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4&7#2('#(,.!*.!%#11!*.!'-(-.,#2-*1!8&.-,-&(.K!L3#!2-43,.!&)!%&'#(!*(6!4-21.!'0.,!M#!/&(.-6#2#6!-(!*11!#7*10*,-&(.!

&)! )2##6&'$! #N0*1-,+$! *(6! C0.,-/#! *(6! *67*(/#6! -(! *11! 8&1-/+! *(6! 82&42*'! 6#7#1&8'#(,! 82&/#..#.K! ! @2##! *(6!

+>(%/#!#&G+G#$#&(!06!>%/%-!'0>%#(;!%&>-*8%&G!C0$#&I-#8!>%/%-!'0>%#(;!'0.,!M#!)&.,#2#6!*(6!#(/&02*4#6$!*(6!/-7-1!

.&/-#,+!*(6!8&1-/+!'*I#2.!'0.,!M#! -(/106#6!-(!'*I-(4!8&1-/+!6#/-.-&(.K!J%/%-!'0>%#(;!05G+&%K+(%0&'$!8*2,-/01*21+!

%&'#(O.! 2-43,.!&24*(-Q*,-&(.$!'0.,!M#! 2#/&4(-Q#6!*(6! ,2#*,#6!*.! I#+!8*2,(#2.! -(! ,3#!6#.-4($! -'81#'#(,*,-&(!

*(6!'&(-,&2-(4!&)!,3#!*42##'#(,.!*(6!2#1#7*(,!8&1-/-#.!*,!*11!1#7#1.K!E(!*66-,-&($!.0M.,*(,-*1!-(/2#*.#!-(!6%&+&>%&G!

+&8! %&/#'($#&('! -(!4#(6#2!#N0-,*M1#!.&/-*1!.8#(6-(4!*.!%#11!*.!*!/01,02#!&)!8#*/#!,32&043!(&(7-&1#(,!/&()1-/,!

2#.&10,-&(!.I-11.$!*(6!*!2#60/,-&(!&)!-(7#.,'#(,!-(!'-1-,*2+!-(60.,2+!*(6!-(.,-,0,-&(.!'0.,!M#!)01)-11#6K!! 
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E(! ,&6*+O.! (#,%&2I#6! %&216! 0.3#2#6! M+! E()&2'*,-&(! A&''0(-/*,-&(! L#/3(&1&4-#.! YEAL.Z$! %&'#(! '0.,! 3*7#!

+>>#''!(0!LJ4'!+&8!5%GF(!(0!*'#!+--!605$'!06!%&605$+(%0&!+&8!>0$$*&%>+(%0&!';'(#$'!-(/106-(4!/&''0(-,+!2*6-&!

%3-/3!&),#(!82&7-6#.!*!7-,*1! 1-(I!%-,3-(!*(6!M#,%##(!/&''0(-,-#.!*.!%#11!*.! ,&!6#/-.-&(!'*I#2.K!?,! ,3#!.*'#!

,-'#$!%&'#(!.3&016!3*7#!,3#-2!2-43,.!.#/02#6!&(1-(#!*(6!&(!,3#!%#M!%3-/3!2#1*,#.!,&!'#*(.!82&,#/,-&(!)2&'!

&(1-(#!3*2*..'#(,!*.!%#11!*.!Y.,*,#Z!.027#-11*(/#K 

! 

"#!*))-2'!,3*,!*11!6#7#1&8'#(,!*/,&2.!*2#!&M1-4*,#6!,&!82&'&,#!30'*(!2-43,.!*.!%#11!*.!/&(,2-M0,#!,&!.,2&(4$!

-(/10.-7#! *(6! ,2*(.)&2'*,-7#! #/&(&'-#.K! L3-.! 2#N0-2#.! *..#..-(4! ,3#! -'8*/,! &)! ,3#-2! */,-&(.!&(! -(#N0*1-,+! *(6!

-(7#.,-(4! -(! ,3#! 4#(#2*,-&(! &)! #N0*1-,+! *(6! 6#7#1&8'#(,K! H*,-&(*1! 4&7#2('#(,.$! -(,#2(*,-&(*1! )-(*(/-*1!

-(.,-,0,-&(.$! ,2*(.(*,-&(*1! /&28&2*,-&(.$! *(6! &,3#2! .,*I#3&16#2.!'0.,! M#! 3#16! *//&0(,*M1#! )&2! #(7-2&('#(,*1!

*(6!30'*(!2-43,.!7-&1*,-&(.!,&!#(.02#!,3#+!80,!8#&81#!&7#2!82&)-,!,32&043!*/,-&(.!,3*,!40*2*(,##!4#(6#2!C0.,-/#!

)&2!*11K!"#!81#64#!,&!*67&/*,#!)&2!&02!*/,-&(.$!82#.#(,#6!M#1&%$!*(6!0,-1-Q#!,3#!'#..*4#.!,&%*26.!,3#!*6&8,-&(!

*(6!-'81#'#(,*,-&(!&)!*!(#%!6#7#1&8'#(,!*4#(6*!,3*,!3&16.!8#&81#!*,!,3#!/#(,#2!*(6!80,.!%&'#(!*(6!,3&.#!

'&.,!'*24-(*1-Q#6!*,!,3#!'*-(.,2#*'K!"#!024#!.,*,#!8*2,-#.!,&!C&-(!,3#.#!#))&2,.$!8*2,(#2-(4!)&2!/3*(4#K!! 

! 

!3J4LMN)!O9!.9@3N. 

! 

!"#$%&'($()"%*&(+%,,("+(-".,%/0($1&(21,34$*5/5,' 

! 

F#/&4(-Q-(4!,3*,!'01,-P6-'#(.-&(*1!8&7#2,+!*(6!-(#N0*1-,+!*2#!(&,!,%&!.#8*2*,#!2#*1-,-#.!M0,!*(!-(,#2/&((#/,#6!

2#*1-,+!*(6!,3*,!4#(6#2!-(#N0*1-,-#.!*2#!*!)0(6*'#(,*1!2#*1-,+!-(!*11!.&/-#,-#.R 

! 

A&(/#2(#6!,3*,!2&&,!/*0.#.!&)!M&,3!8&7#2,+!*(6!-(#N0*1-,+!*2#!#'M#66#6!%-,3-(!4#(6#2#6!#/&(&'-/$!8&1-,-/*1$!

/01,02*1!*(6!.&/-*1!.,20/,02#.!&)!/&0(,2-#.!*(6!,3#!41&M*1!#/&(&'+!,3*,!2#1+!&(!4#(6#2#6!*(6!#581&-,*,-7#!8&%#2!

2#1*,-&(.!,3*,!#581&-,!%&'#(!*(6!'*24-(*1-Q#6!42&08.R 

! 

A&(/#2(#6! ,3*,! 8&7#2,+! *(6! -(#N0*1-,+! 3*7#! M##(! #5*/#2M*,#6! M+! ,3#! 802.0-,! &)! 4#(6#2#6! 41&M*1! #/&(&'-/!

.,2*,#4-#.!0.-(4!,3#!(#&1-M#2*1!#/&(&'-/!'&6#1! ,3*,!#581&-,! )#'-(-Q#6! 1*M&2$! -(! ,3#!(*'#!&)!#/&(&'-/!42&%,3!

*(6!-(7#.,'#(,R 

! 

>##81+!,2&0M1#6!M+!,3#!-(#N0*1-,+!,3*,!-.!*(!#7#2P%-6#(-(4!4*8!M#,%##(!,3#!2-/3!*(6!,3#!8&&2$!M&,3!%-,3-(!*(6!

M#,%##(! (*,-&(.$! 7-.-M1#! */2&..! *! 7*2-#,+! &)! -(,#2.#/,-&(.$! -(/106-(4! 4#(6#2$! *4#$! /1*..$! /*.,#$! 2*/#$! #,3(-/-,+$!

81*/#!&)!&2-4-($!/01,02*1!&2!2#1-4-&0.!M*/I42&0(6$!.#50*1!&2-#(,*,-&($!4#(6#2!-6#(,-,+$!3#*1,3!&2!'-42*(,!.,*,0.!&2!

*M-1-,-#.R 

! 

F#/&4(-Q-(4! ,3#! /2#*,-&(! *(6! 8#28#,0*,-&(! &)! 8&7#2,+! M+! /&()1-/,! *(6! 2#'-(6-(4! .,*,#.! &)! ,3#! -'8&2,*(/#! &)!

-(7#.,-(4! -(!4#(6#2!#N0*1-,+$!%&'#(`.! 2-43,.$!#60/*,-&(!*.!%#11!*.!*!/01,02#!&)!8#*/#!2*,3#2! ,3*(! -(60.,2-#.!&)!

8&7#2,+$! '-1-,*2-Q*,-&($! 7-&1#(/#! *(6! %*2! *(6! '&.,! -'8&2,*(,1+! 2#-,#2*,-(4! ,3#! (##6! )&2! M0-16-(4! /01,02#.! &)!

8#*/#!,32&043!(&(P7-&1#(,!#60/*,-&($!'#6-*$!*(6!#/&(&'-/!-(7#.,'#(,.R 

! 
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F#/&4(-Q-(4!,3*,!*11! )&2'.!&)! EAL.!*2#!M#/&'-(4!0(-7#2.*1!#(*M1#2.!&)!/3*(4#$!,2*(.)&2'-(4!.&/-*1!.+.,#'.!*(6!

.,20/,02#.!-(!*(!-(,#2/&((#/,#6!%&216R! 

! 

"#!6#'*(6!,3*,!*11!4&7#2('#(,.!3&(&2!,3#-2!&M1-4*,-&(.!,&!,3#!30'*(!2-43,.!&)!%&'#(!*(6!*11!8#&81#!*))-2'#6!

-(! ,3#!G(-7#2.*1!>#/1*2*,-&(!&)![0'*(!F-43,.! YG>[FZ$! ,3#! E(,#2(*,-&(*1!A&7#(*(,!&(!A-7-1! *(6!9&1-,-/*1!F-43,.$!

,3#! E(,#2(*,-&(*1! A&7#(*(,! &(! U/&(&'-/$! J&/-*1! *(6! A01,02*1! F-43,.$! ,3#! A&(7#(,-&(! &(! ,3#! U1-'-(*,-&(! &)! ?11!

@&2'.!&)!>-./2-'-(*,-&(!?4*-(.,!"&'#(!YAU>?"Z!*(6!&,3#2!/&''-,'#(,.$!-(/106-(4!,3#!F-43,!,&!*(!?6#N0*,#!

J,*(6*26!&)!^-7-(4$!*(6!,3#!F-43,!,&!"&2I!*(6!,3#!F-43,!,&!>#7#1&8'#(,$!^WBL_E!2-43,.$!J#50*1!*(6!F#82&60/,-7#!

[#*1,3!*(6!F-43,.$!W#(6#2!*(6!U(7-2&('#(,!*(6!,3#!"&'#(!9#*/#!*(6!J#/02-,+!*4#(6*K 

! 

"#!/*11!)&2!82&42#..-7#!,*5*,-&($!2#6-.,2-M0,-7#!)-(*(/-*1!8&1-/-#.$!/&3#2#(,!41&M*1!2#401*,-&($!)011!*(6!#N0*1!*M-1-,+!

,&!*//#..!1*(6!*(6!,3#!-(/10.-&(!&)!*!%#*1,3!6-.,2-M0,-&(!-(6-/*,&2!%-,3-(!,3#!)2*'#%&2I!&)!,3#!(#%!6#7#1&8'#(,!

*4#(6*. 

 

"#! 6#'*(6! .,20/,02*1! 2#)&2'.! 2*,3#2! ,3*(! 82#./2-8,-7#! '#*.02#.! *662#..! 3&%! '01,-P6-'#(.-&(*1! 8&7#2,+$!

-(#N0*1-,+!*(6!6-./2-'-(*,-&(!*))#/,!%&'#(!*(6!4-21.!%-,3-(!,3#-2!8*2,-/01*2!/&(,#5,.$!#.8#/-*11+!*.!-,!8#2,*-(.!,&!

6-./2-'-(*,&2+! *(6! 3#*7+! 0(8*-6! /*2#!%&2I1&*6.$! 7-&1#(/#! *4*-(.,!%&'#($! 8&&2! -()2*.,20/,02#$! 1*/I! &)! 80M1-/!

.#27-/#.!*.!%#11!*.!&,3#2!.,20/,02*1!62-7#2.!&)!-(#N0*1-,-#.!*(6!,3#!)#'-(-Q*,-&(!&)!8&7#2,+K 

! 

"#! 6#'*(6! EAL.! M#! '*6#! *7*-1*M1#! *.! *! 0(-7#2.*1! .#27-/#! )&2! *11$! 8#&81#! %-,3-(! *(! &8#(! *(6! #N0-,*M1#!

*2/3-,#/,02#!)&2!,3#!*,,*-('#(,!&)!*!C0.,!*(6!#N0-,*M1#!.&/-#,+!,3*,!82&7-6#.!30'*(!2-43,.!*(6!6-4(-,+!)&2!*11K 

( 

#$!%$&'(%!)*')!+,-$.(&$()/!)'0$!1,(1.$)$!'1)2,(!),!34*,5%!)*$2.!1,&&2)&$()/!2(153%2(+!678 

! 9,5%2(+!'55!%$-$5,4&$()!'1),./!'11,3()'65$!:,.!)*$2.!,652+')2,(!),!.$/4$1)"!4.,)$1)"!'(%!:35:255!;,&$(</!

$=3'5!*3&'(!.2+*)/!4.,+.$//2-$57!'(%!;2)*,3)!.$).,+.$//2,(!3/2(+!&'>2&3&!'-'25'65$!.$/,3.1$/" 

! ?'02(+! '1)2,(! ),! $52&2(')$! 4,-$.)7! '(%! 2($=3'52)7! 67! %$-$5,42(+! '(%! 2&45$&$()2(+! /).')$+2$/! )*')!

4.,+.$//2-$57!.$%31$!'55!:,.&/!,:!2($=3'52)7!6'/$%!,(!-'.2,3/!2()$./$1)2(+!2%$()2)2$/" 

! @.,)$1)2(+!)*$!.2+*)!,:!;,&$(!'(%!'55!4$,45$!),!%$1$()!;,.0!;2)*!/':$!'(%!%$1$()!;,.02(+!1,(%2)2,(/"!

;'+$!$=3'52)7!'/!;$55!'/!)*$!2(/)2)3)2,('52A')2,(!,:!'!52-2(+!;'+$!2(!,.%$.!),!/344,.)!)*$!'6252)7!,:!:'&257!

),! 52-$!;2)*!%2+(2)7"! 4'.)2135'.57!;2)*! .$/4$1)! ),!;,.0$./! 2(! )*$! 2(:,.&'5! /$1),."! 1'.$!$1,(,&7"!;,&$(!

;,.0$./"!'(%!%,&$/)21!'(%!&2+.'()!;,.0$./" 

! B(/3.2(+!)*')!'(7!1,&&2)&$()!),!.2+*)/!),!;,.0!1,&457!;2)*!)*$!1,.$!C()$.(')2,('5!D'6,.!E.+'(2A')2,(!

/)'(%'.%/!,:!%$1$()!;,.0!'(%!+$(%$.!$=3'52)7!F,(-$()2,(/!'(%!'%%.$//!)*$!.2+*)!),!$=3'5!4'7!:,.!;,.0!

,:! $=3'5! -'53$"! &')$.(2)7! '(%! 4'.$()'5! .2+*)/"! $&45,7&$()! /$13.2)7"! 52-2(+! ;'+$/"! '(%! 4$(/2,(G/,12'5!

/$13.2)7!6$($:2)/" 

! H$1,+(2A$!'(%!-'53$!)*$!1,().263)2,(/!,:!3(4'2%!%,&$/)21!'(%!1'.$!;,.0!),!)*$!$1,(,&7!'(%!.$%31$!2)/!

%2/4.,4,.)2,(')$! 63.%$(! ,(! ;,&$(! '(%! +2.5/I! .$%2/).263)$! )*$! 63.%$(! ,:! 1'.$! 6$);$$(! )*$! /)')$"!

1,&&3(2)7! '(%! :'&257"! '(%! 2(! :'&252$/J! 6$);$$(! 4'.)($./! J! ;*$)*$.! ;,&$("! &$(! ,.! ,)*$.! +$(%$.!

2%$()2)2$/!J!)*.,3+*!=3'52)7!436521!/$.-21$/"!3(2-$./'5!/,12'5!4.,)$1)2,("! 2(-$/)&$()!2(! 2(:.'/).31)3.$"!'(%!

)2&$! '(%! 5'6,.! /'-2(+! )$1*(,5,+2$/! 2(! ,.%$.! ),! $(/3.$! +$(%$.! $=3'52)7! '(%! ;,&$(K/! *3&'(! .2+*)/!

2(153%2(+!),!.$/)"!5$2/3.$"!'(%!L3/)!.$&3($.')2,(!,:!;,.0"! 
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! M$/2+(2(+"! 2&45$&$()2(+! '(%! &,(2),.2(+! :2/1'5! 4,5212$/! )*')! '.$! L3/)! '(%! *3&'(! .2+*)/! 6'/$%! '(%!

+$($.')$! 4.,+.$//2-$! )'>! /7/)$&/! )*')! $(*'(1$! ;,&$(K/! 4.,%31)2-2)7"! '11$//! ),! 436521! /$.-21$/! '(%!

1,&&,%2)2$/!'(%!.$%.$//!%2/1.2&2(')2,(!'(%!2($=3'52)7N 

( 

!"#$%&'()"6,1($1&(75%*'8(9,$*/:0(;5.,'<(9"*5'/5=(>1"#*,&?,<($1&(21=*4'5.,(-$%/5=5@$/5"1 

! 

F#/&4(-Q-(4! ,3*,! #(.02-(4! 3#*1,3+! 1-7#.$! I(&%1#64#$! *(6! ,3#! -(/10.-&(! &)! %&'#(! *(6! /3-162#(! 2#N0-2#.!

82&,#/,-&($!82&'&,-&(!*(6!0(-7#2.*1!*//#..!,&!.#50*1!*(6!2#82&60/,-7#!3#*1,3!*(6!2-43,.!%-,3&0,!2-.I!&)!7-&1#(/#!

&2!6-./2-'-(*,-&(R 

! 

F#/&4(-Q-(4!-(!,3-.!2#4*26!,3#!/2-,-/*1!(*,02#!&)!)2##6&'!)2&'!7-&1#(/#$!-(/106-(4!)2&'!.#50*1!*(6!4#(6#2!M*.#6!

7-&1#(/#! *(6! 7-&1#(/#! )*/#6! M+! 8#&81#! &)! 6-7#2.#! .#50*1! &2-#(,*,-&($! *(6! 7-&1#(/#! C0.,-)-#6! &(! ,3#! M*.-.! &)!

2#1-4-&($!/01,02#!&2! ,2*6-,-&(!,3*,! -.!#..#(,-*1! )&2! ,3#!2#*1-Q*,-&(!&)!#/&(&'-/$!.&/-*1$!/01,02*1$!/-7-1$!*(6!8&1-,-/*1!

2-43,.R 

! 

A&(/#2(#6!,3*,!/&(,-(0*,-&(!&)!8&7#2,+!*(6!-(#N0*1-,-#.!2#'*-(!I#+!/3*11#(4#.!,3*,!82#7#(,!#N0-,*M1#!*(6!.*)#!

*//#..!,&!.#50*1!*(6!2#82&60/,-7#!3#*1,3!.#27-/#.R 

! 

F#/&4(-Q-(4! ,3#! -'8&2,*(/#!&)!40*2*(,##-(4!#N0*1!*(6! .#/02#!*//#..! ,&!*(6!/&(,2&1!&7#2! 1*(6!*(6! 2#.&02/#.$!

-(/106-(4!,32&043!,3#!#1-'-(*,-&(!&)!1*(6P42*MM-(4$!)&2!8&7#2,+!#2*6-/*,-&(!*(6!)&&6!.&7#2#-4(,+R 

! 

F#/&4(-Q-(4! ,3*,! 0(8*-6! /*2#! -.! /20/-*1! ,&! ,3#! .&/-*1! *(6! #/&(&'-/! 4&&6! *(6! ,3*,! %&'#(O.! 6-.82&8&2,-&(*,#!

2#.8&(.-M-1-,+! )&2! -,.!82&7-.-&(!3*.!*!304#! -'8*/,!&(!*11! *.8#/,.!&)!4#(6#2!#N0*1-,+!*(6!%&'#(O.! 2-43,.! P! )2&'!

*M-1-,+!,&!#*2(!-(/&'#!)2&'!8*-6!%&2I!,&!802.0-(4!#60/*,-&($!*(6!1-7-(4!3#*1,3+!1-7#.!P!*.!%#11!*.!&(!8#28#,0*,-(4!

8&7#2,+!*(6!#(,2#(/3-(4!)02,3#2!-(#N0*1-,-#.R!! 

! 

?/I(&%1#64-(4!,3*,!*//#..!,&!#60/*,-&(! -.!*!30'*(!2-43,!%-,3!*//#..!)&2!*11!.#4'#(,.!&)!.&/-#,+!%-,3!2#1#7*(,!

1#*2(-(4! &0,/&'#.! ,32&043! ,3#! 82&7-.-&(! &)! N0*1-,+! #60/*,-&(! *,! *11! 1#7#1.$! )2&'! #*21+! /3-163&&6! ,&! 3-43#2!

#60/*,-&($!-(!.*)#!*(6!3#*1,3+!#(7-2&('#(,.R 

! 

aM.#27-(4!,3#!0.3#2-(4!&)!*!(#%!8*2*6-4'!&)!-()&2'*,-&(!*(6!I(&%1#64#!M+!6-4-,*1!,#/3(&1&4-#.!*(6!-(7#.,-(4!-(!

M2-64-(4!,3#!6*,*!4#(6#2!6-7-6#!*(6!,#/3(&1&4+!4*8$!%3-/3!/*(!.#27#!*.!&88&2,0(-,-#.!)&2!,3#!#'8&%#2'#(,!&)!

%&'#(!*(6!4-21.R 

! 

"#! 6#'*(6! ,3#! 82&7-.-&(! &)! /&'82#3#(.-7#! 0(-7#2.*1! *//#..! ,&! 3-43! N0*1-,+! .#50*1! *(6! 2#82&60/,-7#! 3#*1,3!

.#27-/#.! ,&! #(.02#! ,3*,! *11!%&'#($! +&0,3$! /3-162#(! *(6! ^WBL_E! /&''0(-,-#.! 3*7#! *//#..! ,&! ,3#! )011! 2*(4#! &)!

.#50*1!*(6!2#82&60/,-7#!3#*1,3!.#27-/#.$!*(6!(&,!M#!1-'-,#6!,&!'*,#2(*1!3#*1,3!*(6!)*'-1+!81*((-(4K! 

 

@&2! ,3&.#! 1-7-(4! %-,3! [E\b?E>J$! -,! -.! (#/#..*2+! ,&! #(.02#! .*)#! *(6! *))&26*M1#! *//#..! ,&! ,2#*,'#(,$! /*2#$! *(6!

.088&2,$! .#50*1! *(6! 2#82&60/,-7#! 3#*1,3! *(6! 2-43,.! *.! %#11! *.! ,3#! 2-43,! ,&! 1-)#! %-,3&0,! 7-&1#(/#! *(6!

6-./2-'-(*,-&(K! L3-.! -(/106#.! #(6-(4! ,3#! /2-'-(*1-Q*,-&(! &)! [E\! #58&.02#$! ,2*(.'-..-&(! *(6! 30'*(! 2-43,.!

7-&1*,-&(.!*4*-(.,!%&'#(!*(6!4-21.!1-7-(4!%-,3![E\$!-(/106-(4!)&2/#6!*(6!/&#2/#6!.,#2-1-Q*,-&(!*(6!*M&2,-&(K! 
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"#!/*11!)&2!2-43,.!M*.#6!82&42*'.!&(!.#50*1!*(6!2#82&60/,-7#!3#*1,3!*(6!2-43,.$! -(/106-(4!,3#!2-43,!,&!#N0*1-,+!

*(6! ,&! 2-43,! ,&! M#! )2##! )2&'!6-./2-'-(*,-&($! /&#2/-&(! *(6! 7-&1#(/#! *(6! 2#/&4(-,-&(!&)! ,3#!82-(/-81#.! &)! M&6-1+!

-(,#42-,+$!6-4(-,+$!2#.8#/,!)&2!6-7#2.-,+!*2#!8*2,!&)!*))-2'*,-7#!.#50*1-,+!*(6!4#(6#2!-6#(,-,+K 

! 

"#!/*11!)&2!+&0,3P)2-#(61+!3#*1,3!.#27-/#.!,&!+&0(4!8#&81#!,&!#(.02#!,3*,!,3#+!'*I#!-()&2'#6!/3&-/#.!)2##!)2&'!

7-&1#(/#$!/&#2/-&($!/3-16$!#*21+!*(6!)&2/#6!'*22-*4#$!0(-(,#(6#6!82#4(*(/-#.!*(6!-()#/,-&(!,&4#,3#2!%-,3!*//#..!

,&! #60/*,-&(! -(/106-(4! /&'82#3#(.-7#! .#50*1-,+! #60/*,-&($! #'81&+'#(,! &88&2,0(-,-#.$! *(6! 8*2,-/-8*,-&(K!"#!

6#'*(6!*//#..!,&!/&'82#3#(.-7#!.#50*1-,+!#60/*,-&($!.#50*1-,+!*(6!2#82&60/,-7#!.#27-/#.!)&2!*11!*6&1#./#(,!*(6!

+&0(4!8#&81#! *.! #..#(,-*1! ,&!083&16-(4! ,3#-2! 2-43,.! *(6!#(*M1-(4! ,3#'! ,&!'*I#! -()&2'#6! /3&-/#.! *M&0,! ,3#-2!

3#*1,3$! .#50*1-,+! *(6! 1-7#.$! (#4&,-*,#! 3#*1,3+! 2#1*,-&(.3-8.$! 0(6#2.,*(6! *(6! 6#'*(6! ,3#-2! 2-43,.$! /3*11#(4#!

4#(6#2!(&2'.!*(6!2#.-.,!/3-16$!#*21+!*(6!)&2/#6!'*22-*4#K 

 

!"#! 6#'*(6! *67*(/#.! -(! ,3#! 6*,*! 2#7&10,-&(! -(/106-(4! M#,,#2! .,*,-.,-/.! ,&! )-11! #5-.,-(4! 6*,*! 4*8.$! %3-/3! -.!

-(/10.-7#! &)! %&'#(! *(6! 4-21.$! *(6! 701(#2*M1#! 42&08.$! ,&! .#27#! 80M1-/! 4&&6$! .&/-*1! C0.,-/#$! 30'*(! 2-43,.$! *(6!

4#(6#2!#N0*1-,+K 

! 

#$!%$&'(%!)*')!+,-$.(&$()/!)'0$!1,(1.$)$!'1)2,(!),!34*,5%!)*$2.!1,&&2)&$()/!2(153%2(+!678 

! B(/3.2(+!'11$//!),!1,&4.$*$(/2-$!/$>3'52)7!$%31')2,("!$%31')2,(!:,.!+5,6'5!12)2A$(/*24"!*3&'(!.2+*)/!'/!

;$55!'/!/$>3'52)7!'(%!.$4.,%31)2-$!/$.-21$/!:,.!'55!'%,5$/1$()!'(%!7,3(+!4$,45$" 

! B(/3.2(+!;$55J6$2(+!'(%! .2+*)/! :,.! '55! 67! )'1052(+! )*$! 2()$./$1)2(+! '(%! /).31)3.'5! %.2-$./! ,:! 2($=3'52)2$/!

'(%!&35)245$!:,.&/!,:!%2/1.2&2(')2,(" 

! B(%2(+!/$>3'5!'(%!+$(%$.!6'/$%!-2,5$(1$!'(%!-2,5$(1$!'+'2(/)!;,&$(!2(!'55!,:!2)/!:,.&/!67!)'02(+!'1)2,(!

),!'%-'(1$!$::,.)/!)*.,3+*!'52+(&$()!,:!(')2,('5!:.'&$;,.0/!;2)*!2()$.(')2,('5!;,&$(K/!*3&'(!.2+*)/!

'+.$$&$()/!2(153%2(+!FBMO#" 

! B(/3.2(+! '11$//! ),! 1,&4.$*$(/2-$! *$'5)*! /$.-21$/"! 2(153%2(+! /$>3'5! '(%! .$4.,%31)2-$! *$'5)*"! ),!

2&&2+.'()!'(%!.$:3+$$!;,&$(!'(%!'55!&2+.'()/!2(153%2(+!3(%,13&$()$%!&2+.'()/!'/!;$55!'/!34*,5%2(+!

,652+')2,(/! ),! 4.,-2%2(+! '%$=3')$! *$'5)*! 2(:,.&')2,(! '(%! '11$//! ),! /$.-21$/! '(%! $('65$!&2+.'()! '(%!

.$:3+$$!;,&$(!),!5$'%!*$'5)*7!'(%!:35:2552(+!52-$/!2(!%$/)2(')2,(!1,3().2$/" 

! M$-$5,42(+!$%31')2,(!4,5212$/!)*')!34*,5%!)*$!*3&'(!.2+*)/!),!$%31')2,("!4.,+.$//2-$57!.$%31$!'55!:,.&/!

,:! %2/4'.2)2$/! '(%! 2($=3'52)2$/! 2(153%2(+! ,5%$.! ;,&$("! 2(%2+$(,3/! ;,&$("! 4$./,(/! ;2)*! %2/'6252)2$/"!

-35($.'65$! 1*25%.$(! '(%! g3'.'()$$2(+! $=32)'65$! '11$//! ),! 2(153/2-$! '(%! =3'52)7! $%31')2,(! 2(153%2(+!

52)$.'17!'(%!52:$5,(+!5$'.(2(+" 

! B(/3.2(+!)*')!)$'1*$./!'(%!'%35)!$%31'),./!6$!4.,-2%$%!)*$!&$'(/!),!%$52-$.!5$'.(2(+!'(%!0(,;5$%+$!2(!

.$/4,(/$! ),! '! /':$! +5,6'5! ;,.045'1$"! '.$! ;$55! /344,.)$%"! &,)2-')$%! '(%! )*$2.! ).'2(2(+/! '.$! 2(153/2-$"!

:5$>265$"!'(%!,:!=3'52)7 

! B(/3.2(+! )*$! .2+*)/! ),! /$13.$! '11$//! ),! 5'(%! :,.! ;,&$(! '(%! +2.5/! 67! 1,&6')2(+! %2/1.2&2('),.7!

2(*$.2)'(1$"! /311$//2,("! 13/),&'.7! '(%G,.! :'&257! 5';/! '(%! &'..2'+$! .$5')$%J4.'1)21$/! )*')! -2,5')$!

3(2-$./'5! '(%! :3(%'&$()'5! *3&'(! .2+*)/! 4.,)$1)2,(/! ,:! (,(J%2/1.2&2(')2,(! '(%! $=3'52)7"! 4.,+.$//2-$57!

2(1.$'/2(+!'11$//!'(%!1,().,5!,:!5'(%!67!;,&$(!'(%!&$(!,-$.!)2&$!),;'.%!$=3'52)7"!/).$(+)*$(2(+!)*$!

).'102(+!'(%!'1)2,(! ),!'%%.$//! 5'(%! 1,().,5!'(%! 5'(%J+.'662(+"!'(%! 2&4.,-2(+!'11$//! ),! 5'(%!67! /&'55!

5'(%,;($./I 
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! H$1,+(2A2(+"!.$%312(+!'(%!.$%2/).263)2(+!3(4'2%!1'.$!;,.0!6$);$$(!)*$!/)')$"!1,&&3(2)7!'(%!:'&257"!),!

$('65$!$=3'5!1'.$+2-2(+!2(!:'&252$/J!6$);$$(!4'.)($./"!;*$)*$.!;,&$("!&$(!,.!,)*$.!+$(%$.!2%$()2)2$/J!

67!'%-'(12(+! )*$! /)')$K/! .,5$! 2(!$(/3.2(+!'11$//265$"!=3'52)7!436521! /$.-21$/"!3(2-$./'5! /,12'5!4.,)$1)2,("!

2(-$/)&$()!2(!2(:.'/).31)3.$"!'(%!)2&$!'(%!5'6,.!/'-2(+!)$1*(,5,+2$/!2(!,.%$.!),!$(/3.$!+$(%$.!$=3'52)7!

'(%!;,&$(K/!*3&'(!.2+*)/!2(153%2(+!),!.$/)"!5$2/3.$"!'(%!L3/)!.$&3($.')2,(!,:!;,.0N 

! 

!"#$%&'($(A4'/()"%*&(#5/:($(B,.,*"@6,1/(C"&,*(/:$/()"%D'(+"%(E.,%0"1, 

! 

F#/&4(-Q-(4!,3*,!*!,2*(.)&2'*,-7#!41&M*1!#/&(&'+!2#N0-2#.!*!C0.,!4&7#2(*(/#!C0(/,-&(!%-,3!4&7#2('#(,.!M#-(4!

2#.8&(.-7#!,&!,3#!(##6.!&)!,3#!8#&81#R 

! 

F#/&4(-Q-(4! ,3*,! #/&(&'-/! 42&%,3! *(6! ,3#! 82&)-,! '&,-7#! *1&(#! /*((&,! M#! 0(6#2.,&&6! *.! .,2*,#4-#.! )&2!

.0.,*-(*M1#!6#7#1&8'#(,!*(6!,3*,!.0.,*-(*M1#!6#7#1&8'#(,!8&1-/-#.!'0.,!*1.&!.088&2,!&(4&-(4!#))&2,.!,&!2#*1-Q#!

#(7-2&('#(,*1!82&,#/,-&(!*(6!.&/-*1!6#7#1&8'#(,!-(/106-(4!%&'#(O.!#/&(&'-/!*(6!.&/-*1!2-43,.!&7#2!,-'#R 

! 

A&(/#2(#6! ,3*,! ,3#! /022#(,! '*/2&P#/&(&'-/! '&6#1! ,02(.! *(! */,-7#! M1-(6! #+#! ,&%*26.! 4#(6#2! #N0*1-,+! *(6!

%&'#(O.! 30'*(! 2-43,.! %3-1#! 8#28#,0*,-(4! 8&7#2,+! *(6! -(#N0*1-,+! -(/106-(4! )#'-(-Q#6! *(6! -(,#24#(#2*,-&(*1!

,2*(.)#2!&)!8&7#2,+R 

! 

L2&0M1#6! ,3*,! ,3#! /022#(,! #/&(&'-/!'&6#1! -.! &(#! ,3*,! )&.,#2.! 4#(6#2#6! -(#N0*1-,+$! #581&-,*,-&(! *(6! 7-&1#(/#!

-(/106-(4!,32&043!,2*6#!*42##'#(,.!,3*,!6-.2#4*26!30'*(!2-43,.!&M1-4*,-&(.$!81*/#!,3#!-(,#2#.,.!&)!/&28&2*,-&(.!

*M&7#! ,3#! -(,#2#.,.! &)! 8#&81#! *(6! 81*+! *! 2&1#! -(! -(/2#*.-(4! -(,#2(*1! *(6! #5,#2(*1! '-42*,-&(! )1&%.! M+! )&2/-(4!

8#&81#!&0,!&)!,3#-2!/&''0(-,-#.R 

! 

F#-,#2*,-(4! ,3#! (##6! )&2! ,2*(.)&2'*,-7#! 82&8&.*1.! ,3*,! ,*I#! -(,&! /&(.-6#2*,-&(! ,3#! -'8*/,! &)! '01,-81#!

-(,#2.#/,-(4! /2-.#.! P! -(/106-(4! ,3#! )-(*(/-*1! /2-.-.$! #/&(&'-/! 2#/#..-&($! /&()1-/,.$! /*2#$! )&&6$! /1-'*,#! *(6!

M-&6-7#2.-,+!/2-.-.R 

! 

?/I(&%1#64-(4!,3*,!*(!-(/10.-7#!*(6!,2*(.)&2'*,-&(*1!#/&(&'+!-.!82#6-/*,#6!08&(!,3#!0(-7#2.*1!*7*-1*M-1-,+!*(6!

*//#..-M-1-,+!&)!*11!EAL.!*(6!,3*,!,3#!6*,*!2#7&10,-&(!'0.,!.8#/-)-/*11+!82&'&,#!80M1-/!*(6!8##2P,&P8##2!81*,)&2'.!

)&2! 4*,3#2-(4! *(6! #'81&+-(4! `M-4! 6*,*`! %3-1#! 82&7-6-(4! .*)#! *(6! 8*2,-/-8*,&2+! .8*/#.! )&2! %&'#(! *(6!

'*24-(*1-Q#6!42&08.R 

! 

#$!%$&'(%!)*')!+,-$.(&$()/!*,(,.!)*$2.!1,&&2)&$()/!),!$1,(,&21!'(%!/,12'5!'(%!)*$!.2+*)/!,:!;,&$(!),!6$!

:3557!.$'52A$%!678 

! O::2.&2(+! '(%! $(:,.12(+! )*$! 2&4,.)'(1$! ,:! *3&'(! .2+*)/! ,652+')2,(/! (,)! ,(57! '&,(+! /)')$/! 63)! 67!

).'(/(')2,('5!'1),./!'/!/$)!,3)!2(!)*$!FBMO#!F,(-$()2,(!'(%!P''/).21*)!@.2(1245$/" 

! M$-$5,42(+!/).')$+2$/!,:!2(%3/).2'52A')2,(!'(%!&'(3:'1)3.2(+!:,.!/3/)'2('65$!%$-$5,4&$()!)*')!*,(,.!)*$!

.,5$!,:!;,&$(!)*.,3+*!/7/)$&/!,:!.$+35')2,(!)*')!4.$-$()!)*$!3/$!,:!;,&$(K/!5'6,.!'/!'!4'.)!,:!'!%.2-$!

:,.!%$-'53$%!;'+$/!'(%!3(/3/)'2('65$!$(-2.,(&$()'5!4.'1)21$/!$(/3.2(+! )*')!;,&$(K/! .2+*)! ),!%$1$()!

;,.0!2/!+3'.'()$$%!'(%!*,(,.$%!67!'55!'1),./" 
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! #,.02(+!),;'.%/!4,5212$/!)*')!'::2.&!(')3.'5!.$/,3.1$!%$-$5,4&$()!(,)!L3/)!'/!$1,(,&21!,44,.)3(2)7!63)!

)*$!.$/4,(/26252)2$/!,:!)*$!+5,6'5!1,&&,(!+,,%!2(!)*$!3/$"!135)2-')2,(!'(%!4.,)$1)2,(!,:!.$/,3.1$/" 

! Q)252A2(+!*3&'(!.2+*)/!),,5/!'(%!34*,5%2(+!)*$2.!,652+')2,(/!3(%$.!2()$.(')2,('5!5';!),!1.$')$!&,.$!L3/)!

'(%!$=32)'65$!.$5')2,(/*24/!6$);$$(!4$,45$"!(')2,(/"!,.+'(2A')2,(/!'(%!(')3.'5!.$/,3.1$/" 

! #,.02(+!),!$52&2(')$!).'%$!'+.$$&$()/!)*')!+2-$!3(:'2.!'%-'()'+$!),!).'(/(')2,('5!1,.4,.')$!2()$.$/)/!

')! )*$!$>4$(/$!,:!(')2,('5!'(%! 5,1'5! $1,(,&2$/!'(%! ),! )*$! 1'.$+2-$./"! ,:)$(!;,&$("!;*,! )'0$!34! )*$!

63.%$(!,:!1'.$!;,.0" 

! R).$(+)*$(2(+! 436521! %')'! /7/)$&/! 2(153%2(+! )*$! %$-$5,4&$()! ,:! +32%$52($/! '(%! 4,5212$/! :,.! %')'!

1,55$1)2,("!3/$!'(%!,;($./*24I!'(%!%')'!4$.)'2(2(+!),!436521!2()$.$/)!'(%!3/$!/':$+3'.%/" 

! @.,&,)2(+!;,&$(</!5$'%$./*24"!-,21$!'(%!'+$(17!')!'55!5$-$5/!'(%!'1.,//!)*$!1,(:521)!/4$1).3&!$(/3.2(+!

+$(%$.!4'.2)7"!'(%!$(+'+2(+!;2)*!;,&$(</!+.,34/!'(%!,.+'(2A')2,(/!2(!$1,(,&21!4,5217!&'02(+!/4'1$/!

'(%!4.,1$//$/" 

! B(/3.2(+! ;,&$(K/! 4'.)2124')2,(! 2(! $1,(,&21! +,-$.('(1$! /).31)3.$/! '(%! 4,5217! %2'5,+3$/! ')! 5,1'5"!

(')2,('5! '(%! 2()$.(')2,('5! (,)! ,(57! 2(! 45'((2(+! /)'+$! 63)! '5/,! 2(! )*$! 2&45$&$()')2,("!&,(2),.2(+! '(%!

$-'53')2,(N 

! 

!"#$%&'(E1.5%"16,1/$*(F4'/$51$G5*5/0 

! 

F#/&4(-Q-(4! ,3#! 024#(,! (##6! )&2! */,-&(! &(! /1-'*,#! /3*(4#! *(6! #(7-2&('#(,*1! 6#42*6*,-&(! ,3*,! .8#/-)-/*11+!

*2,-/01*,#!,3#!(##6!)&2!*!62*.,-/!.+.,#'!/3*(4#R 

! 

U(6&2.-(4!,3#!A&''&(!M0,!>-))#2#(,-*,#6!F#.8&(.-M-1-,-#.!YAB>FZ!82-(/-81#!*.!*!.0.,*-(*M1#!6#7#1&8'#(,!'&6#1!

,3*,!%&2I.!)&2!%&'#(!*(6!4-21.R 

! 

F#/&4(-Q-(4!,3#!2&1#.!&)!%&'#(!30'*(!2-43,.!6#)#(6#2.!-(!,3#!)-#16!&)!82#.#27-(4!(*,02#!*(6!,3#!-(,#42-,+!&)!,3#!

2-43,.!&)!8#&81#R 

! 

?/I(&%1#64-(4! ,2*6-,-&(*1! I(&%1#64#! *(6! 82*/,-/#.! &)! -(6-4#(&0.! *(6! 202*1! %&'#(! -(! #(7-2&('#(,*1!

.0.,*-(*M-1-,+R 

! 

F#/&4(-Q-(4!0(8*-6!6&'#.,-/!*(6!/*2#!%&2I$!&),#(!8#2)&2'#6!M+!%&'#($!*.!*!.,20/,02*1!#1#'#(,!,3*,!.3&016!M#!

/&(.-6#2#6!*!82-&2-,+!*(6!(&,!-(/2#*.#6!-(!,3#!-'81#'#(,*,-&(!&)!/1-'*,#!'#*.02#.R 

! 

F#/&4(-Q-(4!,3#!-'8&2,*(/#!&)!-(,#42*,-(4!4#(6#2!#N0*1-,+!)2&'!*!'*/2&P#/&(&'-/!8#2.8#/,-7#!*(6!,3#!(##6!,&!

*7&-6!2#81-/*,-&(!-(!6-./2-'-(*,&2+!4#(6#2#6!2&1#.!-(!*6*8,*,-&(!*(6!'-,-4*,-&(!'#*.02#.R 

! 

F#/&4(-Q-(4! ,3#! -'8&2,*(/#!&)!6-.*2'*'#(,! ,&!#1-'-(*,-&(!&)! ,&5-/!%*.,#$! #(7-2&('#(,*1! /&(,*'-(*,-&($! *(6!

3#*1,3!2-.I.!#.8#/-*11+!)&2!8&&2!*(6!'*24-(*1-Q#6!42&08.R 

! 

"#!6#'*(6!4&7#2('#(,.!/&''-,!,&!*!2*6-/*1!*(6!024#(,!,2*(.-,-&(!)2&'!#5,2*/,-7#$!82&)-,PM*.#6!#/&(&'-#.!,&!

8#&81#P/#(,#2#6!'&6#1.!,3*,!*2#!C0.,$!#N0-,*M1#$!4#(6#2P.#(.-,-7#!*(6!1&/*11+!62-7#(R 

! 
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"#!6#'*(6!,&!.##!*!,3&2&043!,2*(.8*2#(/+!*(6!*//&0(,*M-1-,+!82&/#..$!-(!%3-/3!,3#!V#*(.!&)!E'81#'#(,*,-&(!

YV&EZ! )1&%!'*-(1+! )2&'! 80M1-/! 2#.&02/#.$! *(6! -(!%3-/3! ,3#! 82-7*,#! )0(6.! *2#! *//&0(,*M1#! *.!%#11! *.! &(! ,3#-2!

.&/-*1!*(6!#(7-2&('#(,*1!-'8*/,.K 

! 

"#!#58#/,!,3*,!-(!#7#2+!*/,-&(!&)!,3#!#(7-2&('#(,*1!.0.,*-(*M-1-,+!*4#(6*!,3#!3-43#.,!30'*(!2-43,.!*(6!4#(6#2!

#N0*1-,+! .,*(6*26.!*(6!8*2,-/-8*,&2+!82&/#..#.!M#! /&(7#+#6! -(! ,3#!'#*(.!&)! -'81#'#(,*,-&($!'&(-,&2-(4!*(6!

#7*10*,-&(!'#/3*(-.'.$!-(/106-(4!-((&7*,-7#!'#,3&6&1&4-#.!)&2!6*,*!4*,3#2-(4!*(6!*(*1+.-.R 

! 

"#!6#'*(6!,3*,!%&'#(!&)!*11!*4#.!.3&016!M#!/&(.-6#2#6!-(!,3#!'*/2&P6-'#(.-&(!-(!*6*8,*,-&(!*(6!'-,-4*,-&(!

'#*.02#.$! -(,#42*,-(4! ,3#'! (&,! &(1+! -(! 82&C#/,.! &)! c*//#..d! ,&! 2#.&02/#.$! M0,! *1.&! -(! '*(*4#'#(,! *(6!

&%(#2.3-8! 1#7#1.! Y-(/106-(4! -(! /1#*(! '#/3*(-.'! )&2! #(#24#,-/! ,2*(.-,-&($! ,2*(.8&2,$! -()2*.,20/,02#! *(6! &,3#2!

82&C#/,.ZR 

! 

#$!%$&'(%!)*')!+,-$.(&$()/!)'0$!1,(1.$)$!'1)2,(!),!34*,5%!)*$2.!1,&&2)&$()/!2(153%2(+!678 

! F,&&2))2(+! ),! '! 1,&4.$*$(/2-$"! '&62)2,3/! '(%! 62(%2(+! ($;! 152&')$! '+.$$&$()"! ;*21*! '2&/! ),! 52&2)!

+5,6'5!;'.&2(+!6$5,;!SNT!%$+.$$/!F$5/23/!'6,-$!4.$J2(%3/).2'5!5$-$5/" 

! O10(,;5$%+2(+!)*$!.2+*)! ),!%$-$5,4&$()"!/,!)*')!(,!$1,(,&21! 2()$.$/)! 2/!45'1$%!'*$'%!,:! )*,/$!,:! )*$!

4$,45$!'(%!)*$!($$%!),!'1*2$-$!'!*$'5)*7!$(-2.,(&$()" 

! C()$+.')2(+! )*$!*3&'(! .2+*)/! :.'&$;,.0"!+$(%$.!$=3'52)7!'(%! /3/)'2('6252)7! 1.2)$.2'! ),!$-$.7! 5$+'5!'(%!

4,5217!&$'/3.$!3(%$.)'0$(!),!'%'4)!'(%!&2)2+')$!)*$!$::$1)/!,:!152&')$!1*'(+$"!2(153%2(+!2(!)*$!P$'(/!

,:!C&45$&$()')2,(!$(-2/'+$%!2(!)*$!4.,1$//" 

! H$)'2(2(+!'(%!4.,&,)2(+!).'%2)2,('5!0(,;5$%+$!'(%!4.'1)21$/!,:!2(%2+$(,3/!'(%!.3.'5!;,&$(" 

! C(/)2)3)2(+! 4.,)$1)2,(! &$1*'(2/&/! :,.! $(-2.,(&$()'5! '(%! *3&'(! .2+*)/! %$:$(%$./! 2(153%2(+! ;,&$(K/!

*3&'(!.2+*)/!%$:$(%$./" 

! C(/)2)3)2,('52A2(+!,:!:,,%!/,-$.$2+()7! 2(! 5';/!'(%!4,5212$/!'(%!$(/3.$!)*')!%$12/2,(J&'02(+!4.,1$//$/!')!

'55!5$-$5/!'.$!5$%!67!)*,/$!&,/)!'::$1)$%!67!)*$!2&4'1)/!,:!152&')$!1*'(+$N 

! 

!"#$%&'(-,$=,+4*<(F$+,($1&(-$%/5=5@$/"%0(F"=5,/5,'($1&(A4'/(21'/5/4/5"1' 

! 

F#/&4(-Q-(4!,3*,!,3#!/022#(,!41&M*1!#/&(&'-/!*(6!8&1-,-/*1!.+.,#'!-.!.#,!08!)&2!810(6#2!*(6!82&)-,!*,!,3#!#58#(.#!

&)!30'*(!2-43,.$!.&/-*1!*(6!4#(6#2!C0.,-/#$!*(6!.0.,*-(*M-1-,+R 

! 

A&(/#2(#6! ,3*,! ,3#! /022#(,! )2*4'#(,#6! *882&*/3! ,&! #(.02-(4! 8#*/#! *(6! .#/02-,+$! 4#(6#2! #N0*1-,+! *(6!

6#7#1&8'#(,! 8#28#,0*,#.! *6P3&/$! -(.,20'#(,*1-.,! .&10,-&(.! 2*,3#2! ,3*(! *662#..-(4! 2&&,! /*0.#.! &)! -(C0.,-/#$!

6-./2-'-(*,-&(!*(6!7-&1#(/#R 

! 

aM.#27-(4! ,3*,! 8#*/#! %*.! *! '-..-(4! 4&*1! -(! ,3#! V-11#((-0'! >#7#1&8'#(,! W&*1! )2*'#%&2I$! %-,3! ::! &)! ef!

/&0(,2-#.!)02,3#.,!)2&'!2#*/3-(4!,3#!V>W.!M#-(4!/&()1-/,!*))#/,#6!*(6!g:h!&)!%&216O.!8&&2!82&C#/,#6!,&!1-7#!-(!

)2*4-1#!.,*,#.!M+!:;:=R 

! 

a0,2*4#6!,3*,!i;!+#*2.!&)!/&''-,'#(,.!)&2!4#(6#2!#N0*1-,+$!6#7#1&8'#(,$!*(6!8#*/#!3*7#!+#,!,&!M#!#))#/,-7#1+!

,2*(.1*,#6!-(,&!2#*1P1-)#!*//&'81-.3'#(,.$!M#(#)-,,-(4!42*..2&&,.!%&'#(!*(6!,3#-2!/&''0(-,-#.!%&216%-6#R 
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! 

F#/&4(-Q-(4! ,3#! 2&1#! &)! ,3#! 82-7*,#! .#/,&2$! #.8#/-*11+! '-1-,*2-.,$! #5,2*/,-7-.,$! 1&44-(4$! *(6! &,3#2! ,2*(.(*,-&(*1!

/&28&2*,-&(.!-(!4#(6#2PM*.#6!7-&1#(/#$!*(6!7-&1#(/#!*4*-(.,!-(6-4#(&0.!*(6!%&'#(!30'*(!2-43,.!6#)#(6#2.!*(6!

6#,2-'#(,*1!-'8*/,!&(!,3#!#(7-2&('#(,R 

! 

F#/&4(-Q-(4! ,3*,! 6-.*2'*'#(,$! (&(82&1-)#2*,-&(! &)! ,3#! *2'.! ,2*6#$! *(6! -(7#.,'#(,.! -(! (&(7-&1#(,! /&()1-/,!

2#.&10,-&(!-.!I#+!,&!#(.02-(4!8#*/#)01$!.,*M1#!.&/-#,-#.!*(6!.0.,*-(*M1#!*(6!2#.-1-#(,!#/&.+.,#'.R 

! 

F#/&4(-Q-(4!,3*,!#(6-(4!4#(6#2PM*.#6!7-&1#(/#!*(6!'-1-,*2-.'$!-(/106-(4!2*/-*1$!.#50*1$!6-.*M-1-,+$!*(6!#/&(&'-/!

6-./2-'-(*,-&(!*(6!-(#N0*1-,-#.$!*2#!I#+!,&!82&'&,-&(!&)!.*)#!*(6!8#*/#)01!.&/-#,-#.R 

! 

"#!6#'*(6!,3*,!4&7#2('#(,.$!,3#!GH!*(6!&,3#2!.,*I#3&16#2.!.0/3!*.!,3#!82-7*,#!.#/,&2!/&'81+!%-,3!AU>?"!

W#(#2*1!F#/&''#(6*,-&(!e;$!B#-C-(4!91*,)&2'!)&2!?/,-&(!?2#*!U$!,3#!"&'#($!9#*/#!*(6!J#/02-,+!?4#(6*!YGH!

J#/02-,+!A&0(/-1!2#.&10,-&(.!<e:=!Y:;;;Z$!<g:;!Y:;;jZ$!<ggg!Y:;;jZ$!<ggj!Y:;<;Z$!<jk;!Y:;<<Z$!:<;k!Y:;<eZ$!*(6!

:<::! Y:;<eZZ$! ,3#!?2'.!L2*6#!L2#*,+$!*(6!&,3#2!30'*(! 2-43,.$!6-.*2'*'#(,$!*(6!30'*(-,*2-*(! 1*%!&M1-4*,-(4!

.,*,#! *(6! (&(P.,*,#! */,&2.! ,&! 82&'&,#! %&'#(`.! 8*2,-/-8*,-&($! 82&,#/,-&($! *(6! 2-43,.! -(! /&()1-/,! 82#7#(,-&($!

/&()1-/,!2#.&10,-&($!*(6!!8&.,P/&()1-/,!2#/&(.,20/,-&(!82&/#..#.K 

! 

"#! 6#'*(6! 4&7#2('#(,! *//&0(,*M-1-,+! )&2! %&'#(O.! 2-43,.! *(6! 4#(6#2! C0.,-/#K! "#! 6#'*(6! ,3*,! 7-&1#(/#!

/&''-,,#6!*4*-(.,!*11!8#&81#!S!%&'#($!'#($!^LBL_E!8#2.&(.$!&)!*11!*4#.$!2*/#.$!/1*..#.$!#,3(-/-,-#.$!/-,-Q#(.!*(6!

(&(P/-,-Q#(.!!S!M#!*/I(&%1#64#6!*(6!2#62#..#6!*,!(*,-&(*1$!2#4-&(*1!*(6!-(,#2(*,-&(*1!1#7#1.K 

! 

#$!%$&'(%!)*')!+,-$.(&$()/!)'0$!1,(1.$)$!'1)2,(!),!34*,5%2(+!)*$/$!1,&&2)&$()/"!2(153%2(+!678 

! E(57! .$1,+(2A2(+! 4$'1$! '+.$$&$()/! ;*21*! 2(153%$! ;,&$(</! &$'(2(+:35! 4'.)2124')2,(! '(%! +3'.'()$$!

+$(%$.!$=3'52)7!'(%!'%*$.$(1$!),!;,&$(</!*3&'(!.2+*)/" 

! @.,)$1)2(+!;,&$(!*3&'(!.2+*)/!%$:$(%$./!:.,&!/)')$!'(%!(,(J/)')$!-2,5$(1$!2(153%2(+!-2,5$(1$!L3/)2:2$%!

)*.,3+*!.$52+2,("!135)3.$"!,.!).'%2)2,("! 

! B(/3.2(+!+$(%$.J/$(/2)2-$!%3.'65$!/,53)2,(/!:,.!;,&$(!'(%!+2.5!.$:3+$$/!'(%!C()$.('557!M2/45'1$%!@$,45$!

UCM@/V!'(%!$(/3.2(+!&$'(2(+:35!.2+*)!),!'/753&!:,.!;,&$(!'(%!+2.5/" 

! H$%312(+!'.&/!4.,52:$.')2,(!'(%!&252)'.2A')2,(!,:!/,12$)2$/"!;*21*!+.$')57!3(%$.&2($/!$-$.7,($</!/':$)7!

'(%!/$13.2)7"!2(!4'.)2135'.!$>'1$.6')2(+!/$>3'5!'(%!,)*$.!:,.&/!,:!+$(%$.J6'/$%!-2,5$(1$" 

! R).$(+)*$(2(+!4$'1$!'(%!(,(-2,5$(1$!$%31')2,(!'(%!2(2)2')2-$/"!'(%!4.,-2%2(+!&$'(2(+:35"!'::,.%'65$!,.!

:.$$"!'(%!*3&'(!.2+*)/J6'/$%!L3/)21$!/7/)$&/!:,.!'55!2(%2-2%3'5/"!'(%!4'.)2135'.57!:,.!;,&$("!+2.5/!'(%!'55!

')J.2/0!+.,34/" 

! B(/3.2(+!/).,(+!:2('(12(+!,:!1,&&2)&$()/!:,.!4$'1$!'(%!+$(%$.!L3/)21$"! 2(153%2(+!67!2(1.$'/2(+!+$(%$.!

$=32)'65$! /,12'5! /4$(%2(+! '(%! 2(-$/)&$()/! 2(! *3&'(! /$13.2)7"! '(%! .$%312(+! '(%! .$%2.$1)2(+! &252)'.7!

/4$(%2(+" 

! R).$(+)*$(2(+! ).'(/4'.$(17!'(%!'11,3()'6252)7!,:!6,)*!/)')$!'(%!(,(J/)')$!'1),./! :,.!;,&$(</!*3&'(!

.2+*)/! '1.,//! )*$! 1,(:521)! /4$1).3&"! 2(153%2(+! :,.! 2()$.(')2,('5! :2('(12'5! 2(/)2)3)2,(/"! 4.2-')$! &252)'.7!

1,.4,.')2,(/"!&252)2'!'(%!1.2&2('5!($);,.0/" 
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! R).$(+)*$(2(+! 4$'1$J6'/$%! 4.$-$()2,(! '(%! (,(-2,5$()! .$/,53)2,(! ,:! 1,(:521)! '(%! ,)*$.! *3&'(! &'%$!

1.2/$/! )*.,3+*!*,52/)21! .$/4,(/$!,(! 2//3$/!,:!4,-$.)7"!$1,(,&21"! /,12'5"!'(%!4,52)21'5! .2+*)/"! .35$!,:! 5';"!

%2/'.&'&$()"!'(%!'11,3()'6252)7!:,.!*3&'(!.2+*)/!-2,5')2,(/N 

! 

!"#$%&'(/:,(H%,$/5"1("+($(7,1451,(F4'/$51$G*,(B,.,*"@6,1/(+"%(I**( 

! 

a0,2*4#6!M+!,3#!/&(,-(0&0.!6-.2#4*26!)&2!,3#!/2-,-/*1!(##6!&)! )-(*(/-(4!)&2!6#7#1&8'#(,!*(6!#/&(&'-/! C0.,-/#!

*(6!4#(6#2!#N0*1-,+R 

! 

?88*11#6!M+!,3#!-(#5/0.*M1#!82-&2-,-Q*,-&(!&)!-(7#.,-(4!-(!'-1-,*2-.'!*(6!*2'.!&7#2!6#7#1&8'#(,$!4#(6#2!#N0*1-,+!

*(6!8#*/#R 

! 

aM.#27-(4! ,3*,! %&'#(O.! 2-43,.! &24*(-Q*,-&(.$! '&7#'#(,.! *(6! 42*..2&&,.! */,-7-.,.! &24*(-Q*,-&(.$! 3*7#! M##(!

6&-(4!.&'#!&)!,3#!'&.,! -'8*/,)01!*(6! -((&7*,-7#!%&2I! -(!,3#!)-#16$!3&16-(4!,3#! 1-(#!&(!8*.,!4*-(.$!80.3-(4!)&2!

(#%! 8&1-/+! *(6! M#3*7-&2! /3*(4#.$! 82&7-6-(4! /2-,-/*1! .#27-/#.$! *(6! 3&16-(4! 4&7#2('#(,.! *//&0(,*M1#! )&2! ,3#-2!

/&''-,'#(,.R 

! 

A&(/#2(#6!*M&0,! ,3#!0(/2-,-/*1!#'M2*/#!&)! ,3#!82-7*,#! .#/,&2!*.! ,3#!I#+!62-7#2!&)!6#7#1&8'#(,!%3-/3$! 1#),! ,&!

-,.#1)$! -.! 1-I#1+! ,&! -(/2#*.#! -(#N0*1-,+$! 82#/*2-&0.! %&2I$! ,*5! *7&-6*(/#! *(6! #7*.-&($! .+.,#'-/! )-(*(/-*1! 2-.I$!

#(7-2&('#(,*1!6#42*6*,-&(!*(6!)*-102#!,&!2#*1-Q#!30'*(!2-43,.R 

! 

A&(/#2(#6! ,3*,! ,3#!c'01,-P.,*I#3&16#2d!*882&*/3!*.!*!82&M1#'*,-/!'&6#1! ,3*,! ,2#*,.!*11! */,&2.$! -(/106-(4!/-7-1!

.&/-#,+!*(6!,3#!82-7*,#!.#/,&2$!*.!#N0*1!*(6!.3*2-(4!*!/&''&(!-(,#2#.,!%3-1#!&M./02-(4!,3#!6-.8*2-,-#.!-(!8&%#2!

*(6!/&()1-/,-(4!4&*1.!*'&(4!*/,&2.!*.!%#11!*.!,3#!0.#!&)!c'0,0*1!*//&0(,*M-1-,+d!,3*,!82&'&,#.!c80M1-/P82-7*,#P!

8#&81#!8*2,(#2.3-8.dR 

! 

F#*))-2'-(4!,3#!8&.-,-&(!,3*,!*(!*//&0(,*M-1-,+! )2*'#%&2I! -(! ,3#!9&.,P:;<=!*4#(6*!.3&016!*-'!,&!82&7-6#!,3#!

#(*M1-(4!/&(6-,-&(.!2#N0-2#6!)&2!6#7#1&8'#(,!2-43,.!,&!M#!#(C&+#6$!8*2,-/01*21+!M+!,3#!'&.,!'*24-(*1-Q#6R!! 

! 

"#!%#1/&'#!,3#!/*11! ,&!*(/3&2!*!41&M*1!8*2,(#2.3-8! -(! ,3#!82-(/-81#!&)! -(,#2(*,-&(*1! .&1-6*2-,+! ,3*,! 2#/&4(-Q#.!

,3*,!4&7#2('#(,.!*2#!,3#!82-(/-8*1!60,+PM#*2#2.!&)!30'*(!2-43,.!&M1-4*,-&(.!*(6!,3*,!6#7#1&8'#(,!*..-.,*(/#!-.!

#..#(,-*11+!*!)01)-11'#(,!&)!,3#!60,+!&)!J,*,#.!,&!*..-.,!&,3#2!J,*,#.!,&!)01)-11!41&M*1!30'*(!2-43,.!&M1-4*,-&(.!*(6!

.,20/,02*1$!41&M*1-Q#6!/*0.#.!&)!7-&1*,-&(.!*(6!8&7#2,+K 

! 

"#! /*11! &(! 4&7#2('#(,.! ,&! #(.02#! (#%! -((&7*,-7#!'#/3*(-.'.! )&2! )-(*(/-(4! )&2! 6#7#1&8'#(,! 2#81*/-(4! ,3#!

82&M1#'*,-/!*-6!*(6!6#M,!.+.,#'!%-,3!&(#!M*.#6!&(!2#.8#/,$!.&1-6*2-,+$!#N0-,+$!-(/10.-&($!(&(P.0M&26-(*,-&(!*(6!

C0.,-/#!)&2!*11K 

! 

"#!/*11!)&2!,20#!*(6!#))#/,-7#!)-(*(/-(4!-(-,-*,-7#.!)&2!4#(6#2!#N0*1-,+!,3*,!'&7#!*%*+!)2&'!)2*4'#(,#6$!.3&2,P

,#2'! )0(6-(4! /+/1#.! ,&%*26.! 1&(4#2! ,#2'!8*2,(#2.3-8.! &)! *'M-,-&0.$! 82#6-/,*M1#$! )1#5-M1#$! *(6!'01,-P+#*2! /&2#!

.088&2,$!*(6!4#(6#2!M064#,-(4!K 

! 
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#$!%$&'(%!+,-$.(&$()/"!%,(,./!'(%!'55!,)*$.!/)'0$*,5%$./!),!)'0$!1,(1.$)$!'1)2,(!),!$(/3.$!)*$!1.$')2,(!,:!'!

+$(32($!+5,6'5!4'.)($./*24!678 

! L*I-(4! /&(/2#,#! */,-&(! &(! 6#'-1-,*2-Q*,-&(! *(6! 6-.*2'*'#(,! M+! 2#6-2#/,-(4! -(7#.,'#(,.! -(!'-1-,*2-.'!

*(6!*2'.!,&!4#(6#2!#N0-,*M1#!.&/-*1!6#7#1&8'#(,!*(6!8#*/#$ 

! 92&3-M-,-(4!*,,*/3'#(,!&)!3*2')01!/&(6-,-&(*1-,-#.!,&!a))-/-*1!>#7#1&8'#(,!?..-.,*(/#!Ya>?Z!*(6!&,3#2!

)&2'.!&)! )-(*(/-(4!M+! -(,#2(*,-&(*1! )-(*(/-*1! -(.,-,0,-&(.!*(6!82&7-6-(4!M-(6-(4!&M1-4*,-&(.!&)! .,*,#.! ,&!

'##,! ,3#-2! /&''-,'#(,.$! #.8#/-*11+! ,3#! 2#*1-Q*,-&(! &)! ,3#! 30'*(! 2-43,.! &)! %&'#(! *(6! &,3#2! *,P2-.I!

42&08.$ 

! U(.02-(4!,3*,!-(7#.,'#(,!8&1-/-#.!*2#!-(!1-(#!%-,3!-(,#2(*,-&(*1!.,*(6*26.!&(!M0.-(#..!*(6!30'*(!2-43,.$!

-(/106-(4! %&'#(O.! 30'*(! 2-43,.! /&2#! 1*M&2! .,*(6*26.! &)! ,3#! E(,#2(*,-&(*1! ^*M&2! a24*(-Q*,-&(! )&2! *11!

8#&81#$!*(6!,3#!G(-,#6!H*,-&(.!#(7-2&('#(,*1!.,*(6*26.$ 

! A2-,-/*11+! 2#P#5*'-(-(4! ,3#! 2&1#$! *//&0(,*M-1-,+! *(6! 4&7#2(*(/#! &)! E(,#2(*,-&(*1! @-(*(/-*1! E(.,-,0,-&(.!

,&%*26!42#*,#2!4#(6#2!#N0*1-,+!*(6!%&'#(O.!30'*(!2-43,.$ 

! V&7-(4!*%*+!)2&'!2#'-,,*(/#P62-7#(!6#7#1&8'#(,!,3*,!&(1+! -(/2#*.#.!,3#!701(#2*M-1-,+!&)!'-42*(,.!,&!

7-&1*,-&(.!&)! ,3#-2! 2-43,.!*(6!.+.,#'*,-Q#.! 1*M&2!#58&2,.!*(6!4-7#!82-&2-,+! ,&! 2#*1-Q-(4!6#/#(,!%&2I!*(6!

1-7-(4!%*4#.!-(!.#(6-(4!/&0(,2-#.$ 

! "&2I-(4!%-,3! /-7-1! .&/-#,+! -(/106-(4!%&'#(! 1#6! /-7-1! .&/-#,+! ,&! #.,*M1-.3! /1#*2$!'#*.02*M1#$! *(6! ,-'#P

M&0(6!4#(6#2!#N0*1-,+!*(6!%&'#(O.!2-43,.!&MC#/,-7#.$!*(6!80,! -(!81*/#!*//&0(,*M-1-,+!'#/3*(-.'.!)&2!

2#.&02/#.! *11&/*,#6$! 6-.M02.#6! *(6! -'81#'#(,#6$! *(6! 82&7-6#! 6*,*! &(! ,3#! 2#.01,.! &)! ,3#-2! )-(*(/-*1!

.088&2,!-(!,#2'.!&)!,3#!,+8#.!&)!.&/-*1$!#/&(&'-/$!/01,02*1!*(6!8&1-,-/*1!,2*(.)&2'*,-&(.!4#(#2*,#6K 

! 

E(! /&(/10.-&($! %#! *))-2'! ,3*,! *! )011! #2*6-/*,-&(! &)! 8&7#2,+$! 30(4#2! *(6! -(#N0*1-,-#.! /*(! &(1+! M#! 8&..-M1#! M+!

M0-16-(4!.,*,#!/*8*/-,+!*(6!*//&0(,*M-1-,+!,&!083&16!,3#!.&/-*1!/&(,2*/,!%-,3&0,!4#(6#2!*(6!&,3#2!6-./2-'-(*,-&(K!

L3-.!2#N0-2#.!#(.02-(4!*!4#(6#2!#N0-,*M1#!6-.,2-M0,-&(!&)!%#*1,3$!81*/-(4!8#&81#!*(6!#(7-2&('#(,*1!.0.,*-(*M-1-,+!

4&*1.! *(6! ,*24#,.! *,! ,3#! /#(,#2!%-,3-(! *! 4#(6#2! #N0-,*M1#! 30'*(! 2-43,.! )2*'#%&2I! *(6! 6#P-(.,20'#(,*1-.-(4!

(*,02#!*(6!-,.!2#.&02/#.!*.!*!.&02/#!&)!82&)-,K!E,!2#N0-2#.!1&&I-(4!)&2!.,2*,#4-#.!,3*,!6&!(&,!)02,3#2!,32#*,#(!,3#!

7#2+!.027-7*1!&)!&02!81*(#,!M0,!*/,-7#1+!82&,#/,!*(6!2#.,&2#!#/&.+.,#'.!*(6!.0.,*-(*M1#!/&''0(-,-#.K! 

 

"#!*))-2'!&02!/&(,-(0#6!8&.-,-&(!-(!6#'*(6-(4!*!(#%!6#7#1&8'#(,!*4#(6*!,3*,! -.!6#.-4(#6!,&!2#*1-Q#!4#(6#2!

#N0*1-,+! *(6! %&'#(O.! 2-43,.K!"#! /&''-,! ,&! /&(,-(0-(4! ,&! ,*I#! */,-&(! ,&! .,2#(4,3#(! ,3#! -(.,-,0,-&(*1-Q*,-&($!

)-(*(/-(4$!*(6!8&1-,-/*1!%-11!)&2!4#(6#2!C0.,-/#$!6#7#1&8'#(,$!*(6!8#*/#K!"#!2#-,#2*,#!&02!/*11!)&2!4&7#2('#(,.!,&!

'&7#!)2&'!/&''-,'#(,.!,&!*//&'81-.3'#(,.K!"#!6#'*(6!,3*,!4&7#2('#(,.!*(6!,3#!-(,#2(*,-&(*1!/&''0(-,+!
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