'$(.3! &$032'$8'*!./'!+-*(3)!

,/'*'$(!.3/'.4)!42/&$6!,/'6$.$8)!.$4!.!*244'$!89.$6'!-0!(9'*'!0.8(-/*!.0('/!89&345&/(9!

&*!2$3&e'3)! 0-/!+-*(!7-+'$:!9-/+-$.3! 89.$6'*!+.)! *'/N'!.*!.!5'(('/!'%,3.$.(&-$! 0-/!

(9'!,9'$-+'$-$<!>2/&$6!,/'6$.$8):!,/-6'*('/-$'!.$4!'*(/.4&-3!8-$8'$(/.(&-$*!/&*'!(-!

.!+.%&+2+!.(!('/+:!79'$!(9')!./'!*'N'/.3!92$4/'4!(&+'*!9&69'/!(9.$!42/&$6!(9'!$-$U

,/'6$.$8)!,'/&-4!?Y./(&$!.$4!f-00+.$:!DabM@<!#/-2$4!KcO!4.)*!.0('/!4'3&N'/)!(9'/'!&*!.!

,/'8&,&(.('!4/-,!&$!9-/+-$'!8-$8'$(/.(&-$*!?f.//&*!'(!.3<:!DaaK@<!V9&*!8-&$8&4'*!7&(9!(9'!

,'.e! *)+,(-+*!-0! k+.('/$&()!532'*l<!#88-/4&$63):!7'! 0-2$4!.$! .882+23.(&-$!-0! $'7!

,.$&8! +.$&0'*(.(&-$*! &$! (9'! 0&/*(! O! 4.)*! .0('/! 89&345&/(9<! #*! ,.$&8! 4&*-/4'/! .$4!

4',/'**&-$! 9.N'! +.$)! 5&-3-6&8.3! 0'.(2/'*! &$! 8-++-$! ?P/'6-&/'! '(! .3<:! EHHM@:!
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,-*(,./(2+!,.$&8!+.)!9.N'! .! *&+&3./! $'2/-5&-3-6&8.3! 5.*&*! .*! ,-*(,./(2+!4',/'**&-$!

?QRf./.!'(!.3<:!DaaHI!S-%!'(!.3<:!DaaB@<!

!

?@L!E,636/7(71-/!(/0!B,601)7-,3!-H!B6,1/(7(:!B(/1)!013-,06,!

=.$&8! >&*-/4'/! &*! 89./.8('/&G'4! 5)! 4&*8/'('! ,'/&-4*! -0! 0'./! .88-+,.$&'4! 5)! ,9)*&8.3!

*)+,(-+*! *289! .*! 9'./(! ,.3,&(.(&-$*:! 032*9&$6! .$4! *7'.(&$6:! $.2*'.:! 4&GG&$'**! .$4!

*9-/($'**!-0!5/'.(9<!V9'*'!,9)*&8.3!*)+,(-+*!./'!-0('$!.3*-!,/'*'$(!42/&$6!,/'6$.$8)I!

.$! .882/.('! 4&.6$-*&*! -0! =>! &$! ,/'6$.$8)! &*! 8-+,3&8.('4! 5)! (9'! 0.8(! (9.(! (9'/'! &*! .!

*&6$&0&8.$(!-N'/3.,!5'(7''$!(9'!83&$&8.3!*)+,(-+*!-0!=>!.$4!,9)*&-3-6&8.3!*)+,(-+*!-0!

,/'6$.$8)! ?F'&*5'/6! .$4! =.12'((':! EHHE@<! f-7'N'/:! &$! ,.$&8! 4&*-/4'/! (9')! -882/!

*&+23(.$'-2*3):! 52&34! 2,! (-! ,'.e! &$('$*&()! 7&(9&$! ('$! +&$2('*! .$4! 0/'12'$(3)! 5'6&$!

k&4/7&!7/."7034"l!-/!7&(9-2(!.!83'./!(/&66'/!*289!.*!,9)*&8.3!'%'/(&-$<!#$-(9'/!&+,-/(.$(!

4&*(&$8(&-$!&*!(9.(!&$!,.$&8!4&*-/4'/:!7-+'$!'%9&5&(!0'./!-/!8-$8'/$!.5-2(!(9'*'!.((.8e*!

.$4!(9'&/!&+,3&8.(&-$*<!V9')!+.)!5'3&'N'!(9'!.((.8e*!*&6$.3!(9.(!(9')!./'!6-&$6!8/.G)!-/!

9.N&$6!.!9'./(!.((.8e!?F'&*5'/6!.$4!=.12'((':!EHHE@<!#3(9-269!,.$&8!*)+,(-+*!42/&$6!

(9'!,'/&$.(.3!,'/&-4!./'!(),&8.3!-0!,.$&8!*)+,(-+*!&$!(9'!6'$'/.3!,-,23.(&-$:!(9')!./'!

-0('$!&$('/,/'('4!&$!(9'!8-$('%(!-0!(9'!,'/&$.(.3!*(.('I!8-$8'/$*!-N'/!(9'!,/'6$.$8)!.$4!

0'(2*!+.)!,/'*'$(!.*!(9'!,/'4-+&$.$(!0'.(2/'<!F-+'$!42/&$6!,/'6$.$8)!+.)!&$('/,/'(!

,.$&8!.((.8e*!.*!*-+'(9&$6!5'&$6!7/-$6!7&(9!(9'!0'(2*!?F'&*5'/6!.$4!=.12'(('I!EHHEI!

`&33',-$('.2%! '(! .3<:! DaaEI! [-/(98-((! .$4! J('&$:! DaaK@<! A$! .! 12.3&(.(&N':!

,9'$-+'$-3-6&8.3!*(24)!-0!M!,-*(,./(2+!7-+'$!7&(9!,.$&8!4&*-/4'/:!7-+'$!/',-/('4!

0''3&$6!2$.53'!(-! 3'.N'!(9'&/!9-+'*!(-!(.e'!(9'&/!89&34/'$!(-!6/-2,*!.$4!.8(&N&(&'*!.$4!

7-//&'4!.5-2(!(9'! 3-$6U('/+!&+,.8(!-0!(9'&/!,.$&8!4&*-/4'/!.$4!(9'!/'*23(&$6! &*-3.(&-$!

-$!(9'&/!89&34/'$!?d'8e:!Daab@<!



 

 19!

L.('*!-0!.$%&'()!4&*-/4'/*!4'('8(&-$!&$!,/&+./)!8./'!*'((&$6*!./'!(),&8.33)! 3-7!?J,&(G'/:!

EHHH@<!A(!&*!2$2*2.3!(-!0&$4!.!4'('8(&-$!-0!=>!&$!.$!-5*('(/&8!*'((&$6<!Q$'!/'.*-$!+.)!5'!

(9.(! ,.$&8! 4&*-/4'/! (),&8.33)! ,/'*'$(*! &$! (9'! 0-/+! -0! ,9)*&8.3! *)+,(-+*:! *289! .*!

5/'.(9&$6!4&00&823(&'*!-/!(&69($'**!&$!(9'!89'*(:!(9.(!8.$!+&+&8!8.(.*(/-,9&8!&33$'**!*289!

.*! 9'./(! .((.8e*! -/! ,23+-$./)! '+5-3&<! A(! +.)! 5'! (9.(! ,/'$.(.3! 9'.3(9! ,/-N&4'/*! ./'!

+-/'!7.(89023!-0!*'/&-2*!6'$'/.3!+'4&8.3!8-$4&(&-$*!(9.(!.00'8(!(9'!+-(9'/!-/!(9'!0'(2*!

.$4!(92*!(9-/-2693)!'N.32.('!*-+.(&8!*)+,(-+*!3&e'!*9-/($'**!-0!5/'.(9!.$4!89'*(!,.&$!

?J+&(9!'(!.3<:!EHHK@<!!

#3(9-269! $-! 3&('/.(2/'! 9.*! /',-/('4! /&*e! 0.8(-/*! 0-/! -/! ,/'4&8(-/*! -0! ,'/&$.(.3! ,.$&8!

4&*-/4'/:!(9'/'! &*!*-+'!'N&4'$8'!0/-+!/'(/-*,'8(&N'!*(24&'*!-0!.!/'3.(&-$*9&,!5'(7''$!

3.8(.(&-$Z7'.$&$6! .$4! ,.$&8! *)+,(-+*<! A$! .! /',-/(! &$8324&$6! KB! 5/'.*(0'4! 5.5&'*:!

7'.$&$6! -0! DE! ?EbC@! 7.*! .**-8&.('4! 7&(9! '%.8'/5.(&-$! -0! ,.$&8! &$! (9'! +-(9'/!

?[-/(98-((!'(!.3<:!DaaK@<!A$!.$-(9'/!*(24)!-0!EE!7-+'$:!D!,./(&8&,.$(!/',-/('4!-$*'(!-0!

,.$&8! .(! 7'.$&$6! ?`&33',-$('.2%! '(! .3<:! DaaE@<! #! (9&/4! *(24)! 0-2$4! (9.(! a! -2(! -0! DM!

7-+'$!79-!4&4!$-(!5/'.*(U0''4!(9'&/!5.5&'*!9.4!,.$&8!.((.8e*!42/&$6!(9'!,-*(,./(2+!

,'/&-4:!.*!8-+,./'4!(-!-$3)!E!-2(!-0!D^!7-+'$!79-!5/'.*(U0'4!?j3'&$!'(!.3<:!DaaK@<!J&%!

-0!(9'*'!7-+'$!/',-/('4!-$*'(!-0!,.$&8!.((.8e*!7&(9!7'.$&$6<!S-$(/-33'4:!,/-*,'8(&N'!

*(24&'*! ./'! $''4'4! (-! 4'('/+&$'! 79'(9'/! 5/'.*(0''4&$6! /'428'*! .$4Z-/! 7'.$&$6!

&$8/'.*'*:!/&*e!0-/!,.$&8!4&*-/4'/!?L-**!.$4!Y8g'.$:!EHHM@<!

!

?@M!E(/1)!C13-,06,!(/0!C6B,6331-/!

[2+'/-2*!0&$4&$6*!9.N'!4'+-$*(/.('4!9&69!/.('*!-0!8-+-/5&4&()!5'(7''$!.$%&'()!.$4!

4',/'**&N'! 4&*-/4'/*! ?Y'/&e.$6.*! '(! .3<:! DaaMI! j'**3'/! '(! .3<:! DaaMI! #$6*(:! DaaMI!

g'7&$*-9$!'(!.3<:!Daa^@<!V9'!9&69!8-+-/5&4&()!-0!,.$&8!4&*-/4'/!.$4!+.T-/!4',/'**&N'!
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4&*-/4'/! &$! &$4&N&42.3*! 9.*! 5''$! 7'33! 4-82+'$('4! &$! ',&4'+&-3-6&8.3:! 83&$&8.3:!

3-$6&(24&$.3!.$4!8/-**U*'8(&-$.3!*(24&'*!&$!.423(*!.$4!89&34/'$!?F'&**+.$!'(!.3<:!DaaB@<!

j'**3'/!'(!.3<!?EHHM@!0-2$4!.!3&0'(&+'!8-+-/5&4&()!5'(7''$!g&0'(&+'!=.$&8!>&*-/4'/!.$4!

Y.T-/! >',/'**&N'! -0! BK<^C! ?QL! E<HI! aOC! SA"! D<OUE<^@:! 5'(7''$! =.$&8! >&*-/4'/! .$4!

d&,-3./!A!.$4!AA!-0!DK<KC!?QL!O<KI!aOC!SA"!B<MU^<a@<!f-7'N'/:!&(!&*!2$83'./!&0!,.$&8!4&*-/4'/!

.$4!+.T-/!4',/'**&N'!4&*-/4'/!./'!4&*(&$8(!-/!(9'!*.+'!4&*-/4'/:!79'(9'/!-$'!4&*-/4'/!

3'.4*! (-! (9'!-(9'/! -/!79'(9'/! (9'!-882//'$8'!-0! 5-(9!+.T-/! 4',/'**&N'!4&*-/4'/! .$4!

,.$&8!(-6'(9'/!&$!&$4&N&42.3*!/',/'*'$(*!.!4&*(&$8(!*)$4/-+'!(9.(!&*!4&00'/'$(!0/-+!'&(9'/!

4&*-/4'/!.3-$'!?>25'!'(!.3<:!DabM@<!J'8-$4./)!4',/'**&-$!&*!8-++-$!.$4!.00'8(*!.5-2(!.!

(9&/4!-0!,.$&8!4&*-/4'/!,.(&'$(*!?g'**'/!'(!.3<:!Dabb@<!=/'N&-2*!*(24&'*!2*&$6!5-(9!83&$&8.3!

.$4!,-,23.(&-$U5.*'4!*.+,3'*!9.N'!8-$*&*('$(3)!*9-7$!(9.(!.$%&'()!4&*-/4'/*!(),&8.33)!

5'6&$! './3)! &$! 3&0':! 79'/'.*! (9'! -$*'(! -0! 4',/'**&N'! 4&*-/4'/*! 6'$'/.33)! -882/*! 3.('/!

42/&$6! )-2$6! (-! +&443'! .423(9--4! ?Y'/&e.$6.*! '(! .3<:! DaaMI! L'6&'/! '(! .3<:! DaabI!

J89.(G5'/6! '(! .3<:! Daab@<! J'N'/.3! 8/-**U*'8(&-$.3! *(24&'*! 9.N'! /',-/('4! *(.(&*(&8.33)!

*&6$&0&8.$(! .**-8&.(&-$*! 5'(7''$! ,/&+./)! .$%&'()! 4&*-/4'/*! .$4! *'8-$4./)! 4',/'**&N'!

4&*-/4'/*:!*266'*(&$6!(9.(!.$%&'()!4&*-/4'/*!&$8/'.*'!(9'!/&*e!-0!*25*'12'$(!4',/'**&-$!

?j'**3'/!'(!.3<:!DaaMI!DaabI!Daaa@<!#3(9-269!/'8'$(!4.(.!0/-+!3-$6&(24&$.3!*(24&'*!*9-7!

(9.(! .$%&'()! 4&*-/4'/*! 8-U-882/!7&(9! .$! &$8/'.*'4! /&*e! -0! 4',/'**&-$! ?F--47./4! .$4!

_'/62**-$:!EHHDI! J('&$!'(! .3<:! EHHDI!P--47&$:!EHHE@:! 3&((3'! &*! e$-7$!.5-2(! (9'! /-3'!-0!

83&$&8.3! 89./.8('/&*(&8*! -0! .$%&'()! 4&*-/4'/*! &$! (9&*! .**-8&.(&-$! ?F&((89'$! '(! .3<:! EHHH@<!

V9'/'! &*!*-+'!'N&4'$8'!0-/!.!,-**&53'!e')!/-3'!-0!,.$&8!.((.8e*! &$!(9'!4'N'3-,+'$(!-0!

,*)89-,.(9-3-6)<! _-/! &$*(.$8':! ,.$&8! .((.8e*! ./'! *(/-$63)! /'3.('4! (-! (9'! *25*'12'$(!

4'N'3-,+'$(!-0!.!N./&'()!-0!+'$(.3!4&*-/4'/*:!$-(!T2*(!,.$&8!4&*-/4'/!.$4!.6-/.,9-5&.!

?L''4!.$4!F&((89'$:!Daab@<!P--47&$!.$4!f.+&3(-$!?EHHE@!/',-/(!$-$U*,'8&0&8!/'3.(&-$*!



 

 21!

5'(7''$!,.$&8!.((.8e*!.$4!/&*e!-0!,*)89&.(/&8!+-/5&4&():!.$4!-(9'/!.$.3)*'*!*9-7!(9.(!

,.$&8! .((.8e*! .8(! .*! .$! &$4','$4'$(! ,/'4&8(-/! -0! +.T-/! 4',/'**&N'! 4&*-/4'/! .+-$6!

.423(*! &$! (9'! 8-++2$&():! .0('/! .4T2*(+'$(! 0-/! -(9'/! .$%&'()! 8-+-/5&4&(&'*<! A$!

8-$*&*('$8'!7&(9! ,/'N&-2*! 0&$4&$6*! ?P--47&$:! EHHDI! EHHEI! L''4! .$4!F&((89'$:! Daab@!

d&(($'/!'(!.3<!?EHHK@!0-2$4!(9.(!.+-$6!&$4&N&42.3*!7&(9!.$%&'()!4&*-/4'/*:!,.$&8!.((.8e*!

7'/'!.**-8&.('4!7&(9!.!*&6$&0&8.$(3)!6/'.('/!/&*e!0-/!(9'!0&/*(!-$*'(!-0!+.T-/!4',/'**&N'!

4&*-/4'/*<!!

S-+-/5&4&()! 5'(7''$! .$%&'()! .$4! 4',/'**&-$! *)+,(-+*! &*! 8-++-$! .$4! 9.*! 5''$!

0/'12'$(3)!/',-/('4!42/&$6!,/'6$.$8)!?_&'34!'(!.3<:!EHHBI!f'/-$!'(!.3<:!EHHKI!F'$G'3!'(!

.3<:!EHHOI!Y.((9'):!EHH^I!Y.((9')!'(!.3<:!EHHBI!g&((3'(-$!'(!.3<:!EHH^I!#2*(&$!'(!.3<:!EHH^@<!

A$! .! *(24)! 5)! L-**! '(! .3<! ?EHHB@:! $'./3)! OHC! -0! 83&$&8.33)! 4',/'**'4! ,/'6$.$(! .$4!

,-*(,./(2+! 7-+'$! 9.4! 83&$&8.33)! *&6$&0&8.$(! 8-+-/5&4! .$%&'()I! .$4! .88-/4&$6! (-!

#$4'/**-$!'(!.3<!?EHHM@!EH<OC!-0!7-+'$!79-!7'/'!6&N'$!.!,*)89&.(/)!4&.6$-*&*!&$!(9'!

E$4! ,/'6$.$8)! (/&+'*('/! ,/'*'$('4! 8-+-/5&4! .$%&'()! .$4! 4',/'**&-$! *)+,(-+*<!

>'*,&('! *&6$&0&8.$(! 8-+-/5&4&():! (9'! /'3.(&-$*9&,! -0! ,.$&8! 4&*-/4'/! .$4! 4',/'**&-$!

42/&$6!89&345'./&$6!9.*!5''$!2$'%,3-/'4<!

!

?@N!&13*!<()7-,3!-H!E-37/(7(:!C6B,6331-/!OEPCQ!

>'*,&('! (9'! *('/'-(),'! (9.(! (9'! ,'/&$.(.3! ,9.*'! &*! .! ,'/&-4! -0! 9.,,&$'**:! 7-+'$!

0/'12'$(3)! '%,'/&'$8'! .4T2*(+'$(! 4&00&823(&'*! .$4! 4',/'**&N'! *)+,(-+*! 42/&$6!

,/'6$.$8)! .$4! &$! (9'! ,-*(,./(2+! ,'/&-4<! L'N&'7*! .$4! +'(.U.$.3)*'*! ,253&*9'4! -$!

,-*($.(.3!4',/'**&-$!?=[>@!'*(&+.('!(9.(!&$!F'*('/$!8-2$(/&'*!&(!.00'8(*!DHC!(-!DOC!-0!

7-+'$! ?d'8e:! EHHDI!QRf./.! .$4! J7.&$:! DaaM@<! L'8'$(3):!+'(.U.$.3)*&*! -0! (9'!#6'$8)!

0-/!f'.3(98./'!L'*'./89!.$4!r2.3&()!'*(&+.('4!(9.(! (9'!,/'N.3'$8'!-0!+.T-/!-/!+&$-/!
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4',/'**&-$!&$!,/'6$.$8)!/.$6'*!0/-+!b<OC!(-!DH<HC!79&3'!&$!(9'!0&/*(!,-*(,./(2+!)'./!&(!

/.$6'*!0/-+!M<OC!(-!DE<aC!?P.)$'*!'(!.3<:!EHHO@<!V9'*'!0&62/'*!./'!8-+,./.53'!(-!(9-*'!

*''$!&$!$-$U89&345'./&$6!7-+'$!?QRf./.!'(!.3<:!DaaD!"!

#3(9-269! 'N'/)!7-+.$! &*! ,-('$(&.33)! .(! /&*e! -0! 4'N'3-,&$6! =[>:!7-+'$!79-!,/'*'$(!

*,'8&0&8! /&*e! 0.8(-/*! 9.N'! .! *&6$&0&8.$(3)! &$8/'.*'4! /&*e! -0! 5'8-+&$6! 4',/'**'4! .0('/!

4'3&N'/)<! V9'*'! /&*e! 0.8(-/*! ./'! 7&4'3)! *(24&'4! &$! 3&('/.(2/'! ?j&(.+2/.! '(! .3<:! DaaBI!

P3.$6'.24U_/'24'$(9.3! .$4! d-)8':! EHHBI! L-5'/(*-$! '(! .3<:! EHHK@! .$4! +'(.U.$.3)*'*!

?d'8e:!EHHDI!QRf./.!.$4!J7.&$:!DaaM@!9.N'!5''$!8.//&'4!-2(!(-!'*(&+.('!(9'!'00'8(!*&G'!

-0! '.89! -0! (9'+<! S2//'$(3):! (9'! e$-7$! /&*e! 0.8(-/*! 9.N'! 5''$! 83.**&0&'4:! .88-/4&$6! (-!

(9'&/! '00'8(! *&G':! &$(-! (9/''! 8.('6-/&'*"! *(/-$6U+-4'/.(':! +-4'/.(':! .$4! *+.33<! V9'!

*(/-$6'*(! ,/'4&8(-/*! -0! =[>! ./'! (9'! '%,'/&'$8'! -0! 4',/'**&-$! -/! .$%&'()! 42/&$6!

,/'6$.$8)!-/!.!,/'N&-2*!4',/'**&N'!&33$'**!?L).$!'(!.3<:!EHHOI!L-5'/(*-$!'(!.3<:!EHHK@<!A$!

.44&(&-$! (-! (9'*'! ,/'4&8(-/*:! 3&0'! *(/'**! .$4! 3.8e! -0! *-8&.3! *2,,-/(! 9.N'! .! +-4'/.('U

*'N'/'!'00'8(! *&G'I!,*)89-3-6&8.3! 0.8(-/*!.$4!+./&(.3!,/-53'+*!9.N'!.!+-4'/.('!'00'8(!

*&G':! 79&3'! -5*('(/&8! 0.8(-/*! .$4! *-8&-'8-$-+&8! *(.(2*! 9.N'! .! *+.33! '00'8(! *&G'!

?L-5'/(*-$!'(!.3<:!EHHK@<!#*!/'6./4*!,*)89&.(/&8!/&*e!0.8(-/*:!79'$!.$%&'()!&*!8-$*&4'/'4!

.*! .!4&+'$*&-$.3! 89./.8('/&*(&8! 83&$&8.33)! .**'**'4!-/!+'.*2/'4!5)!.! *8-/'!-$!.! /.(&$6!

*8.3':! (9'! 0&$4&$6*! &$! (9'! 3&('/.(2/'! ./'! 4&*8/',.$(<! =/'82/*-/! *(24&'*! *266'*('4! (9.(!

.$%&'()!42/&$6!,/'6$.$8)!&$8/'.*'4!(9'!/&*e!-0!=[>!?>.3(-$:!Da^DI!V-4:!DaMKI!f'/-$!'(!

.3<:!EHHK@!79&3'!-(9'/*!4&4!$-(!8-$0&/+!(9&*!.**-8&.(&-$!?=&((!d<:!DaMb@<!A$!.!/'8'$(!*(24)!

#2*(&$!'(!.3<!?EHH^@!9.N'!4'+-$*(/.('4!(9.(!7-+'$!7&(9!9&69!.$('$.(.3!dYFJ!*8-/'*!

?*8.3'! 2*'4! (-! .**'**! (/.&(! 8-6$&(&N'! .$%&'()@! 7'/'! E<M! (&+'*! +-/'! 3&e'3)! (-! 9.N'!

,/-5.53'!=[>! (9.$! (9-*'!7&(9! 3-7! *8-/'*! ?#2*(&$!'(! .3<:! EHH^@<!#$('$.(.3! .$%&'()!9.*!
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5''$!0-2$4!(-!5'!.!*&6$&0&8.$(!,/'4&8(-/!-0!,-*($.(.3!4',/'**&-$!&$!(9/''!+'(.U.$.3)*&*!

?QRf./.!.$4!J7.&$:!DaaMI!d'8e:!EHHDI!L-5'/(*-$!'(!.3<:!EHHK@<!!

#3(9-269!(9'!/-3'!-0!.$%&'()!*)+,(-+*!-$!(9'!4'N'3-,+'$(!-0!=[>!9.*!.3/'.4)!5''$!

*(24&'4! &$! 3&('/.(2/'! ?f'/-$! '(! .3<:! EHHKI! J2(('/U>.33.)! '(! .3<:! EHHKI! Je-2('/&*! '(! .3<:!

EHHa@:! (9'! 3&$e! 5'(7''$! .$%&'()! 4&*-/4'/*! ?#>@! 4'0&$'4! .*! 4&.6$-*(&8! 8.('6-/&'*! .$4!

=[>!9.*!$-(!-$3)!/'8'&N'4!.! 3&((3'!*,'8&0&8!.(('$(&-$<!Y-/'-N'/:! &$!+-*(!-0!(9'!*(24&'*!

(9'/'!7'/'!+'(9-4-3-6&8.3! 3&+&(.(&-$*!*289!.*!(9'&/!*+.33!*.+,3'!*&G'*!.$4!(9'!3.8e!-0!

.4T2*(+'$(! 0-/! 8-$0-2$4&$6! 0.8(-/*<! A$! ,./(&823./:! +-*(! *(24&'*! 4&4! $-(! (.e'! &$(-!

.88-2$(! (9'! *(/-$6! 8-+-/5&4&()! 5'(7''$! +--4! 4&*-/4'/*! .$4! #>:! .$4! (92*! 4&4! $-(!

'%,3-/'! 79'(9'/! ,/'6$.$8)! #>! &$8/'.*'*! (9'! /&*e! -0! =[>:! &$4','$4'$(3)! -0! (9'!

'%&*('$8'! -0! ,/'6$.$8)! 4',/'**&-$<! A$! .! 3./6'! *.+,3'! -0! 7-+'$! J2(('/U>.33.)! ?EHHK@!

.**'**'4! 79'(9'/! ,/'6$.$8)! #>! &*! .$! &$4','$4'$(! /&*e! 0.8(-/! 0-/! (9'! -882//'$8'! -0!

&$('$*'! ,-*($.(.3! 4',/'**&N'! *)+,(-+*I! (9'*'! .2(9-/*! 0-2$4! (9.(!7-+'$! ,/'*'$(&$6!

7&(9! ,/'6$.$8)! #>! 7'/'! 0-2/! (&+'*! +-/'! 3&e'3)! (-! ,/'*'$(! .3*-! 7&(9! ,-*($.(.3!

4',/'**&-$! .(! M!7''e*! (9.$! (9-*'!7&(9-2(<! _2/(9'/:! .*! 3&('/.(2/'! *266'*(*:! $-! *(24&'*!

9.N'! '%.+&$'4! (9'! ,/'4&8(&N'! /-3'! -0! .! *,'8&0&8! 4&.6$-*&*! -0! .$%&'()! 4&*-/4'/! &$! ,-*(U

,./(2+!4',/'**&-$<!



 

 24!

D@!"95$!R<!%SA!$%TCU!

V9&*!(9'*&*!9.*!(9/''!.&+*"!

?Q!7-!063),1V6!B,6I(:6/)6!(/0!):1/1)(:!H6(7.,63!-H!E(/1)!C13-,06,!-H!(!:(,+6!/-/K):1/1)(:!

3(2B:6!-H!F-26/!,6),.1760!(7!786!G,0!2-/78!-H!B,6+/(/);!(/0!7-!)-2B(,6!7862!F178!

):1/1)(:!H6(7.,63!1/!(!+,-.B!-H!/-/KB,6+/(/7!F-26/!-H!6W.1I(:6/7!(+6@!

DQ!7-!1/I6371+(76!786!,-:6!-H!EC!O(3!H(21:;!8137-,;X!B,6I1-.3!01(+/-313!-,!786!-)).,,6/)6!

-H!EC!0.,1/+!B,6+/(/);Q!-/!786!06I6:-B26/7!-H!EEC@!

GQ!7-!(33633!786!3B6)1H1)!,-:6!-H!EC!1/!B,601)71/+!B,-V(V:6!06B,6331-/!OAEC$Y?DQX!2(Z-,!

-,! 21/-,! 06B,6331-/! O55CQ! (/0! H(:36! B-3171I63! OAEC$Y?D! F178-.7! 25CQ! (7! H1,37!

2-/78[;6(,!(H76,!06:1I6,;!)-2B(,60!7-!-786,!(/>167;!01(+/-363@!
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G@!5A%SRC!

G@?!E(,71)1B(/73!!

#!*.+,3'!-0!,/'6$.$(!7-+'$!7.*!/'8/2&('4!.*!,./(!-0!.!3./6'/!*(24)!8-$428('4!.(!=&*.!

&$!(9'!0/.+'7-/e!-0!(9'!='/&$.(.3!L'*'./89!.$4!J8/''$&$6!]$&(!J(24)!?=[>UL'J8]@<!V9'!

='/&$.(.3!>',/'**&-$UL'*'./89!.$4!J8/''$&$6!]$&(!?=[>UL'J8]@!&*!5.*'4!-$!.$!-$6-&$6!

8-33.5-/.(&-$! 5'(7''$! (9'! >',./(+'$(! -0! Q5*('(/&8*! .$4! P)$'8-3-6)! .$4! (9'!

>',./(+'$(! -0! =*)89&.(/):! ['2/-5&-3-6):! =9./+.8-3-6):! .$4! d&-('89$-3-6&'*! -0! (9'!

8+(")2#% 9-6"2#3("$#% :)(1"$-(/#$(#% ;(-#)#<! V9'! ,/&+./)! .&+! -0! (9'! =[>UL'J8]! &*! (-!

'N.32.('! (9'! '00'8(&N'$'**! -0! *8/''$&$6! 0-/! './3)! &4'$(&0&8.(&-$! .$4! (9'! &$('/N'$(&-$!

*(/.('6&'*!(-!/'428'!+--4!4&*-/4'/*! &$!(9'!,'/&$.(.3!,'/&-4<!_2/(9'/+-/':!=[>UL'J8]!

.&+*! (-! 4'0&$'! .! 5.(('/)! -0! &$*(/2+'$(*! (9.(! 8.$! 5'! '.*&3)! .4+&$&*('/'4! &$! .! ,/&+./)!

,/'N'$(&-$! *'(U! (&$6<!F-+'$!,/'*'$(&$6! .(! (9'! -5*('(/&8*Z6)$'8-3-6)! 4',./(+'$(! 0-/!

(9'! 0&/*(! 23(/.*-2$4! '%.+&$.(&-$! ?5'(7''$! (9'! DE(9! .$4! DO(9! 6'*(.(&-$.3!7''e*@!7'/'!

/'8/2&('4!0-/!(9'!*(24)<!S'$(/.3!(-!-2/!/'8/2&(+'$(!,3.$!7.*!.!3'(('/!(-!5'!6&N'$!(-!'.89!

,/'6$.$(! 7-+.$! 79-! 8.+'! (-! (9'! 3-8.3! 9'.3(9! *'/N&8'! (-! /'8'&N'! .! 5--e3'(! -0!

&$0-/+.(&-$! ,/',./'4! 5)! (9'! /'6&-$! -0! V2*8.$)! (9.(! 4'*8/&5'*! N./&-2*! .*,'8(*! -0!

,/'6$.$8)!.$4!+.('/$.3!9'.3(9<!V9'!3'(('/!,/-N&4'*!.!N'/)!5/&'0!4'*8/&,(&-$!-0!,'/&$.(.3!

4',/'**&-$!.$4!&$0-/+*!(9'!7-+.$!-0!(9'!,-**&5&3&()!-0!,./(&8&,.(&$6!&$!.!*(24)!.&+'4!.(!

'N.32.(&$6!/&*e!0.8(-/*!0-/!(9&*!8-$4&(&-$<!J(24)!/'8/2&(+'$(!5'6.$!&$!_'5/2./)!EHHK!.$4!

'$4'4!&$!Y./89!EHH^<!V-!5'!&$8324'4!&$!(9'!*(24):!.!7-+.$!9.4!(-!5'!5'(7''$!(9'!DE(9!

.$4!(9'!DO(9!6'*(.(&-$.3!7''e*:!5'!7&33&$6!(-!*&6$!.$!&$0-/+'4!8-$*'$(!*(.('+'$(!.$4!5'!

.N.&3.53'!(-!5'!8-$(.8('4!5)!,9-$'<!W%832*&-$!8/&('/&.!0-/!(9'!*(24)!7'/'!.6'!!Db!)'./*:!

,--/!e$-73'46'!-0!(9'! A(.3&.$! 3.$62.6'!-/!-(9'/! 3&+&(.(&-$*!(-!8-++2$&8.(&-$!.$4!$-!

0&%'4!/'*&4'$8'<!V9'!W(9&8*!S-++&((''!-0!(9'!8+(")2#%9-6"2#3("$#%:)(1"$-(/#$(#%;(-#)#!
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.,,/-N'4! (9'! *(24)! ,/-(-8-3! .$4! (9'! .**'**+'$(! ,/-8'42/'*<! V9'! S-++&((''! .3*-!

/'12&/'4! (9'! ,/-N&*&-$! -0! ,*)89-3-6&8.3! 8-2$*'3&$6! 0-/! 7-+'$! 7&(9! +&34! 4',/'**&N'!

*)+,(-+.(-3-6)!.$4Z-/! 0-/!.33!7-+'$!79-!/'12'*('4! &(!.$4Z-/! (9'!,/-N&*&-$!-0!4/26!

(/'.(+'$(! 0-/! 7-+'$! 7&(9! +-4'/.('Z*'N'/'! 4',/'**&-$:! .88-/4&$6! (-! &$('/$.(&-$.3!

62&4'3&$'*!?]<J<!_--4!.$4!>/26!#4+&$&*(/.(&-$:!Da^aI!#+'/&8.$!#8.4'+)!-0!='4&.(/&8*:!

EHHH@<!#33!*25T'8(*!,/-N&4'4!7/&(('$!&$0-/+'4!8-$*'$(!(-!,./(&8&,.('!&$!(9'!*(24)!.0('/!

/'8'&N&$6!.!0233!4'*8/&,(&-$!-0!(9'!*(24)!.$4!9.N&$6!.$!-,,-/(2$&()!(-!.*e!12'*(&-$*<!V9'!

W(9&8*! S-++&((''! .33-7'4! 2*! (-! 8-33'8(! &$0-/+.(&-$! -$3)! .0('/! (9'! &$0-/+'4! 8-$*'$(!

*(.('+'$(!7.*!*&6$'4:!.*!,/'*8/&5'4!5)!A(.3&.$! 3.7!?./(<!$<!M^O!-0!>'8'+5'/!BD:!DaaM@!

-$! ,/&N.8)<! V9'/'0-/':! *-8&-U4'+-6/.,9&8! 89./.8('/&*(&8*! -0! 7-+'$! 79-! /'02*'4! (-!

,./(&8&,.('! &$! (9'! *(24)! ./'!$-(! .N.&3.53'<! V9'! *(24)!7.*! 02$4'4!5)! .! 6/.$(! 0/-+! (9'!

A(.3&.$!Y&$&*(/)!-0!f'.3(9<!!

!

G@D!"3363326/7!

J'N'/.3! &$*(/2+'$(*!7'/'!.4+&$&*('/'4!(-!'N.32.('!.!5/-.4!/.$6'!-0!4&00'/'$(!.*,'8(*!

/'3.('4! (-! (9'! ,'/&$.(.3! ,'/&-4! (9.(! +&69(! /',/'*'$(! ,-('$(&.3! /&*e! 0.8(-/*! 0-/! (9'!

4'N'3-,+'$(!-0!=[><!V9'!.**'**+'$(!&$*(/2+'$(*!.4+&$&*('/'4!.(!'.89!(&+'!,-&$(!./'!

3&*('4! &$!#,,'$4&%!D!?_&/*(!'(!.3<:!DaaOI!S-%!'(!.3<:!Dab^I!d'8e:!EHHEI!F'&**+.$$!'(!.3<:!

EHHHI! >'33RQ**-! '(! .3<:! EHHEI! S.**.$-! '(! .3<:! Daa^@<! V9'! *89'423'! -0! .**'**+'$(! &*!

4'*8/&5'4!&$!V.53'!D<!

V9'! 4&.6$-*(&8! .**'**+'$(! 7.*! 8-$428('4! .(! 5.*'3&$'! 2*&$6! (9'! </$4*/4$"2% =3()(*#3%

>)/"$1("?%!&$%@<A7>B%8C(-%>%@(-&$2"$-%D<=>@7>E!?_&/*(!'(!.3<:!DaaO@!5)!83&$&8&.$*!(/.&$'4!.$4!

8'/(&0&'4!(-!(9'!2*'!-0!(9'!&$('/N&'7*!79'$!9&69!3'N'3*!?XH<aH@!-0!&$('/U/.('/!/'3&.5&3&()!-0!

(9'&/! 4&.6$-*'*! 7&(9! (9'! (/.&$'/! 7'/'! .89&'N'4<! #33! &$('/N&'7'/*! 9.4! 3-$6U*(.$4&$6!
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'%,'/&'$8'! &$! (9'! .4+&$&*(/.(&-$! -0! *(.$4./4&G'4! &$('/N&'7*<! V9'! JSA>UA! &*! .! *'+&U

*(/28(2/'4! &$('/N&'7! 0-/! +.e&$6! (9'! +.T-/! #%&*! A! >JYUA`! 4&.6$-*'*! ?#+'/&8.$!

=*)89&.(/&8! #**-8&.(&-$:! DaaK@<! V9'! JSA>! '$8-+,.**'*! (9'!>JYUA`! *'8(&-$*! 0-/!+--4:!

,*)89-(&8:! *25U*(.$8'! 2*':! .$%&'():! *-+.(-0-/+:! '.(&$6:! .$4! .4T2*(+'$(! 4&*-/4'/*<!

Y-/'-N'/:! 5'8.2*'! (9'! 83&$&8.3! .$4! 02$8(&-$.3! &+,.&/+'$(! /'3.('4! (-! 4',/'**&N'!

*)+,(-+*!-0('$!/'12&/'4!.!(9'/.,'2(&8!&$('/N'$(&-$:!7'!4'8&4'4!(-!$-('!(9'!8.('6-/&'*!

-0! ,./(&.3! /'+&**&-$! -0! +.T-/! 4',/'**&N'! ',&*-4':! ?#+'/&8.$! =*)89&.(/&8! #**-8&.(&-$:!

DaaK@! 79&89! &$8324'*! 7-+'$! 79-! 9.4! .! /'8'$(! +.T-/! 4',/'**&N'! ',&*-4'! .$4! 79-!

82//'$(3)! 9.4! /'*&42.3! *)+,(-+*:! .$4! +&$-/! 4',/'**&-$! ?s./4/&! '(! .3<:! EHHM@<! V9'!

4&.6$-*&*! -0! +&$-/! 4',/'**&-$! ,/-,-*'4! &$! (9'! .,,'$4&%! (-! (9'! >JYUA`! ?#+'/&8.$!

=*)89&.(/&8! #**-8&.(&-$:! DaaK@! /'12&/'*! (9'! ,/'*'$8'! -0! E! (-! K! 8/&('/&.! -0! 4',/'**&-$:!

3.*(&$6! 0-/! .(! 3'.*(! E! 7''e*:! '%8324&$6! &$4&N&42.3*! 7&(9! .! ,/'N&-2*! 9&*(-/)! -0! Y>>!

?#+'/&8.$!=*)89&.(/&8!#**-8&.(&-$:!DaaK@<!_-/!(9'!,2/,-*'!-0!(9&*!*(24):!7'!&$8324'4!&$!

(9&*! 8.('6-/)! 7-+'$! 79-! 82//'$(3)! +'(! (9'! 8/&('/&.! 0-/! (9'! 4&.6$-*&*! -0! +&$-/!

4',/'**&-$!.$4!79-!0233)!/'+&(('4!0/-+!.!,.*(!',&*-4'!-0!+.T-/!4',/'**&-$:!'%8324&$6!

(9'! ,-**&5&3&()! (9.(! (9&*! ',&*-4'!7.*! .! /'*&42.3! ,9.*'! -0! .!+.T-/! 4',/'**&N'! ',&*-4'<!

J)+,(-+*! -0! +.('/$.3! 4',/'**&-$! 7'/'! .**'**'4! 2*&$6! (9'! DHU&('+! F2()04$'.%

;&-/)#/#3% @"6$"--(&)% <*#3"! ?S-%! '(! .3<:! Dab^@<! Q/&6&$.33)! 4'*&6$'4! .*! .! *8/''$&$6!

&$*(/2+'$(!0-/!,-*($.(.3!4',/'**&-$:!(9'!W=>J!9.*!*&$8'!5''$!N.3&4.('4!0-/!2*'!42/&$6!

,/'6$.$8)!?Y2//.)!.$4!S-%:!DaaH@<!V9'!W=>J!?*''!#,,'$4&%!D@!&*!.!DHU&('+!*'30U/',-/(!

*8.3'! 4'*&6$'4! .*! .! *8/''$&$6! &$*(/2+'$(! 0-/! ,-*($.(.3! 4',/'**&-$! 52(! 9.*! .3*-! 5''$!

N.3&4.('4!&$!$-$U,-*($.(.3!7-+'$!?S-%!'(!.3<:!Dab^@<!W.89!&('+!&*!*8-/'4!-$!.!0-2/U,-&$(!

*8.3'!?HcB@:!(9'!+&$&+2+!.$4!+.%&+2+!*8-/'*!5'&$6!H!.$4!BH:!/'*,'8(&N'3)<!_&N'!-0!(9'!

&('+*!'%,3-/'!4)*,9-/&8!+--4:!(7-!'%,3-/'!.$%&'()!.$4!(9/''!.**'**!62&3(!.$4!*2&8&4.3!
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(9-269(*<! V9'! (-(.3! &*! 8.3823.('4! 5)! *2++&$6! 2,! (9'! &('+! *8-/'*<! #! *8-/'! -0! DB! .$4!

.5-N'! &*!2*'4! (-! &4'$(&0)!,/-5.53'! 8.*'*!7&(9!.! *'$*&(&N&()!-0!bMC!.$4!.! *,'8&0&8&()!-0!

^bC!?S-%!'(!.3<:!Dab^@<!V9'!*8.3'!4-'*!$-(!,/-N&4'!.!83&$&8.3!4&.6$-*&*!-0!4',/'**&-$:!52(!

.! *8-/'! .5-N'! DB! &*! 7&4'3)! 2*'4! (-! &$4&8.('! (9'! ,/'*'$8'! -0! ,/-5.53'! 4',/'**&N'!

4&*-/4'/<! V9'! W=>J! /.('*! (9'! &$('$*&()! -0! 4',/'**&N'! *)+,(-+*! ,/'*'$(! -N'/! (9'!

,/'N&-2*! ^! 4.)*<! #! 82(U-00! *8-/'! -0! DB! 9.*! 5''$! 0-2$4! (-! &4'$(&0)! +-*(! *'/&-2*3)!

4',/'**'4!7-+'$:! .3(9-269! &$! 8.*'! -0! .! *8-/'! -0! a! -/!+-/':! 83&$&8.3! .**'**+'$(! 9.*!

5''$!/'8-++'$4'4!?S-%!'(!.3<:!DabB@<!A$!DaaE:!(9'!W=>J!7.*!(/.$*3.('4!&$(-!A(.3&.$!.$4!

7.*! 0-2$4! (-! 9.N'! 6--4! ,*)89-+'(/&8! ,/-,'/(&'*! ?S./,&$&'33-! '(! .3<:! Daa^@<! F9'$!

7-+'$! '%8''4'4! (9'! (9/'*9-34! *8-/'! ?(-(.3! *8-/'*! tDB@! -0! W=>J:! *266'*(&$6! (9'!

,/-5.53'!,/'*'$8'!-0!4',/'**&-$:!7'!9.N'!/'U.4+&$&*('/'4!*'8(&-$!#!-0!JSA>!(-!8-$0&/+!

(9'! 4&.6$-*&*! -0! 4',/'**&N'! 4&*-/4'/*<! J8-/'*! -$! W=>J! &('+! B:! k03#5"2% 5,-"3!%

4))"*"--#$(3,l:!&('+!K:!k#)C(&4-%&$%?&$$("2%!&$%)&%'&&2%$"#-&)l:!.$4!&('+!O:!k-*#$"2%&$%

6#)(*G,%!&$%)&%1"$,%'&&2%$"#-&)l:!7'/'!'%(/.8('4!0-/!02/(9'/!.$.3)*&*<!V9'*'!&('+*!7'/'!

832*('/'4!.*!k#$%&'()!W=>Jl<!J8-/'*!-$!W=>J!&('+!D:!k>%.#1"%0"")%#03"%/&%3#4'.%#)2%-""%

/."%!4)),%-(2"%&!%/.()'-l:!&('+!E:!k>%.#1"%3&&G"2%!&$?#$2%?(/.%")H&,5")/%/&%/.()'-l:!.$4!

&('+!b:!k>%.#1"%!"3/%-#2%&$%5(-"$#03"l:!7'/'!'%(/.8('4!0-/!02/(9'/!.$.3)*&*<!V9'*'!&('+*!

7'/'!832*('/'4!.*!k>',/'**&-$!W=>Jl<!

A$0-/+.(&-$! -$! *-8&-U'8-$-+&8! *(.(2*! 7.*! 4/.7$! 0/-+! (9'! ;&-/6#$/45% @"6$"--(&)%

;$"2(*/&$-% >)1")/&$,7I"1(-"2% ?=>=AUL@! ?d'8e:! EHHE@:! 79&89! &*! .! *'30U/',-/(! &$*(/2+'$(!

4'*&6$'4!(-!&4'$(&0)!(9'!/&*e!0.8(-/*!0-/!,-*(,./(2+!4',/'**&-$<!V9'!=>=AUL!8.('6-/&G'*!

*-8&-U'8-$-+&8! *(.(2*!-$!B! 3'N'3*"! U3-7:!+'4&2+:! .$4!9&69:!7&(9-2(!,/-N&4&$6! .$89-/!

,-&$(*!/'3.('4!(-!(9'!&$8-+'!,'/!)'./<!V9'!DB!=>=AUL!0.8(-/*!./'!?D@!+./&(.3!*(.(2*:!?E@!

*-8&-U!'8-$-+&8!*(.(2*:!?B@!*'30U'*(''+:!?K@!,/'$.(.3!4',/'**&-$:!?O@!,/'$.(.3!.$%&'():!?M@!
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2$7.$('4Z2$,3.$$'4!,/'6$.$8):!?^@!9&*(-/)!-0!,/'N&-2*!4',/'**&-$:!?b@!*-8&.3!*2,,-/(:!

?a@! +./&(.3! 4&**.(&*0.8(&-$:! ?DH@! 3&0'! *(/'**:! ?DD@! 89&348./'! *(/'**:! ?DE@! &$0.$(!

('+,'/.+'$(:!.$4!?DB@!+.('/$&()!532'*<!V9'!0&/*(!DH!,/'4&8(-/*!8-+,/&*'!(9'!,/'$.(.3!

N'/*&-$!-0!(9'!=>=AUL<!V9'!3.*(!B!/&*e!0.8(-/*!./'!*,'8&0&8!(-!(9'!,-*(,./(2+!,'/&-4<!V9'!

(-(.3!*8-/'!-$!(9'!,/'$.(.3!N'/*&-$!-0! (9'!=>=AUL!/.$6'*!5'(7''$!H!.$4!BE:!79&3'!(9'!

=>=AUL! _233! `'/*&-$! ?=/'$.(.3! ,32*! =-*(,./(2+! `'/*&-$*@! &*! 2*'4! .0('/! 4'3&N'/)! .$4!

&$8324'*! .33! DH! 0.8(-/*! -0! (9'! =/'$.(.3! `'/*&-$! ,32*! (9/''! .44&(&-$.3! /&*e! 0.8(-/*"!

89&348./'! *(/'**:! &$0.$(! ('+,'/.+'$(! .$4!+.('/$&()! 532'*<! V9'! (-(.3! *8-/'! -0! (9'! _233!

`'/*&-$!/.$6'*!5'(7''$!H!.$4!Ba!?d'8e!'(!.3<:!EHHM@<!V9'!9&69'/!(9'!*8-/':!(9'!+-/'!/&*e!

0.8(-/*!0-/!==>!.!*25T'8(!9.*<!#!,/'N&-2*!*(24)!?Q,,-!'(!.3<:!EHHa@!0-2$4!(9.(!.(!(9'!B/4!

+-$(9!-0!,/'6$.$8)!7-+'$!79-!8/-**'4!(9'!(9/'*9-34!-0!K!9.4!.!6/'.('/!3&e'3&9--4!-0!

9.N&$6! ,-*(,./(2+! 4',/'**&-$<! #33! (9'! 4'*8/&5'4! &$*(/2+'$(*! ,/-N'4! (-! 9.N'! 6--4!

/'3&.5&3&()!.$4!N.3&4&()<!!

V9'!0.+&3)!9&*(-/)!-0!,*)89&.(/&8!4&*-/4'/*!7.*!.**'**'4!2*&$6!(9'!J#5(3,%K(-/&$,%<*$"")!

?_fJ@!?F'&**+.$!'(!.3<:!EHHH@<!V9'!_fJ!&*!2*'4!(-!.**'**!(9'!,/'*'$8'!-0!DO!,*)89&.(/&8!

4&*-/4'/*!.$4!*2&8&4.3!5'9.N&-/! &$!0&/*(U4'6/''!/'3.(&N'*<!V9'!N.3&4&()!-0!(9&*! &$*(/2+'$(!

.6.&$*(!5'*(U'*(&+.('!4&.6$-*&*!5.*'4!-$!4&/'8(!&$('/N&'7!-0!,/-5.$4*!.$4!/'3.(&N'*!9.*!
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.$4! ,*)89-(&8! *)+,(-+*! -0! +.$&.:! 7&(9! ,/&$8&,.3! 3-.4&$6! -$! k2$2*2.33)! *,&/&(2.3! -/!

+)*(&8.3l:! k+)*(&8.3! '%,'/&'$8'*! -/! N&*&-$*l:! k4&/'8(! .88'**! (-! (9'! (/2(9l:! kWJ=l! .$4!

k9'./&$6!&$*,&/&$6!N-&8'*l<!

_.8(-/! M<!Y&%'4! A//&(.5&3&()<! V9&*! 0.8(-/! &$8324'*! &//&(.5&3&()! .**-8&.('4! 7&(9! (9'! 2*'! -0!

+'4&8.(&-$*!.$4!7&(9!+'4&8.3!&33$'**'*:!7&(9!,/&$8&,.3!3-.4&$6*!-$!k&//&(.53'!-/!'3'N.('4!

+--4! 79'$! )-2! 9.4! .! +'4&8.3! ,/-53'+! *289! .*! .! 032! -/! .! 8-34l! .$4! k&//&(.53'! -/!

'3'N.('4!+--4!79'$!)-2!(--e!+'4&8.(&-$*l<!

_.8(-/! ^<! A$03.('4! J'30U'*(''+<! V9&*! 0.8(-/! 4'*8/&5'*! '%8'**&N'! *'30U'*(''+:! 7&(9!

,/&$8&,.3! 3-.4&$6! -$! k.37.)*! /&69(:! &$8.,.53'! -0! +.e&$6! +&*(.e'*l! .$4! k(9&$e&$6! )-2!

8-234!+.e'!4'8&*&-$*!0-/!-(9'/*l<!

_.8(-/! b<! W2,9-/&.<! V9&*! 0.8(-/! &*! .3&6$'4! (-! (9'! *)+,(-+*! -0! +--4! '3'N.(&-$! 7&(9!

3-.4&$6*!-$!k+.e&$6!,2$*!-/!,3.)*!-$!7-/4*l:!k9&69!*'$*'!-0!92+-/l:!k+.e&$6!.!3-(!-0!

T-e'*l:!k'$(92*&.*(&8!0-/!(9'!*+.33'*(!(9&$6l!.$4!k,'/*&*('$(3)!6--4!-/!9&69l<!

_.8(-/!a<!F.*('023$'**ZL'8e3'**$'**<!V9&*!0.8(-/!4'*8/&5'*!(9'!('$4'$8)!(-!*,'$4!+-/'!

+-$')! (9.$! -$'! 8.$! .00-/4! .$4! /&*eU(.e&$6! 5'9.N&-/*! *289! .*! 4/&N&$6! /'8e3'**3):!7&(9!

,/&$8&,.3!3-.4&$6!-$!k6.N'!3-(*!-0!,/'*'$(*:!'N'$!79'$!)-2!/'.33)!8-234$;(!.00-/4!(9'+l:!

k,3'.*2/.53'! .$4! '.*)! (-! 52)! (9&$6*l:! .$4! k*,'$4&$6! (--! +289! +-$')I! 4/&N&$6!

/'8e3'**3)l<!
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J@!&636(,)8!?@!%-!063),1V6!B,6I(:6/)6!(/0!):1/1)(:!H6(7.,63!-H!E(/1)!C13-,06,!-H!(!:(,+6!

/-/K):1/1)(:! 3(2B:6! -H! F-26/! ,6),.1760! (7! 786! G,0! 2-/78! -H! B,6+/(/);! (/0! 7-!

)-2B(,6!F178!/-/!B,6+/(/7!F-26/\3!3(2B:6@!

!

J@?!5678-03!!

J@?@?@!$.VZ6)73!

V7-! *.+,3'*! -0! 7-+'$! 7&(9! .! 4&.6$-*&*! -0! =.$&8! >&*-/4'/! 7'/'! /'8/2&('4"! (9'! 0&/*(!

*.+,3'! 7.*! 8-+,-*'4! -0! KB! ,/'6$.$(! 7-+'$! .*! ,./(! -0! .! 3./6'/! *.+,3'! -0! .! *(24)!

8-$428('4! .(! =&*.! 5)! (9'! ='/&$.(.3! >',/'**&-$UL'*'./89! .$4! J8/''$&$6! ]$&(! ?=[>U

L'J8]@I! (9'! *'8-$4:! (9'! 8-$(/-3! 6/-2,:! 7.*! 8-+,-*'4! -0! O^! $-$U,/'6$.$(! 0'+.3'!

-2(,.(&'$(*!4&.6$-*'4!7&(9!=>:!79-!,/'*'$('4! (-! (9'!,*)89&.(/&8!-2(,.(&'$(!83&$&8*!-0!

(9'!*.+'!/'*'./89!8'$('/<!V9'/'!7.*!$-!*(.(&*(&8.33)!*&6$&0&8.$(!4&00'/'$8'!&$!(9'!.6'!-0!

(9'! (7-! 6/-2,*<! L'6./4&$6! (9'! 6/-2,! -0! ,/'6$.$(!7-+'$:! -0! (9'! E:Oab!7-+'$!79-!

7'/'!.*e'4!(-!,./(&8&,.('!&$!(9'!*(24):!Baa!?DB<OC@!4&4!$-(!+''(!&$832*&-$!8/&('/&.!.$4!

MD!?E<BC@!+&*8.//&'4!5'0-/'!(9'!5.*'3&$'!.**'**+'$(<!#!(-(.3!-0!D:H^E!?OH<DC@!/'02*'4!

(-! ,./(&8&,.('! 0-/! N./&-2*! /'.*-$*! &$8324&$6! 3.8e! -0! (&+':! 3.8e! -0! &$('/'*(! &$! (9'! *(24)!

,/-(-8-3:!(9'!8-$N&8(&-$*!(9.(!(9')!7-234!$'N'/!5'8-+'!4',/'**'4!-/!/'*&*(.$8'!-$!(9'!

,./(! -0! (9'! ,./($'/<! Q0! (9-*'! '3&6&53'! ?[\EDBb@:! D:HMM! ?Ka<aC@! *&6$'4! .$! &$0-/+'4!

8-$*'$(!(-!,./(&8&,.('!&$!(9'!*(24)<!

!

J@?@D!9/37,.26/73!!

#!4&.6$-*&*!-0!#%&*!A!=.$&8!>&*-/4'/!7.*!8.//&'4!-2(!7&(9!.!J(/28(2/'4!S3&$&8.3!A$('/N&'7!

0-/!>JYUA`!#%&*!A!>&*-/4'/*!?JSA>UA@!?_&/*(!'(!.3<:!DaaO@!&$!6/-2,!-0!,/'6$.$(!7-+'$:!7&(9!

(9'!Y&$&! A$('/$.(&-$.3!['2/-,*)89&.(/&8! A$('/N&'7! ?YA[A@! ?J9''9.$!'(!.3<:!Daab@! &$! (9'!
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8-$(/-3!6/-2,!-0!$-$U6/.N&4!7-+'$!/'*,'8(&N'3)<!V9'!83&$&8.3!0'.(2/'*!-0!=.$&8!>&*-/4'/!

7'/'! .3*-! 'N.32.('4! 7&(9! =.$&8U#6-/.,9-5&8! J,'8(/2+cJ'30UL',-/(! ?=#JUJL@:!

.4+&$&*('/'4!/'*,'8(&N'3)!.(!M(9!+-$(9!,-*(U,./(2+!&$!(9'!*.+,3'!-0!,/'6$.$(!7-+'$!

.$4! .(! 5.*'3&$'! &$! (9'! 8-$(/-3! 6/-2,<! V9'! 3&0'(&+'! '%,'/&'$8'! -0! +--4! *,'8(/2+!

*)+,(-+*!7.*!.**'**'4!2*&$6!(9'!Y--4!c!J,'8(/2+!c!J'30UL',-/(!?YQQ>UJL@:!3&0'(&+'!

N'/*&-$:!.4+&$&*('/'4!/'*,'8(&N'3)!.(!B/4!+-$(9!,-*(U,./(2+!&$!(9'!*.+,3'!-0!,/'6$.$(!

7-+'$!.$4!.(!5.*'3&$'!&$!(9'!8-$(/-3!6/-2,<!!

A(!7.*!,-**&53'!(-!8-+,./'!.$4!.$.3)G'!*)+,(-+*!-0!=.$&8!>&*-/4'/!'N.32.('4!7&(9!(7-!

4&00'/'$(!*8.3'*!?JSA>!.$4!YA[A!@!5'8.2*'!(9'!DB!*)+,(-+*!-0!,.$&8!,'/0'8(3)!+.(89'4!

&$!(9'!(7-!&$('/N&'7<!

!

J@?@G!$7(71371)(:!(/(:;313!

>.(.!./'!,/'*'$('4!.*!+'.$*!?*(.$4./4!4'N&.(&-$*@:!-/!,'/8'$(.6'*<!V9'!S9&U*12./'!('*(!

7.*!2*'4!(-!8-+,./'!,'/8'$(.6'*!.$4!(9'!&$4','$4'$(!(U('*(!(-!8-+,./'!+'.$!*8-/'*<!

V-!.**'**!(9'!.**-8&.(&-$!5'(7''$!*)+,(-+*!&$!(9'!(7-!6/-2,*!Q44*!L.(&-*!?Q/*@!7&(9!

aOC! 8-$0&4'$8'! &$('/N.3*! 7'/'! ,'/0-/+'4<! J(',7&*'! 3-6&*(&8! /'6/'**&-$! +-4'3*! 7'/'!

,'/0-/+'4!(-!4'('/+&$'!79&89!,.$&8!*)+,(-+*!7'/'!.**-8&.('4!7&(9!=>!&$!,/'6$.$8)<!

V9'!.3,9.!3'N'3!7.*!*'(!.(!H<HO<!

#$.3)*'*!7'/'!8-$428('4!2*&$6!J=JJ:!N'/*&-$!DO<!!

!

J@D!&63.:73!

J@D@?!C62-+,(B81)!)8(,()76,1371)3!-H!786!3(2B:6!37.0;!

>'+-6/.,9&8!89./.8('/&*(&8*!-0!,/'6$.$(!7-+'$!./'!,/-N&4'4!&$!V.53'!E<!Y'.$!.6'!7.*!

BE<B!)'./*!?J>!\!B<a@:!.!3./6'!+.T-/&()!?ba<aC@!9.4!.(!3'.*(!DB!)'./*!-0!'428.(&-$:!aEC!?[!
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\!abD@!7'/'!+.//&'4!-/!3&N&$6!7&(9!(9'!,./($'/:!bE<bC!7'/'!'+,3-)'4:!aM<EC!7'/'!3&N&$6!

&$! 2/5.$! -/! *25U! 2/5.$! ./'.*:! .$4! aH<bC! 9.4! .!+'4&2+! *-8&-U'8-$-+&8! *(.(2*<! Q$'!

(9&/4!-0!7-+'$!?[!\!BMH@!9.4!D!-/!+-/'!89&34/'$<!

>'+-6/.,9&8!89./.8('/&*(&8*!-0! (9'!8-$(/-3!6/-2,!-0!,/'6$.$(!7-+'$!./'!,/-N&4'4! &$!

V.53'! B<! KK<MC! ?[\EO@! 9.4! .(! 3'.*(! DB! )'./*! -0! '428.(&-$:! KK<MC! ?[\EO@!7'/'! *&$63':!

Kb:EC! 7'/'! '+,3-)'4<! _&*9'/R*! '%.8(! ('*(! 7.*! ,'/0-/+'4! (-! 8-+,./'! 4'+-6/.,9&8!

89./.8('/&*(&8*! &$!(9'!(7-!6/-2,*I!(9'/'!7.*!$-!*(.(&*(&8.3!*&6$&0&8.$(!4&00'/'$8'*!&$!(9'!

'+,3-)+'$(! *(.(2*! ?_&*9'/R*! '%.8(! ('*("! ,\H<BMb@<! V9'/'! 7.*! *(.(&*(&8.3! *&6$&0&8.$(!

4&00'/'$8'*! &$! (9'! +./&(.3! *(.(2*! ??_&*9'/R*! '%.8(! ('*("! ,mH<HHD@! .$4! &$! (9'! '428.(&-$!

3'N'3!?_&*9'/R*!'%.8(!('*("!,mH<HHD@<!

!

J@D@D!E,6I(:6/)6!-H!B(/1)!013-,06,!(7!786!781,0!2-/78!-H!B,6+/(/);@!

Q$'!92$4/'4!.$4!'&69()! 0-2/! ?D^<BC@!7-+'$!9.4! 3&0'(&+'!=>! ?3&0'U=>@:!-0!79-+!DKK!

?DB<BC@!9.4!.!,/'N&-2*!9&*(-/)!-0!=>!.$4!KB!?KC@!9.4!82//'$(!=>!?82//U=>@<!Q0!(9'!KB!

7-+'$! 7&(9! 82//'$(! =>! ?Eb! ?MO<DC@! 7&(9! .6-/.,9-5&.! .$4! DO! ?BK<aC@! 7&(9-2(!

.6-/.,9-5&.@:!O!?DD<HC@!9.4!(9'&/!0&/*(!',&*-4'!42/&$6!(9'!&$4'%!,/'6$.$8)!?V.53'!K@<!#*!

/'6./4*!8-+-/5&4&():!,/'6$.$(!7-+'$!7&(9!82//U=>!?EO<MC@!7'/'!.5-2(!*&%U0-34!+-/'!

3&e'3)! (-!9.N'! .!+.T-/! 4',/'**&N'! ',&*-4'! .(! (9'!B/4!+-$(9!-0! ,/'6$.$8)! ?QL\O<bKKI!

aOC!SA"!D<ODBUEE<OMB@!(9.$!$-$U6/.N&4!7-+'$!?O<MC@<!

!

J@D@G!':1/1)(:!H6(7.,63!-H!EC!1/!B,6+/(/7!F-26/!(/0!)-/7,-:3@!

J)+,(-+*!-0!,/'6$.$(!7-+'$!7&(9!.!4&.6$-*&*!-0!S2//'$(!=.$&8!>&*-/4'/!?[\KB@!7'/'!

8-+,./'4!7&(9!*)+,(-+*!-0!(9'!8-$(/-3!6/-2,!-0!7-+'$!7&(9!=.$&8!>&*-/4'/<!

V9'!*)+,(-+*!-0!=.$&8!>&*-/4'/!-0!5-(9!6/-2,*!7'/'!/',-/('4!&$!P/.,9<D<!
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A$! (9'!6/-2,!-0!,/'6$.$(!7-+'$:! (9'!*)+,(-+*!+-*(! /',/'*'$('4!7'/'"!,.3,&(.(&-$*!

?aH<^C@:! *9-/($'**! -0! 5/'.(9! ?bb<KC@:! 89-e&$6! ?^a<DC@! .$4! *7'.(&$6! ?^K<KC@! A$! (9'!

8-$(/-3! 6/-2,! -0! $-$U,/'6$.$(! 7-+'$! (9'! *)+,(-+*! +-*(! /',/'*'$('4! 7'/'"!

,.3,&(.(&-$*! ?b^<^C@:! *9-/($'**! -0! 5/'.(9! ?MB<EC@:! (/'+53&$6! ?Oa<MC@! .$4! *7'.(&$6!

?O^<aC@<!

J)+,(-+*!*&6$&0&8.$(3)!9&69'/! &$!,/'6$.$(!7-+'$!7&(9!=>!8-+,./'4!7&(9!(9'!8-$(/-3!

6/-2,!7'/'"!0'./!-0!6-&$6!8/.G)!?QL!DH<bHBI!aOC!SA"!K<EBOUE^<OOO@:!*9-/($'**!-0!5/'.(9!

?QL! K<KBBI! aOC! SA"! D<ODDUDB<HDH@:! 89-e&$6! ?QL! B<aDBI! aOC! SA"! D<OaDUa<MED@:!

4','/*-$.3&G.(&-$!.$4!4'/'.3&G.(&-$!?QL!B<EDbI!aOC!SA"!D<B^MU^<OEB@:!032*9'*!?QL!E<b^HI!

aOC!SA"!D<EBBUM<MbK@:!.$4!(&$63&$6!?QL!E<KKMI!aOC!SA"!D<HMOUO<MDb@<!

_&$.33):! &$! -/4'/! (-! &4'$(&0)! 79&89! *)+,(-+*!7'/'! *&6$&0&8.$(3)! .**-8&.('4!7&(9! ,.$&8!

4&*-/4'/! &$! ,/'6$.$8):! .! *(',7&*'! 3-6&*(&8! /'6/'**&-$! +-4'3! 7.*! ,'/0-/+'4<! A$! (9&*!

+-4'3:!.!,-*&(&N'!.**-8&.(&-$!7.*!0-2$4!5'(7''$!(9'!,/'*'$8'!-0!k5'&$6!.0/.&4!-0!6-&$6!

8/.G)l! ?QL\K<HEHI! aOC! SA"! D<DbbUDB<MHE@:! k*9-/($'**! -0! 5/'.(9l! ?QL\! a<a^HI! aOC! SA"!

B<^bEUEM<EbE@!.$4!,.$&8!4&*-/4'/!.(!(9'!B/4!+-$(9!-0!,/'6$.$8)<!

V9'!,/'*'$8'!-0!#6-/.,9-5&.!7.*!*&6$&0&8.$(3)!9&69'/!&$!6/.N&4!7-+'$!?QL!B<MBHI!aOC!

SA"! D<OO^Ub<KME@! (9.$! &$! $-$U6/.N&4! 7-+'$<! #6-/.,9-5&.! /.('*! -0! 5-(9! 6/-2,*! 7'/'!

/',-/('4!&$!P/.,9<E<!

A$! .44&(&-$:! 83&$&8.3! 0'.(2/'*! -0! ,.$&8! 4&*-/4'/! 7'/'! &$N'*(&6.('4! 7&(9! (9'! 3&0'(&+'!

N'/*&-$!-0!(9'!=#JUJL!12'*(&-$$.&/'<!V9'!(-(.3!*8-/'!.$4!(9'!0.8(-/*!-0!(9'!=#JUJL!7'/'!

*&+&3./!&$!(9'!(7-!6/-2,*!?V.53'!O@<!

!#! VUV'*(! 7.*! ,'/0-/+'4! (-! 8-+,./'! +--4! *,'8(/2+! *8-/'*! &$! (9'! (7-! 6/-2,*<!

=/'6$.$(!7-+'$!/',-/('4!9&69'/!+'.$!*8-/'*!&$!(9'!0-33-7&$6!+.$&8!0.8(-/*!-0!+--4!

*,'8(/2+"!,*)89-+-(-/!.8(&N.(&-$!?B<aEB!N*<!E<OMBI!(\E<^HOI!,\H<HHb@:!8/'.(&N&()!?B<KMD!
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N*<!D<MDbI!(\!B<^OEI!,\!H<HHH@!'2,9-/&.!?E<DEb!N*<!H<aMBI!(\K<EDOI!,mH<HHD@!?V.53'!M@<![-!

*&6$&0&8.$(!4&00'/'$8'*!7'/'!0-2$4!&$!4',/'**&N'!0.8(-/*!*8-/'*!&$!(9'!(7-!6/-2,*!?V.53'!

^@<!

!

J@G!C13).331-/!

#$%&'()! *)+,(-+*! ./'! 0/'12'$(3)! /',-/('4! 5)! ,/'6$.$(! 7-+'$! .$4! ./'! -0('$!

8-$*&4'/'4!.*!,./(! -0! (9'!$-/+.3!,*)89&8! '%,'/&'$8'*!-0! ,/'6$.$8):! '*,'8&.33)! &0! (9')!

./'!0-82*'4!-$!(9'!5.5);*!9'.3(9!-/!-$!+.('/$.3!8-+,'('$8&'*<!Q0!.33!.$%&'()!4&*-/4'/*:!

=>!$''4*!(-!5'!8./'0233)!$-('4<!A$!0.8(:!.!6'$4'/!'00'8(!9.*!5''$!4'+-$*(/.('4!0-/!=>:!

.00'8(&$6!,/'4-+&$.$(3)!7-+'$!?/.(&-!+.3'c0'+.3'"!D<HcE<B@!?j'**3'/!'(!.3<:!EHHM@<!=>!

+-*(!8-++-$3)!+.$&0'*(*!-$*'(! 0/-+! 3.('!.4-3'*8'$8'!(-!(9'!+&4UBH*I! (9'/'0-/'! &(! &*!

3&e'3)! (9.(! .! *&6$&0&8.$(! $2+5'/! -0! 7-+'$! *200'/&$6! 0/-+! .! =>! 7&33! '%,'/&'$8'! .!

,/'6$.$8)!42/&$6!(9'!8-2/*'!-0!(9'&/!&33$'**<!V9'/'0-/':!=>!&*!.**-8&.('4!7&(9!9&69!/.('*!

-0! ,*)89&.(/&8! 8-+-/5&4&():! '*,'8&.33)! 7&(9!+.T-/! 4',/'**&-$! ?g'**'/! '(! .3<:Dabb@! .$4:!

$-(.53):! =>! ,.(&'$(*! 7&(9! 8-+-/5&4! 4',/'**&-$! 2*2.33)! 4&*,3.)! 6/'.('/! *)+,(-+!

*'N'/&()!?#$4/.4'!'(!.3<:!DaaK@:!,--/'/!/'*,-$*'!(-!5-(9!,*)89-(9'/.,'2(&8!?_'*e'!'(!.3<:!

Daab:!_/.$e!'(!.3<:!EHHH@!.$4!,9./+.8-3-6&8.3!(/'.(+'$(*!?_/.$e!'(!.3<:!EHHHI!P/2$9.2*!

'(!.3<:!DaaK@:!8-+,./'4!(-!=>!,.(&'$(*!7&(9-2(!8-+-/5&4&()<!

A(!9.*!5''$!'*(&+.('4!(9.(!BC!(-!DEC!-0!7-+'$!'%,'/&'$8'!*)+,(-+*!/'3.('4!(-!=>!.(!

*-+'! (&+'! 42/&$6! (9'&/! 89&345'./&$6! )'./*:! &$8324&$6! 42/&$6! ,/'6$.$8)! .$4! (9'!

,-*(,./(2+!,'/&-4! ?F'$G'3! '(! .3<:! EHHDI! J+&(9! '(! .3<:! EHHK@<! V9'/'! ./'! .! 0'7! *(24&'*!

/',-/(&$6!(9'!,/'N.3'$8'!-0!=>!&$!,/'6$.$(!7-+'$<!A$!(9'!*.+,3'!-0!,/'6$.$(!7-+'$!

-0! (9'! ,/'*'$(! *(24)! .! 9&69'/! 3&0'(&+'! ,/'N.3'$8'! -0! =>! ?D^<BC@! 7.*! 0-2$4! (9.$! &$!

7-+'$!&$!(9'!A(.3&.$!6'$'/.3!,-,23.(&-$!?E<EC@!?4'!P&/-3.+-!'(!.3<:!EHHM@I!(9'*'!/'*23(*!
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+.)!5'!'%,3.&$'4!5)! (9'!9&69! *'$*&(&N&()! (-! /'.**2/.$8'! (),&8.3! -0!,.$&8!,.(&'$(*! (9.(!

+&69(! 9.N'! 3'4! (-! .! *'3'8(&-$! 5&.*:! (9'/'5)! &$8/'.*&$6! (9'! /'*,-$*'! /.('! -0! (9'*'!

7-+'$<! Q$! (9'! -(9'/! 9.$4:! (9'! JSA>! 7.*! .4+&$&*('/'4! 5)! (/.&$'4! .$4! 8'/(&0&'4!

,*)89&.(/&*(*I! (9&*! +&69(! 4'('/+&$'! .! 9&69'/! 3'N'3! -0! 4&.6$-*(&8! .882/.8)! .$4! *e&33! &$!

4&*8/&+&$.(&$6! 5'(7''$! 4&.6$-*'*! ?&<'<:! ,.$&8! 4&*-/4'/! N*<! .6-/.,9-5&.@<! V9'! 82//'$(!

,/'N.3'$8'!-0!,.$&8!4&*-/4'/!?KC@:!'N'$!&0!9&69'/!(9.$!(9.(!/',-/('4!5)!#$4'/**-$!'(!.3<!

?EHHB@! ?H<EC@! .$4! 5)! (9'! Y#Vr]A>! ?EHHK@! ?D<KC@:! 7.*! &$! 3&$'! 7&(9! (9'! ,/'N.3'$8'!

/',-/('4!5)!J+&(9!'(!.3<!?EHHK@!?EC@!.$4!J,&(G'/!'(!.3<!?EHHH@!?BC@!&$!(9'!N.3&4.(&-$!*(24)!

-0! (9'! =/&+./)! S./'! WN.32.(&-$! -0! Y'$(.3! >&*-/4'/*! ?=LAYWUY>@! &$! -5*('(/&8U

6)$'8-3-6&8.3! ,.(&'$(*<! A$! .! 8-$(/-33'4! *(24)! -0! [&6'/&.$! 7-+'$! &$! 3.('! ,/'6$.$8)!

?#4'72).!'(!.3<:!EHHM@:!&$N'*(&6.(-/*!*9-7'4!.!/.('!-0!O<EC!-0!=><!A$!8-$*-$.$8'!7&(9!

,/&-/!&$N'*(&6.(&-$!4.(.!?[-$.8*!.$4!S-9'$:!EHHB@:!&$!(9&*!*(24)!O!?DD<HC@!7-+'$!9.4!

(9'&/!&$4'%!',&*-4'!42/&$6!,/'6$.$8)<!!

S-+-/5&4&()! 5'(7''$! .$%&'()! .$4! 4',/'**&-$! *)+,(-+*! &*! 8-++-$! .$4! 9.*! 5''$!

0/'12'$(3)!/',-/('4!42/&$6!,/'6$.$8)!?_&'34!'(!.3<:!EHHBI!f'/-$!'(!.3<:!EHHKI!F'$G'3!'(!

.3<:!EHHOI!Y.((9'):!EHH^I!Y.((9')!'(!.3<:!EHHBI!g&((3'(-$!'(!.3<:!EHH^I!#2*(&$!'(!.3<:!EHH^@<!

A$! .! *(24)! 5)! L-**! '(! .3<! ?EHHB@:! $'./3)! OHC! -0! 83&$&8.33)! 4',/'**'4! ,/'6$.$(! .$4!

,-*(,./(2+! 7-+'$! 9.4! 83&$&8.33)! *&6$&0&8.$(! 8-+-/5&4! .$%&'()I! .$4! .88-/4&$6! (-!

#$4'/**-$!'(!.3<!?EHHM@!EH<OC!-0!7-+'$!79-!7'/'!6&N'$!.!,*)89&.(/&8!4&.6$-*&*!&$!(9'!

E$4!,/'6$.$8)!(/&+'*('/!,/'*'$('4!8-+-/5&4!.$%&'()!.$4!4',/'**&-$!*)+,(-+*<!

A$!(9&*!*(24):!(7'$()U0&N'!,/'6$.$(!7-+'$!?EO<MC@!9.4!.!82//'$(!8-+-/5&4&()!5'(7''$!

4',/'**&N'! .$4! ,.$&8! 4&*-/4'/<! =/'6$.$(!7-+'$!7&(9! 82//'$(! =>!7'/'! .5-2(! *&%U0-34!

+-/'! 3&e'3)! (-! 9.N'! .! +.T-/! 4',/'**&N'! ',&*-4'! .(! (9'! B/4! +-$(9! -0! ,/'6$.$8)!

?QL\O<bKKI!aOC!SA"!D<ODBUEE<OMB@!8-+,./'4!(-!$-$U6/.N&4!7-+'$<!
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=.$&8!>&*-/4'/! &*! 89./.8('/&G'4! 5)! ,./-%)*+.3! .$4! /'82//'$(! .((.8e*! &$!79&89! &$('$*'!

0'./! &*!.88-+,.$&'4!5)!.$!.//.)!-0!,9)*&8.3!.$4!,*)89-3-6&8.3!*)+,(-+*<!=.3,&(.(&-$*:!

(.89)8./4&.:! 4)*,$'.:! 4&GG&$'**! .$4! (/'+53&$6! ./'! (9'! +-*(! 0/'12'$(! .$4! *&6$&0&8.$(!

*)+,(-+*!/',-/('4!5)!,.(&'$(*!7&(9!=>!?J(./('N&8!'(!.3<:!DaaB@<!=9)*&8.3!*)+,(-+*!*289!

.*!9'./(!,.3,&(.(&-$*:!032*9&$6!.$4!*7'.(&$6:!$.2*'.:!4&GG&$'**!.$4!*9-/($'**!-0!5/'.(9!

./'! -0('$! ,/'*'$(! 42/&$6! ,/'6$.$8)! ?F'&*5'/6! .$4! =.12'(('I! EHHE@I! .$! .882/.('!

4&.6$-*&*!-0!=>!&$!,/'6$.$8)!&*!8-+,3&8.('4!5)!(9'!0.8(!(9.(!(9'/'!&*!*&6$&0&8.$(!-N'/3.,!

5'(7''$! (9'! 83&$&8.3! *)+,(-+*! -0! =>! .$4! (9'! ,9)*&-3-6&8.3! *)+,(-+*! -0! ,/'6$.$8)<!

f-7'N'/! &$! =>:! ,.$&8! *)+,(-+*! -882/! *&+23(.$'-2*3):! 52&34! (-! ,'.e! &$('$*&()!7&(9&$!

('$!+&$2('*! .$4! 0/'12'$(3)!5'6&$! k&4/7&!7/."7034"l!-/!7&(9-2(! .! 83'./! (/&66'/! *289!.*!

,9)*&8.3!'%'/(&-$!?F'&*5'/6!.$4!=.12'((':!EHHE@<!#$-(9'/!&+,-/(.$(!4&*(&$8(&-$!&*!(9.(!

&$! ,.$&8! 4&*-/4'/! 7-+'$! '%9&5&(! 0'./! -/! 8-$8'/$! .5-2(! (9'*'! .((.8e*! .$4! (9'&/!

&+,3&8.(&-$*<!_-/! &$*(.$8':!7-+'$!+.)!5'3&'N'! (9.(! (9'!.((.8e*!./'!.! *&6$.3! (9.(! (9')!

./'!6-&$6!8/.G)!-/!9.N&$6!.!9'./(!.((.8e!?F'&*5'/6!.$4!=.12'(('I!EHHE@<!

_2/(9'/+-/':! .3(9-269! ,.$&8! *)+,(-+*! 42/&$6! (9'! ,'/&$.(.3! ,'/&-4! ./'! (),&8.3!

*)+,(-+*!/',-/('4!&$!(9'!6'$'/.3!,-,23.(&-$:!(9')!./'!-0('$!&$('/,/'('4!&$!(9'!8-$('%(!

-0!(9'!,'/&$.(.3!*(.('!.$4!8-$8'/$*!.5-2(!(9'!,/'6$.$8)!.$4!0'(2*!+.)!/',/'*'$(!(9'!

,/'4-+&$.$(!0'.(2/'*!?L-**!'(!.3<:!EHHM@<!

Q$'! *(/'$6(9! -0! (9&*! *(24)! 7.*! (-! 4'*8/&5'! *)+,(-+*! &$! ,/'6$.$(! 7-+'$! 7&(9! .!

4&.6$-*&*! -0! 82//'$(! ,.$&8! 4&*-/4'/! .$4! (-! 8-+,./'! 7&(9! .! 8-$(/-3! 6/-2,! -0! $-$U

,/'6$.$(!7-+'$:! 2*&$6! *(/28(2/'4! 4&.6$-*(&8! &$('/N&'7*<! V-! 4.(':! -$3)! .! 0'7! *(24&'*!

9.N'!.**'**'4!83&$&8.3!0'.(2/'*!-0!=>!?F'&*5'/6!.$4!=.12'((':!EHHE@"!0-/!'%.+,3':!P23'/!

'(! .3<! ?EHHb@! 9.N'! &$N'*(&6.('4! (9'! *'N'/&()! -0! =>! 7&(9! (9'! =.$&8! #6-/.,9-5&.! J8.3'!

?=#J@! 52(! $-(! (9'! 83&$&8.3! 0'.(2/'*! -0! =><! V9'/'0-/':! 0'7! *(24&'*! 9.N'! &$8324'4! .$!



 

 43!

.,,/-,/&.('!$-$U,'/&$.(.3!8-$(/-3!6/-2,<!

V9&*! &*! (9'! 0&/*(! *(24)! (9.(! 9.*! *)*('+.(&8.33)! 4'*8/&5'4! *)+,(-+*! -0! =>! &$! 6/.N&4!

7-+'$!.$4!(9.(!9.*!8-+,./'4!83&$&8.3! 0'.(2/'*!-0!=>!5'(7''$!6/.N&4!.$4!$-$U6/.N&4!

7-+.$:! 2*&$6! *(/28(2/'4! 4&.6$-*(&8! &$('/N&'7*<! #88-/4&$6! (-! (9'! 3&('/.(2/'! ?F'&*5'/6!

.$4!=.12'((':!EHHE@:!(9'!/'*23(*!-0!(9&*!*(24)!*266'*('4!(9.(!*)+,(-+*!-0!,.$&8!42/&$6!

,/'6$.$8)!/'03'8('4!(9-*'!(),&8.33)!/',-/('4!5)!(9'!6'$'/.3!,-,23.(&-$<!J,'8&0&8.33):!(9'!

,.$&8! *)+,(-+*! +-*(! /',/'*'$('4! &$! (9'! 6/.N&4! 7-+'$! 6/-2,! 7'/'"! ,.3,&(.(&-$*!

?aH<^C@:! *9-/($'**! -0! 5/'.(9! ?bb<KC@:! 89-e&$6! ?^a<DC@:! *7'.(&$6! ?^K<KC@:! 032*9'*!

?^E<DC@<!f-7'N'/:! *)+,(-+*! *289!.*!5'&$6!.0/.&4!-0! 6-&$6! 8/.G)! ?QL!DH<bHBI!aOC!SA"!

K<EBOUE^<OOO@:! *9-/($'**! -0! 5/'.(9! ?QL! K<KBBI! aOC! SA"! D<ODDUDB<HDH@:! 89-e&$6! ?QL!

B<aDBI!aOC!SA"!D<OaDUa<MED@:!4','/*-$.3&G.(&-$Z4'/'.3&G.(&-$!?QL!B<EDbI!aOC!SA"!D<B^MU

^<OEB@:!032*9'*!?QL!E<b^HI!aOC!SA"!D<EBBUM<MbK@:!(&$63&$6!?QL!E<KKMI!aOC!SA"!D<HMOUO<MDb@!

7'/'!*&6$&0&8.$(3)!9&69'/!&$!,/'6$.$(!7-+'$!7&(9!=>!8-+,./'4!(-!(9'!8-$(/-3!6/-2,<!A$!

,./(&823./:! (9'! *)+,(-+! k0"()'% #!$#(2% &!% '&()'% *$#+,l! &*! .**-8&.('4! 7&(9! (9'! 9&69'*(!

-44*!/.(&-I!(9&*!0&$4&$6!8-234!*266'*(!.!,-**&53'!e')!/-3'!-0!(9&*!*)+,(-+!&$!&4'$(&0)&$6!.!

*,'8&0&8!,.$&8!,9'$-(),'!8-$$'8('4!(-!,/'6$.$8)<!_2/(9'/!&$N'*(&6.(&-$*!./'!7.//.$('4!

(-! 83./&0)! (9'! ,-('$(&.3! 2(&3&()! -0! (9&*! /'*23(! &$! 83&$&8.3! ,/.8(&8'! .$4! &$! $'2/-5&-3-6&8.3!

*(24&'*<!

#88-/4&$6! (-! (9'! 3&('/.(2/':! k!"#$%&!%'&()'%*$#+,l! &*! (9'!*)+,(-+!(9.(!9.*!+-*(!-0('$!

5''$!.**-8&.('4!7&(9!,*)89-*'$*-/&.3!*)+,(-+*!-0!4','/*-$.3&G.(&-$!.$4!4'/'.3&G.(&-$!

?d.$4'3-7! '(! .3<:! DaaMI! d/&66*! '(! .3<:! DaaBI! >'! d'2/*! '(! .3<:! DaaK@! &$! (9'! 6'$'/.3!

,-,23.(&-$<! S.**.$-! '(! .3<! ?Daba@! *266'*('4! (9.(! =>! *25T'8(*! 7&(9! 4'/'.3&G.(&-$!+.)!

/',/'*'$(!.!+-/'!*'N'/'!*256/-2,!-0!,.(&'$(*!?.$!'./3&'/!.6'!-0!-$*'(!-0!,.$&8!4&*-/4'/:!

6/'.('/!.N-&4.$8'!5'9.N&-/:!+-/'!8-+-/5&4&()!7&(9!4',/'**&N'!*)+,(-+*@<!Y-/'-N'/:!



 

 44!

J'62&!'(!.3<:!?EHHH@!0-2$4!*&+&3./!/'*23(*!&$!.!3./6'!*.+,3'!-0!=>!7&(9!4','/*-$.3&G.(&-$I!

Y&33'/! '(! .3<! ?DaaK@! 0-2$4! (9.(! ,.$&8! 4&*-/4'/! ,.(&'$(*!7&(9! 4'/'.3&G.(&-$! 0'.(2/&$6! &$!

(9'&/!.((.8e*!7'/'!+-/'!3&e'3)!(-!9.N'!4',/'**&-$<!!

V92*:! (9'! /'3'N.$8'! -0! *)+,(-+*! *289! .*! 4'/'.3&G.(&-$Z4','/*-$.3&G.(&-$! .$4! 0'./! -0!

6-&$6! 8/.G)! &$! ,/'6$.$(! 7-+'$! 7&(9! =>! +.)! *266'*(! (9.(! ,.$&8! &$! ,/'6$.$8)! &*!

,./(&823./3)! *'N'/'<! _2/(9'/+-/':! &(! 8.$! 5'! 9),-(9'*&G'4! (9.(! k2"6"$-&)#3(+#/(&)l!

*)+,(-+*! &$! ,/'6$.$(! 7-+'$! 7&(9! =>!+.)! 5'! 42'! (-! 8-,&$6! 4'0&8&(! /'3.('4! (-! (9'!

6/.N&4! *(.('! (9.(!+.)! 3'.4! (-! .! 0''3&$6!-0! k#% -")-"%&!% 4)$"#3(/,%#)2%2"/#*.5")/% !$&5%

/."5-"31"-l<!

A$!(9&*!*(24):!.6-/.,9-5&.!7.*!*&6$&0&8.$(3)!9&69'/! &$!6/.N&4!7-+'$!8-+,./'4!(-!$-$U

6/.N&4!7-+'$!?QL!B<MBHI!aOC!SA"!D<OO^Ub<KME@<!Q2/!/'*23(*!7'/'!$-(!&$!3&$'!7&(9!(9-*'!

-0!P23'/!'(!.3<! ?EHHb@!79&89!*9-7'4!(9.(!.6-/.,9-5&.!7.*!*&+&3./! &$!,/'6$.$(!7-+'$!

.$4!&$!8-$(/-3*<!f-7'N'/:!(9&*!&$8-$*&*('$8)!&$!(9'!/'*23(*!+&69(!5'!42'!(-!(9'!0.8(!(9.(!

P23'/!'(!.3<!9.4!.!*+.33!*.+,3'!*&G'!.$4!.3*-!(-!823(2/.3!4&00'/'$8'*<!=.$&8!*)+,(-+*!&$!

,/'6$.$(! 7-+'$! ./'! -0('$! &$('/,/'('4! &$! (9'! 8-$('%(! -0! (9'! ,'/&$.(.3! *(.(':! .$4!

8-$8'/$*!.5-2(!(9'!,/'6$.$8)!.$4!(9'!0'(2*!+.)!/',/'*'$(!(9'!,/'4-+&$.$(!0'.(2/'*!

?L-**!'(!.3<:!EHHM@<!d'./&$6!(9&*!&$!+&$4:!.3*-!k#'&$#6.&0(#l!+.)!5'!&$('/,/'('4!&$!(9'!

8-$('%(! -0! (9'! ,'/&$.(.3! *(.('I! (9'! 9&69'/! 3'N'3! -0! .6-/.,9-5&.! /',-/('4! 5)! ,/'6$.$(!

7-+'$!8-+,./'4!(-!8-$(/-3*!+.)!5'!'%,3.&$'4!5)!(9'!.44&(&-$.3!8-$8'/$*! (9')!9.N'!

/'3.('4!(-!(9'&/!6/.N&4!*(.('<!F9&3'!$-$U,/'6$.$(!7-+'$!7&(9!.6-/.,9-5&.!*''+!(-!5'!

.0/.&4! -0! 9.N&$6! .! ,.$&8! .((.8e! 0-/! (9'! &+,3&8.(&-$*! -$! (9'&/! -7$! 9'.3(9:! ,/'6$.$(!

7-+'$!7-234! *''+! (-!5'!7-//&'4! .3*-! 0-/! (9'! 0'(2*I! (9&*! .44&(&-$.3! 8-$8'/$!+.)! 6-!

02/(9'/! &$! '%,3.&$&$6! (9'! &$8/'.*'! -0! .6-/.,9-5&8! 5'9.N&-/! &$! ,/'6$.$(! 7-+'$! &$!

8-+,./&*-$!7&(9!8-$(/-3*<!
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VUV'*(*!7'/'!,'/0-/+'4!(-!8-+,./'!+--4!*,'8(/2+!*8-/'*!&$!(7-!*.+,3'*!-0!7-+'$!

7&(9! =><! F9&3'! $-! *&6$&0&8.$(! 4&00'/'$8'*! 7'/'! 0-2$4! &$! 4',/'**&N'! +--4! *,'8(/2+!

*8-/'*! &$! (9'! (7-! *.+,3'*:! ,/'6$.$(! 7-+'$! /',-/('4! 9&69'/! +'.$! *8-/'*! &$! (9'!

0-33-7&$6! +.$&8! 0.8(-/*"! ,*)89-+-(-/! .8(&N.(&-$! ?B<aEB! 1-! E<OMBI! (! *(24'$(\E<^HOI!

,\H<HHb@:! 8/'.(&N&()! ?B<KMD! 1-! D<MDbI! (! *(24'$(\! B<^OEI! ,\H<HHH@:! '2,9-/&.! ?E<DEb! 1-!

H<aMBI!(!*(24'$(\K<EDOI!,\H<HHH@<!!

A$! $-$U,2'/,'/.3! *(.('*:! '%,'/&'$8&$6! 9),-+.$&8! *)+,(-+*! 9.*! 5''$! 3&$e'4! 7&(9! .$!

&$8/'.*'4!3&e'3&9--4!-0!(.e&$6!,./(!&$!/&*e!5'9.N&-/*I!&$8/'.*'4!3&0'(&+'!*2&8&4.3&()I!,--/!

/'*,-$*'! (-! .$(&4',/'**.$(*I! &$8/'.*'4! *-8&.3! 5'9.N&-/:! 8/'.(&N&()Z'%,/'**&N'$'**! .$4!

',&*-4&8!&+,/-N'+'$(*!&$!+-(&N.(&-$.3!02$8(&-$&$6!?f'/-$!'(!.3<:!EHHa@<!V9'/'!9.*!5''$!

3&((3'! &$N'*(&6.(&-$!-0!+&34'/!+.$&8! *(.('*! &$! (9'!,'/&$.(.3! ,'/&-4! ?f'/-$!'(! .3<:! EHHa@<!

V9'! &+,3&8.(&-$*!-0! '%,'/&'$8&$6!+.$&8! *)+,(-+*!-0!+--4! *,'8(/2+! &$! (9'!,'/&$.(.3!

,'/&-4!/'12&/'! 02/(9'/! &$N'*(&6.(&-$<!f),-+.$&8!*)+,(-+*!-0('$!-$3)!8-+'!(-!83&$&8.3!

.(('$(&-$! 5'8.2*'! (9')! ./'! .**-8&.('4! 7&(9! .! 9&69! /&*e! -0! *25*'12'$(! 4',/'**&-$! -/!

5'8.2*'!(9')!'*8.3.('!&$(-!+-/'!*'N'/'!+.$&8!*)+,(-+*<!F-+'$!79-!4'N'3-,!*'N'/'!

',&*-4'*! &$! 5&,-3./! .00'8(&N'! ,2'/,'/.3! ,*)89-*&*! /',-/(! '%,'/&'$8&$6!+&34! 9),-+.$&8!

*)+,(-+*!&$!(9'!'./3)!,-*(,./(2+!,'/&-4!?f'/-$!'(!.3<:!EHH^I!EHHb@<!

A$!(9&*!*(24):!(9'!0&$4&$6!(9.(!,/'6$.$(!7-+'$!7&(9!=>!/',-/('4!9&69'/!+'.$!*8-/'*!&$!

+.$&8! 0.8(-/*! *289!.*!,*)89-+-(-/!.8(&N.(&-$:! 8/'.(&N&():!'2,9-/&.:! 8-+,./'4! (-!$-$U

,/'6$.$(!7-+'$!?,./(&823./3)!.(!(9'!0&/*(!(/&+'*('/!-0!,/'6$.$8)@!8.$!5'!'%,3.&$'4!5)!

(9'!+-(9'/R*! 3--e&$6! 0-/7./4! (-! (9'! .//&N.3! -0! (9'! 89&34! (9.(! +&69(! 4'('/+&$'! *-+'!

89.$6'*!&$!'$'/6)!3'N'3*:!+--4!*(.(':!'(8<!

V9'*'! /'*23(*! $''4! (-! 5'! 8-$*&4'/'4!79&3'! e'',&$6! &$!+&$4! (9'! 0-33-7&$6! 3&+&(.(&-$*<!

_&/*(:! (9'*'! 0&$4&$6*! *9-234! 5'! 8-$0&/+'4! 5)! 02/(9'/! ,/-*,'8(&N'! *(24&'*:! &$8324&$6! .!



 

 46!

3./6'/! *.+,3'!*&G'<!J'8-$43):!4'+-6/.,9&8!89./.8('/&*(&8*!-0! (9'! (7-!6/-2,*!7'/'!$-(!

9-+-6'$'-2*"!,/'6$.$(!7-+'$!9.4!9&69'/!'428.(&-$! 3'N'3*!8-+,./'4!(-!(9'!8-$(/-3!

6/-2,!.$4!7'/'!+-/'!0/'12'$(3)!+.//&'4!-/!3&N&$6!7&(9!(9'!,./($'/<!

V9&/43):! &$! 8-+,./&*-$! 7&(9! ,/'6$.$(! 7-+'$! 3-7'/! 4',/'**&-$! 8-+-/5&4&()! &$! (9'!

8-$(/-3!6/-2,!+.)!5'!42'!(-!.!*'3'8(&-$!5&.*I!&$!0.8(!(9'!8-$(/-3!6/-2,!7.*!8-+,-*'4!-0!

$-$U,/'6$.$(! 0'+.3'!-2(,.(&'$(*!79-!,/'*'$('4! (-! *,'8&0&8! *2/6'/)! 0-/!4&.6$-*&*!.$4!

(/'.(+'$(!-0!>=<!Y-/'-N'/:!(9'!3.8e!-0!.!*,'8&0&8!+'.*2/'!-0!*'N'/&()!-0!=>!9.*!.33-7'4!

2*!(-!+.e'!-$3)!83&$&8.3!-5*'/N.(&-$*!.5-2(!,.$&8!*)+,(-+*!*'N'/&()<!#$-(9'/!3&+&(.(&-$!

-0! (9&*! *(24)! &*! (9.(! (9'! 4'/'.3&G.(&-$! .$4! 4','/*-$.3&G.(&-$! *)+,(-+*! 9.N'! 5''$!

&$N'*(&6.('4!5)! (9'! *.+'! &('+!-0! (9'! JSA>ZYA[AI! (9&*! 4&4! $-(! .33-7!2*! (-! 2$4'/*(.$4!

79&89!-0!(9'*'!(7-!*)+,(-+*!7.*!+-/'!/',/'*'$('4!42/&$6!,/'6$.$8)<!#*!*289!42'!(-!

(9'!*+.33!*.+,3'!*&G'!-0!7-+'$!7&(9!+.$&8!0.8(-/:!7'!7'/'!2$.53'!(-!8.//)!-2(!+-/'!

4'(.&3'4!.$.3)*'*!(-!.**'**!(9'!*(.5&3&()!-0!+.$&8!0.8(-/!/.('*!.8/-**!(9/''!(/&+'*('/*!-0!

,/'6$.$8):!(-!.**'**!83&$&8.3!0'.(2/'*!-0!,-*(U,./(2+!4',/'**&-$!&$!7-+'$!7&(9!+.$&8!

0.8(-/*!42/&$6!,/'6$.$8)!.*!8-+,./'4!(-!(9-*'!7&(9-2(!+.$&8!0.8(-/*<!

!
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L@!&636(,)8!DQ!%-!1/I6371+(76!786!,-:6!-H!EC!O(3!H(21:;!8137-,;X!B,6I1-.3!01(+/-313!-,!

786!-)).,,6/)6!-H!EC!0.,1/+!B,6+/(/);Q!-/!786!06I6:-B26/7!-H!EEC@!

!

L@?!5678-03!

L@?@?!$.VZ6)73!

Q0!(9'!E:Oab!7-+'$!79-!7'/'!.*e'4!(-!,./(&8&,.('!&$!(9'!*(24):!Baa!?DB<OC@!4&4!$-(!

+''(! &$832*&-$!8/&('/&.!.$4!MD! ?E<BC@!+&*8.//&'4!5'0-/'! (9'!5.*'3&$'!.**'**+'$(<!#!

(-(.3! -0! D:H^E! ?OH<DC@! /'02*'4! (-! ,./(&8&,.('! 0-/! N./&-2*! /'.*-$*! &$8324&$6! 3.8e! -0!

(&+':! 3.8e! -0! &$('/'*(! &$! (9'! *(24)!,/-(-8-3:! (9'! 8-$N&8(&-$*! (9.(! (9')!7-234! $'N'/!

5'8-+'! 4',/'**'4! -/! /'*&*(.$8'! -$! (9'! ,./(! -0! (9'! ,./($'/<! Q0! (9-*'! '3&6&53'!

?[\EDBb@:!D:HMM!?Ka<aC@!*&6$'4!.$!&$0-/+'4!8-$*'$(!(-!,./(&8&,.('!&$!(9'!*(24)<!_-/!

(9'!,/'*'$(!.&+:! (9'!.$.3)*'*!7'/'!8-$428('4!-$! (9'!MHH!7-+'$!79-!8-+,3'('4!

(9'!.**'**+'$(!.(!M(9!+-$(9!.0('/!4'3&N'/)!?_AP<D@!!

!

L@?@D!9/37,.26/73!

!#! 4&.6$-*&*! -0! #%&*! A! =.$&8! >&*-/4'/! 7.*! 8.//&'4! -2(! 7&(9! .! J(/28(2/'4! S3&$&8.3!

A$('/N&'7!0-/!>JYUA`!#%&*!A!>&*-/4'/*!?JSA>UA@!?_&/*(!'(!.3<:!DaaO@<!V9'!0.+&3)!9&*(-/)!-0!

,*)89&.(/&8!4&*-/4'/*!7.*!.**'**'4!2*&$6!(9'!_.+&3)!f&*(-/)!J8/''$!?_fJ@!?F'&**+.$!

'(! .3<:! EHHH@<! V9'! =-*(U,./(2+! >',/'**&-$! =/'4&8(-/*! A$N'$(-/)UL'N&*'4! ?=>=AUL@!

?d'8e:! EHHE@! 7.*! .4+&$&*('/'4! (-! &4'$(&0)! (9'! /&*e! 0.8(-/*! 0-/! ==><! >',/'**&N'!

*)+,(-+*!7'/'! .**'**'4! .(! (9'!D*(:! B/4! .$4!M(9!+-$(9! .0('/! 4'3&N'/)!2*&$6! (9'!DHU

&('+! W4&$52/69! =-*($.(.3! >',/'**&-$! J8.3'! ?S-%! '(! .3<:! Dab^@<! F9'$! 7-+'$!

'%8''4'4! (9'! (9/'*9-34! *8-/'! ?tDB@! -0! W=>J:! (9'! Y--4! +-423'! -0! JSA>! 7.*!
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.4+&$&*('/'4!(-!4&*(&$62&*9!5'(7''$!0.3*'!,-*&(&N'*!.$4!7-+'$!79-!+'(!8/&('/&.!0-/!

+&$-/!-/!+.T-/!4',/'**&-$!?+Y>@<!

!

L@?@G!$7(71371)(:!"/(:;363!

>.(.!./'!,/'*'$('4!.*!+'.$*!?*(.$4./4!4'N&.(&-$*@:!-/!,'/8'$(.6'*<!V9'!S9&U*12./'!

('*(! 7.*! 2*'4! (-! 8-+,./'! ,'/8'$(.6'*! .$4! (9'! (U('*(! (-! 8-+,./'! +'.$! *8-/'*<!

g-6&*(&8! /'6/'**&-$! +-4'3*! 7'/'! 2*'4! (-! 4'('/+&$'! 79'(9'/! =>! ,/'4&8('4! +Y>!

.5-N'! .$4! 5')-$4! (9'! '*(.53&*9'4! /&*e! 0.8(-/*! .**'**'4! 7&(9! =>=AUL<! d'8.2*'! (9'!

.**-8&.(&-$! 5'(7''$! =>! .$4! +Y>! +.)! 5'! 8-$0-2$4'4! 5)! ,/'N&-2*! .$4! 82//'$(!

4',/'**&-$!.$4!*'N'/.3!/&*e!0.8(-/*:!7'!&$8324'4!5-(9!,/'N&-2*!.$4!82//'$(!',&*-4'*!

-0!Y>!.$4!=>=AUL!(-(.3!*8-/'!&$!(9'!+-4'3!(-!8-$(/-3!0-/!(9'&/!'00'8(<!V9'!.3,9.!3'N'3!

7.*!*'(!.(!H<HO<!#$.3)*'*!7'/'!8-$428('4!2*&$6!J=JJ:!N'/*&-$!DO<!

!

L@D!&63.:73!

L@D@?!C62-+,(B81)!)8(,()76,1371)3!-H!786!3(2B:6!37.0;!

>'+-6/.,9&8!89./.8('/&*(&8*!-0!,./(&8&,.$(*!./'!,/-N&4'4!&$!V.53'!E<!V9'!MHH!7-+'$!

79-! 8-+,3'('4! (9'! M(9! +-$(9! 0-33-7U2,! 4&4! $-(! 4&00'/! 0/-+! (9-*'! 79-! 4&4! $-(!

8-+,3'('!(9'!0-33-7U2,!-$!+./&(.3!*(.(2*:!*-8&-U'8-$-+&8!*(.(2*:!'+,3-)+'$(:!3&N&$6!

./'.:! ,./&()! .$4! ,/'*'$8'! -0! =>! .(! 5.*'3&$'<! V9')!7'/'! D! )'./! -34'/! ?BE<^uB<^! 1-<!

BD<^uK<DI!,mH<HHD@!.$4!9.4!.!9&69'/!'428.(&-$!3'N'3!?aE<MC!1-<!bb<OC!,\H<HE@<!



 

 49!

L@D@D!'-2-,V1017;!F178!25C!(7!786!G,0!2-/78!-H!B,6+/(/);!

Q$'!92$4/'4!.$4!'&69()!0-2/!?D^<BC@!7-+'$!9.4!3&0'(&+'!=>!?3&0'U=>@:!-0!79-+!DKK!

?DB<BC@!9.4!.!,/'N&-2*!9&*(-/)!-0!=>!.$4!KB!?KC@!9.4!82//'$(!=>!?82//U=>@<!Q0!(9'!KB!

7-+'$!7&(9!.!82//U=>:!Db!?KD<aC@!9.4!.$!+Y>!',&*-4'!&$!8-+-/5&4&()!.$4!M!?DKC@!

9.4!.!8-+-/5&4&()!7&(9!-(9'/!.$%&'()!4&*-/4'/!.(!*(24)!'$(/)<!F-+'$!7&(9!82//U=>!

7'/'! .5-2(! ('$U0-34! +-/'! 3&e'3)! (-! 9.N'! +Y>! .(! (9'! B/4! +-$(9! -0! ,/'6$.$8)!

?QL\a<EI! aOC! SA"! K<bcD^<^@<! Q0! (9'! DKK! 7-+'$!7&(9! .! ,/'N&-2*! 9&*(-/)! -0! =>:! Eb!

?ED<MC@!9.4!.$!+Y>!',&*-4'!.(!*(24)!'$(/)I!.!,/'N&-2*!9&*(-/)!-0!=>!7.*!.**-8&.('4!

7&(9!.!(9/''U0-34!9&69'/!/&*e!-0!9.N&$6!+Y>!.(!(9'!B/4!+-$(9!-0!,/'6$.$8)!?QL\B<EKI!

aOC!SA"!E<HcO<B@<!

!

L@D@G!"33-)1(71-/!F178!8137-,;!(/0!).,,6/7!EC!F178!B-37KB(,7.2!06B,6331-/!

QN'/.33! KH! ?M<^C@!7-+'$! 9.4!+Y>! &$! (9'! ,-*(U,./(2+!,'/&-4<!Q0! (9'! EK!7-+'$!

7&(9!82//U=>!79-!8-+,3'('4!(9'!0-33-7U2,!.**'**+'$(:!M!?EOC@!9.4!.$!+Y>!&$!(9'!

,-*(U,./(2+! ,'/&-4<! S2//U=>! 42/&$6! ,/'6$.$8)! 7.*! .**-8&.('4! 7&(9! .! *&6$&0&8.$(3)!

9&69'/! /&*e! -0! 4'N'3-,&$6! +Y>! &$! (9'! ,-*(,./(2+! ?LL\O<bI! aOC! SA"! E<EcDO<b@!

?P/.,9<B@!#4T2*(&$6!0-/!(9'!=>=AUL!.$4!0-/!9&*(-/)!.$4!82//'$(!+.T-/!4',/'**&-$:!(9'!

/&*e! *3&69(3)! 4'8/'.*'4:! 52(! &(! /'+.&$'4! *(.(&*(&8.33)! *&6$&0&8.$(! ?LL\K<EOI! aOC! SA"!

D<KbcDE<Da@<!S-+-/5&4&()!7&(9!-(9'/!.$%&'()!4&*-/4'/*!.(!5.*'3&$'!7.*!$-(!.**-8&.('4!

7&(9!+Y><!#!,/'N&-2*!9&*(-/)!-0!=>!7.*!.**-8&.('4!7&(9!(9'!/&*e!-0!4'N'3-,&$6!+Y>!

&$!(9'!,-*(U,./(2+!?LL\B<DI!aOC!SA"!D<OcM<^@!.$4!(9&*!/&*e!/'+.&$'4!*&6$&0&8.$(!'N'$!

.0('/! .4T2*(+'$(! 0-/! (9'! '*(.53&*9'4! /&*e! 0.8(-/*! ?=>=AUL@! .$4! 0-/! ,/'N&-2*! .$4!

82//'$(!4',/'**&-$!?LL!E<K^I!aOC!SA"!D<DDcO<Ka@!?P/.,9<B@<!!

!
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L@D@J!"33-)1(71-/!F178!H(21:;!8137-,;!H-,!CE!F178!B-37KB(,7.2!06B,6331-/!

V9'!,/'4&8(&N'!/-3'!-0!0.+&3)!9&*(-/)!0-/!,*)89&.(/&8!4&*-/4'/*!-$!4'N'3-,+'$(!-0!==>!

7.*! .$.3)G'4I! -$3)! 0.+&3)! 9&*(-/)! 0-/! =>!7.*! .**-8&.('4!7&(9! .$! &$8/'.*'4! /&*e! -0!

4'N'3-,&$6!+Y>!&$!(9'!,-*(U,./(2+!?LL\E<BOI!aOC!SA"!D<EcK<M@<!#0('/!.4T2*(&$6!0-/!

/&*e! 0.8(-/*! ?=>=AUL@!.$4!(9'!,/'*'$8'!-0!82//U=>!.*!7'33!.*!.!,/'N&-2*!.$4!82//'$(!

4',/'**&-$:! 7-+'$! 7&(9! .! 0.+&3)! 9&*(-/)! 0-/! =>! 7'/'! .3*-! .(! 9&69'/! /&*e! 0-/! ==>!

?LL\E<DI!aOC!SA"!D<HMcK<K@!?P/.,9<B@<!

!

L@!G!C13).331-/!

A$! /'8'$(! 4'8.4'*:! .! 3./6'! $2+5'/! -0! ,*)89&.(/&8:! ,*)89-*-8&.3! .$4! -5*('(/&8.3! /&*e!

0.8(-/*! 0-/! ,-*($.(.3! 4',/'**&-$! ?=[>@! 9.N'! 5''$! &4'$(&0&'4! ?j2+./! .$4! L-5*-$:!

DabKI!QRf./.!.$4!J7.&$:!DaaMI!`'/4-2%!'(!.3<:!EHHE@<!#+-$6!,*)89&.(/&8!/&*e!0.8(-/*:!

(9'!5'*(!4-82+'$('4!(-!4.('!&*!.!,'/*-$.3!-/!0.+&3)!9&*(-/)!-0!+--4!4&*-/4'/:!7&(9!

.$! &$8/'.*'4! /&*e! '*,'8&.33)!+./e'4! &$!7-+'$!7&(9! ,/'6$.$8)! 4',/'**&-$! ?QRf./.!

.$4!J7.&$:!DaaM@<!V9'! /'*23(*!-0! (9&*! *(24)! /'N'.3'4! (9.(!.$%&'()!*)+,(-+*!*9-234!

$-(!5'!(--!9.*(&3)!8-$*&4'/'4!.*!.!$-/+.3!.4.,(&N'!,/-8'**!(-!,/'6$.$8):!52(!*9-234!

5'!02/(9'/!&$N'*(&6.('4!(-!'%8324'!(9'!,/'*'$8'!-0!.!=>!4&.6$-*&*:!6&N'$!&(*!*&6$&0&8.$(!

.**-8&.(&-$!7&(9!(9'!4'N'3-,+'$(!-0!*25*'12'$(!=[>!?J2(('/U>.33.)!'(!.3<:!EHHK@<!#*!

3&('/.(2/'! *266'*(*:! $-! *(24&'*! 9.N'! '%.+&$'4! (9'! ,/'4&8(&N'! /-3'! -0! .! *,'8&0&8!

4&.6$-*&*!-0! .$%&'()!4&*-/4'/! &$!,-*(U,./(2+!4',/'**&-$:! .3(9-269!,/'N&-2*! *(24&'*!

9.N'! 'N.32.('4! (9'! ,/'4&8(&N'! /-3'! -0! .$%&'()! *)+,(-+*! ?#2*(&$! '(! .3<:! EHH^@! .$4!

.$%&'()!4&*-/4'/*!&$!6'$'/.3!?J2(('/U>.33.)!'(!.3<:!EHHK@<!V9&*!(9'!0&/*(!*(24)!(9.(!9.*!

'N.32.('4!(9'!,/'4&8(&N'!/-3'!-0!=>!-$!(9'!4'N'3-,+'$(!-0!=[><!V9'!/'*23(*!-0!(9&*!

/'*'./89!*266'*(!(9.(!=>!.*!,/'*'$(!&$!(9'!,.(&'$(;*!9&*(-/)!-/!&$!(9'!0.+&3)!9&*(-/)!&*!
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.$!&$4','$4'$(!/&*e!0.8(-/!0-/!=[><!F-+'$!7&(9!=>!9.N'!*&6$&0&8.$(3)!6/'.('/!/&*e!-0!

4'N'3-,&$6!=[>!(9.$!(9-*'!7&(9-2(!=>!.$4!7-+'$!7&(9!=>!42/&$6!(9'!'./3)!,9.*'!

-0! ,/'6$.$8)! ./'! K<E! (&+'*!+-/'! 3&e'3)! (-! 9.N'! =[>! (9.$! (9-*'!7&(9-2(! =>:! 'N'$!

.0('/!8-$(/-33&$6!0-/!(9'!/&*e!0.8(-/*!0-/!==>!?d'8e:!EHHE@!-/!(9'!,/'*'$8'!-0!,/'N&-2*!

-/!82//'$(!4',/'**&-$<!Y-/'-N'/:!(9'*'!0&$4&$6*!,-&$(!-2(!(9.(!7-+'$!79-!9.4!5-(9!

.! ,/'N&-2*! 9&*(-/)! -0! =>! .$4! .! 0.+&3)! 9&*(-/)! 0-/! =>! ./':! /'*,'8(&N'3):! E<O! .$4! E<D!

(&+'*!+-/'! 3&e'3)! (-! 4'N'3-,! ==>:! &$4','$4'$(3)! -0! 3&0'(&+'! 8-+-/5&4&()! -0!+Y>!

.$4!(9'!,/'*'$8'!-0!/&*e!0.8(-/*!0-/!=[>!?d'8e:!EHHE@<!!

V9'! 8-+,3'%! /'3.(&-$*9&,*! 5'(7''$! .$%&'()! .$4!4',/'**&-$! 9.N'!5''$! '%,3-/'4! &$!

83&$&8.3! .$4! ',&4'+&-3-6&8.3! *.+,3'*! ?>'! P/..0! '(! .3<:! EHHBI! g'N&$'! '(! .3<:! EHHDI!

Y'/&e.$6.*! '(! .3<:! EHHB@<! A$! .88-/4.$8'! 7&(9! ,/'N&-2*! 0&$4&$6*:! (9'! ,/'*'$(! *(24)!

*266'*(*!(9.(!.!8-$(&$22+!-0!/&*e!+.)!'%&*(!5'(7''$!,/'6$.$(!7-+'$!.$4!*25T'8(*!

0/-+! (9'! 6'$'/.3! ,-,23.(&-$! 7&(9! /'6./4! (-! (9'! 8-+-/5&4! .**-8&.(&-$! 5'(7''$!

.$%&'()!.$4!4',/'**&N'!4&*-/4'/*<!V9'!*,'8&0&8&()!-0!(9'!,-*($.(.3!,'/&-4!8-+,./'4!(-!

-(9'/!,'/&-4*!-0!(9'!3&0'8)83'!+.)!5'!/'3.('4!(-!.!,-**&53'!.88'3'/.(&-$!-0!(9'!/&*e!-0!

(/.$*&(&-$!0/-+!#>!(-!4',/'**&-$!2$4'/!(9'!&$032'$8'!-0!(9'!N./&-2*!,*)89-*-8&.3!.$4!

5&-3-6&8.3! *(/'**-/*! ,/'N.3'$(! &$! (9'! ,'/&$.(.3! ,'/&-4<! A$! -(9'/! 7-/4*:! (9'! 3&$e!

5'(7''$! .$%&'()! .$4! 4',/'**&-$! +.)! 5'! 12.$(&(.(&N'3):! 52(! $-(! 12.3&(.(&N'3):!

4&00'/'$(! &$!,'/&$.(.3!,'/&-4*!8-+,./'4!(-!-(9'/!*(.6'*!-0! (9'! 3&0'! ?J2(('/U>.33.)!'(!

.3<:!EHHK@<!

#! 3./6'! *.+,3'! *&G'! .$4! (9'! 2*'! -0! .! *(/28(2/'4! 83&$&8.3! &$('/N&'7! /',/'*'$(!+.T-/!

*(/'$6(9*! -0! (9&*! *(24)! (9.(! +.)! 9.N'! &+,-/(.$(! ,/.8(&8.3! .$4! (9'-/'(&8.3!

&+,3&8.(&-$*<!A$!0.8(:!-$!-$'!9.$4!(9'*'!0&$4&$6*!83'./3)!,-&$(!-2(!(9.(!=>:!.*!.!,.*(!

9&*(-/)!-/!'N'$!.*!.!0.+&3)!9&*(-/):!$''4!(-!5'!/-2(&$'3)!*8/''$'4!&$!,/'6$.$(!7-+'$!
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(-!&4'$(&0)!(9-*'!.(!/&*e!-0!4'N'3-,&$6!=[><!Q$!(9'!-(9'/!9.$4:!(9')!02/(9'/!*2,,-/(!

.!/'3.(&-$*9&,!5'(7''$!=>!.$4!9-/+-$'*!.+-$6!0'+.3'!,.(&'$(*<!>2/&$6!,/'6$.$8):!

&$! .88-/4.$8'!7&(9! (9'! 0.3*'! *200-8.(&-$! .3./+! (9'-/)! ?j3'&$:! DaaB@:! (9'! &$8/'.*'4!

,3.*+.! 3'N'3*! -0! ,/-6'*('/-$'! (9.(! *(&+23.('! /'*,&/.(&-$! .$4! (9'! 8-$*'12'$(!

4'8/'.*'!-0!,./(&.3!,/'**2/'!-0!8./5-$!4&-%&4'!?=.SQE@!+.)!9.N'!.!,/-('8(&N'!'00'8(!

-$! >=<! f-7'N'/:! 8-$832*&N'! *(24&'*! -0! (9&*! ./'.! ./'! 3.8e&$6:! .3(9-269! (9')! ./'!

2/6'$(3)!$''4'4!(-!83./&0)!(9'!$'2/-5&-3-6)!-0!=>!42/&$6!,/'6$.$8)!.$4!&(*!3&$e!7&(9!

=[><!Y-/'-N'/:! &(! &*! ,-**&53'! (9.(! (9'! &$8/'.*&$6! -0! ,'/8'&N'4! *-8&.3! *2,,-/(!+.)!

/'.**2/'!(9'!7-+'$!7&(9!.!9&*(-/)!-0!=><!

V9'! /'*23(*! -0! (9&*! *(24)! 9.4! *'N'/.3! 3&+&(.(&-$*<! _&/*(:! (9'! /'*,-$*'! /.('! &*!

+-4'/.('3)!3-7!?Ka<aC@:!9-7'N'/!&(!&*!8-+,./.53'!(-!(9.(!-0!*&+&3./!*(24&'*!(9.(!2*'4!

*'30U/',-/(! .$4! *(/28(2/'4! 83&$&8.3! &$('/N&'7*:! &$! 79&89! (9'! -5*'/N.(&-$! ,'/&-4!

*,.$$'4!0/-+!,/'6$.$8)!(-!,-*(U,./(2+!?P/.$(!'(!.3<:!EHHbI!j&(.+2/.!'(!.3<:!EHHM@<!

J'8-$43):! (9'!,'/8'$(.6'!-0!7-+'$!7&(9!.(! 3'.*(!.!9&69! *89--3!4&,3-+.! ?ba<aC@! &*!

*&6$&0&8.$(3)! 9&69'/! (9.$! (9'! ,'/8'$(.6'! &$! 7-+'$! 4'3&N'/&$6! &$! V2*8.$)! ?MM<bC@!

?8'")+(#% I"'(&)#3"% <#)(/V% U&-*#)#N% WXXY@<! Y-/'-N'/:! (-! 8-$0&/+! -/! (-! '%8324'! .!

4&.6$-*&*!-0!+Y>!(9'!Y--4!*'8(&-$!-0!(9'!JSA>!7.*!.4+&$&*('/'4!.(!'.89!0-33-7U2,!

N&*&(!(-!7-+'$!'%8''4&$6!(9'!W=>J!(9/'*9-34!-0!DE<!V9'!2*'!-0!(9&*!82(U-00!+.)!3'.4!

(-!.$!2$4'/'*(&+.(&-$!-0!*-+'!8.*'*:!*&$8'!*-+'!7-+'$!7&(9!+&$-/!4',/'**&-$!+.)!

9.N'!W=>J!*8-/'*!-0!./-2$4!DH:!(92*!7'!8.$$-(!'*(.53&*9!'%.8(3)!(9'!$2+5'/!-0!0.3*'!

$'6.(&N'*<!_&$.33):!(9'!9-+-6'$'-2*!*-8&-U'8-$-+&8!*(.(2*!-0!(9'!*.+,3':!&$8324&$6!

,/'4-+&$.$(3)! '+,3-)'4!7-+'$!7&(9! .!+'4&2+! *-8&-U'8-$-+&8! *(.(2*! 8.$! .00'8(!

(9'!'%('/$.3!N.3&4&()!-0!-2/!/'*23(*<!
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M@! %81,0! &636(,)8@! %-! (33633! 786! 3B6)1H1)! ,-:6! -H! CE! 1/! B,601)71/+! B,-V(V:6!

06B,6331-/! OAEC$Y?DQX! 2(Z-,! -,! 21/-,! 06B,6331-/! O55CQ! (/0! H(:36! B-3171I63!

OAEC$Y?D!F178-.7!25CQ!(7!H1,37!2-/78[;6(,!(H76,!06:1I6,;@!

!

M@?!5678-03!

M@?@?!$.VZ6)73!

Q0!(9'!E:Oab!7-+'$!79-!7'/'!.*e'4!(-!,./(&8&,.('!&$!(9'!*(24):!Baa!?DB<OC@!4&4!$-(!

+''(! &$832*&-$!8/&('/&.!.$4!MD! ?E<BC@!+&*8.//&'4!5'0-/'! (9'!5.*'3&$'!.**'**+'$(<!#!

(-(.3! -0! D:H^E! ?OH<DC@! /'02*'4! (-! ,./(&8&,.('! 0-/! N./&-2*! /'.*-$*! &$8324&$6! 3.8e! -0!

(&+':! 3.8e! -0! &$('/'*(! &$! (9'! *(24)!,/-(-8-3:! (9'! 8-$N&8(&-$*! (9.(! (9')!7-234! $'N'/!

5'8-+'! 4',/'**'4! -/! /'*&*(.$8'! -$! (9'! ,./(! -0! (9'! ,./($'/<! Q0! (9-*'! '3&6&53'!

?[\EDBb@:!D:HMM!?Ka<aC@!*&6$'4!.$!&$0-/+'4!8-$*'$(!(-!,./(&8&,.('!&$!(9'!*(24)<!

_-/! (9'! ,/'*'$(! .&+:! (9'! .$.3)*'*! 7'/'! 8-$428('4! -$! (9'! OHH! 7-+'$! 79-!

8-+,3'('4! (9'! .**'**+'$(! .(! (9'! DE(9! +-$(9! .0('/! 4'3&N'/)! ?_AP<D@<! >2/&$6! (9'!

0-33-7U2,! OMM! ,./(&8&,.$(*! 4/-,,'4! -2(! ?OB<DC@<! J-8&-U4'+-6/.,9&8! .$4! 83&$&8.3!

89./.8('/&*(&8*!5'(7''$!(9'!OMM!7-+'$!79-!4/-,,'4!-2(!.$4!(9-*'!79-!8-+,3'('4!

(9'! DE(9! +-$(9! 0-33-7U2,! .**'**+'$(! ?$\OHH@! 7'/'! 8-+,./'4"! $-! *&6$&0&8.$(!

4&00'/'$8'*! 7'/'! 4'('8('4! -$! +./&(.3! *(.(2*:! *-8&-U'8-$-+&8! *(.(2*:! '428.(&-$.3!

3'N'3:! 3&N&$6! ./'.! .$4! ,./&()<!F-+'$!79-! 4/-,,'4! -2(! 7'/'! *&6$&0&8.$(3)! )-2$6'/!

?BD<buK<D!1-<!BE<b!uB<bI!(\B<bEI!,!mH<HHD@:!.$4!+-/'!0/'12'$(3)!2$'+,3-)'4!?b<MC!1-<!

K<OCI! 89&U*12./'\^<HDI! ,\H<HHb@<! _2/(9'/+-/':! (9'! 0/'12'$8)! -0! .$%&'()! 4&*-/4'/*!

?#>@!.$4!(9'!-N'/.33!/&*e!0.8(-/*!.**'**'4!7&(9!(9'!=>=AUL!7'/'!8-+,./'4!.(!5.*'3&$'!

5'(7''$! (9'! (7-! 6/-2,*<! [-! *&6$&0&8.$(! 4&00'/'$8'*! 7'/'! 0-2$4! -$! #>! 5'(7''$!

7-+'$! 79-! 4/-,,'4! -2(! .$4! 7-+'$! 79-! 8-+,3'('4! (9'! 0-33-7! 2,:! 7&(9! (9'!
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'%8',(&-$! -0! *,'8&0&8! ,9-5&."! $.+'3):! 7-+'$! 7&(9! .! 4&.6$-*&*! -0! *,'8&0&8! ,9-5&.!

4/-,,'4! -2(! &$! .! 6/'.('/! ,'/8'$(.6'! ?MB<EC! 1-<! OE<aC:! 89&U*12./'\O<DaI! ,\H<HEB@<!

F-+'$!79-!4/-,,'4!-2(!9.4!.!9&69'/!=>=A!(-(.3!*8-/'!(9.$!7-+'$!79-!8-+,3'('4!

(9'!DE(9!+-$(9!0-33-7U2,!.**'**+'$(!?K<DuB<M!1-<!B<KuB<DI!(\UB<bI!,mH<HD@<!!

!

M@?@D!C6H1/171-/!-H!]E-37B(,7.2!06B,6331-/3^!

A$!(9&*!*(24)!(9/''!4&00'/'$(!8-$8',(2.3&G.(&-$*!-0!,-*(,./(2+!4',/'**&-$!.**'**'4!&$!

.!(7-U*(',!,/-8'**!7'/'!2*'4"!,/-5.53'!4',/'**&-$:!+Y>!.$4!0.3*'!,-*&(&N'*!?_AP<!E@!

D*(!*(',"!A4'$(&0&8.(&-$!-0!,/-5.53'!4',/'**&-$!!

V9'! *'N'/&()! -0! 4',/'**&N'! *)+,(-+*!7.*! .**'**'4! 2*&$6! (9'! W4&$52/69! =-*($.(.3!

>',/'**&-$!J8.3'!?W=>J@!?S-%!'(!.3<!Dab^@<! A$!(9'!,/'*'$(!*(24):!(9'!(9/'*9-34!-0!DE!

7.*!2*'4!(-!4'0&$'!,/-5.53'!4',/'**&-$:!&$!3&$'!7&(9!(9'!W=>J!-/&6&$.3!*(24)!?S-%!'(!

.3<:! Dab^@! (9.(! 2*'4! L>S! 8/&('/&.! .*! (9'! 6-34! *(.$4./4! ?J,&(G'/! '(! .3<:! Da^b@<! V9&*!

(9/'*9-34! 9.*! 5''$! 8-$0&/+'4! 5)! -(9'/! .2(9-/*! .$4! /'8'$(3)! 5)! Y.((9')! .$4!

8-33'.62'*!?EHHM@<!

E$4! *(',"! A4'$(&0&8.(&-$! -0! Y&$-/! -/! Y.T-/! >',/'**&N'! W,&*-4'! ?+Y>@! .$4! 0.3*'!

,-*&(&N'*<!

=./(&8&,.$(*! '%8''4&$6! (9'! W=>J! 82(U-00! *8-/'! 7'/'! &$('/N&'7'4! 5)! M! ,*)89&.(/&*(*!

.$4!,*)89-3-6&*(*!(/.&$'4!.$4!8'/(&0&'4!(-!(9'!2*'!-0!J(/28(2/'4!S3&$&8.3!A$('/N&'7!0-/!

>JYUA`! >&*-/4'/*! ?JSA>UA@! ?_&/*(! '(! .3<:! DaaO@! (-! 8-$0&/+! (9'! 4&.6$-*&*! -0! +Y><!

F-+'$!79-!9.4!,/-5.53'!4',/'**&-$!52(!79-!4&4!$-(!+''(!8/&('/&.!0-/!+Y>!7'/'!

8-4'4!.*!0.3*'!,-*&(&N'*<!
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M@?@G!9/37,.26/73!_!7121/+!-H!(3363326/7!

V9'! (&+&$6! -0! .**'**+'$(! 0-/! (9'! ,/'4&8(-/*! .$4! (9'! (&+&$6! -0! .**'**+'$(! 0-/! (9'!

-2(8-+'!+'.*2/'*!./'!/',-/('4!&$!_AP<D<!#(!*(24)!'$(/):!.$%&'()!4&*-/4'/!4&.6$-*'*!

7'/'!.**'**'4!5)!.!,*)89&.(/&*(!-/!.!,*)89-3-6&*(!7&(9!(9'!JSA>!?_&/*(!'(!.3<:!DaaO@!.$4!

(7-! *'30U/',-/(! +'.*2/'*! 7'/'! 8-+,3'('4! ?W=>J! .$4! =>=AUL@<! V9'! =-*(U,./(2+!

>',/'**&-$!=/'4&8(-/*! A$N'$(-/)UL'N&*'4! ?=>=AUL@! ?d'8e! EHHE@!7.*!2*'4! (-! &4'$(&0)!

(9'!/&*e!0.8(-/*!0-/!==><!V9'!W=>J!?S-%!'(!.3<:!DabM@!7.*!02/(9'/!.4+&$&*('/'4!.(!0&N'!

4&00'/'$(! (&+'*"! .(! (9'! D*(:! (9'! B/4:! (9'! M(9:! (9'! a(9:! .$4! .(! (9'! DE(9! +-$(9! .0('/!

89&345&/(9<! F9'$! (9'! W=>J! *8-/'! 7.*! XDE:! (9'! +--4! *'8(&-$! -0! (9'! JSA>! 7.*!

.4+&$&*('/'4!5)!.!(/.&$'4!,*)89&.(/&*(!-/!,*)89-3-6&*(!&$!-/4'/!(-!4'('/+&$'!79'(9'/!

(9'!*25T'8(!+'(!>JYUA`!8/&('/&.!0-/!+Y>!-/!7.*!.!0.3*'!,-*&(&N'<!_-/!(9'!,2/,-*'!-0!

(9&*! *(24):! 5-(9! (9'! D*(! +-$(9! ,-*(,./(2+! ,-&$(! ,/'N.3'$8'! .$4! (9'! DE(9! +-$(9!

,'/&-4!,/'N.3'$8'! ?8.3823.('4!.*! (9'!,'/8'$(.6'!-0!7-+'$!7&(9!4',/'**&-$!.(! .$)!

(&+'!42/&$6!,-*(,./(2+@!7'/'!2*'4!.*!(9'!6-34!*(.$4./4<!

!

M@?@J!$7(71371)(:!(/(:;363!

>.(.!./'!,/'*'$('4!.*!+'.$*!.$4!,'/8'$(.6'*<!V9'!4&00'/'$8'*!5'(7''$!8.('6-/&8.3!

N./&.53'*! 7'/'! 8.3823.('4! 2*&$6! (9'! 89&U*12./'! -/! Y8['+./! ('*(:! 79&3'! (9'!

4&00'/'$8'*!5'(7''$!8-$(&$2-2*!N./&.53'*!7'/'! 8.3823.('4!2*&$6! (9'! &$4','$4'$(! (!

('*(<! A$!-/4'/! (-!'*(.53&*9! (9'! /'3.(&-$*9&,!5'(7''$!.! *,'8&0&8! .$%&'()!4&*-/4'/! .$4!

(9'!-882//'$8'!-0!,/-5.53'!4',/'**&-$:!+Y>!.$4!0.3*'!,-*&(&N'*!&$!(9'!,-*(,./(2+:!

3-6&*(&8! /'6/'**&-$!+-4'3*!7'/'!,'/0-/+'4<!_2/(9'/+-/':! (9'! /'3.(&-$*9&,!5'(7''$!

.$%&'()! 4&*-/4'/*! .$4! (9'! -882//'$8'! -0! 4&00'/'$(! -2(8-+'! +'.*2/'*! &$! (9'!

,-*(,./(2+!7'/'!.$.3)*'4!2*&$6!.!*(',7&*'!3-6&*(&8!/'6/'**&-$!+-4'3<!
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Q44*!L.(&-*!.$4!aOC!-0!8-$0&4'$8'! &$('/N.3*!7'/'! /',-/('4<! A$!-/4'/! (-!83./&0)! (9'!

+.6$&(24'!-0!'00'8(!*&G'!7'!/'*8.3'4!(9'!QL!&$!S-9'$R*!4!2*&$6!(9'!h!8-'00&8&'$(!?h\!

?QLUD@Z?QLiD@@! ?j/.'+'/! .$4!j2,0'/:! EHHM@<! #$! '00'8(! *&G'! -0! H<E:! H<O:! .$4! H<b! ./'!

k*+.33:l!k+'4&2+:l!.$4!k3./6'l!?S-9'$:!Dabb@<!#$.3)*'*!7'/'!8-$428('4!2*&$6!J=JJ:!

N'/*&-$!DO<!

!

M@D!&63.:73!

M@D@?!E-37B(,7.2!06B,6331-/3!

#(!(9'!D*(!'$4,-&$(!?D*(!+-$(9!,-*(,./(2+@:!-0!(9'!^OD!7-+'$!79-!8-+,3'('4!(9'!

D*(!+-$(9! ,-*(,./(2+! .**'**+'$(:! KD! ?O<OC@! 9.4! ,/-5.53'! 4',/'**&-$! ?W=>J! (-(.3!

*8-/'!-0!DB!-/!+-/'@<!A$!Ob<OC!?[\EK@!-0!(9'!8.*'*!-0!,/-5.53'!4',/'**&-$!?[\KD@:!.!

4&.6$-*&*!-0!+&$-/!-/!+.T-/!4',/'**&-$!?+Y>@!7.*!8-$0&/+'4:!.$4!(9'!,/'N.3'$8'!-0!

+Y>!.(!(9'!D*(!+-$(9!,-*(,./(2+!7.*!B<EC"!(9'!4&00'/'$8'!-5*'/N'4!&$!,/'N.3'$8'!

/.('*! '*(&+.('4! 7&(9! W=>J! ?O<OC@! .$4! 7&(9! .$! &$('/N&'7U5.*'4! +'(9-4! 7.*!

*(.(&*(&8.33)!*&6$&0&8.$(!?Y8['+./\K<MO:!,\H<HBD@<!KD<OC!-0!(9'!,/-5.53'!4',/'**&-$*!

7'/'! 0.3*'!,-*&(&N'*I! 9-7'N'/:! (9'! W=>J! (-(.3! *8-/'! ?D^<buB<H!1-<! DM<EuB<MI! (\D<Ka:!

,\H<DK@:! W=>J! .$%&'()! 0.8(-/! ?M<^uD<O! 1-M! M<OuD<OI! (\H<B^:! ,\H<^D@:! .$4! W=>J!

4',/'**&-$!0.8(-/!?DD<DuE<B!1-<!a<^uE<bI!(\D<^EI!,\H<Ha@!4&4!$-(!4&00'/!5'(7''$!+Y>!

.$4! 0.3*'!,-*&(&N'*<! L'6./4&$6! (9'! 02$8(&-$.3! &+,.&/+'$(:!+Y>!.$4! 0.3*'!,-*&(&N'*!

9.4!.!*&+&3./!+'.$!(-(.3!*8-/'!-$!(9'!FJ#J!?EH<Hub<b!1-<!Da<a!1-<!a<OI!(U('*(\H<HKDI!

,\H<a^@<! _2/(9'/+-/':! (9'! ,'/8'$(.6'! -0! 7-+'$! 79-! /'8'&N'4! (/'.(+'$(!

?,9./+.8-3-6&8.3! -/! ,*)89-3-6&8.3! *2,,-/(! -/! 8-+5&$'4! (/'.(+'$(@! 7.*! *&+&3./! &$!

+Y>!.$4!0.3*'!,-*&(&N'*!?OH<HC!1-<!KD<EC:!89&U*12./'\H<BD:!,\H<Ob@<!

#(!(9'!E$4!'$4,-&$(!?DE(9!+-$(9!,-*(,./(2+@:!-0!(9'!OHH!7-+'$!79-!8-+,3'('4!(9'!
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*(24):! ba! ?D^<bC@!9.4!,/-5.53'!4',/'**&-$:!-0!79-+!Ka! ?OO<DC@!9.4!.!+.T-/!-/! .!

+&$-/! 4',/'**&N'! ',&*-4'<! V9'/'0-/':! (9'! -$'U)'./! ,'/&-4! ,/'N.3'$8'! -0!

k,-*(,./(2+! 4',/'**&-$l:! 4'0&$'4! .*! (9'! 4&.6$-*&*! -0! +&$-/! -/! +.T-/! 4',/'**&-$:!

4'8/'.*'4!0/-+!D^<bC!?baZOHH@!(-!a<bC!?KaZOHH@<!

V9'!4&00'/'$8'!-5*'/N'4!&$!(9'!-$'U)'./!,/'N.3'$8'!/.('*!-0!,-*(,./(2+!4',/'**&-$!

'*(&+.('4! 7&(9! (9'! W=>J! ?D^<bC@! .$4! (9'! JSA>! ?a<bC@! 7.*! *(.(&*(&8.33)! *&6$&0&8.$(!

?Y8['+./\DB<KO:!,mH<HHD@<!KK<aC!-0!(9'!,/-5.53'!4',/'**&-$*!4'('8('4!42/&$6!(9'!

D*(! )'./!,-*(,./(2+!7'/'! 0.3*'!,-*&(&N'*<!V9'!W=>J! (-(.3! *8-/'!7.*!9&69'/! &$!+Y>!

(9.$! &$! 0.3*'! ,-*&(&N'*! ?D^<MuB<B! 1-<! DO<BuB<HI! (\B<Db:! ,\H<HHE@I! 02/(9'/+-/':! (9'!

W=>J! 4',/'**&-$! 0.8(-/! 7.*! 9&69'/! &$! +Y>! (9.$! &$! 0.3*'! ,-*&(&N'*! ?DD<DuE<b! 1-<!

a<BuE<BI!(\B<HM:!,\H<HHB@:!79&3'!(9'!W=>J!.$%&'()!0.8(-/!?M<OuD<M!1-<!M<HuD<bI!(\D<BD:!

,\H<Da@! .$4! (9'! 02$8(&-$.3! &+,.&/+'$(! ?ED<Bu^<^!1-<! D^<bub<OI! (\D<aO:! ,\H<HM@!7.*!

$-(<!

!

M@D@D!"/>167;!C13-,06,3!(3!B,601)7-,3!-H!]B-37B(,7.2!06B,6331-/^@!

R.7)-264!B,-V(V:6!06B,6331-/!OAEC$!3)-,6!Y?DQ!!

V9'! /'3.(&-$*9&,*! 5'(7''$! .$%&'()! 4&*-/4'/*! 42/&$6! ,/'6$.$8)! .$4! ,/-5.53'!

4',/'**&-$!.**'**'4!7&(9!(9'!W=>J!7'/'!'%.+&$'4!2*&$6!3-6&*(&8!/'6/'**&-$!+-4'3*<!

_&/*(:!D*(!+-$(9!,-&$(!,/'N.3'$8'!7.*!2*'4:!(9'$!7'!,'/0-/+'4!(9'!.$.3)*&*!2*&$6!DU

)'./!,'/&-4!,/'N.3'$8'!.*!.!4','$4'$(!N./&.53'<!V-!4'('/+&$'!79'(9'/!9.N&$6!.$)!

.$%&'()!4&*-/4'/!-/!.!*,'8&0&8!.$%&'()!4&*-/4'/!42/&$6!,/'6$.$8)!7.*!.**-8&.('4!7&(9!

,/-5.53'! 4',/'**&-$:! 2$&N./&.('! 3-6&*(&8! /'6/'**&-$! +-4'3*! 7'/'! ,'/0-/+'4I! (9'!

/'*23(*!./'!/',-/('4!&$!V.53'!b<!

A$! -/4'/! (-! &4'$(&0)! 79&89! .$%&'()! 4&*-/4'/*! 7'/'! *&6$&0&8.$(3)! .**-8&.('4! 7&(9!
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,/-5.53'! 4',/'**&-$:! (9'! *(',7&*'! 3-6&*(&8! /'6/'**&-$! +-4'3! 7.*! 0&(('4<! #0('/!

.4T2*(+'$(! 0-/! /&*e! 0.8(-/*! .**'**'4! 7&(9! =>=AUL! ?LL\B<bBI! aOC! SA"! D<bKU^<a^@:! .!

*&6$&0&8.$(!.**-8&.(&-$!7.*!0-2$4!5'(7''$!,.$&8!4&*-/4'/!?#4T2*('4!LL\O<E^I!aOC!SA"!

E<HUDB<aD@!.$4!*-8&.3!,9-5&.!?#4T2*('4!LL\B<bHI!aOC!SA"!D<BKUDH<KM@:!79&3'!(9'!QS>:!

(9.(! 7.*! *&6$&0&8.$(! 5'0-/'! .4T2*(+'$(! 0-/! =>=AUL:! 7.*! $-! 3-$6'/! .**-8&.('4! 7&(9!

,/-5.53'! 4',/'**&-$! .(! (9'! D*(! +-$(9! .0('/! 89&345&/(9<! ]*&$6! -$'U)'./! ,'/&-4!

,/'N.3'$8'! .*! .$! -2(8-+'! +'.*2/':! (9'! *(',7&*'! 3-6&*(&8! /'6/'**&-$! +-4'3! 7.*!

0&(('4!(-!.**'**!79&89!.$%&'()!4&*-/4'/*!7'/'!*&6$&0&8.$(3)!.**-8&.('4!7&(9!,/-5.53'!

4',/'**&-$<! #! ,-*&(&N'! .**-8&.(&-$! 7.*! 0-2$4! 5'(7''$! (9'! ,/'*'$8'! -0! =VJ>!

?#4T2*('4!LL\DE<EI!aOC!SA"!D<DHUDBO<bO@!.$4!(9'!6/'.('/!3&e'3&9--4!-0!4'N'3-,&$6!.$!

+Y>:! 79&3'! (9'! P#>:! (9.(! 7.*! *&6$&0&8.$(! 5'0-/'! .4T2*(+'$(! 0-/! =>=AUL:! 7.*! $-!

3-$6'/!.**-8&.('4!7&(9!,/-5.53'!4',/'**&-$!42/&$6!(9'!D*(!)'./!,-*(,./(2+<!

!

R.7)-264!21/-,!-,!2(Z-,!06B,6331I6!6B13-06!O25CQ!

#*! 0-/! (9'! .5-N':! 7'! 2*'4! 5-(9! D*(! +-$(9! ,-&$(! ,/'N.3'$8'! .$4! -$'U)'./! ,'/&-4!

,/'N.3'$8'! .*! -2(8-+'! +'.*2/'*<! V-! 4'('/+&$'! (9'! /'3.(&-$*9&,! 5'(7''$! (9'!

,/'*'$8'!-0! '.89! 82//'$(! .$%&'()!4&.6$-*&*! .(! (9'!B/4!+-$(9!-0!,/'6$.$8)!.$4! (9'!

3&e'3&9--4! -0! 9.N&$6! +Y>! .(! (9'! 0&/*(! +-$(9! ,-*(,./(2+:! 2$&N./&.('! 3-6&*(&8!

/'6/'**&-$!+-4'3*!7'/'! ,'/0-/+'4<! V.53'! b! /',-/(*! (9'! /'3.(&N'! /&*e! ?LL@! 0-/! '.89!

.$%&'()! 4&*-/4'/! &$! ,/'4&8(&$6! +Y><! A$! -/4'/! (-! &4'$(&0)! 79&89! .$%&'()! 4&*-/4'/*!

7'/'! *&6$&0&8.$(3)! .**-8&.('4! 7&(9! ,/-5.53'! 4',/'**&-$:! (9'! *(',7&*'! 3-6&*(&8!

/'6/'**&-$! +-4'3! 7.*! 0&(('4<! #0('/! (9'! .4T2*(+'$(! 0-/! /&*e! 0.8(-/*! .**'**'4! 7&(9!

=>=AUL!?LL\E<^KI!aOC!SA"!D<HMU^<H^@:!(9'!,/'4&8(&N'!/-3'!-0!,.$&8!4&*-/4'/!?LL\^<EBI!

aOC! SA"! E<BDUEE<MM@! .$4! *-8&.3! ,9-5&.! ?LL\M<MBI! aOC! SA"! E<DDUEH<bO@! /'+.&$'4!
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*&6$&0&8.$(!&$!,/'4&8(&$6!D*(!+-$(9!,-*(,./(2+!+Y><!

F&(9! /'6./4! (-! (9'! -$'U)'./! ,'/&-4! ,/'N.3'$8':! -2/! /'*23(*! *9-7! (9.(! .0('/!

.4T2*(+'$(! 0-/! (9'!'*(.53&*9'4! /&*e! 0.8(-/*!.**'**'4!7&(9!=>=AUL! ?LL\K<MMI!aOC!SA"!

E<KDUa<HE@:! (9'! -$3)! .$%&'()! 4&*-/4'/! .**-8&.('4! 7&(9! ,-*(,./(2+! 4',/'**&-$! 7.*!

,.$&8!4&*-/4'/!?#4T2*('4!LL\B<DHI!aOC!SA"!D<DMUb<EE@<!

!

M@D@G!%86!133.6!-H!H(:36!B-3171I6!OAEC$!3)-,6!Y?D!F178-.7!(!01(+/-313!-H!25CQ!

!KD<OC! ?[\D^@! .(! (9'! D*(!+-$(9! ,-*(,./(2+:! .$4! KK<aC! ?[\KH@! 42/&$6! (9'! D*(! )'./!

.0('/! 89&345&/(9! -0! (9'! ,/-5.53'! 4',/'**&-$*! 7'/'! 0.3*'! ,-*&(&N'*<! F'! 'N.32.('4!

79'(9'/!.!4&.6$-*&*!-0!.$)!.$%&'()!4&*-/4'/!42/&$6!,/'6$.$8)!7.*!.**-8&.('4!7&(9!

0.3*'!,-*&(&N'!8.*'*!4'('8('4!7&(9!(9'!W=>J!?XDE@!.$4!$-(!8-$0&/+'4!7&(9!(9'!JSA><!

V9'! /'*23(*! *9-7'4! (9.(:! .0('/! .4T2*(+'$(! 0-/! 8-$0-2$4'/*:! .! 4&.6$-*&*! -0! .$)!

.$%&'()!4&*-/4'/!,/'4&8('4!0.3*'!,-*&(&N'!8.*'*!-$3)!.(!(9'!D*(!+-$(9!.0('/!89&345&/(9!

?#4T2*('4! LL\E<^bI! aOC! SA\! D<HBU^<Ka@:! 52(! $-(! 42/&$6! (9'! 0&/*(! )'./! ,-*(,./(2+!

?#4T2*('4!LL\D<BHI!aOC!SA\!H<OBUB<EE@!V.53'!b!/',-/(*!(9'!/'3.(&N'!/&*e!?LL@!5-(9!0-/!

.$)!.$%&'()!4&*-/4'/!.$4!0-/!'.89!.$%&'()!4&*-/4'/!&$!,/'4&8(&$6!0.3*'!,-*&(&N'*<!

_&$.33):!7'!,'/0-/+'4!(7-!*(',7&*'!3-6&*(&8!/'6/'**&-$!+-4'3*!(-!'N.32.('!(9'!/-3'!-0!

.$%&'()!4&*-/4'/*!&$!,/'4&8(&$6!5-(9!D*(!+-$(9!.$4!-$'U)'./!0.3*'!,-*&(&N'!8.*'*!.$4!

7'! 8-$(/-33'4! 0-/! (9'! '00'8(! -0! (9'! 8-$0-2$4'/*<! Q2/! /'*23(*! *9-7'4! (9.(! -$3)!

Q5*'**&N'! S-+,23*&N'! >&*-/4'/! ?QS>@! ?#4T2*('4! LL\b<MMI! aOC! SA"! D<OaUK^<HB@!7.*!

.**-8&.('4!7&(9!0.3*'!,-*&(&N'!8.*'*!.**'**'4!.(!(9'!D*(!+-$(9!,-*(,./(2+:!79&3'!$-!

.$%&'()!4&*-/4'/*!7'/'!02/(9'/!.**-8&.('4!7&(9!0.3*'!,-*&(&N'*!.**'**'4!42/&$6!(9'!D*(!

)'./!.0('/!89&345&/(9<!
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M@D@J!AHH6)7!31`63!-H!(/>167;!013-,06,3!1/!B,601)71/+!B-37B(,7.2!06B,6331-/3!

V9'! +.6$&(24'! ?WJ@! -0! (9'! /'3.(&-$*9&,*! 5'(7''$! 4&00'/'$(! .$%&'()! 4&.6$-*'*! .$4!

4&00'/'$(! 8-$8',(2.3&G.(&-$*! -0! ,-*(,./(2+! 4',/'**&-$! 7'/'! 8-+,2('4! 0-/! (9-*'!

4&.6$-*'*!(9.(!7'/'!*&6$&0&8.$(3)!.**-8&.('4!7&(9!(9'!(9/''!-2(8-+'*!&$!(9'!.4T2*('4!

+-4'3*!2*&$6!S-9'$R*!4<!=.$&8!>&*-/4'/!9.4!(9'!3./6'*(!'00'8(!*&G'!&$!,/'4&8(&$6!5-(9!

+Y>!?S-9'$R*!4\H<b^@!.$4!,/-5.53'!4',/'**&-$!?S-9'$R*!4\H<bE@!.(! (9'!D*(!+-$(9!

,-*(,./(2+:! 79&3'! (9&*! '00'8(! *3&69(3)! 4'8/'.*'4! 42/&$6! (9'! 0&/*(! )'./! ,-*(,./(2+!

?S-9'$R*!4\H<^D@<!J-8&.3!=9-5&.!9.4!.! 3./6'!'00'8(! *&G'!.$4!.!+'4&2+!'00'8(! *&G'! &$!

,/'4&8(&$6!+Y>!?S-9'$R*!4\H<bM@!.$4!,/-5.53'!4',/'**&-$!?S-9'$R*!4\H<^^@!.(!(9'!

D*(! +-$(9! ,-*(,./(2+:! /'*,'8(&N'3)<! Q5*'**&N'! S-+,23*&N'! >&*-/4'/! 9.4! .! 3./6'!

'00'8(!*&G'!?S-9'$R*!4\H<ba@!&$!,/'4&8(&$6!0.3*'!,-*&(&N'!8.*'*!4'('8('4!7&(9!(9'!W=>J!

?XDE@!.$4!$-(!8-$0&/+'4!7&(9!(9'!JSA><!_2/(9'/+-/':!=-*(!V/.2+.(&8!J(/'**!>&*-/4'/!

9.4!.!3./6'!'00'8(!*&G'!?S-9'$R*!4\H<aE@!&$!,/'4&8(&$6!,/-5.53'!4',/'**&-$!42/&$6!(9'!

0&/*(! )'./! ,-*(,./(2+<! _&$.33):! (9'! .**-8&.(&-$! 5'(7''$! '*(.53&*9'4! /&*e! 0.8(-/*!

.**'**'4!7&(9!(9'!=>=AUL!.$4!(9'!,-*(,./(2+!4&*(/'**!-2(8-+'*!&$!(9'!*&%!.4T2*('4!

+-4'3*! (9.(!7'!,'/0-/+'4! N./)! 0/-+!H<M^! .$4!H<bO! ?S-9'$R*! 4@:! &$4&8.(&$6!-N'/.33!

'00'8(!*&G'*!0/-+!+'4&2+!(-!3./6'<!

!

M@G!C13).331-/!

g&('/.(2/'!*266'*(*!(9.(!.$%&'()!&*!.!0'.(2/'!-0!,'/&$.(.3!4',/'**&-$!?f'$4/&8e!'(!.3<:!

EHHHI! L-**! '(! .3<:! EHHB@! .$4! (9.(:! &$! (9'! ,'/&$.(.3! ,'/&-4:! .$%&'()! *)+,(-+*! ./'!

2*2.33)! 8-$8',(2.3&G'4! .$4!+'.*2/'4! &$!4',/'**&-$! /.(&$6! *8.3'*! *289! .*! (9'! W=>J!

?S-%!'(!.3<:!DabM@<!S-$8'/$&$6!(9'!W=>J:!.3(9-269!(9'!&$*(/2+'$(!7.*!8-$8',(2.3&*'4!

(-! 4'('8(! ,/-5.53'! 8.*'*! -0! 4',/'**&-$:! .2(9-/*! /',-/('4! (9.(! (9'! &$*(/2+'$(! 9.*!
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5-(9!.!4',/'**&-$!0.8(-/!.$4!.$!.$%&'()!0.8(-/!?d/-7'/*!'(!.3<:!EHHDI!=9&3&,,*!'(!.3<:!

EHHa@<!V9'/'0-/':!.3*-!0.3*'!,-*&(&N'*!+&69(!,/'*'$(!83&$&8.33)!/'3'N.$(!*)+,(-+*!(9.(!

$''4! (/'.(+'$(<! V9'/'! &*! 6/-7&$6! /'8-6$&(&-$! (9.(! &$! 82//'$(! 2*.6'! k,-*(,./(2+!

4',/'**&-$l! ?==>@! &*! .$! 2+5/'33.! ('/+! (9.(! &$8324'*! .! 9'('/-6'$'-2*! 6/-2,! -0!

8-$4&(&-$*!7&(9! 0'.(2/'*!-0!5-(9!4',/'**&-$!.$4!.$%&'():!2$4'/3)&$6!(9'!$''4!0-/!.!

$'7! 4'0&$&(&-$! -0! (9'! ==>! 8-$*(/28(! &(*'30<! V92*:! 5-(9! (9'! 8-$*(/28(! .$4! (9'!

,/'N.3'$8'!'*(&+.('*!-0!==>!./'!*(/&8(3)!/'3.('4!(-!(9'!&$*(/2+'$(!2*'4!(-!.**'**!&(<!

A$! (9'! 3&69(!-0! (9'*'!+'(9-4-3-6&8.3! &**2'*:! &(!8-234!5'!9),-(9'*&G'4!(9.(!4&00'/'$(:!

*,'8&0&8! /&*e! 0.8(-/*!+&69(! ,3.)! .! 4&00'/'$(! /-3'! &$! ,/'4&8(&$6! 4&00'/'$(! k,-*(,./(2+!

4',/'**&-$*l<!

V9'!(9&/4!.&+!-0!(9&*!*(24)!7.*!(-!'N.32.('!(9'!/-3'!-0!.$%&'()!4&.6$-*'*:!&$!,./(&823./!

-0!=>:!42/&$6!,/'6$.$8):!.*!,/'4&8(-/*!-0!4&00'/'$(!8-$8',(2.3&G.(&-$*!-0!,-*(,./(2+!

4',/'**&-$! ?,/-5.53'! 4',/'**&-$:! +Y>:! 0.3*'! ,-*&(&N'*@<! QN'/.33:! .$%&'()! &$!

,/'6$.$8)! 7.*! .**-8&.('4! 7&(9! .! *25*(.$(&.33)! &$8/'.*'4! 3&e'3&9--4! -0! ,-*($.(.3!

4&*(/'**! -2(8-+'*:! 'N'$! .0('/! 8-$(/-33&$6! 0-/! '*(.53&*9'4! /&*e! 0.8(-/*! .**'**'4!7&(9!

=>=AUL<!Q$'!-0!(9'!+.&$!0&$4&$6*!-0!(9&*!*(24)!7.*!(9.(!4&00'/'$(!.$%&'()!4&.6$-*'*!

9.4!.!*,'8&0&8!,/'4&8(&N'!/-3'!-$!(9'!4&00'/'$(!8-$8',(2.3&G.(&-$!-0!,-*($.(.3!4&*(/'**!

.$4!(9.(:! &$!6'$'/.3:!(9'!'00'8(!*&G'!-0!.!,/'4&8(-/!4'8/'.*'4!0/-+!(9'!D*(!+-$(9!(-!

(9'!DE(9!+-$(9!,-*(,./(2+<!L'6./4&$6!(9'!D*(!+-$(9!,-*(,./(2+:!/'*23(*! &$4&8.('4!

(9.(!.0('/!.4T2*(+'$(!0-/!,-('$(&.3!8-$0-2$4'/*!.**'**'4!7&(9!=>=AUL:!79&3'!=>!.$4!

J-8&.3! =9-5&.! ,/'4&8('4! 5-(9! .! 4&.6$-*&*! -0!+&$-/! -/!+.T-/! 4',/'**&-$! .$4! .! 9&69!

4',/'**&N'! *)+,(-+.(-3-6)! 8-$8',(2.3&G'4! .*! .$! W=>J! *8-/'! .5-N'! DE! ?,/-5.53'!

4',/'**&-$@:!.!4&.6$-*&*!-0!QS>!,/'4&8('4!0.3*'!,-*&(&N'!8.*'*!(9.(!7'/'!4'('8('4!.*!

,/-5.53'!4',/'**&-$!7&(9!(9'!W=>J:!52(!$-(!*25*'12'$(3)!8-$0&/+'4!7&(9!(9'!JSA><!
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=.$&8!>&*-/4'/!.$4!J-8&.3!=9-5&.!9.4!.!6/'.('/!'00'8(!*&G'!&$!,/'4&8(&$6!D*(!+-$(9!==>!

(9.$!,/-5.53'!4',/'**&-$*<!!

A$!/'3.(&-$!(-!(9'!DE(9!+-$(9!,-*(,./(2+:!(9'!/'*23(*!-0!(9&*!*(24)!8-$0&/+'4!(9'!/-3'!

-0!=.$&8!>&*-/4'/!&$!,/'4&8(&$6!.!4&.6$-*'*!-0!+&$-/!-/!+.T-/!4',/'**&-$!'N'$!&0!7&(9!

.!4'8/'.*'!&$!'00'8(!*&G'<!V9'!/-3'!-0!=VJ>!&$!&$8/'.*&$6!(9'!3&e'3&9--4!-0!9.N&$6!9&69!

*8-/'*! 42/&$6! (9'! D*(! )'./! ,-*(,./(2+! 9.*! (-! 5'! N&'7'4! 7&(9! 8.2(&-$<! A$! 6'$'/.3:!

.3(9-269! /'*23(*! ./'! 8-$*&*('$(! 7&(9! (9'! 3&('/.(2/'! (9.(! /'N'.3! (9'! /-3'! .$%&'()!

4&*-/4'/*!.$4!*)+,(-+*!9.N'!&$!(9'!4'N'3-,+'$(!-0!==>!?f'/-$!'(!.3<:!EHHKI!J2(('/U

>.33.)!'(!.3<:!EHHKI!Je-2('/&*!'(!.3<:!EHHa@:!&(!&*!&+,-/(.$(!(-!2$4'/3&$'!(9.(!(9'!/-3'!-0!

.! *,'8&0&8! .$%&'()! 4&.6$-*&*! &$! ,/'4&8(&$6! 4',/'**&N'! *)+,(-+*! &*! /'3.('4! 5-(9! (-!

-2(8-+'!4'0&$&(&-$*!.$4!(-!(&+'!-0!.**'**+'$(<!

V9'/'! ./'! *-+'! 3&+&(.(&-$*! (9.(! *9-234! 5'! (.e'$! &$(-! .88-2$(! &$! &$('/,/'(&$6! (9'!

0&$4&$6*!&$!(9'!,/'*'$(!*(24)<!_&/*(:!.*!7-+'$!,./(&8&,.('4!-$!.!N-32$(./)!5.*&*:!(9'!

*(24)!7.*!$-(!8.//&'4!-2(!-$!.$!',&4'+&-3-6&8.3!*.+,3'!.$4!(9&*!+.)!9.N'!0.N-/'4!

(9'!&$832*&-$!-0!7-+'$<!J'8-$43):!(9'!*-8&-U4'+-6/.,9&8!89./.8('/&*(&8*!-0!7-+'$!

79-!/'02*'4!(-!,./(&8&,.('!&$!(9'!*(24)!./'!$-(!.N.&3.53'!5'8.2*'!4.(.!8-33'8(&-$!7.*!

,-**&53'! -$3)! .0('/! (9'! &$0-/+'4! 8-$*'$(! 0-/+! 7.*! *&6$'4:! .*! ,/'*8/&5'4! 5)! (9'!

A(.3&.$! 3.7! -$! ,/&N.8)I! (92*! 7'! 7'/'! 2$.53'! (-! .*8'/(.&$! &0! $-$U/'*,-$4'/*! 7'/'!

+-*(3)! -0! 3-7'/! *-8&-U'8-$-+&8! 83.**! .$4! 9.4! 3-7'/! 3'N'3*! -0! '428.(&-$<! #! (9&/4!

3&+&(.(&-$!7.*!(9.(!-N'/!9.30!-0!(9'!,./(&8&,.$(*!?OB<DC@!4&4!$-(!8-+,3'('!(9'!0-33-7U

2,<!Y-/'-N'/:!79&3'!*-+'!.$%&'()!4&.6$-*'*!*289!.*!=.$&8!>&*-/4'/:!P#>:!.$4!J-8&.3!

=9-5&.! ./'! 0/'12'$(:! QS>! .$4! =VJ>! ./'! 12&('! 2$8-++-$I! (92*:! (9'! .**-8&.(&-$!

5'(7''$!(9&*!*,'8&0&8!.$%&'()!4&.6$-*&*!7&(9!,-*(,./(2+!4',/'**&N'!*)+,(-+.(-3-6)!

*9-234!5'!(.e'$!7&(9!8.2(&-$<!A$!,./(&823./:!3--e&$6!.(!(9'!8-$0&4'$8'!&$('/N.3*!&(!8.$!
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5'! *''$! (9.(! (9'! '00'8(! -0! =VJ>!+&69(! N./)! 0/-+! *+.33! (-! 3./6':! (92*! (9&*! *,'8&0&8!

/'*23(!/'12&/'*!8./'023!&$('/,/'(.(&-$<!

!

N@!'-/):.31-/!

Y.$)!-0! (9'!,9)*&-3-6&8.3!*'$*.(&-$*! (9.(!-882/!42/&$6!,/'6$.$8)!83-*'3)! /'*'+53'!

.$%&'()! *)+,(-+*I! (92*:! (9'*'! 4&*-/4'/*!+.)! 5'!+.*e'4! &$! ,/'6$.$(!7-+'$<! _-/!

(9&*!/'.*-$!&(! &*!'**'$(&.3!(9.(!(/'.(+'$(!,/-N&4'/*! &$!-5*('(/&8!-00&8'*:!,/&+./)!8./'!

*'((&$6*:! .$4! +'$(.3! 9'.3(9! 83&$&8*! 5'! .((2$'4! (-! (9'! *&6$*! -0! .$%&'()! 4&*-/4'/*!

?F'&*5'/6!.$4!=.12'((':!EHHE@<!Y-/'-N'/:! &(! &*! &+,-/(.$(! (-!4&00'/'$(&.('!5'(7''$!

+.$.6'.53'!.$('$.(.3!.$%&'()!-882//&$6!.*!,./(!-0!(9'!3&0'!(/.$*&(&-$!(-!,./'$(9--4!

79&89!&*!.+'$.53'!(-!'%(/.!*2,,-/(!.$4!&$0-/+.(&-$!.$4!+-/'!4'5&3&(.(&$6!.$('$.(.3!

.$%&'()! 8-$4&(&-$*! (9.(! /'12&/'! *,'8&0&8! .**'**+'$(! .$4! (/'.(+'$(! 5)! .! +'$(.3!

9'.3(9! ,/-0'**&-$.3! ?#4'72).! '(! .3<:! EHHM@<! Q2/! 0&$4&$6*! *266'*(! (9.(! ,.$&8!

*)+,(-+*! &$!,/'6$.$(!7-+'$!./'!(),&8.3!,.$&8!*)+,(-+*!/',-/('4!5)!(9'!6'$'/.3!

,-,23.(&-$<!Y-/'-N'/:!*)+,(-+*!*289!.*!k!"#$%&!%'&()'%*$#+,l:!k-.&$/)"--%&!%0$"#/.l!

./'! *&6$&0&8.$(3)!+-/'! /',/'*'$('4! &$!,/'6$.$(!7-+'$!7&(9!,.$&8!4&*-/4'/! (9.$! &$!

(9'!8-$(/-3!6/-2,:!*266'*(&$6!(9.(!(9'*'!*)+,(-+*:!,./(&823./3)!k!"#$%&!%'&()'%*$#+,l!

./'! 3&e'3)! (-! &+,/-N'! (9'! *8/''$&$6! .$4! &4'$(&0&8.(&-$! -0! 7-+'$! 79-! '%,'/&'$8'!

,.$&8!42/&$6!,/'6$.$8)<!#88-/4&$6!(-!(9'!/'*23(*!-0!(9&*!*(24):!,/'6$.$(!7-+'$!7&(9!

,.$&8! 4&*-/4'/! *''+! (-! ,/'*'$(! 9&69'/! 4','/*-$.3&G.(&-$:! .6-/.,9-5&.:! 4',/'**&-$!

8-+-/5&4&()! .$4!+.$&8!+--4! 0.8(-/*! (9.$! (9'! 8-$(/-3! 6/-2,I! (9'*'! 0&$4&$6*!+&69(!

*266'*(!(9.(!*'N'/&()!-0!,.$&8!*)+,(-+*!7&33!5'!,./(&823./3)!,/-$-2$8'4!&$!,/'6$.$(!

7-+'$! .*! 8-+,./'4! 7&(9! $-$U,/'6$.$(! 7-+'$<! #*! -(9'/*! 9.N'! $-('4! ?#2*(&$:!

EHHBI!#2*(&$!'(!.3<:!EHHOI!P3-N'/!.$4!QRS-$$-/:!EHHE@:!&(!+.)!5'!T2*(!.*!&+,-/(.$(!(-!
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0-82*! -$! (9'! 4'('8(&-$! .$4! (/'.(+'$(! -0! ,'/&$.(.3! .$%&'():! 6&N'$! &(*! *&6$&0&8.$(!

.**-8&.(&-$!7&(9!(9'!4'N'3-,+'$(!-0!*25*'12'$(!,-*($.(.3!4',/'**&-$<!V9'!0&$4&$6*!

-0!(9&*!*(24)!*266'*(!(9.(!=.$&8!>&*-/4'/!/',/'*'$(*!.$!&+,-/(.$(!/&*e!0.8(-/!0-/!(9'!

4'N'3-,+'$(!-0!,-*(U,./(2+!4',/'**&-$!.$4!,.(&'$(*!*9-234!5'!/-2(&$'3)!*8/''$'4!

&$! -/4'/! (-! 4'N'3-,! *,'8&0&8! ,/'N'$(&N'! &$('/N'$(&-$*<! A$('/'*(&$63):! 5-(9! ,'/*-$.3!

.$4! 0.+&3)! 9&*(-/)! 0-/! =.$&8!>&*-/4'/! ./'! &$4','$4'$(! /&*e! 0.8(-/*:! *266'*(&$6! (9.(!

(9'! $'2/-5&-3-6)! -0! =.$&8! >&*-/4'/! +.)! 5'! *(/&8(3)! &$('/3&$e'4! 7&(9! (9.(! -0! ,-*(U

,./(2+! 4',/'**&-$<! _&$.33):! &(! &*! &+,-/(.$(! (-! 2$4'/3&$'! (9.(! (9'! /-3'! -0! *,'8&0&8!

.$%&'()! 4&.6$-*&*! *289! .*! ,.$&8! 4&*-/4'/! &$! ,/'4&8(&$6! ,-*(U,./(2+! 4',/'**&N'!

*)+,(-+*!&*!/'3.('4!5-(9!(-!-2(8-+'!4'0&$&(&-$*!.$4!(-!(9'!(&+'!-0!.**'**+'$(!.$4!

(9.(:! &$!6'$'/.3:! (9'!'00'8(!*&G'!-0!.!,/'4&8(-/!4'8/'.*'4! 0/-+!(9'!D*(!+-$(9!(-! (9'!

DE(9! +-$(9! ,-*(,./(2+<! =.$&8! >&*-/4'/! 9.4! .! 6/'.('/! '00'8(! *&G'! &$! ,/'4&8(&$6! D*(!

+-$(9! ,-*(U,./(2+! 4',/'**&-$! (9.$! ,/-5.53'! 4',/'**&-$*<! A$! /'3.(&-$! (-! (9'! DE(9!

+-$(9!,-*(,./(2+:!(9'!/'*23(*!-0!(9&*!*(24)!8-$0&/+'4!(9'!/-3'!-0!=.$&8!>&*-/4'/!&$!

,/'4&8(&$6!.!4&.6$-*'*!-0!+&$-/!-/!+.T-/!4',/'**&-$:!'N'$!&0!7&(9!.!4'8/'.*'!&$!'00'8(!

*&G'<! =/'6$.$8)! +.)! 5'! .$! &4'.3! (&+'! 0-/! &$('/N'$(&-$:! (-! +&(&6.('! (9'! +-(9'/R*!

*200'/&$6! .$4! (-! /'428'! (9'! 3-$6U('/+! 8-$*'12'$8'*! -0! .$! 2$(/'.('4! +'$(.3!

4&*-/4'/<! S.//)&$6! -2(! .$('$.(.3! *8/''$&$6! -0! '*(.53&*9'4! /&*e! 0.8(-/*! .$4! .882/.('!

4&.6$-*'*!-0!=.$&8!>&*-/4'/!42/&$6!,/'6$.$8)!+.)!9'3,!(-!,3.$!.4'12.('!(/'.(+'$(!

&$! -/4'/! (-! ,/'N'$(! ,-**&53'! ,-*(,./(2+! 4&*(/'**! -2(8-+'*<! _2/(9'/! *(24&'*! ./'!

$''4'4! (-! /',3&8.('! -2/! 0&$4&$6*! .$4! (-! 83./&0)! (9'! $'2/-5&-3-6)! -0! =.$&8! >&*-/4'/!

42/&$6! ,/'6$.$8)! .$4! &(*! 3&$e! 7&(9! =-*(U=./(2+! >',/'**&-$! &$! -/4'/! (-! &4'$(&0)! .!

*,'8&0&8!*256/-2,!-0!7-+'$!7.//.$(&$6!*,'8&.3!.(('$(&-$<!
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#1V:1-+,(B8;4!

#4'72).!#Q:!Q3.!d#:!#3-5.!QQ!.$4!Y.,.)&!dY<!#$%&'()!4&*-/4'/*!.+-$6![&6'/&.$!

7-+'$! &$! 3.('!,/'6$.$8)"!.!8-$(/-33'/! *(24)<!#/89!F-+'$!Y'$(.3!f'.3(9!EHHMI!a"!

BEOUBEb<!

!

#6'$G&.! L'6&-$.3'! J.$&(v! V-*8.$.<! [.*8'/'! &$! V-*8.$.! .$$&! EHHEcEHHK! 4-82+'$(&!

./*!ED:!EHHM<!

!

#3(*923'/! g:! f'$4/&8e! `:! S-9'$! g<! S-2/*'! -0! +--4! .$4! .$%&'()! 4&*-/4'/*! 42/&$6!

,/'6$.$8)!.$4!(9'!,-*(,./(2+!,'/&-4<!s!S3&$!=*)89&.(/)!DaabI!E"EaUBB<!

!

#+'/&8.$! =*)89&.(/&8! #**-8&.(&-$<! >&.6$-*(&8! .$4! J(.(&*(&8.3! Y.$2.3! -0! Y'$(.3!

>&*-/4'/*:!_-2/(9!W4&(&-$<!F.*9&$6(-$:!>S"!#+'/&8.$!=*)89&.(/&8!#**-8&.(&-$!DaaK<!

!

#$4'/**-$!g:!J2$4*(/w+U=-/-+..!A:!d&%-!Y:!F2300!Y:!d-$4'*(.+!j:!xJ(/w+!Y<!=-&$(!

,/'N.3'$8'! -0! ,*)89&.(/&8! 4&*-/4'/*! 42/&$6! (9'! *'8-$4! (/&+'*('/! -0! ,/'6$.$8)"! .!

,-,23.(&-$U5.*'4!*(24)<!#+!s!Q5*('(!P)$'8-3!EHHBI!Dba?D@"DKbcDOK<!

!

#$4'/**-$! g:! J2$4*(/-+U=-/-+..! A:!F2300! Y:! #*(/-+!Y:! d&%-!Y<! >',/'**&-$! .$4!

.$%&'()!42/&$6!,/'6$.$8)!.$4!*&%!+-$(9*!,-*(,./(2+"!.!0-33-7U2,!*(24)<!#8(.!Q5*('(!

P)$'8-3!J8.$4<!EHHMI!bO"!aB^caKK<!

!

#$4/.4'!g:!W.(-$!FF:!S9&38-.(!f<!g&0'(&+'!8-+-/5&4&()!-0!,.$&8!.((.8e*!.$4!+.T-/!

4',/'**&-$!&$!.!,-,23.(&-$U5.*'4!*(24)"!*)+,(-+!,/-0&3'*<!d/!s!=*)89&.(/)!DaaKI!DM"!

BMBcBMa<!
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#$4/.4'!g:!W.(-$!FF:!S9&38-.(!f><!g&0'(&+'!8-U+-/5&4&()!-0!,.$&8!.((.8e*!.$4!+.T-/!

4',/'**&-$! &$! .! ,-,23.(&-$U5.*'4! *(24)"! .6'! -0! -$*'(<! =*)89-3! Y'4! DaaMI! EM! ?O@"!

aaDcM<!

!

#$6*(! s<! S-+-/5&4&()! -0! +--4! 4&*-/4'/*"! .! 3-$6&(24&$.3! ,/-*,'8(&N'! *(24)<! d/! s!

=*)89&.(/)!DaaMI!DMb!?BH@"!BDcB^<!

!

#2*(&$:!Y=:!V233)!g:!=./e'/!P<!W%.+&$&$6!(9'!/'3.(&-$*9&,!5'(7''$!.$('$.(.3!.$%&'()!

.$4!,-*($.(.3!4',/'**&-$<!s!#00'8(!>&*-/4!EHH^I!DHD!?DcB@"!DMacD^K<!

!

d.$4'3-7!d:!#+'/&$6!Y:!d'$e'/(!Q:!Y./e*! A:![./4&!#W:!Q*('/9'&4'/!Y:!V.+-8e!S9:!

V/'+,'/! s:! `'/*&.$&! Y<! S./4&-U/'*,&/.(-/)! .$4! -(9'/! *)+,(-+! 832*('/*! &$! ,.$&8!

4&*-/4'/<!#$%&'()!DaaMI!E"!aaUDHD<!

!

d.$4'3-7!d:!F'4'e&$4!>:!=.23*!s:!d/--8e*!#:!f.T.e!P:!Ly(9'/!W<!J.3&N./)!8-/(&*-3! &$!

,.$&8!.((.8e*<!#+!s!=*)89&.(/)!EHHHI!DO^?B@"!KOKcM<!

!

d.$4'3-7!d:!F'4'e&$4!>:!J.$4N-**!`:!d/--8e*!#:!f.T.e!P:!=.23*!s:!='('/!f:!Ly(9'/!W<!

>&2/$.3!N./&.(&-$!-0!8-/(&*-3!&$!,.$&8!4&*-/4'/<!=*)89&.(/)!L'*!EHHHI!aO?B@"!EKOcOH<!

!

d.$4'3-7!d:! J-Te.! _:!d/--8e*!#:!f.T.e!P:!d3'&89! J:!Ly(9'/!W<! =.$&8!4&*-/4'/!42/&$6!

,/'6$.$8)!.$4!,-*(,./(2+!,'/&-4<!W2/-,'.$!=*)89&.(/)!EHHMI!ED"!KaOUOHH<!

!

d'8e!SV<!=-*(,./(2+!-$*'(!-0!,.$&8!4&*-/4'/<!A+.6'!s![2/*!J89!DaabIBH"!DBDUDBO<!

!

d'8e!SV<!=/'4&8(-/*!-0!,-*(,./(2+!4',/'**&-$"!.$!2,4.('<![2/*!L'*!EHHDI!OH"!E^Oc

EbO<!

!!

d'8e:! SV<! L'N&*&-$! -0! (9'! ,-*(,./(2+! 4',/'**&-$! ,/'4&8(-/*! &$N'$(-/)<! s! Q5*('(!

P)$'8-3!['-$.(.3![2/*!EHHEI!BD"!BaKcKHE<!

!

!
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d'8e! SV:! L'8-/4*! j:! L&8'! Y<! _2/(9'/! 4'N'3-,+'$(! -0! (9'! ,-*(,./(2+! 4',/'**&-$!

,/'4&8(-/*!&$N'$(-/)U/'N&*'4<!s!Q5*('(!P)$'8-3!['-$.(.3![2/*!EHHMI!BO!?M@"!^BOc^KO<!

!

d'ee'/!Yfs"!#6-/.,9-5&.!.$4!6'$4'/"!.!/'N&'7<!S3&$!=*)89-3!L'N!DaaMI!DM"!DEacDKM<!

!

d&(($'/! #:! P--47&$! L>:! F&((89'$! f]:! d''*4-! j:! fw03'/! Y:! g&'5! L<! F9.(!

S9./.8('/&*(&8*! -0! =/&+./)! #$%&'()! >&*-/4'/*! =/'4&8(! J25*'12'$(!Y.T-/! >',/'**&N'!

>&*-/4'/z!s!S3&$!=*)89&.(/)!EHHKI!Y.):!MO"!O<!

!

d3-89! Y:! J89+&4(! =s:! >.$.8'.2! Y:! Y2/,9)! s:! [&'+.$! g:! L25&$-7! >L<! W00'8(*! -0!

6-$.4.3!*('/-&4*!&$!7-+'$!7&(9!.!9&*(-/)!-0!,-*(,./(2+!4',/'**&-$<!#+!s!=*)89&.(/)!

EHHHI!DO^?M@"!aEKcBH<!

!

d/&66*!#S:!J(/'89!>>:!d/.$4-$!J<!J25(),&$6!-0!,.$&8!4&*-/4'/!5)!*)+,(-+!,/-0&3'<!d/!

s!=*)89&.(/)!EHHBI!DMB"!EHDUEHa<!

!

d/-27'/*!W=Y:!`.$!d../5!#g:!=-,8!`sY<!>-'*!(9'!W4&$52/69!=-*($.(.3!>',/'**&-$!

J8.3'!+'.*2/'!.$%&'()z!s!=*)89-*-+!L'*'./89!EHHDI!OD"!MOac!MMB<!

!

d28e7.3('/! sP:!J(.$8G)e!_o:!Y8S3'./)!S#:!d32'*('&$!dF:!d28e7.3('/!>j:!L.$e&$!j=:!

S9.$6!g:!P--47&$!VY<!=/'6$.$8):!(9'!,-*(,./(2+:!.$4!*('/-&4!9-/+-$'*"!'00'8(*!-$!

8-6$&(&-$!.$4!+--4<!=*)89-$'2/-'$4-8/&$-3-6)!DaaaI!EK?D@"!MacbK<!

!

S.+'/-$!Q:!j2(('*89!>:!Y8=9''!j:!S2/(&*!P<!Y'$*(/2.3!0328(2.(&-$!&$!(9'!*)+,(-+*!

-0!,.$&8!.$%&'()<!s!#00'8(!>&*-/4!DabbI!DO?E@"!DMaU^K<!

!

S.+'/-$!QP:!f&33!WY<!F-+'$!.$4!.$%&'()<!=*)89&.(/!S3&$![-/(9!#+!DabaI!DE"!D^Oc

DbM<!

!

S./,&$&'33-!d:!=./&.$('!SY:!J'//&!_:!S-*(.!P:!S./(.!YP<!`.3&4.(&-$!-0! (9'!W4&$52/69!

=-*($.(.3!>',/'**&-$!J8.3'! &$! A(.3)<! s!=*)89-*-+!Q5*('(!P)$.'8-3<!Daa^I!>'8!Db?K@"!

EbHUO<!
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S.**.$-!Pd:!='(/.88.!#:!='/26&!P:!V-$&!S:!V2$4-!#:!L-(9!Y<!>'/'.3&G.(&-$!.$4!,.$&8!

.((.8e*"! #! 83&$&8.3! 'N.32.(&-$! -$! DOH! ,.(&'$(*! 7&(9! ,.$&8! 4&*-/4'/Z.6-/.,9-5&.<!

S-+,/!=*)89&.(/)!DabaI!BH"!OUDE<!

!

S.**.$-!Pd:!Y&89'3&$&!J:!J9'./!Yj:!S-3&!W:!Y.*'/!s>:!_/.$e!W<!V9'!=.$&8U#6-/.,9-5&8!

J,'8(/2+"! .! 4'*8/&,(&N'! .,,/-.89! (-! (9'! .**'**+'$(! .$4! (/'.(+'$(! -0! *25(3'!

*)+,(-+*<!#+!s!=*)89&.(/)!Daa^I!DOK"!E^UBb<!

!

S.**.$-! Pd:! L-(-$4-! #:! Y.*'/! s><! V9'! =.$&8U#6-/.,9-5&8! J,'8(/2+"! /.(&-$.3':!

.**'**+'$(:!.$4!83&$&8.3!2*'023$'**<!S[J!J,'8(/2+*!DaabI!B"!BOUKb<!

!

S.**.$-!Pd:!d'$N'$2(&!#:!Y&$&.(&!Y:!S.326&!J:!Y23.!Y:!Y.66&!g:!L288&!=:!_.6&-3&$&!#:!

='//&*! _:! _/.$e! W<! V9'! 0.8(-/! *(/28(2/'! -0! 3&0'(&+'! 4',/'**&N'! *,'8(/2+! &$! ,.(&'$(*!

7&(9!2$&,-3./!4',/'**&-$<!s!#00'8(!>&*-/4'/*!EHHaI!DDO"!b^caa<!

!

S.**.$-!Pd:!Y23.!Y:!L288&!=:!Y&$&.(&!Y:!_/.$e!W:!j2,0'/!>s:!Q,,-!#:!S.326&!J:!Y.66&!

g:! P&55*-$! L:! _.6&-3&$&! #<! V9'! *(/28(2/'! -0! 3&0'(&+'! +.$&8U9),-+.$&8! *,'8(/2+<! s!

#00'8(!>&*-/4'/*!EHHaI!DDE"!OaU^H<!

!

S9.e/.N-/()! JP:! f.35/'&89! ]<! V9'! &$032'$8'! -0! '*(/-6'$! -$! +-$-.+&$'! -%&4.*'!

.8(&N&()<!=*)89-,9./+.8-3!d233!Daa^I!BB?E@"!EEacBB<!

!

S9.+53'**!>g:!Y.*-$!s"!J'%:!*'%U/-3'!*('/'-(),&$6!.$4!.6-/.,9-5&.<!d'9.N!L'*!V9'/!

DabMI!EK"!EBDcEBO<!

!

S-9'$!gJ:!J&89'3!>#:!_./.-$'!J`:!L-5'/(*-$!gY:!>&++-8e!s#:!L-*'$5.2+!s_<!S-2/*'!

-0! ,.$&8! 4&*-/4'/! 42/&$6! ,/'6$.$8)! .$4! (9'! ,2'/,'/&2+"! .! ,/'3&+&$./)! *(24)<! d&-3!

=*)89&.(/)!DaaMI!Ba"!aOHUaOK<!

!

S-9'$! gJ:! J&89'3! >#:! >&++-8e! s#:! L-*'$5.2+! s_<! A+,.8(! -0! ,/'6$.$8)! -$! ,.$&8!

4&*-/4'/"!.!8.*'!*'/&'*<!s!S3&$!=*)89&.(/)!DaaKI!OO?^@"!EbKUEbb<!
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S-9'$!gJ:!J&89'3!>#:!>&++-8e!s#:!L-*'$5.2+!s_<!=-*(,./(2+!8-2/*'!&$!7-+'$!7&(9!

,/''%&*(&$6!,.$&8!4&*-/4'/<!s!S3&$!=*)89&.(/)!DaaKI!OO?^@"!EbaUEaE<!D^<!!

!

S-9'$!s<!J(.(&*(&8.3!=-7'/!#$.3)*&*!0-/!(9'!d'9.N&-/.3!J8&'$8'*<!f&33*4.3':!['7!s'/*')"!

g.7/'$8'!W/35.2+!#**-8&.('*<!Dabb<!

!

S-73')! >J:! L-)Ud)/$'! ==<! =.$&8! 4&*-/4'/! 42/&$6! ,/'6$.$8)<! s! =*)89-*-+! Q5*('(!

P)$.'8-3!DabaI!DH"!DaBUEDH<!

!

S-%! s:! S-$$-/! n:! j'$4'33! L<! =/-*,'8(&N'! *(24)! -0! (9'! ,*)89&.(/&8! 4&*-/4'/*! -0!

89&345&/(9<!d/!s!=*)89&.(/)!DabEI!DKH"!DDDc^<!

!

S-%! sg:! Y2//.)! >:! S9.,+.$! P<! #! 8-$(/-33'4! *(24)! -0! (9'! -$*'(:! 42/.(&-$! .$4!

,/'N.3'$8'!-0!,-*($.(.3!4',/'**&-$<!d/!s!=*)89&.(/)!DaaBI!DMB"!E^cBD<!

!

S-%! sg:!f-34'$! sY:!J.6-N*e)!L<!>'('8(&-$!-0!,-*($.(.3!4',/'**&-$"!4'N'3-,+'$(!-0!

(9'!DH! &('+!W4&$52/69!=-*($.(.3!>',/'**&-$!J8.3'<!d/! s!=*)89&.(/)!Dab^I!DOH"!^bEc

^bM<!

!

>.3(-$!j<!=/-*,'8(&N'!*(24)!&$(-!,2'/,'/.3!4',/'**&-$<!d/!s!=*)89&.(/)!Da^DI!DDb<!

!

>'33;Q**-! g:! #/+.$&! #:! L288&! =:! _/.$e! W:! _.6&-3&$&! #:! S-//'((&! P:! J9'./! Yj:!

P/-89-8&$*e&! `s:! Y.*'/! s>:! W$4&8-((! s:! S.**.$-! Pd<! Y'.*2/&$6! +--4! *,'8(/2+"!

S-+,./&*-$! -0! &$('/N&'7! ?JSAUYQQ>J@! .$4! *'30U/',-/(! ?YQQ>JUJL@! &$*(/2+'$(*<!

S-+,/!=*)89&.(/)!EHHEI!KB"!MaU^B<!

!

>'!d'2/*!W:!P./**'$!d:!d2&e92&*'$!Y:!g.$6'!#:!N.$!d.3e-+!#:!N.$!>)8e!L<!S-$(&$2-2*!

+-$&(-/&$6!-0!,.$&8<!#8(.!=*)89&.(/!J8.$4<!DaaKI!aH"!BbUKO<!!
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4'!P&/-3.+-!P:!=-3&4-/&!P:!Y-/-*&$&!=:!J8./,&$-!`:!L'4.!`:!J'//.!P:!Y.GG&!_:!#3-$*-!s:!

`&3.62(!P:!`&*-$v!P:!_.3*&/-33-!_:!L-**&!#:!F./$'/!L<!=/'N.3'$8'!-0! 8-++-$!+'$(.3!

4&*-/4'/*! &$! A(.3)"! /'*23(*! 0/-+! (9'! W2/-,'.$! J(24)! -0! (9'! W,&4'+&-3-6)! -0!Y'$(.3!

>&*-/4'/*!?WJWY'>@<!J-8!=*)89&.(/)!=*)89&.(/!W,&4'+&-3!EHHMI!KD?DD@"!bOBcbMD<!

!

>'!P/..0! L:! d&T3! L`:! J,&Te'/! s:! d''e+.$#V:! `-33'5'/69F#<! V'+,-/.3! *'12'$8&$6! -0!

3&0'(&+'!+--4!4&*-/4'/*!&$!/'3.(&-$!(-!8-+-/5&4!.$%&'()!.$4!*25*(.$8'!2*'!4&*-/4'/!

0&$4&$6*! 0/-+! (9'! ['(9'/3.$4*! Y'$(.3! f'.3(9! J2/N')! .$4! A$8&4'$8'! J(24)<! J-8!

=*)89&.(/)!=*)89&.(/!W,&4'+&-3!EHHBI!Bb"!DcDD<!

!

>&8e!S:!d3.$4!L:!['7+.$!J<!W,&4'+&-3-6)!-0!,*)89&.(/&8!4&*-/4'/*!&$!W4+-$(-$<!=.$&8!

4&*-/4'/<!#8(.!=*)89&.(/!J8.$4!DaaKI!B^M"!KOUOB<!

!

>25{! J:! s-$'*! >#:! d'33! s:! >.N&'*! #:! L-**! W:! J&(./.+! [<! A$('/0.8'! -0! ,.$&8! .$4!

4',/'**&-$"!83&$&8.3!.$4!*3'',!WWP!8-//'3.('*<!=*)89&.(/)!L'*<!DabMI!Da"!DDaUDBB<!

!

W.(-$! FF:! >/)+.$! #:! F'&**+.$! YY<! =.$&8! .$4! ,9-5&."! (9'! 4&.6$-*&*! -0! ,.$&8!

4&*-/4'/!.$4!,9-5&8!4&*-/4'/:! &$!=*)89&.(/&8!>&*-/4'/*! &$!#+'/&8.<!W4&('4!5)!L-5&$*!

g[:!L'6&'/!>#<!['7!n-/e:!_/''!=/'**:!DaaD"!DOOcEHB<!

!

W(6'$! #Y:! j./e.$&.*! Pd<! W*(/-6'$! /'623.(&-$! -0! $-/.4/'$'/6&8! *&6$.3&$6! &$! (9'!

9),-(9.3.+2*<!=*)89-$'2/-'$4-8/&$-3-6)!DaaKI!Da?Oc^@"!MHBcDH<!

!!

_'&69$'/! s=:! L-5&$*! W:! P2G'! Jd:!F--4/200! L#! s/:!F&$-e2/! P:!Y2$-G! L<! >&.6$-*(&8!

8/&('/&.!0-/!2*'!&$!,*)89&.(/&8!/'*'./89<!#/89!P'$!=*)89&.(/)!Da^EI!EM"!O^cMB<!

!

_'*e'!]:!_/.$e!W:!j2,0'/!>s:!J9'./!Yj:!F'.N'/!W<!#$%&'()!.*!.!,/'4&8(-/!-0!/'*,-$*'!

(-! &$('/,'/*-$.3! ,*)89-(9'/.,)! 0-/! /'82//'$(! +.T-/! 4',/'**&-$"! .$! '%,3-/.(-/)!

&$N'*(&6.(&-$<!>',/'**!!#$%&'()!DabbI!b"!DBOcDKD<!

!
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_&'34! V:! >&'6-! Y:! f'/$.$4'GUL'&0! Y:! J89.$5'/6! J:! j29$! S:! n.$4-! L:! d'$4'33! ><!

=/'6$.$8)! .$%&'()! .$4! 8-+-/5&4! 4',/'**&-$! .$4! .$6'/"! '00'8(*! -$! (9'! 0'(2*! .$4!

$'-$.('<!>',/'**!#$%&'()!EHHBI!D^"!DKHcDOD<!

!

_&/*(!Yd:!J,&(G'/!Lg:!P&55-$!Y:!F&33&.+*!sdF<!J(/28(2/'4!S3&$&8.3!A$('/N&'7!0-/!>JYU

A`:! #%&*! A! >&*-/4'/*! ?JSA>UA@<! ['7! n-/e:! [n"! ['7! n-/e! J(.('! =*)89&.(/&8! A$*(&(2(':!

d&-+'(/&8*!L'*'./89I!DaaO<!

!

_/.$e!W:!J9'./!Yj:!L288&!=:!S)/.$-7*e&! sY:!W$4&8-((! s:!_.6&-3&$&!#:!P/-89-8&$*e&!`s:!

f-28e! =:! j2,0'/! >s:! Y.*'/! s>:! S.**.$-<! A$032'$8'! -0! ,.$&8.6-/.,9-5&8! *,'8(/2+!

*)+,(-+.(-3-6)! -$! (/'.(+'$(! /'*,-$*'! &$! ,.(&'$(*! 7&(9! /'82//'$(! +.T-/!

4',/'**&-$<!#+!s!=*)89&.(/)!EHHHI!DO^"!DDHDUDDH^<!

!

P.)$'*! d[:!P.N&$![:!Y'3(G'/Ud/-4)! J:! g-9/! j[:! J7&$*-$! V:!P./(3'9$'/!P:! d/-4)! J:!

Y&33'/! FS<! ='/&$.(.3! 4',/'**&-$"! ,/'N.3'$8':! *8/''$&$6! .882/.8):! .$4! *8/''$&$6!

-2(8-+'*<!WN&4!L',!V'89$-3!#**'**!?J2++@<!EHHO!_'5I?DDa@"DUb<!

!

P'-/6'! >V:! g.4'$9'&+! s#:! [2((! ><! W00'8(! -0! ,/'6$.$8)! -$! ,.$&8! .((.8e*<! #+! s!

=*)89&.(/)!Dab^I!DKK"!DH^bUDHbH<!

!

P3.$6'.24U_/'24'$(9.3! [YS:! d-)8'! =<! =-*(,./(2+! 4',/'**&-$"! /&*eU0.8(-/*! .$4!

(/'.(+'$(*|&$(/-428(&-$<!#/89!F-+'$!Y'$(!f'.3(9!EHHBI!M?E@"!*BDc*BE<!

!

P3-N'/!`:!g&443'!=:!V.)3-/!#:!#4.+*!>:!J.$43'/!Y<!Y&34!9),-+.$&.!?(9'!9&69*@!8.$!5'!

.! 0'.(2/'! -0! (9'! 0&/*(! ,-*(,./(2+! 7''e<! #**-8&.(&-$! 7&(9! 3.('/! 4',/'**&-$<! d/! s!

=*)89&.(/)!DaaKI!DMK"!OD^cOED<!

!

P--47&$! L>:! f.+&3(-$! J=<! =.$&8! .((.8e*! .*! .! +./e'/! -0! 8-/'! ,*)89-,.(9-3-6&8.3!

,/-8'**'*<!=*)89-,.(9-3-6)!EHHDI!BK"!E^bcEbb<!

!

P--47&$! L><! #$%&'()! 4&*-/4'/*! .$4! (9'! -$*'(! -0! 4',/'**&-$! .+-$6! .423(*! &$! (9'!

8-++2$&()<!=*)89-3!Y'4!EHHEI!BE"!DDEDcDDEK<!
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P/.$(! j#:! Y8! Y.9-$! S:! #2*(&$:! Y=<! Y.('/$.3! .$%&'()! 42/&$6! (9'! (/.$*&(&-$! (-!

,./'$(9--4"!.!,/-*,'8(&N'!*(24)<!s!#00'8(!>&*-/4!EHHbI!DHb:!DHDcDDD<!

!

P/'6-&/'!#s:!j2+./!L:!WN'/&((!d:!f'$4'/*-$!#_:!J(244!sF<!V/.$*4'/+.3!-'*(/-6'$!0-/!

(/'.(+'$(!-0!*'N'/'!,-*($.(.3!4',/'**&-$<!g.$8'(!DaaMI!BK^"!aBHcB<!

!

P/&'G!Ws:!f.2G'/!L:!Y'&T'/!s<!=/'6$.$8)!.$4!'*(/-6'$U&$428'4!,.$&8<!#+!s!=*)89&.(/)!

DaaOIDOE?DD@"!DMbb<!

!

P/&'G!W:!4'!g--0!S:!=-3*!f:!o.$45'/6'$!s:!g-2*5'/6!f<!J,'8&0&8!*'$*&(&N&()!-0!,.(&'$(*!

7&(9! ,.$&8! .((.8e*! (-! 8./5-$! 4&-%&4'! &$9.3.(&-$<! =*)89&.(/&8! L'*'./89! DaaHI! BD! ?E@"!

DaBUa<!

!

P/2$9.2*!g:!=.$4'!#S:!d/-7$!Yd:!P/'4'$:!s_<!S3&$&8.3!89./.8('/&*(&8*!-0!,.(&'$(*!7&(9!

8-$82//'$(!+.T-/!4',/'**&N'!4&*-/4'/!.$4!,.$&8!4&*-/4'/<!#+!s!=*)89&.(/)!DaaKI!DOD"!

OKDcOKM<!

!

P23'/! Q:! J.9&$! _j:! W+23! fY:! QG5232(! Q:! P'8&8&! Q:! ]62G! _:! P'G6&$8! j:! o')(&$8&! AW:!

j./.(.)3&!J:!#*e&$!L<!V9'!,/'N.3'$8'!-0!,.$&8!4&*-/4'/!&$!,/'6$.$(!7-+'$!42/&$6!(9'!

(9&/4!(/&+'*('/!-0!,/'6$.$8)<!S-+,/'9'$*&N'!=*)89&.(/)!EHHbI!Ka"!DOKcDOb<!

!

f.35/'&89! ]<! f-/+-$.3! &$('/N'$(&-$*! 7&(9! ,*)89-,9./+.8-3-6&8.3! ,-('$(&.3"! .$!

-N'/N&'7<!=*)89-,9./+.8-3!d233!Daa^I!BB!?E@"!EbDcM<!

!

f.//&*!d:!g-N'((!g:!['78-+5'!LP:!L'.4!P_:!F.3e'/!L:!L&.4U_.9+)!><!Y.('/$&()!532'*!

.$4!+.T-/! '$4-8/&$'! 89.$6'*"! S./4&00! ,2'/,'/.3!+--4! .$4! 9-/+-$'! *(24)! AA<! dYs!

DaaKI!BHb?MaBK@"!aKacOB<!

!

f.//&*!d:!g-N'((!g:!J+&(9!s:!L'.4!P:!F.3e'/!L:!['78-+5'!L<!S./4&00!,2'/,'/.3!+--4!

.$4! 9-/+-$'! *(24)<! AAA<! =-*($.(.3! 4',/'**&-$! .(! O! (-! M!7''e*! ,-*(,./(2+:! .$4! &(*!

9-/+-$.3!8-//'3.('*!.8/-**!(9'!,'/&,./(2+!,'/&-4<!d/!s!=*)89&.(/)!DaaMI!DMb?M@"!^Bac

KK<!



 

 73!

f'$4/&8e! `:! #3(*923'/! g:! J(/-2*'! V:! P/-**'/! J<! =-*(,./(2+! .$4! $-$,-*(,./(2+!

4',/'**&-$"! 4&00'/'$8'*! &$! ,/'*'$(.(&-$! .$4! /'*,-$*'! (-! ,9./+.8-3-6&8! (/'.(+'$(<!

>',/'**!#$%&'()!EHHHI!DD"!MMc^E<!

!

f'/-$!s:!S-$$-/!VP:!WN.$*!s:!P-34&$6!s:!P3-N'/!`<!V9'!#3*,.8!*(24)!('.+<!V9'!8-2/*'!

-0! .$%&'()! .$4!4',/'**&-$! (9/-269!,/'6$.$8)!.$4! (9'!,-*(,./(2+! &$! .! 8-++2$&()!

*.+,3'<!s!#00'8(!>&*-/4!EHHKI!bH!?D@"!MOc^B<!

!

f'/-$! s:! L-5'/(*-$! d3.8e+-/'! W:! Y8P2&$'**! Y:! S/.44-8e! [:! s-$'*! A<! [-! k3.('$(!

,'/&-4}! &$! (9'! -$*'(! -0! 5&,-3./! .00'8(&N'! ,2'/,'/.3! ,*)89-*&*<! #/89!F-+'$*!Y'$(!

f'.3(9!EHH^I!DH"!^acbD<!

!

f'/-$! s:! Y8P2&$'**! Y:! d3.8e+-/'! WL:! S/.44-8e! [:! s-$'*! A<! W./3)! ,-*(,./(2+!

*)+,(-+*!&$!,2'/,'/.3!,*)89-*&*<!dsQP!EHHbI!DDO"!BKbcBOB<!

!

f'/-$!s:!f.12'!J:!Q)'5-4'!_:!S/.44-8e![:!s-$'*!A<!#!3-$6&(24&$.3!*(24)!-0!9),-+.$&.!

.$4!4',/'**&-$!*)+,(-+*! &$!,/'6$.$8)!.$4! (9'!,-*(,./(2+!,'/&-4<!d&,-3./!>&*-/4!

EHHaI!DD"!KDHcKD^<!!

!

f'/(G5'/6! V:! F.935'8e! j<! V9'! &+,.8(! -0! ,/'6$.$8)! .$4! ,2'/,'/&2+! -$! ,.$&8!

4&*-/4'/"!.!/'N&'7<!s!=*89-*-+!Q5*('(!P)$.'8-3!DaaaI!EH!?E@"!OaUMK<!

!

s./4/&! L:! ='3(.! s:! Y./-$! Y:! V9-+.*! =:! >'3&-$! =:! S-4.88&-$&! p:! P-24'+.$4! Y<!

=/'4&8(&N'! N.3&4.(&-$! *(24)!-0! (9'!W4&$52/69!=-*($.(.3!>',/'**&-$!J8.3'! &$! (9'! 0&/*(!

7''e!.0('/!4'3&N'/)!.$4!/&*e!.$.3)*&*!0-/!,-*($.(.3!4',/'**&-$<!s!#00'8(!>&*-/4!EHHMI!

aB"!DMacD^M<!

!

j'**3'/! LS:! ['3*-$! Sd:!Y8P-$.63'! j#:! g&2! s:! J7./(G!Y:! d3.G'/! >P<! S-+-/5&4&()! -0!

>JYUAAAUL!+.T-/!4',/'**&N'!4&*-/4'/! &$! (9'!6'$'/.3!,-,23.(&-$"! /'*23(*! 0/-+!(9'!]J!

[.(&-$.3!S-+-/5&4&()!J2/N')<!d/!s!=*)89&.(/)!DaaMI!DMb!?*2,,3!BH@"!D^cBH<!

!
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j'**3'/! LS:! J(.$6! =:! F&((89'$! f]:! ]*(2$! Vd:! L-)Ud2/$'! ==:! F.3('/*! WW<! g&0'(&+'!

,.$&8U4',/'**&-$! 8-+-/5&4&()! &$! (9'! [.(&-$.3! S-+-/5&4&()! J2/N')<! #/89! P'$!

=*)89&.(/)!DaabI!OO"!bHDcbHb<!

!

j'**3'/! LS:! J(.$6! =:! F&((89'$! fU]:! J('&$! Y:! F.3('/*! WW<! g&0'(&+'! 8-+-/5&4&(&'*!

5'(7''$!*-8&.3!,9-5&.!.$4!+--4!4&*-/4'/*! &$! (9'!]J![.(&-$.3!S-+-/5&4&()!J2/N')<!

=*)89-3!Y'4!DaaaI!Ea"!OOOcOM^<!

!

j'**3'/!LS:!V.(!S9&2!F:! s&$!L:!L2*8&-!#Y:!J9'./!j:!F.3('/*:!W<!V9'!W,&4'+&-3-6)!-0!

=.$&8!#((.8e*:!=.$&8!>&*-/4'/:!.$4!#6-/.,9-5&.! &$!(9'![.(&-$.3!S-+-/5&4&()!J2/N')!

L',3&8.(&-$<!#/89!s'$!=*)89&.(/)<!EHHMI!MB"!KDOUKEK<!

!

j')3! =Y:! W.(-$!FF<! L&*e! 0.8(-/*! 0-/! (9'! -$*'(! -0! ,.$&8! 4&*-/4'/! .$4! -(9'/! ,.$&8!

.((.8e*!&$!.!,/-*,'8(&N':!,-,23.(&-$U5.*'4!*(24)<!#+!s!W,&4'+&-3<!DaaHI!_'5!DBD!?E@"!

BHDUDD<!

!

j&(.+2/.!V:!n-*9&4.!j:!Qe.$-!V:!j&$-*9&(.!j:!f.).*9&!Y:!V-)-4.![:! A(-!Y:!j24-![:!

V.4.! j:! j3'&$! >_:! Je/-5.3.! #Y:! P./0&$e'3! LJ<! =/'3&+&$./)! 3--e! .(! (9'! '00'8(*! -0!

,/'6$.$8)!-$!(9'!8-2/*'!-0!,.$&8!4&*-/4'/<!#$%&'()!DaaKI!D"!EE^cEBE<!

!

j&(.+2/.!V:! J9&+.!J:! J26.7./'!Y:!V-4.!Y#<!=*)89-3-6&8.3!.$4!*-8&.3! 8-//'3.('*!-0!

(9'!-$*'(!-0!.00'8(&N'!4&*-/4'/!.+-$6!,/'6$.$(!7-+'$<!=*)89-3!Y'4!DaaBI!EB"!aM^c

a^O<!

!

j3'&$!>_<!_.3*'!*200-8.(&-$!.3./+*:!*,-$(.$'-2*!,.$&8*:!.$4!/'3.('4!8-$4&(&-$*<!#/89!

P'$!=*)89&.(/)!DaaBI!OH"!BHMcBD^<!

!

j3'&$!>_:!Je/-5.3.!#Y:!P./0&$e'3!LJ<!=/'3&+&$./)!3--e!.(!(9'!'00'8(*!-0!,/'6$.$8)!-$!

(9'!8-2/*'!-0!,.$&8!4&*-/4'/<!#$%&'()!DaaKI!D!?O@"!EE^cBE<!

!

j/.'+'/!fS:! j2,0'/!>s<! J&G'! -0! V/'.(+'$(! W00'8(*! .$4! V9'&/! A+,-/(.$8'! (-! S3&$&8.3!

L'*'./89!.$4!=/.8(&8'<!d&-3!=*)89&.(/)!EHHMI!Oa"!aaHcaaM<!



 

 75!

!

j2+./!L:!L-5*-$!j<!#!,/-*,'8(&N'!*(24)!-0!'+-(&-$.3!4&*-/4'/*!&$!89&345'./&$6<!d/!s!

=*)89&.(/)!DabKI!DKK"!BOcK^<!

!

f.0$'/!Ls<!#6-/.,9-5&.!&$!+'$<!#2*(![o!s!=*)89&.(/)!DabDI!DO"!EKBcEKa<!

!

g'**'/! sY:! L25&$! LV:! ='8e$-34! sS<! J'8-$4./)! 4',/'**&-$! &$! ,.$&8! 4&*-/4'/! .$4!

.6-/.,9-5&.<!A<!_/'12'$8):!*'N'/&():!.$4!/'*,-$*'!(-!(/'.(+'$(<!#/89!P'$!=*)89&.(/)!

DabbI!KO"!KB^cKKB<!

!

g'N&$'!s:!S-3'!>:!S9'$6.,,.!j:!P'/*9-$!J<!#$%&'()!4&*-/4'/*!.$4!+.T-/!4',/'**&-$:!

(-6'(9'/!-/!.,./(<!>',/'**!#$%&'()!EHHDI!DK"!aKcDHK<!

!

g'7&$*-9$!=Y:!o&$5./6!LW:!J''3')!sL:!g'7&$*-9$!Y:!J.8e!Ff<!g&0'(&+'!8-+-/5&4&()!

.+-$6!.$%&'()!4&*-/4'/*!.$4!5'(7''$!.$%&'()!4&*-/4'/*!.$4!-(9'/!+'$(.3!4&*-/4'/*!

&$!.4-3'*8'$(*<!s!#$%&'()!>&*-/4!Daa^I!DD!?K@"!B^^cBaK<!

!

g&((3'(-$! fg:! d/'&(e-,0! SL:! d'/'$*-$! #d<! S-//'3.('*! -0! .$%&'()! *)+,(-+*! 42/&$6!

,/'6$.$8)! .$4! .**-8&.(&-$!7&(9! ,'/&$.(.3! -2(8-+'*"! .!+'(.U.$.3)*&*<! #+! s! Q5*('(!

P)$'8-3!EHH^I!DaM"!KEKcKBE<!

!

Y.&'/!F:! d233'/! L"!Q$'! )'./! 0-33-7U2,! -0! ,.$&8! 4&*-/4'/"! -2(8-+'! .$4! ,/-6$-*(&8!

0.8(-/*<!W2/!#/89!=*)89&.(/)!['2/-3!J8&!DabbI!EBb"!DHOcDHa<!

!

Y./(&$! YS:! f-00+.$! =P<! V9'! '$4-8/&$-3-6)! -0! ,/'6$.$8)<! A$"! P/''$*,.$! _J:!

_-/*9.+!=f:! '4&(-/*<! d.*&8! .$4!S3&$&83! W$4-8/&$-3-6):! E$4! '4<! g-*!#3(-*:! S#"! g.$6'!

DabM"!K^McOHH<!

!

Y.((9')! J:!f'$*9.7!S:! W33&-((! J:! d./$'((! d<! `./&.5&3&()! &$! 2*'! -0! 82(U-00! *8-/'*! .$4!

0-/+.(*!-$!(9'!W4&$52/69!=-*($.(.3!>',/'**&-$!J8.3'!c! &+,3&8.(&-$*!0-/!83&$&8.3!.$4!

/'*'./89!,/.8(&8'<!#/89!F-+'$*!Y'$(!f'.3(9!EHHMI!a"!BHaUBDO<!
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Y.((9'):! J<! ]*&$6! (9'! W4&$52/69! =-*($.(.3! >',/'**&-$! J8.3'! (-! *8/''$! 0-/! .$%&'()!

4&*-/4'/*<!>',/'**!#$%&'()!EHH^I!EM"!DcM<!!

!

Y.((9')!J:!d./$'((!d:!f-7&'!=:!j.N.$.69!>s<!>&.6$-*&$6!,-*(,./(2+!4',/'**&-$! &$!

+-(9'/*!.$4!0.(9'/*"!79.('N'/!9.,,'$'4!(-!.$%&'()z!s!#00'8(!>&*-/4!EHHBI!^K"!DBac

DK^<!

!

Y.2/&! Y:! d-//&! S:! d.34.**./&! J:! d'$N'$2(&! #:! S.**.$-! Pd:! L288&! =:! J9'./! Yj:!

P/-89-8&$*e&!`s:!_/.$e!W:!Y.*'/!s><!#88',(.5&3&()!.$4!,*)89-+'(/&8!,/-,'/(&'*!-0!(9'!

J(/28(2/'4! S3&$&8.3! A$('/N&'7! 0-/! #$-/'%&8Ud23&+&8! J,'8(/2+! ?JSAU#dJ@<! A$(! s! Y'(9!

=*)89!L'*!EHHHI!a"!MbU^b<!

!

Y'/&e.$6.*!jL:!#$6*(!s:!W.(-$!F:!S.$&$-!P:!L25&-UJ(&,'8!Y:!F.8e'/!f:!F&((89'$!f]:!

#$4/.4'!g:!W**.2!S:!F9&(.e'/!#:!j/.'+'/!f:!L-5&$*!g[:!j2,0'/!>s<!S-+-/5&4&()!.$4!

5-2$4./&'*! -0! .00'8(&N'! 4&*-/4'/*! 7&(9! .$%&'()! 4&*-/4'/*! .$4! *25*(.$8'! +&*2*'"!

/'*23(*!-0!.$!&$('/$.(&-$.3!(.*e!0-/8'<!d/!s!=*)89&.(/)!DaaMI!DMb!?BH@"!ObcM^<!

!

Y'/&e.$6.*! jL:! o9.$6! f:! #N'$'N-3&! J:! #89./)).! J:! ['2'$*897.$4'/! Y:! #$6*(! s<!

g-$6&(24&$.3! (/.T'8(-/&'*! -0! 4',/'**&-$! .$4! .$%&'()! &$! .! ,/-*,'8(&N'! 8-++2$&()!

*(24)"!(9'!o2/&89!S-9-/(!J(24)<!#/89!P'$!=*)89&.(/)!EHHBI!MH"!aaBcDHHH<!

!

Y&33'/! ==:! d/-7$! V#:! >&[./4-! =#:! d./3-7! >f<! V9'! '%,'/&+'$(.3! &$428(&-$! -0!

4','/*-$.3&G.(&-$!.$4!4'/'.3&G.(&-$!&$!,.$&8!4&*-/4'/!.$4!$-$!.$%&-2*!*25T'8(<!d'9.N!

L'*!V9'/<!DaaKI!BE"!ODD"ODa<!

!

Y2//.)! >:! S-%! sg<! J8/''$&$6! 0-/! 4',/'**&-$! 42/&$6! ,/'6$.$8)! 7&(9! (9'! W4&$52/6!

>',/'**&-$!J8.3'!?W=>J@<!s!L',/-4!A$0.$(!=*)89-3!DaaHI!b"!aaUDH^<!

!

[-$.8*! L:! S-9'$! gJ<! #**'**+'$(! .$4! (/'.(+'$(! -0! 4',/'**&-$! .$4! .$%&'()! 42/&$6!

,/'6$.$8)"!.$!2,4.('<!=*)89&.(/!S3&$![-/(9!#+!EHHBI!EM"!DUb<!

!

!
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[-/(98-((! S:! J('&$!Y<! =.$&8! 4&*-/4'/! &$! ,/'6$.$8)<! s! S3&$! =*)89&.(/)! DaaKI! OO! ?DE@"!

OBaUOKE<!

!

[-)'*! L:! S3.$8')! s:! f-'$e! =L:! J3)+'$!>s<! V9'! ,/-6$-*&*! -0! .$%&'()! $'2/-*&*<! #/89!

P'$!=*)89&.(/)!DabHI!B^"!D^BcD^b<!

!

[-)'*!Ls:!L'&89!s:!S9/&*(&.$*'$!s:!J2'3G'/!Y:!=0-93!d:!S-/)'33!F#<!Q2(8-+'!-0!,.$&8!

4&*-/4'/"! /'3.(&-$*9&,! (-!4&.6$-*(&8! *25(),'*!.$4!8-+-/5&4&()<!#/89!P'$!=*)89&.(/)!

DaaHI!K^"!bHaUbDb<!

!

Q'&!V=J:!F.$*(.33!j:! WN.$*! g<! J'%!4&00'/'$8'*! &$!,.$&8!4&*-/4'/!7&(9!.6-/.,9-5&.<! s!

#$%&'()!>&*-/4'/*!DaaHI!K"!BD^cBEK<!

!

Q!f./.! YF:! o'e-*e&! WY:! =9&3&,,*! gf:! F/&69(! Ws<! S-$(/-33'4! ,/-*,'8(&N'! *(24)! -0!

,-*(,./(2+! +--4! 4&*-/4'/*"! 8-+,./&*-$! -0! 89&345'./&$6! .$4! $-$89&345'./&$6!

7-+'$<!s!#5$-/+!=*)89-3!DaaHI!aa!?D@"!BcDO<!

!

QRf./.!YF:!J7.&$!#Y<!L.('*! .$4! /&*e!-0!,-*(,./(2+!4',/'**&-$"! .!+'(.U.$.3)*&*<!

A$(!L'N!=*)89&.(/)!DaaMI!b"!B^cOK<!

!

Q,,-! #:! Y.2/&! Y:! L.+.88&-((&! >:! S.+&33'/&! `:! d.$(&! J:! d-//&! S:! L.+5'33&! S:!

Y-$(.6$.$&!YJ:!S-/(-,.**&!J:!d'((&$&!#:!L&88&./4233&!J:!Y-$(./'*&!J:!L288&!=:!d'8e!SV:!

S.**.$-! Pd<! L&*e! 0.8(-/*! 0-/! ,-*(,./(2+! 4',/'**&-$"! (9'! /-3'! -0! (9'! =-*(,./(2+!

>',/'**&-$! =/'4&8(-/*! A$N'$(-/)UL'N&*'4! ?=>=AUL@<! L'*23(*! 0/-+! (9'! ='/&$.(.3!

>',/'**&-$UL'*'./89! ~! J8/''$&$6! ]$&(! ?=[>L'J8]@! *(24)<! #/89! F-+'$*! Y'$(!

f'.3(9!EHHaI!DE"!EBacEKa<!

!

=.23!JY:!=2/4)!Lf<!['2/-.8(&N'!*('/-&4*<!_#JWd!s!DaaEI!M?M@"!EBDDcEE<!

!

=9&33&,*! s:! S9./3'*:! Y:! J9./,'! g:! Y.((9')! J<! `.3&4.(&-$! -0! (9'! *25*8.3'*! -0! (9'!

W4&$52/69!=-*($.(.3!>',/'**&-$!J8.3'!&$!.!*.+,3'!-0!7-+'$!7&(9!2$*'((3'4!&$0.$(*<!s!

#00'8(!>&*-/4'/*!EHHaI![-N!DDb!?DUB@"!DHDUDE<!!
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=&6-((! V#<! P'$4'/! 4&00'/'$8'*! &$! (9'! ',&4'+&-3-6)! .$4! (/'.(+'$(! -0! .$%&'()!

4&*-/4'/*<!s!S3&$!=*)89&.(/)!DaaaI!MH!?J2,,3!Db@"!KcDO<!

!

=&6-((!V#<!#$%&'()!4&*-/4'/*!&$!7-+'$<!=*)89&.(/!S3&$![-/(9!#+!?EM@!EHHBI!MEDU^E<!

!

=&((!d<!#(),&8.3!4',/'**&-$!0-33-7&$6!89&345&/(9<!d/!s!=*)89&.(/)!DaMbI!DDK"!DBEOcBO<!

!

L''4!`:!F&((89'$!f<!>JYUA`!,.$&8!.((.8e*!.$4!,.$&8!4&*-/4'/!&$!.!8-++2$&()!*.+,3'!

-0! .4-3'*8'$(*! .$4! )-2$6! .423(*"! 9-7! *,'8&0&8! ./'! ,.$&8! .((.8e*z! s! =*)89&.(/! L'*!

DaabI!BE?M@"!BBOUBKO<!

!

L'6&'/! >#:! [.//-7! FW:! L.'! >J<! V9'! ',&4'+&-3-6)! -0! .$%&'()! 4&*-/4'/*"! (9'!

W,&4'+&-3-6&8!S.(89+'$(!#/'.!?WS#@!'%,'/&'$8'<!s!=*)89&.(/!L'*!DaaHI!EK!?E@"!BUDK<!

!

L'6&'/! >#:! L.'! >J:! [.//-7!FW:! j.'35'/! SV:! J89.(G5'/6! #_<! =/'N.3'$8'! -0! .$%&'()!

4&*-/4'/*!.$4! (9'&/!8-+-/5&4&()!7&(9!+--4!.$4!.44&8(&N'!4&*-/4'/*<!d/! s!=*)89&.(/)!

DaabI!D^B!?BK@"!EKcEb<!

!

L-5'/(*-$! W:! J9'//)! P:! F.33&$6(-$! V! '(! .3<! #$('$.(.3! /&*e! 0.8(-/*! 0-/! ,-*(,./(2+!

4',/'**&-$"!.!*)$(9'*&*!-0!/'8'$(!3&('/.(2/'<!P'$!f-*,!=*)89&.(/)!EHHKI!EM"EbacEaO<!

!

L).$! >:! Y&3&*! g:! Y&*/&! [<! >',/'**&-$! 42/&$6! ,/'6$.$8)<! S.$! _.+! =9)*&8&.$! EHHOI!

OD"DHb^cDHaB<!

!

L-**!gW:!Y8g'.$!gY<!#$%&'()!4&*-/4'/*!42/&$6!,/'6$.$8)!.$4!(9'!,-*(,./(2+!,'/&-4"!

#!*)*('+.(&8!/'N&'7<!s!S3&$!=*)89&.(/)!EHHM!#26I!M^?b@"!DEbOUab<!L'N&'7<!

!

L288&!=:!Y&$&.(&!Y:!Q,,-!#:!Y23.!Y:!S.326&!J:!_/.$e!W:!J9'./!Y<j:!Y.2/&!Y:!=&$&!J:!

S.**.$-! Pd<! V9'! *(/28(2/'! -0! 3&0'(&+'! ,.$&8U.6-/.,9-5&8! *,'8(/2+<! s-2/$.3! -0!

=*)89&.(/&8!L'*'./89!EHHaI!KB"!BMMcB^a<#
!
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J89.(G5'/6! #_:! J.+*-$! s#:! L-(9*89&34! #s:! d-$4! VS:! L'6&'/! >#<! Y8g'.$! f-*,&(.3!

4',/'**&-$! /'*'./89! 0.8&3&()"! './3)U-$*'(! ,9-5&8! 4&*-/4'/*! .$4! .423(U-$*'(! +.T-/!

4',/'**&-$<!d/!s!=*)89&.(/)!DaabI!D^B!?BK@"!EacBK<!

!

J89+&4(! YW:! Y.(-89&e! s#:! P-34*('&$! >J:! J89-2('$! sg:! o.+'(e&$! #s:! J''+.$! Y`<!

=*)89-,.(9-3-6)! &$!7-+'$! .$4!+'$"! 0-82*! -$! 0'+.3'! 9-/+-$'*<! #+! s! =*)89&.(/)!

Daa^I!DOK?DE@"!DMKDc^<!

!

J'62�!s:!YÄ/12'G!Y:!P./8�.!g:!S.$'(!s:!J.3N.4-/US./233.!g:!Q/(&G!Y<!>','/*-$.3&G.(&-$!

&$!,.$&8!4&*-/4'/"!.!83&$&8.3!*(24)<!S-+,/!=*)89&.(/)<!EHHH!Y.)Us2$I!KD?B@"!D^EUb<!

!

J9''9.$! >N:! g'8/25&'/! n:! J9''9.$! jf:! #+-/&$! =:! s.$.)*! s:! F'&33'/! W:! f'/62'(.! V:!

d.e'/!L:!>2$5./!PS"!V9'!Y&$&UA$('/$.(&-$.3!['2/-,*)89&.(/&8!A$('/N&'7!?Y<A<[<A@"!(9'!

4'N'3-,+'$(!.$4!N.3&4.(&-$!-0!.!*(/28(2/'4!4&.6$-*(&8!,*)89&.(/&8!&$('/N&'7!0-/!>JYU

A`!.$4!AS>UDH<!s!S3&$!=*)89&.(/)!DaabI!Oa!?J2,,3!EH@"!BBUEE<!

!

J9'./! Yj:! _/.$e! W:! L288&! =:! _.6&-3&$&! >#:! P/-89-8&$*e&! `s:! f-28e! =:! S.**.$-! Pd:!

j2,0'/! >s:! W$4&8-((! s:! Y.*'/! s>:! Y.2/&! Y:! d.$(&! J<! =.$&8U.6-/.,9-5&8! *,'8(/2+"!

/'3&.5&3&()!.$4!N.3&4&()!.**'**+'$(!&$*(/2+'$(*<!s!=*)89!L'*!EHHDI!BO"!OaUMM<!

!

J9-3-+*e.*! >W:! F&8e.+./.($'! =s:! >-6-3-! g:! Q;d/&'$! >F:! g'.0! =s:! F--4*! JF<!

=-*(,./(2+!-$*'(!-0!,.$&8!4&*-/4'/"!.!8-&$8&4'$(.3!'N'$(<!s!S3&$!=*)89&.(/)!DaaBI!OK!

?DE@"!K^MUKbH<!

!

Je-2('/&*! f:! F'/(9'&+! Wf:! L.33&*! J:! Y&36/-+! s:! =.%(-$! Js! >',/'**&-$! .$4! .$%&'()!

(9/-269! ,/'6$.$8)! .$4! (9'! './3)! ,-*(,./(2+"! .$! '%.+&$.(&-$! -0! ,/-*,'8(&N'!

/'3.(&-$*9&,*<!s!#00'8(!>&*-/4!EHHaI!DDB"!BHBcBHb<!

!

J&89'3! >#:! S-9'$! gJ:! L-5'/(*-$! gY:! L2(('$5'/6! #:! L-*'$5.2+! s_<! =/-,9)3.8(&8!

'*(/-6'$! &$! /'82//'$(! ,-*(,./(2+! .00'8(&N'! 4&*-/4'/<! d&-3! =*)89&.(/)! DaaOI! Bb?DE@"!

bDKcb<!

!
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J&6+-$! JV:! >-/9-0'/! >Y:! L-9.$! js:! f-(-N)! g#:! d-23./4! [W:! _&$e! SY<!

=*)8-,9)*&-3-6&8.3:! *-+.(&8:! .$4! .00'8(&N'! 89.$6'*! .8/-**! (9'! +'$*(/2.3! 8)83'! &$!

7-+'$!7&(9!,.$&8!4&*-/4'/<!s!S-$*23(!S3&$!=*)89-3!EHHHI!Mb?B@"!KEOUBD<!

!

J+&(9! Y`:! L-*'$9'8e! L#:! S.N.3'/&! Y#:! f-7'33! fd:! =-*89+.$! j:! n-$e'/*! j#<!

J8/''$&$6!0-/!.$4!4'('8(&-$!-0!4',/'**&-$:!,.$&8!4&*-/4'/:!.$4!=VJ>!&$!,253&8U*'8(-/!

-5*('(/&8!83&$&8*<!=*)89&.(/!J'/N!#,/&3!EHHKI!OO?K@"!KH^U!KDK<!

!

J,&(G'/!Lg:!F&33&.+*!sd:!j/-'$e'!j:!f-/$).e!L:!Y8!Y2//.)!s<!`.3&4&()!.$4!2(&3&()!-0!(9'!

=.(&'$(!f'.3(9!r2'*(&-$$.&/'?=fr@! &$!.**'**&$6!BHHH!-5*('(/&8!6)$'8-3-6)!,.(&'$(*"!

(9'! =/&+'UY>! =.(&'$(! f'.3(9! r2'*(&-$$.&/'! -5*('(/&8! 6)$'8-3-6)! *(24)<! #+'/&8.$!

s-2/$.3!-0!Q5*('(/&8!P)$'8-3-6)!EHHHI!DbB"!^OaU^Ma<!

!

J(./('N&8! `:! ]93'$92(9! W:! j'33$'/! L:! =.(9.e! ><! =.(('/$*! -0! 8-+-/5&4&()! &$! ,.$&8!

4&*-/4'/!.$4!.6-/.,9-5&.<!=*)89&.(/&8!L'*!DaaEI!KE?E@"!D^DUbB<!

!

J(./8'N&8!`<:!>T-/4T'N&8!#<:! g.(.*!Y<:!d-6-T'N&8!P<!S9./.8('/&*(&8*!-0! .6-/.,9-5&.! &$!

7-+'$!.$4!+'$!7&(9!,.$&8!4&*-/4'/!7&(9!.6-/.,9-5&.<!>',/'**!#$%&'()!DaabI!b?D@"!

bUDB<!

!

J('&$! Yd:! _2'(*89! Y:! Yy33'/! [:! fw03'/! Y:! g&'5! L:! F&((89'$! f]<! J-8&.3! .$%&'()!

4&*-/4'/!.$4!(9'!/&*e!-0!4',/'**&-$"!.!,/-*,'8(&N'!8-++2$&()!*(24)!-0!.4-3'*8'$(*!

.$4!)-2$6!.423(*<!#/89!P'$!=*)89&.(/)!EHHDI!Ob"!EODcEOM<!

!

J2(('/U>.33.)! #g:! P&.8-$$'UY./8'*89'! `:! P3.$(&6$)U>.33.)! W:! `'/4-2%! f<! F-+'$!

7&(9! .$%&'()! 4&*-/4'/*! 42/&$6! ,/'6$.$8)! ./'! .(! &$8/'.*'4! /&*e! -0! &$('$*'! ,-*($.(.3!

*)+,(-+*<!W2/!=*)89&.(/!EHHKI!Da"!KOaUKMB<!

!

V-4!W<!=-*($.(.3!4',/'**&-$<!g.$8'(!DaMKI!DE"!DEMKcM<!

V2/6'-$! g:! Y./89.$4! #:! >2,2&*! P<! S3&$&8.3! 0'.(2/'*! &$! ,.$&8! 4&*-/4'/! 7&(9!

.6-/.,9-5&."!.!8-+,./&*-$!-0!+'$!.$4!7-+'$<! s!#$%&'()!>&*-/4!DaabI!DE?M@"!OBaU

OB<!
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!

`&33',-$('.2%! `#:! g)4&./4! Ld:! g./.&.! YV:! J(2./(! PF:! d.33'$6'/! sS<! V9'! '00'8(*! -0!

,/'6$.$8)!-$!,/''%&*(&$6!,.$&8!4&*-/4'/<!s!S3&$!=*)89&.(/)!DaaEI!OB?M@"!EHDUEHB<!

!

`)(9&3&$62+!d<!#$%&'()!>&*-/4'/*!&$!,/'6$.$8)<!S2//!=*)89&.(/)!L',:!EHHb!#26I!DH?K@"!

BBDUO<!L'N&'7<!

!

F'&*5'/6!Ld:!=.12'(('!s#<!J8/''$&$6!.$4!(/'.(+'$(!-0!.$%&'()!4&*-/4'/*!&$!,/'6$.$(!

.$4!3.8(.(&$6!7-+'$<!F-+'$;*!f'.3(9!A**2'*!EHHEI!DE"!BEcBM<!

!

F'&**+.$!YY:!j3'/+.$!Pg:!Y./e-7&(G! sJ:!Q23'(('!L<! J2&8&4.3! &4'.(&-$!.$4!*2&8&4'!

.(('+,(*!&$!,.$&8!4&*-/4'/!.$4!.((.8e*<![!W$63!s!Y'4!DabaI!BE"!DEHacDEDK<!

!

F'&**+.$!YY:!F&8e/.+./.($'!=:!#4.+*!=d:!g&*9!s>:!f-/7.(9!W:!S9./$')!>:!F--4*!

JF:! g''+.$! W:! _/-*89! W<! V9'! /'3.(&-$*9&,! 5'(7''$! =.$&8! >&*-/4'/! .$4! Y.T-/!

>',/'**&-$<!#/89!P'$!=*)89&.(/)!DaaBI!OH"!^M^U^bH<!

!

F'&**+.$! Y:! d3.$4! L:! S.$&$-! P:! _./.N'33&! S:! P/''$7.34! J:! f72! fP:! s-)8'! =L:!

j./+.$! WP:! g''! Sj:! g'33-289s:! g{,&$'! s=:! ['7+.$! JS:! Q.e3')Ud/-7$'!Y#:! L25&-U

J(&,'8!Y:!F'33*!sW:!F&8e/.+./.($'!=s:!F&((89'$!f]:!n'9!Wj:!Y><!V9'!8/-**U$.(&-$.3!

',&4'+&-3-6)!-0!,.$&8!4&*-/4'/<!#/89!P'$!=*)89&.(/)!Daa^I!OK?K@"!BHOUa<!

!

F'&**+.$! YY:! F&8e/.+./.($'! =:! #4.+*! =:! F-3e! J:! `'/4'3&! f:! Q30*-$! Y<! d/&'0!

*8/''$&$6! 0-/! 0.+&3)! ,*)89&.(/&8! 9&*(-/)"! (9'! 0.+&3)! 9&*(-/)! *8/''$<! #/89! P'$!

=*)89&.(/)!EHHHI!O^"!M^OcMbE<!

!

F'$G'3!#:!P-/+.$!gg:!QRf./.!YF:!J(2./(!J<!V9'!-882//'$8'!-0!,.$&8!.$4!-5*'**&N'!

8-+,23*&N'! *)+,(-+*! &$!7-+'$!7&(9! ,-*(,./(2+! 4)*,9-/&."! .! ,/-*,'8(&N'! *(24)<!

#/89!F-+'$!Y'$(!f'.3(9!EHHDI!K?D@"!OUb<!

F'$G'3!#:!f.26'$!W[:!s.8e*-$!gS:!d/'$43'!sL:!EHHO<!#$%&'()!*)+,(-+*!.$4!4&*-/4'/*!

.(!'&69(!7''e*!,-*(,./(2+<!s!#$%&'()!>&*-/4<!EHHOI!Da"!EaOcBDD<!

!
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F&'8e! #<! W$4-8/&$'! .*,'8(*! -0! ,-*($.(.3! +'$(.3! 4&*-/4'/*<! d.&33&'/'*! S3&$! Q5*('(!

P)$.'8-3!DabaI!B?K@"!bO^c^^<!

!

F&*$'/! jg:! ='&$43! jJ:! f.$2*.! df<! W00'8(*! -0! 89&345'./&$6! -$! (9'! $.(2/.3! 9&*(-/)! -0!

,.$&8!4&*-/4'/!7&(9!8-+-/5&4!+--4!4&*-/4'/<!s!#00'8(!>&*-/4!DaaMI!KD"!D^BUDbH<!

!

F&((89'$!f]:!W**.2!S#:!`-$!o'/**'$!>:!j/&'6! sS:!o.24&6!Y<!g&0'(&+'!.$4!*&%U+-$(9!

,/'N.3'$8'!-0!+'$(.3!4&*-/4'/*! &$! (9'!Y2$&89! 0-33-7U2,!*(24)<!W2/!#/89!=*)89&.(/)!

S3&$!['2/-*8&!DaaEI!EKD"!EK^cEOb<!

!!

F--47./4! gs:! _'/62**-$! >Y<! g&0'! 8-2/*'! -2(8-+'*! -0! )-2$6! ,'-,3'!7&(9! .$%&'()!

4&*-/4'/*!&$!.4-3'*8'$8'<!s!#+!#8.4!S9&34!#4-3'*8!=*)89&.(/)!EHHDI!KH"!DHbMcDHaB<!

!

n-$e'/*!j<!=.$&8!4&*-/4'/!&$!7-+'$<!s!F-+'$R*!f'.3(9!DaaKI!B"!KbDcKbM<!

!

n-$e'/*! j:! W33&*-$! s<! #$%&'()! 4&*-/4'/*! &$! 7-+'$! .$4! (9'&/! ,9./+.8-3-6&8.3!

(/'.(+'$(!A$"!s'$*N-34!Y:!f.35/'&89!]:!f.+&3(-$!s:!'4&(-/*<!=*)89-,9./+.8-3-6)!.$4!

7-+'$"! *'%:! 6'$4'/! .$4! 9-/+-$'*<! F.*9&$6(-$:! >S"! #+'/&8.$! =*)89&.(/&8! =/'**!

DaaMI!,<EMDUbO<!

!

n-$e'/*!j#:!o3-($&8e!S:!#33*7-/(9!s:!F./*9.7!Y:!J9'.!V:!j'33'/!Yd<!A*!(9'!8-2/*'!-0!

,.$&8!4&*-/4'/!(9'!*.+'!&$!7-+'$!.$4!+'$z!#+!s!=*)89&.(/)!DaabI!DOO?O@"!OaMcMHE<!

!

o./!Y:!F&T+.!j:!F&T+.!d<!L'3.(&-$*!5'(7''$!.$%&'()!4&*-/4'/*!.$4!0'./!-0!89&345&/(9!

42/&$6!3.('!,/'6$.$8)<!S3&$!=*)89-3!=*)89-(9'/!EHHEI!a"!DEEcDBH<!

!

o28e'/+.$! Y:! d289*5.2+! YJ:! Y2/,9)! >g<! J'$*.(&-$! *''e&$6! .$4! &(*! 5&-3-6&8.3!

8-//'3.('*<!=*)89-3!d233!DabHI!bb"!Db^cEDK<!



 

 

!

!

!"#$%!&!'()*+,-*!./!011*112*34%!
!

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

! "5!678+!2.%9!! "&!6:4)!2.%9!! ";!6<4)!2.%9!! "7!6&14!2.%9!! "=!674)!2.%9!! ">!6:4)!2.%9!! ":!6?4)!2.%9!! "@!6&;4)!2.%9!
/0123456!
7208509!!

A!! ! ! ! ! ! ! !
(:;0;7<:!
5=<:><9;20!!

A!! ! ! ! ! ! ! !
?542@3<AB;7!
A321;:5!!

A!! ! ! ! ! ! ! !
+(/?C/!! A!! AB!! AB!! AB!! AB!! AB!! AB!! AB!!

DE+!! A!! ! ! ! ! ! ! !
"?"/C#!! A!! A!! A!! A!! A!! A!! A!! A!!

.**?+C+#!FD!! A!! ! ! ! ! ! ! !

.**?+C+#!F.!! A!! A!! A!! A!! A!! A!! A!! A!!

"'+C+#CFD!! A!! ! ! ! ! ! ! !
*G+C+#!FD!! A!! ! ! ! ! ! ! !
'G+C+#!! A!! ! ! ! ! ! ! !
$"?+!! A!! A!! A!! A!! A!! A!! A!! A!!

H+'+!! A!! A!! A!! A!! A!! A!! A!! A!!

+,'/C)!! A!! A!! A!! A!! A!! A!! A!! A!!

!
!
!
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