
!

! "!

!"#$%&&'&()#$*+$,-*./#)0#$
"#$%&'()%'#$!%#!**+!,-./#0').!#$!12'%3!42+#0250!!"#$%&'#$()*$%)+,#-,.&/0'12$3)/.1#$4$

!

#$!%&'(!)&*!+,(-.!-&!/(&+!+'*-'*0!'1.!2,(/!+133!2*!&4*(!-'1.!5&61(7!8,-90:,;<!'*!5&93:!

-0;!-&!0*6*62*0!+'*-'*0!'*=.!2**(!-'*0*!&(!,!8,-90:,;!1(!0*5*(-!6*6&0;>!!?*!5&93:!6,/*!

,!4'&(*!5,33>!@0!'*!5&93:!+,3/!-&!-'*!2,(/<!3&&/!,-!-'*!.17(!1(!-'*!+1(:&+<!*A*(!1(-*0A1*+!

-'*!20,(5'!6,(,7*0>!!B&A1(7!$90-'*0!,3&(7!+',-!617'-!2*!,(!&4*(C*(:*:!.4*5-096<!'*!

5&93:!5&33*5-!:,-,!&(!-'*!0*31,2131-;!&$!4&.-*:!.17(.<!-'*!,5590,5;!&$!20,(5'!6,(,7*0.=!

.-,-*6*(-.!5&(5*0(1(7!&0:1(,0;!&4*0,-1(7!40&5*:90*.<!,(:!-'*!0,01-;!&$!9(*D4*5-*:!20,(5'!

53&.1(7.!:9*!-&!*A*(-.!.95'!,.!$10*.>!!!

E9-!40*51.*3;!+'*(!5,(!&(*!.,;!-',-!%&'(!)&*!!"#$%!'1.!2,(/!+133!2*!&4*(F!!)*G&.*!

',.!,(!1(-*0*.-1(7!.-&0;!,2&9-!+';!-'1.!H9*.-1&(!1.!',0:!-&!,(.+*0>!!?1.!+*33C50,$-*:!

*D,643*.!.-0&(73;!.977*.-!-',-!:1$$*0*(-!510596.-,(5*.!5,(!6,/*!:1$$*0*(-!3*A*3.!&$!

*A1:*(5*!.**6!,:*H9,-*>!)*G&.*!-,/*.!'1.!*D,643*.!-&!.'&+!-',-!I/(&+J.K=!',.!A,01,23*!

.*6,(-15!5&(-*(-<!+'*0*!-'*!4,0-!-',-!1.!A,01,23*!5&(5*0(.!.&6*-'1(7!'*!:92.!I.-0*(7-'!&$!

*41.-*615!4&.1-1&(>=!@-'*0!-'1(7.!2*1(7!*H9,3<!&90!%&'(!)&*!+133!2*!1(!,!+*,/*0!*41.-*615!

4&.1-1&(!1$!'*!L9.-!5&(.93-.!'1.!6*6&0;<!,(:!,!.-0&(7*0!*41.-*615!4&.1-1&(!1$!'*!,3.&!-,3/.!-&!

-'*!6,(,7*0<!29-!-'*0*!1.!(&!.1(73*!017'-!,(.+*0!-&!-'*!H9*.-1&(!&$!L9.-!'&+!.-0&(7!,(!

*41.-*615!4&.1-1&(!'*!(**:.!-&!2*!3,2*3*:!,!/(&+*0>!M.5012*0.!+1-'!:1$$*0*(-!5&(A*0.,-1&(,3!

4904&.*.!+133!164&.*!:1$$*0*(-!*41.-*615!.-,(:,0:.<!:1$$*0*(-!-'0*.'&3:.!$&0!'&+!$,0!,3&(7!

-'*!.4*5-096!-'*;!0*H910*!,!.92L*5-!-&!A*(-90*!1(!&0:*0!-&!5&9(-!,.!/(&+1(7<!,(:!-'*!

.*6,(-15!5&(-*(-!&$!I/(&+J.K=!+133!A,0;!,55&0:1(73;>!!



!

! N!

@(!-'1.!-'*&0;<!-'*!.*6,(-15!A,39*!&$!,(!9--*0,(5*!&$!I/(&+J.K=!1.!.*-!2;!-'*!

*41.-*615!.-,(:,0:.!&$!-'*!,.5012*0<!+'15'!,0*!1(!-90(!,!$9(5-1&(!&$!'*0!5&(A*0.,-1&(,3!

4904&.*.>!O&(.1.-*(-!.955*..!1(!$17901(7!&9-!+'*-'*0!9--*0,(5*.!1(A&3A1(7!-',-!A*02!

*D40*..!-09-'.!+&93:!-'*0*$&0*!0*H910*!.&6*!.;.-*6,-15!9(:*0.-,(:1(7!&$!2&-'!-'*!

5&(A*0.,-1&(,3!4904&.*.!(&06,33;!*3151-*:!2;!A,01&9.!.1-9,-1&(.<!,(:!,3.&!-'*!-;4*.!&$!

.-,(:,0:!,440&401,-*!-&!-'&.*!4904&.*.>!!P&0!.&6*!5&(-*D-C.*(.1-1A*!-*06.!J31/*!I#=!,(:!

I(&+=K<!,!.1643*!093*!7&A*0(.!-'*!0*3,-1&(.'14!2*-+**(!-'*!5&(-*D-!&$!9--*0,(5*!,(:!-'*!

.*6,(-15!A,39*!&$!-'*!-*06Q!1-!.**6.!-'*!5&00*.4&(:1(7!093*!$&0!I/(&+J.K=!+&93:!2*!

5&(.1:*0,23;!',0:*0!-&!.-,-*>!)*G&.*!'16.*3$!:&*.!(&-!,16!-&!.-,-*!-'*!093*!J&0!*D43,1(!'&+!

1-!+&93:!2*!3*,0(*:K<!29-!1-.!5&643*D1-;!2*5&6*.!*A1:*(-!+'*(!'*!:*.5012*.!-'*!(,-90,3!

.-,(:,0:.!$&0!'1.!5&0*!*D,643*.>!M55&0:1(7!-&!)*G&.*<!.4*,/*0.!(,-90,33;!*643&;!3&+!

.-,(:,0:.!+'*(!-'*;!,16!-&!40*:15-!&0!*D43,1(!-'*!2*',A1&0!&$!-'&.*!$,51(7!3&+C.-,/*.!

:*51.1&(.<!,(:!'17'!.-,(:,0:.!+'*(!-0,5/1(7!'17'C.-,/*0.>!B*,(+'13*!'17'C.-,/*.!.4*,/*0.!

(,-90,33;!*643&;!'17'!.-,(:,0:.!+'*(!5&(.1:*01(7!-'10:!4,0-1*.!+'&!,0*!2*1(7!5&(.1:*0*:!

,.!.&905*.!&$!-*.-16&(;<!*A*(!1$!-'*!-'10:!4,0-1*.!-'*6.*3A*.!,0*!1(!3&+C.-,/*.!.1-9,-1&(.>!!

)*G&.*!-'1(/.!&0:1(,0;!4*&43*!+133!70,.4!-'*.*!0*3,-1&(.'14.!2*-+**(!/(&+3*:7*C

,.50121(7!.4*,/*0.<!.92L*5-.!,(:!.-,(:,0:.R!,-!3*,.-!+'*(!71A*(!5,.*.!31/*!'1.!5&0*!5,.*.<!

&0:1(,0;!4*&43*!,0*!-'&97'-!-&!2*!7&&:!,-!,..*..1(7!+'*-'*0!I/(&+3*:7*=C,.50121(7!

.*(-*(5*.!*D40*..!-09*!40&4&.1-1&(.>"!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"!#(-*0*.-1(73;<!'*!,3.&!.977*.-.!-',-!-'*0*!,0*!510596.-,(5*.!1(!+'15'!-'*!5&(A*0.,-1&(,3!4904&.*.!&$!&-'*0.!

+133!2*!',0:*0!-&!0*,:R!$&0!*D,643*<!'*!53,16.!-',-!&90!1(-91-1&(.!,2&9-!-'*!53,16.!&$!3&+C.-,/*.!,.5012*0.!+133!

2*!53*,0*.-!+'*(!+*!6,(,7*!-&!$&07*-!,2&9-!-'*!+&001*.!&$!-'*10!'17'C.-,/*.!5&9(-*04,0-.!J,(:!A15*!A*0.,K>!!

8**!$&&-(&-*!S!2*3&+>!



!

! T!

#!-,/*!)*G&.*=.!*D,643*.!-&!.955**:!1(!.'&+1(7!-',-!+*!',A*!(,-90,33;!.'1$-1(7!

*D4*5-,-1&(.!,2&9-!*A1:*(5*!5&33*5-1&(Q!'&+*A*0<!#!+&93:!(&-!5&(539:*!-',-!-'*.*!.'1$-1(7!

*D4*5-,-1&(.!,0*!,!.17(!&$!.'1$-1(7!*41.-*615!.-,(:,0:.>!U'*0*!1.!,!.1643*!0*,.&(!+';!'17'C

.-,/*.!.1-9,-1&(.!-*(:!-&!-0177*0!-'*!*D4*5-,-1&(!&$!70*,-*0!*A1:*(5*!5&33*5-1&(R!*A1:*(5*C

7,-'*01(7!2*',A1&0<!31/*!,(;!0,-1&(,3!2*',A1&0<!2,3,(5*.!*D4*5-*:!5&.-.!,(:!0*+,0:.>!!

V&06,3!5&7(1-1&(!1.!.,1:!-&!2*!0&97'3;!I,:,4-1A*=R!+'*(!.-,/*.!,0*!'17'<!,::1-1&(,3!*$$&0-!

.4*(-!.*,05'1(7!$&0!*A1:*(5*!1.!&$$.*-!2;!,::1-1&(,3!,5590,5;!1(!L9:76*(->!?&+*A*0<!-'*!$,5-!

-',-!*A1:*(5*!5&33*5-1&(!1.!(&06,33;!,:,4-1A*!,50&..!A,01&9.!510596.-,(5*.!40&A1:*.!,!+,;!

&$!0*1(-*040*-1(7!-'*!5&0*!1(-91-1&(.!6&-1A,-1(7!5&(-*D-9,31.6>!G,-'*0!-',(!-,/1(7!

*41.-*615!.-,(:,0:.!-&!.'1$-!$0&6!&(*!5&(-*D-!-&!,(&-'*0<!+*!617'-!*D4*5-!:1$$*0*(-!

*41.-*615!2*',A1&0!1(!:1$$*0*(-!510596.-,(5*.!*D,5-3;!2*5,9.*!&$!,(!1(A,01,(-!*D4*5-,-1&(!

-',-!(&06,3!.92L*5-.!+133!-'1(/!,:,4-1A*3;>!!!

#$!&0:1(,0;!5&7(1-1A*!2*',A1&0!1.!0&97'3;!,:,4-1A*<!1-!5&93:!1(:**:!2*!-09*!-',-!#&'()*

&'+",%*-(+",*(./012!%&'(!)&*!+&93:!2*!2*--*0!&$$!1$!'*!',:!6&0*!*A1:*(5*Q!'&+*A*0<!1-!6,;!

,3.&!2*!-'*!5,.*!-',-!+'*(!%&'(!)&*!:&*.!$**3!-'*!(**:!-&!5&33*5-!6&0*!*A1:*(5*<!-'1.!1.!

-;415,33;!2*5,9.*!&-'*0!-'1(7.!,0*!(&-!*H9,3>!!#(!4,0-1593,0<!'1.!9(:*03;1(7!4.;5'&3&715,3!

,--1-9:*!6,;!2*!:1$$*0*(-!J&0!(,-90,33;!4*05*1A*:!,.!:1$$*0*(-!2;!.&6*&(*!+&(:*01(7!

+'*-'*0!-&!,.5012*!/(&+3*:7*!-&!'16K>!!#(!0*,:1(7!*41.-*615!.5*(,01&.!1-!1.!*,.;!-&!$&59.!&(!

*D43151-3;!6*(-1&(*:!$,5-.!,2&9-!*A1:*(5*!5&33*5-1&(Q!'&+*A*0<!1643151-3;!5&649-*:!

0*40*.*(-,-1&(.!&$!-'*!.92L*5-=.!,--1-9:*!&0!.1-9,-1&(!,3.&!6,--*0!-&!/(&+3*:7*<!,(:!+'*0*!

A,01,-1&(.!1(!*A1:*(5*!5&33*5-1&(!,0*!(,-90,33;!:01A*(!2;!A,01,-1&(.!1(!,--1-9:*<!+*!(**:!-&!

/**4!-0,5/!&$!2&-'!.1:*.!&$!-'*!*H9,-1&(>!



!

! W!

)*G&.*!'16.*3$!-,/*.!4.;5'&3&715,3!,--1-9:*!-&!2*!,!5*(-0,3!,(:!1(A,01,(-!

0*H910*6*(-!&(!/(&+3*:7*>!P0&6!-'*!&9-.*-<!)*G&.*!6,1(-,1(.!-',-!/(&+3*:7*!0*H910*.!

I0&97'3;<!-',-!8!',.!,!-09*!2*31*$!-',-!4!,(:!1.!1(!,!,##3*("#/,'!*41.-*615!4&.1-1&(!+1-'!

0*.4*5-!-&!4=!JTK<!,(:!1.!53*,0!-',-!-'*!&(3;!A,01,23*!$,5-&0!1(!-'1.!$&0693,!1.!I'&+!7&&:!1.!

7&&:!*(&97'=!J121:>K>!!U'*!I0&97'3;=!6,0/.!.&6*!H9,36.!X!-&!2*!:1.59..*:!X!,2&9-!+'*-'*0!

I2*31*$=!1.!-'*!017'-!3,2*3!$&0!-'*!4.;5'&3&715,3!,--1-9:*!9(:*041((1(7!/(&+3*:7*<!29-!)*G&.*!

'16.*3$!,33&+.!-',-!&9-017'-!2*31*$!1.!53&.*!*(&97'!$&0!6&.-!4904&.*.<!,(:!-'1.!,--1-9:*!+133!

.*0A*!9.!'*0*!9(-13!$90-'*0!(&-15*>!U'*!0*.-!&$!)*G&.*=.!,(,3;.1.<!6*,(+'13*<!1.!94'*3:!

5&(.1.-*(-3;<!,(:!*D',9.-1A*3;<!1(!-'*!.*(.*!-',-!(&!5&(:1-1&(.!2*;&(:!-'*.*!-'0**!*A*0!43,;!

,!0&3*!1(!:*-*061(1(7!-'*!-09-'!&$!/(&+3*:7*C,.50121(7!.*(-*(5*.>!!U'*!(&-1&(!&$!I.-0*(7-'!

&$!*41.-*615!4&.1-1&(=!1.!-'*(!$90-'*0!5&(.-0,1(*:R!1-!1.!.-015-3;!,!$9(5-1&(!&$!$,5-&0.!-',-!,0*!

I-09-'C0*3*A,(-=<!)*G&.*!5&(-*(:.<!I1(!-'*!.*(.*!-',-!-'*;!,$$*5-!'&+!31/*3;!1-!1.!-',-!-'*!

2*31*$!1.!-09*<!*1-'*0!$0&6!-'*!4&1(-!&$!A1*+!&$!-'*!.92L*5-!&0!$0&6!,!6&0*!&2L*5-1A*!A,(-,7*!

4&1(-=!JNWK>!!U'*!.'1$-!2*-+**(!3&+*0!,(:!'17'*0!*41.-*615!.-,(:,0:.!69.-!-'*0*$&0*!2*!

9(:*0.-&&:!,.!,!.'1$-!2*-+**(!:*6,(:1(7!3&+*0!,(:!'17'*0!0*31,2131-;!&(!-'*!4,0-!&$!-'*!

.92L*5-<!&(!.&6*!20&,:!5&(5*4-1&(!&$!0*31,2131-;!-',-!6,;!1(5&04&0,-*!2&-'!.92L*5-1A*!,(:!

&2L*5-1A*!$,5-&0.>N!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

N!#!,6!6,/1(7!.&6*!.16431$;1(7!,..964-1&(.!'*0*>!!Y',-!)*G&.*!53,16.!1.!-',-!I-&!2*!1(!,!.-0&(7!*41.-*615!
4&.1-1&(!+1-'!0*.4*5-!-&!.&6*!40&4&.1-1&(!&(*!2*31*A*.!1.!$&0!&(*=.!2*31*$!1(!-',-!40&4&.1-1&(!-&!',A*!-&!,!'17'!

*D-*(-!-'*!40&4*0-;!&0!40&4*0-1*.!-'*!',A1(7!&$!+'15'!1.!+',-=.!(**:*:!$&0!,!-09*!2*31*$!-&!5&(.-1-9-*!,!41*5*!&$!

/(&+3*:7*>=!JNZZS<![K>!!)*G&.*!1.!&4*(!-&!-'*!1:*,!-',-!-'*.*!40&4*0-1*.!,0*!I,!6&-3*;!50*+!-',-!',A*!31--3*!-&!

:&!+1-'!&(*!,(&-'*0=!JNZZS<![!$("K>!U',-!-'*.*!40&4*0-1*.!,0*!*,5'!-09-'C0*3*A,(-!1(!-'*!.*(.*!71A*(!,2&A*!

:&*.!(&-!*(-,13!-',-!,(;!2*31*$!+'15'!',.!,(;!5&621(,-1&(!&$!-'*.*!40&4*0-1*.!-&!,!70*,-*0!*D-*(-!1.!6&0*!31/*3;!

-&!2*!-09*!-',(!,!2*31*$!',A1(7!-'*.*!40&4*0-1*.!-&!,!3*..*0!*D-*(-Q!-'*!$,5-&0.!1(:1A1:9,33;!0*3*A,(-!-&!

/(&+3*:7*!617'-!5&621(*!1(!+,;.!-',-!+&93:!L&1(-3;!3&+*0!0*31,2131-;>!!?&+*A*0<!+'*0*!&(3;!,!.1(73*!

/(&+3*:7*C6,/1(7!40&4*0-;!1.!-,/*(!-&!2*!6,(1493,-*:!,50&..!5&(-0,.-1(7!5,.*.!X!,.!1(!-'*!*D,643*.!)*G&.*!

71A*.!9.!1(!.944&0-!&$!5&(-*D-9,31.6!X'17'*0!.-,(:,0:.!+&93:!1(:**:!*(-,13!70*,-*0!0*31,2131-;>!



!

! \!

)*G&.*!71A*.!9.!,!.*01*.!&$!5,.*.!1(-*(:*:!-&!.'&+!A,01,-1&(!1(!.-,(:,0:.!,.!,!

6,--*0!&$!.'**0!01.1(7!,(:!$,331(7!0*31,2131-;>!U'*.*!*D,643*.!1(A&3A*!-'*!5&33*5-1&(!&$!6&0*!

&0!3*..!*A1:*(5*R!,!.92L*5-!*1-'*0!0*6*62*0.!,!A1.1-!-&!-'*!2,(/<!&0!7&*.!1(!-&!5'*5/!-'*!

'&90.<!&-'*0.!L9:7*!-',-!,!5&C+&0/*0!1.!40*.*(-!2;!6&0*!&0!3*..!:10*5-!*A1:*(5*>!!#-!1.!(&-!

&2A1&9.!-',-!+*!1(-91-1A*3;!0*71.-*0!:1$$*0*(5*.!1(!*A1:*(5*!,.!.'**0!:1$$*0*(5*.!1(!

0*31,2131-;R!A,01,-1&(.!1(!*A1:*(5*!5&33*5-1&(!,3.&!',A*!,(!164,5-!&(!+'*-'*0!,!4*0.&(!',.!,(!

&9-017'-!2*31*$!,-!,33!&(!,!71A*(!H9*.-1&(>!!]641015,3!+&0/!&(!L9:76*(-!.'&+.!-',-!(&!$1D*:!

3*A*3!&$!*A1:*(5*!40&:95*.!&9-017'-!2*31*$!,50&..!-'*!-;4*.!&$!5&(:1-1&(.!-',-!5&(-*D-9,31.6!

',.!$&59.*:!&(!1(!1-.!:1.59..1&(!&$!5',(71(7!.-,(:,0:.>!!Y*!(,-90,33;!.**/!6&0*!*A1:*(5*!

2*$&0*!6,/1(7!94!&90!61(:.!+'*(!.-,/*.!,0*!'17'<!&0!+'*(!+*!$**3!.*3$C5&(.51&9.!,2&9-!,!

:*51.1&(<!&0!,(-1514,-*!',A1(7!-&!L9.-1$;!1-!-&!&-'*0.!J^*0(*0!_!U*-3&5/<!"SSSQ!B,;.*3*..!_!

`0973,(./1<!"Sa[Q!V*+*33!_!^**<!NZ"ZQ!8-&(*!_!b1*2,0-<!"SS\K>!!Y*!1(50*,.*!5&7(1-1A*!*$$&0-!

1(!510596.-,(5*.!+'*0*!1-!+&93:!2*!5&.-3;!-&!2*!61.-,/*(!&(!-'*!H9*.-1&(!9(:*0!

5&(.1:*0,-1&(!Jc,;(*<!E*--6,(<!_!%&'(.&(<!"SSTK>!!#$!-'*!$1D,-1&(!&$!&9-017'-!2*31*$!(&06,33;!

-*061(,-*.!-'*!40&5*..!&$!.**/1(7!,(:!,..*..1(7!*A1:*(5*<!1-!1.!(&-!.90401.1(7!-',-!-;415,3!

'17'C.-,/*.!.92L*5-.!+133!,5'1*A*!&9-017'-!2*31*$!&(3;!+'*(!-'*;!',A*!,5H910*:!6&0*!

*A1:*(5*!-',(!-'*10!3&+C.-,/*.!5&9(-*04,0-.<!,(:!+*17'*:!1-!6&0*!5,0*$933;>T!

U'*0*!,0*!5&(:1-1&(.!9(:*0!+'15'!1-!1.!4&..123*!$&0!'17'C.-,/*.!.92L*5-.!-&!,--,1(!

&9-017'-!2*31*$!71A*(!&(3;!,!3*A*3!&$!*A1:*(5*!-;415,33;!L9.-!.9$$151*(-!$&0!-'*10!3&+C.-,/*.!

5&9(-*04,0-.Q!'&+*A*0<!1(!&0:*0!-&!590-,13!'17'C.-,/*0.=!(&06,3!0,-1&(,3!490.91-!&$!70*,-*0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

T!U'1.!'17'C.-,/*.!4,--*0(!7*(*0,31d*.!-&!.92L*5-.!+'&!',A*!2**(!6,:*!-&!$**3!.*3$C5&(.51&9.<!&0!71A*(!-'*!
*D4*5-,-1&(!-',-!-'*;!+133!',A*!-&!L9.-1$;!-'*6.*3A*.!-&!&-'*0.Q!$&0!5&(A*(1*(5*!'*0*!+*=33!0*.-015-!,--*(-1&(!-&!

.-,/*.>!



!

! e!

*A1:*(5*<!&(*!(**:.!-&!5&640&61.*!-'*10!0,-1&(,31-;!1(!.&6*!6,((*0<!$&0!*D,643*!2;!

49--1(7!-'*6!9(:*0!,(!5&(:1-1&(!31/*!:1.-0,5-1&(!&0!-16*!40*..90*!J`0973,(./1!_!Y*2.-*0<!

"SSeK>!E*5,9.*!-'*.*!I'&-=!5&(:1-1&(.!3&+*0!,5590,5;!,.!-'*;!0,1.*!5&($1:*(5*<!1-!+133!(&-!1(!

7*(*0,3!2*!5&00*5-!-&!,.5012*!*H9,3!0*31,2131-;!-&!.92L*5-.!+'&!',A*!-'*!.,6*!*A1:*(5*!,(:!

3*A*3!&$!&9-017'-!2*31*$!29-!:1$$*0!1(!-'*10!.-,/*.>!!

#(!.966,0;<!)*G&.*!1.!017'-!-',-!+'*(!+*!,0*!*A,39,-1(7!'17'!.-,/*.!.92L*5-.<!+*!

+133!*D4*5-!-'*6!-&!*(7,7*!1(!6&0*!*A1:*(5*!5&33*5-1&(!-',(!-'*10!3&+C.-,/*.!5&9(-*04,0-.>!

E9-!1-!1.!(&-!53*,0!-',-!+*!:&!.&!2*5,9.*!+*!*D4*5-!-'*6!-&!6**-!,!:1$$*0*(-!.-,(:,0:>!!

Y'*(!+*!'&3:!-'*!3*A*3!&$!*A1:*(5*!$1D*:<!,!5',(7*!1(!4*05*1A*:!.-,/*.!+133!(,-90,33;!.'1$-!

-'*!31/*31'&&:!-',-!,!.92L*5-!+133!4&..*..!,(!&9-017'-!2*31*$>!!?&3:1(7!2&-'!*A1:*(5*!,(:!

3*A*3!&$!&9-017'-!2*31*$!$1D*:<!,!5',(7*!1(!.-,/*.!+133!(,-90,33;!7*(*0,-*!,!.17(1$15,(-!

H9,31-,-1A*!:1$$*0*(5*!1(!-'*!-;4*!&$!2,.1(7!-',-!9(:*041(.!-'*!2*31*$<!6,/1(7!-'*!2*31*$!&(*!

&$!,!-;4*!-',-!1.!3*..!31/*3;!-&!2*!-09*>W!!8&!-'*!3&+C.-,/*.!.92L*5-!+'&!0*31*.!&(!6*6&0;!

,2&9-!2,(/1(7!'&90.!,(:!-'*!'17'C.-,/*.!.92L*5-!+'&!,3.&!.-&4.!1(!,-!-'*!20,(5'!-&!5'*5/!

6,;!2*!*(7,71(7!1(!:1$$*0*(-!2*',A1&0!L9.-!-&!,5'1*A*!-'*!.,6*!.-,(:,0:R!*,5'!1.!.*--31(7!,(!

&4*(!H9*.-1&(!2;!7,-'*01(7!.9$$151*(-!*A1:*(5*!$&0!*A1:*(5*C2,.*:!&9-017'-!2*31*$>\!

@0:1(,0;!'17'C!,(:!3&+C.-,/*.!.92L*5-.!6,;!*A*(!5&6*!,50&..!,.!.1613,03;!0*31,23*<!1$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

W!Y1-'1(!-'*!7*(*0,3!,:,4-1A*!5&7(1-1&(!$0,6*+&0/<!4.;5'&3&71.-.!',A*!,:A,(5*:!,!(962*0!&$!1(-*0*.-1(73;!
:1$$*0*(-!6&:*3.!&$!-'*!0*3,-1&(.'14!2*-+**(!*A1:*(5*<!.-,/*.<!5&($1:*(5*!,(:!&9-017'-!2*31*$>!!8&6*!&$!-'*.*!

6&:*3.!4&.1-!,!'17'*0!5&($1:*(5*!&0!*A1:*(5*!-'0*.'&3:!$&0!&9-017'-!2*31*$!1(!,!40&4&.1-1&(!+'*(!1-!1.!,!'17'C

.-,/*.!6,--*0!J?,9.6,((!_!^,7*<!NZZaQ!V*+*33!_!^**<!NZ"ZKQ!&-'*0!6&:*3.!',A*!.-0*..*:!-',-!-'*!5',0,5-*0!

,(:!*D-*(-!&$!&90!*A1:*(5*!1-.*3$!.'1$-.!,.!+*!6&A*!1(-&!'17'!.-,/*.!5&(:1-1&(.!J85'+,0d<!"SSaK<!&0!-',-!-'*!

.,6*!*A1:*(5*!40&:95*.!3&+*0!5&($1:*(5*!1(!'17'*0C.-,/*.!.92L*5-.!JB,;.*3*..!_!`0973,(./1<!"Sa[K>!!]D1.-1(7!

6&:*3.!,0*!'&+*A*0!,33!,70**:!-',-!-'*!0*3,-1&(.'14!2*-+**(!*A1:*(5*!,(:!,5590,5;!1.!(&-!1(:*4*(:*(-!&$!

4*05*1A*:!.-,/*.!&0!,55&9(-,2131-;>!

\!#(!/**41(7!+1-'!-'*!.4101-!&$!)*G&.*=.!A1*+<!I.9$$151*(-=!6,;!1(5&04&0,-*!.92L*5-1A*!,(:!&2L*5-1A*!$,5-&0.Q!-'*!
2,0(C.4&--*0!1(!P,/*!E,0(!O&9(-;!6,;!(&-!',A*!.9$$151*(-!*A1:*(5*!$&0!'1.!2*31*$<!71A*(!'1.!510596.-,(5*.>!!

!



!

! [!

I0*31,2131-;=!1.!-,/*(!-&!5&A*0!(&-!L9.-!*D4*5-*:!,5590,5;!+1-'!0*.4*5-!-&!-'*!4,0-1593,0!

40&4&.1-1&(!2*1(7!L9:7*:<!29-!6&0*!20&,:3;<!*D4*5-*:!,5590,5;!&$!-'*!3,07*0!5&7(1-1A*!

-*(:*(5;!:1.43,;*:>!U',-!-*(:*(5;!X!$&061(7!2*31*$.!2,.*:!&(!-'*!I5&&3=!2,.1.!&$!0*,.&(,23;!

5&33*5-1(7!,(:!+*17'1(7!*A1:*(5*<!+'*-'*0!.-,/*.!,0*!'17'!&0!3&+!X!+&93:!5&(-0,.-!

$,A&0,23;!+1-'!-'*!01A,3!I'&-=!40&5*..*.!*D4*01*(5*:!2;!.92L*5-.!9(,23*!&0!9(+1331(7!-&!

*(7,7*!1(!-'*!&0:1(,0;!0,-1&(,3!490.91-!&$!*A1:*(5*>e!!

Y*!,0*!(&+!1(!,!4&.1-1&(!-&!0*,(,3;d*!)*G&.*=.!5,.*.>!)*G&.*!.**.!-'*6!,.!

40*.*(-1(7!9.!+1-'!.94*0$151,33;!5&(-0,.-1(7!29-!*H9,33;!,55*4-,23*!*41.-*615!*A,39,-1&(.!&$!

I*41.-*615!-+1(.=!X!4,0,33*3!.92L*5-.!+'&!,0*!.944&.*:!-&!*(L&;!*41.-*615!4&.1-1&(.!&$!*H9,3!

.-0*(7-'!,(:!-'*!.,6*!4.;5'&3&715,3!,--1-9:*!-&!,!-09*!40&4&.1-1&(>!!U'*!1(A,01,(-1.-!5,(!-0;!

-&!.'&+!-',-!-'*.*!4,0,33*3!5',0,5-*0.!,0*!(&-!(,-90,33;!.**(!,.!-+1(.!1(!-'*!$10.-!43,5*>!

U'1.!1(A,01,(-1.-!.-0,-*7;!5,(!2*!490.9*:!$&0!*,5'!&$!-'*!.*A*0,3!4.;5'&3&715,33;!

0*,31.-15!+,;.!&$!5&(.-091(7!-'*!E,(/!5,.*.>!@(!-'*!0*,:1(7!#!$1(:!*,.1*.-<!?#f?!5,(!2*!.**(!

,.!',A1(7!.9.4*(:*:!'1.!&9-017'-!2*31*$!&(!-'*!1..9*!&$!-'*!(*D-!:,;=.!2,(/1(7!'&90.!,-!-'*!

6&6*(-!'*!:*53,0*.!'16.*3$!(&-!-&!/(&+>!M44,0*(-3;!+,(-1(7!6&0*!*A1:*(5*!-',(!,!

6*6&0;!&$!,!0*5*(-!A1.1-<!?#f?=.!+1$*!',.!0*C&4*(*:!-'*!H9*.-1&(!&$!+'*-'*0!-'*!2,(/!

617'-!2*!53&.*:!:9*!-&!,!5',(7*!1(!'&90.<!49--1(7!?#f?!2,5/!1(-&!-'*!*A1:*(5*C.**/1(7!

4',.*!&$!(**:1(7!-&!6,/*!94!'1.!61(:>!!E9-!1$!?#f?!',.!-*64&0,013;!3&.-!'1.!,--1-9:*!&$!

&9-017'-!2*31*$<!(&!$,(5;!.*6,(-15.!,0*!(**:*:!-&!*D43,1(!+';!,!.*(-*(5*!:*53,01(7!I'*!

/(&+.=!+&93:!*D40*..!,!$,3.*!40&4&.1-1&(>!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

e!?*0*!#!,6!6,1(-,1(1(7!)*G&.*=.!*64',.1.!&(!0*31,2131-;>!!M3-*0(,-1A*3;<!&(*!6,;!+1.'!-&!,079*!-',-!&90!

*41.-*615!,..*..6*(-.!-0,5/!H9,31-,-1A*!:1$$*0*(5*.!1(!-'*!2,.1(7!&$!2*31*$!,3&(7.1:*!&0!1(.-*,:!&$!.'**0!

H9,(-1-,-1A*!:1$$*0*(5*.!1(!0*31,2131-;>!!Y'*-'*0!-'*.*!H9,31-,-1A*!:1$$*0*(5*.!,0*!&0!,0*!(&-!0*:95123*!-&!

:1$$*0*(5*.!1(!0*31,2131-;!1.!(&-!,!H9*.-1&(!#!+133!,::0*..!'*0*>!



!

! a!

)*G&.*!-,/*.!.95'!,!0*,:1(7!&$!-'*!5,.*!-&!2*!40*539:*:!2;!'1.!.-1493,-1&(!-',-!1(!-'*!

.*5&(:!5,.*!?#f?!0*6,1(.!I,.!5&($1:*(-!,.!g'*h!+,.!2*$&0*!-',-!-'*!2,(/!+133!2*!&4*(>=!JNK!

#$!+*!0*,:!-'1.!.-1493,-1&(!,.!,!53,16!-',-!?#f?!(*A*0!3&.*.!'1.!&9-017'-!2*31*$!1(!-'*!$,5*!&$!

'1.!+1$*=.!:&92-.<!1-!1.!(&-!1(!$,5-!,(!&4*(!H9*.-1&(!$&0!?#f?!+'*-'*0!-'*!2,(/!+133!2*!&4*(!

-'*!(*D-!:,;<!*A*(!,.!'*!:*53,0*.!'1.!1(-*(-1&(!-&!7&!1(!,(:!i6,/*!.90*j>!!@(!-'1.!0*,:1(7!'*!

1.!43,5,-1(7!'1.!+1$*<!,(:!&(3;!40*-*(:1(7!-&!$**3!-'*!(**:!-&!5'*5/!-'*!'&90.>!V&+!+*!$,5*!,!

5'&15*>!!#$!+*!.**!-'*!+1$*=.!0*H9*.-!$&0!,::1-1&(,3!*A1:*(5*!,.!0,-1&(,3<!?#f?=.!0*$9.,3!-&!

-,/*!1-!.*01&9.3;!4&1(-.!-&!.&6*!*41.-*615,33;!40&23*6,-15!:1.4&.1-1&(!1(!'16>!!Y*!6,;!(&-!

2*!.90*!+',-!6&-1A,-*.!'1.!0*395-,(5*!-&!0*-'1(/!-'*!H9*.-1&(!&$!-'*!2,(/=.!&4*(1(7!1(!-'*!

317'-!&$!$90-'*0!*A1:*(5*!X!1.!'*!.-0,(7*3;!:&76,-15F!X!29-!?#f?=.!-*(:*(5;!-&!,(.+*0!-'1.!

H9*.-1&(!1(!,!5&&3<!*A1:*(5*C2,.*:!+,;!1.!1(!:&92-<!,(:!1-!1.!(&!3&(7*0!53*,0!-',-!'*!1.!-'*!

0*31,23*!*41.-*615!I-+1(=!&$!^@Y>!!@(!-'*!&-'*0!',(:<!1$!+*!:&!(&-!.**!-'*!+1$*=.!0*H9*.-!$&0!

6&0*!*A1:*(5*!,.!0,-1&(,3<!-'*(!+*!+133!.**!?#f?!,.!0*,.&(,23*!1(!6,1(-,1(1(7!'1.!&9-017'-!

2*31*$!1(!-'*!$,5*!&$!-',-!0*H9*.-Q!+*!5,(!,3.&!.**!?#f?!,.!6,1(-,1(1(7!'1.!/(&+3*:7*!

-'0&97'&9->!!E9-!&(!-'1.!5&(.-09,3!-'*!.1(5*01-;!&$!?#f?=.!:*(1,3!&$!/(&+3*:7*!1.!1(!

H9*.-1&(R!'*!/(&+.<!+*!/(&+!'*!/(&+.<!,(:!+*!(,-90,33;!.**!'16!,.!.,;1(7!'*!:&*.(=-!

/(&+!,(:!7&1(7!-'0&97'!-'*!6&-1&(.!&$!5'*5/1(7!-&!43*,.*!'1.!,(D1&9.!+1$*>!!?*!6,;!5&6*!

,50&..!,.!.4*,/1(7!5&00*5-3;!1$!+*!(,-90,33;!4*05*1A*!1-!,.!0,-1&(,3!&$!'16!-&!43,5,-*!'1.!+1$*!

1(!-'1.!6,((*0<!29-!+',-!'*!1.!.,;1(7!0*71.-*0.!,.!,440&401,-*!0,-'*0!-',(!31-*0,33;!-09*>!!

V*1-'*0!&$!-'*.*!1(-*040*-,-1&(.!71A*.!)*G&.*!+',-!'*!(**:.R[!,!53*,0!*D,643*!&$!*41.-*615!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

[!#!',A*!(&-!40*.*(-*:!,(!*D',9.-1A*!31.-!&$!+,;.!-&!0*,:!-'*!5,.*Q!&-'*0.!617'-!,3.&!2*!5&(.1:*0*:>!!P&0!
*D,643*<!4*0',4.!?#f?!/(&+.<!29-!:&*.!(&-!/(&+!-',-!'*!/(&+.Q!&(!-'1.!0*,:1(7!+*!617'-!.**!'1.!+1$*=.!

:*6,(:!,.!0,-1&(,3!1$!1-*0,-1&(.!&$!/(&+3*:7*!,0*!0*H910*:!1(!'17'C.-,/*.!510596.-,(5*.!J8**!Y1331,6.&(<!

NZZ\!&(!-'1.!4&1(-K>!#!:&!(&-!6*,(!-&!.977*.-!-',-!-'*!4&..*..1&(!&$!&9-017'-!2*31*$!,3+,;.!-*061(,-*.!-'*!



!

! S!

-+1(.!0*5*1A1(7!:1$$*0*(-!29-!5&00*5-!*41.-*615!*A,39,-1&(.!,-!-'*!',(:.!&$!,.5012*0.!+1-'!

:1$$*0*(-!*41.-*615!.-,(:,0:.>!

U'*0*!,0*!,3-*0(,-1A*.!-&!0*,:1(7!-'*!.-1493,-1&(!&$!*H9,3!5&($1:*(5*!,.!,!.-1493,-1&(!

&$!5&(-1(9*:!&9-017'-!2*31*$>!!^,-*0!1(!-'*!2&&/!)*G&.*!:&*.!6&0*!-&!,0-1593,-*!+',-!'*!

6*,(.!2;!I5&($1:*(5*=<!:0,+1(7!,!5&(-0,.-!2*-+**(!,!I.-,23*=!,(:!,(!I9(.-,23*=!.*(.*!&$!-'*!

-*06<!,(:!*(:&0.1(7!-'*!$&06*0!,.!,!2*--*0!2,.1.!$&0!1(-*33*5-9,31.6>!!#(!-'*!I9(.-,23*=!.*(.*<!

)*G&.*!70,(-.!-',-!?#f?!+133!(,-90,33;!2*!.**(!,.!3*..!5&($1:*(-!,$-*0!'1.!+1$*!0,1.*.!,!

+&00;!,2&9-!-'*!5',(7*!1(!'&90.R!,$-*0!,33<!(&+!?#f?!1.!(&!3&(7*0!+1331(7!-&!,..*0-!-'*!

40&4&.1-1&(!-',-!-'*!2,(/!+133!2*!&4*(<!,(:!$**3.!-'*!(**:!-&!6,/*!.90*>!!#$!5&($1:*(5*!1.!

-,/*(!-&!2*!,!6,--*0!&$!-'*.*!I3&5,3=!:1.4&.1-1&(.!&$!,5-1&(!,(:!,..*0-1&(!-',-!+*!*D'121-!1(!

4,0-1593,0!'17'C!,(:!3&+C.-,/*.!.1-9,-1&(.<!)*G&.*!,5/(&+3*:7*.!-',-!5&($1:*(5*!+133!

(,-90,33;!.1(/!,.!&90!4*05*1A*:!.-,/*.!5',(7*>!!?&+*A*0<!)*G&.*!-'1(/.!-',-!I5&($1:*(5*=!

5,(!2*!9(:*0.-&&:!1(!,!6&0*!.-,23*!+,;<!,.!5&(.1.-1(7!1(!I:1.4&.1-1&(.!-',-!-*(:!-&!0*6,1(!

.-*,:;!,.!,!.92L*5-!6&A*.!2,5/!,(:!$&0-'!2*-+**(!'17'C!,(:!3&+C.-,/*.!.1-9,-1&(.>!!

Y'*-'*0!,!.92L*5-!1.!1(!,!'17'C!&0!,!3&+C.-,/*.!.1-9,-1&(<!.'*!+133!-;415,33;!',A*!-'*!.,6*!

:1.4&.1-1&(.!5&(5*0(1(7!+'*-'*0!.'*!+133!$3,-C&9-!,..*0-!,!40&4&.1-1&(!.'&93:!1-!',44*(!-',-!

1-!1.!5&(A*0.,-1&(,33;!0*3*A,(-!,(:!.'*!1.!1(!,!'17'C.-,/*.!.1-9,-1&(>=!JNZZS<!"S"CNK!!@(!-'1.!

0*,:1(7<!)*G&.*!53,16.<!I1$!#=6!,!$,103;!(&06,3!4*0.&(<!#=6!,2&9-!*H9,33;!5&($1:*(-!1(!-'*!

-09-'!&$!-'*!0*3*A,(-!40&4&.1-1&(!1(!^@Y!,(:!1(!?#f?<!29-!-'*!.,6*!3*A*3!&$!5&($1:*(5*!-',-!

40&:95*.!5&($1:*(-!2*',A1&0!1(!^@Y!:&*.(=-!40&:95*!.1613,03;!5&($1:*(-!2*',A1&0!1(!?#f?<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

0,-1&(,3!490.91-!&$!*A1:*(5*>!!#$!+*!0*,:!-'*!5,.*!-'1.!+,;!+*!6,;!.**!?#f?=.!:*(1,3!&$!/(&+3*:7*!,.!.1(5*0*!

29-!61.-,/*(<!4*0',4.!1(!,!+,;!+*!(,-90,33;!$1(:!$&071A,23*!,(:!5&(A*0.,-1&(,33;!,440&401,-*>!!



!

! "Z!

2*5,9.*!-',-!.,6*!3*A*3!&$!5&($1:*(5*!1.!(&-!5&($1:*(5*!*(&97'!-&!;1*3:!-',-!2*',A1&0<!71A*(!

-'*!70,A1-;!&$!-'*!.1-9,-1&(!1(!?#f?>=!

#-=.!,(!*641015,3!H9*.-1&(!+',-!1.!9(5',(7*:!1(!I$,103;!(&06,3!4*&43*=!,.!.-,/*.!.'1$->!

E9-!*A*(!,55*4-1(7!-'*!J4*0',4.!5&(-0&A*0.1,3K!.944&.1-1&(!-',-!-'*0*!1.!.&6*-'1(7!.-*,:;!

-',-!:*.*0A*.!-'*!(,6*!&$!I5&($1:*(5*=!'*0*<!+*!.-133!$,5*!,!$90-'*0!H9*.-1&(!,2&9-!-'*!

0*3,-1&(.'14!2*-+**(!.-,23*!5&($1:*(5*!,(:!&9-017'-!2*31*$>a!)*G&.*!:&*.!(&-!*D43,1(!L9.-!

+',-!6,/*.!,!5*0-,1(!$1D*:!3*A*3!&$!.-,23*!5&($1:*(5*!1..9*!1(!:1$$*0*(-!2*',A1&0!,50&..!

^@Y!,(:!?#f?<!29-!1-!1.!&4*(!-&!-'*!1(A,01,(-1.-!-&!.977*.-!-',-!-'1.!0*3,-1&(.'14!+&93:!2*!

6*:1,-*:!40*51.*3;!2;!-'*!40*.*(5*!&0!,2.*(5*!&$!&9-017'-!2*31*$>!!U'1.!.977*.-1&(!6,;!*(:!

94!2*1(7!093*:!&9-!2;!.&6*!6&0*!:*-,13*:!-'*&0;!&$!.-,23*!5&($1:*(5*!-',-!)*G&.*!',.!1(!

61(:>!!#!*D4*5-!)*G&.*!',.!6&0*!-&!.,;!'*0*R!6*(-1&(1(7!-',-!'*!',.!5'&.*(!-&!20,5/*-!-'1.!

1..9*!$&0!-'*!4904&.*.!&$!-'1.!A&396*<!'*!(*A*0-'*3*..!(&-*.!-',-!'*!$1(:.!1-!I'17'3;!

H9*.-1&(,23*=!-',-!43,1(!&9-017'-!2*31*$!1.!*(&97'!-&!.,-1.$;!-'*!4.;5'&3&715,3!,--1-9:*!

0*H910*6*(-!&$!/(&+3*:7*>!!?*!.977*.-.!4*+%*5()&0+"*&'0&*6!617'-!2*!53&.*0!-&!-'*!6,0/<!,(:!

-'*(!A*(-90*.!-'*!6&0*!0,:15,3!1:*,!-',-!Ic*0',4.!-'*0*!1.!(&!5&66&(!4'0,.*!1(!(,-90,3!

](731.'!-',-!4*0$*5-3;!5,4-90*.!-'1.!0*H910*6*(-<!1(!+'15'!5,.*!+*!6,;!',A*!-&!6,/*!:&!

+1-'!5,331(7!1-!.&6*-'1(7!31/*!I-'*!,--1-9:*!&$!/(&+3*:7*=>!JNZZS<!"ae!("K!!
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a!Y*!:&!',A*!,!(&-1&(!&$!,!/1(:!&$!5&($1:*(5*!-',-!9(:*0!5*0-,1(!1:*,31d,-1&(.!0*6,1(.!$1D*:!29-!1.!*D4*5-*:!-&!
7*(*0,-*!:1$$*0*(-!2*',A1&0!9(:*0!'17'!,(:!3&+!.-,/*.<!(,6*3;!.92L*5-1A*!40&2,2131-;!&0!:*70**!&$!2*31*$>!!U'*!

0*3,-1&(.'14!2*-+**(!:*70**!&$!2*31*$!,(:!&9-017'-!&0!21(,0;!2*31*$!1.!,!5&643*D!,(:!5&(-0&A*0.1,3!6,--*0<!
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)*G&.*!:&*.!(&-!093*!&9-!-'*!Y*,-'*0.&(!31(*!,55&0:1(7!-&!+'15'!'17'C.-,/*.!5&(:1-1&(.!+133!-*(:!-&!6,/*!1-!
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.1:*!&$!-'*!3*:7*0<!1-!+&93:!2*!40&23*6,-15!$&0!)*G&.*!-&!,..17(!-'*6!,(!*D43,(,-&0;!0&3*!

+'15'!+&93:!:94315,-*!-'*!+&0/!'*!',.!50*:1-*:!-&!01.1(7!,(:!$,331(7!*41.-*615!.-,(:,0:.>!!
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/(&+3*:7*!-&!*D43,1(!-'1.!2*',A1&0>!)*G&.*!01./.!+*,/*(1(7!'1.!5,.*!1$!'*!5,(!(&!3&(7*0!

9.*!5',(71(7!4,--*0(.!&$!,..*0-1&(!,.!*A1:*(5*!&$!01.1(7!.-,(:,0:.!$&0!/(&+3*:7*>!
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#(!-'*!-'10:C4*0.&(!@$$15*!5,.*<!-+&!,.5012*0.!X!U'*36,!,(:!^&91.*!X!/(&+!-',-!-'*;!
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4&315*!.,;1(7!-',-!^*(,!:&*.!(&-!/(&+!-',-!%&'(!+,.!,-!+&0/>!!)*G&.*!53,16.!-',-!+*!+133!
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1-!(,-90,3!$&0!^&91.*!-&!*643&;!'17'!.-,(:,0:.>!!E9-!&(*!+&(:*0.!+'*-'*0!-'*0*!617'-!(&-!

2*!,!.1643*0!*D43,(,-1&(!&$!+';!^&91.*=.!53,16!.**6.!-09*R!+'*(!-'*!4&315*!,./!'*0!,2&9-!
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$&33&+1(7!1(!^&91.*=.!$&&-.-*4.<!&90!&+(!,..*..6*(-K!1.!(,-90,33;!:1.-&0-*:!2;!-'1.!

16,71(,-1A*!*D*051.*>S!@-'*0.!617'-!.,;!-',-!1(!.,;1(7!^*(,!:&*.!(&-!/(&+<!^&91.*!1.!L9.-!
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6&A*.!1(!.1613,0!43,5*.>!!#(!'1.!40*.*(-,-1&(!&$!2&-'!-'*!E,(/!,(:!@$$15*!5,.*.<!$&0!*D,643*<!)*G&.*!.-0*..*.!

-',-!&90!1(-91-1&(.!,2&9-!-'*!017'-(*..!&$!-'*!.94*0$151,33;!5&($315-1(7!.-,-*6*(-.!,2&9-!/(&+3*:7*!+133!2*!

53*,0*.-!1$!+*!*D,61(*!-'*!'17'!,(:!3&+!.-&01*.!.*4,0,-*3;<!(&-!+&00;1(7!,2&9-!,(!1(-*0A1*+!+1-'!-'*!4&315*!

+'*(!+*!0*,:!-'*!3&+!.1:*<!(&-!-'1(/1(7!,2&9-!,!5,.9,3!6&6*(-!,-!-'*!-,A*0(!+'*(!0*,:1(7!-'*!'17'>!!M.!

6,(;!501-15.!',A*!4&1(-*:!&9-<!6&.-!5&(-*D-C.*(.1-1A*!-*06.!:&!(&-!0*H910*!-'1.!/1(:!&$!H9,0,(-1(*R!+*!',A*!

(&!-0&923*!+1-'!-'*!.1693-,(*&9.!,55*4-,2131-;!&$!i#!,6!.1--1(7j!,(:!i#!,6!(&-!.1--1(7j!+'*0*!-'*0*!,0*!-+&!

.4*,/*0.>!!f1A*(!,!53*,0!,440*51,-1&(!&$!-'*!:1$$*0*(5*.!2*-+**(!U'*36,=.!3&+C.-,/*.!4&.1-1&(!,(:!&$!^&91.*=.!

'17'C.-,/*.!&(*<!&(*!617'-!+&(:*0!+';!.1693-,(*&9.!5&(-*643,-1&(!&$!-'*10!.1-9,-1&(.!+&93:!53&9:!&90!

1(-91-1&(.>!!E9-!-'*!5&($9.1&(!1.!*D4315,23*!1$!+*!.9$$*0!.&6*!1(-*0$*0*(5*!$0&6!-'*!4.;5'&3&715,33;!-*(,51&9.!

+&001*.!,..&51,-*:!+1-'!-'*!'17'C.-,/*.!.5*(,01&!+'*(!+*!,--*64-!-&!5&649-*!-'*!*41.-*615!.-,(:,0:.!&$!-'*!

3&+C.-,/*.!.4*,/*0>!
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71A1(7!-'*!4&315*!+',-!-'*;!,0*!0*,33;!1(-*0*.-*:!1(!J,(:!4*0',4.!+',-!+*!,0*!,3.&!

1(-*0*.-*:!1(<!,.!0*,:*0.!&$!-'*!.-&0;K!X!,(!,5590,-*!,..*..6*(-!&$!-'*!4&.1-1&(!^*(,!+133!2*!

1(!+'*(!-'*!4&315*!*(5&9(-*0!'*0<!0,-'*0!-',(!,(!,..*..6*(-!&$!'&+!-'1(7.!,0*!+1-'!^*(,!

017'-!(&+!,-!'&6*>!E9-!*1-'*0!+,;<!-'1.!3&&/.!31/*!,!5,.*!1(!+'15'!-'*!^*(,!+'&!1.!2*1(7!

,..*..*:!2;!'17'C.-,/*.!^&91.*!1.!(&-!(,-90,33;!.**(!,.!-'*!*41.-*615!-+1(!&$!-'*!^*(,!+'&!

1.!2*1(7!,..*..*:!2;!3&+C.-,/*.!U'*36,>!

@(!,(!I,:,4-1A*!1(A,01,(-1.-=!31(*!&$!-'1(/1(7<!&90!.-,/*.!.'1$-!&90!4.;5'&3&715,3!

,--1-9:*.<!,(:!5&(.*H9*(-3;!&90!*A1:*(5*C7,-'*01(7!2*',A1&0Q!+'*(!+*!,..*..!&-'*0.!+*!

,(-1514,-*!-',-!.'1$-1(7!.-,/*.!+133!40&:95*!.1613,0!*$$*5-.!1(!-'*6>!!Y'*(!+*!,0*!*A,39,-1(7!

&-'*0.!,.!4&..123*!1($&06,(-.<!$&0!*D,643*<!1-!+133!2*!(,-90,3!$&0!9.!-&!16,71(*!-'*6!1(!

5&&4*0,-1A*!5&(A*0.,-1&(!+1-'!9.<!&2317*:!-&!-,/*!&90!'17'C.-,/*.!+&001*.!.*01&9.3;>!!Y'*(!

+*!16,71(*!-'*6!,.!,5-&0.<!,(:!,--*64-!-&!40*:15-!&0!*D43,1(!-'*10!2*',A1&0<!+*!$&59.!&(!

-'*!40,5-15,3!*(A10&(6*(-!1(!+'15'!-'*;!$1(:!-'*6.*3A*.<!,(:!*D4*5-!-'*6!-&!-'1(/!

,:,4-1A*3;!1(!-',-!*(A10&(6*(->!!M3-'&97'!-'1.!16,71(,-1A*!0*40*.*(-,-1&(!7*(*0,33;!:&*.!,!

7&&:!L&2!&$!40*:15-1(7!'&+!&-'*0.!+133!-'1(/!,(:!,5-<!1-!1.!.92L*5-!-&!5*0-,1(!/(&+(!',d,0:.R!

$&0!*D,643*<!+'*0*!+*!',A*!+&001*.!(&-!.',0*:!2;!-'*!.92L*5-!+*!,0*!*A,39,-1(7!J.,;<!

+&001*.!,2&9-!-015/;!317'-1(7K<!-'*0*!1.!.&6*!-*(:*(5;!$&0!-'*.*!+&001*.!-&!5&3&0!&90!

16,71(,-1A*!0*40*.*(-,-1&(!&$!-'*!-'1(/1(7!&$!-'&.*!6&0*!(,kA*!.92L*5-.>"Z!E9-!+1-'!-'*.*!
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B,/1(7>!D%E5'#1#,+501*)(F+($>!
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`(&+3*:7*>!7'(*D'+1#%#6'+501*O/0)&()1E2*JJ<!N"TCNT\>!

!

!


