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#$%#&'(#)*#%+,#')-.##/+,#012#)*#(3-)*4#56!5#&'(#)*#'*#,7%-'8-9

:)*'-;#()%<'%)8*=#/+,#<3>8?)*4#3-,():,*%)'@#,@,>%)8*(#&,-,#

38@'-)A)*4#'*:#%+,#)?3'>%#8B#%+,#C*'*>)'@#>-)()(#&'(#)*>-,'()*4#

%+,#%,*()8*#,D,*#B<-%+,-#9#2?,-)>'#)*#%-'*()%)8*E#

/+,#*8&#!F%+#G,&#H8-I9J'(#K,4'(#(%<:;#%-)3#&)@@#48#:8&*#)*#

$LM#+)(%8-;#'(#8*,#8B#%+,#?8(%#)*%,*(,=#/+,#!N#3'-%)>)3'*%(#

'*:#%+,#)*(%)%<%,O(#?'*'4,?,*%#?,%#D,-;#3,*()D,#?,:)'#'*:#

'-%(#?'*'4,-(P#'-%)(%(P#Q8<-*'@)(%(P#R<()*,((?,*#'*:#(>),*9

%)(%(P#&+8#+'D,#%8#B'>,#,D,-94-8&)*4#,>8*8?)>P#?,:)'#'*:#

><@%<-'@#>+'@@,*4,(=#S+,%+,-#'<:),*>,#:,D,@83?,*%P#:)4)%'@#

-,D8@<%)8*#8-#><(%8?,-#-,@'%)8*(+)3(#T#,D,-;#>8*D,-('%)8*#

'*:#:)(><(()8*#B8><(,:#8*#B<%<-,98-),*%'%,:#(%-'%,4),(#'*:#

83%)8*(#R'(,:#8*#'#&,@@9:,C*,:#>8-38-'%,#):,*%)%;=#$*#'#:;*'9

?)>'@@;#>+'*4)*4P#4@8R'@)A,:#&8-@:P#8*@;#%+8(,#>'*#3,-()(%#&+8#

'-,#'&'-,#8B#%+,)-#?)(()8*#'*:#'-,#'R@,#%8#:)'@84)>'@@;#>8*D,;#

)%#%8#%+,)-#'<:),*>,(#'*:#><(%8?,-(=#U,(3)%,#'@@#%+,#:)V,-,*9

>,(#T#%+)(#<*)%,(#W<-83,#'*:#%+,#0=1=P#%+,(,#'-,#8<-#>8??8*#

'*:#(+'-,:#%'(I(=#

S,#%+'*I#8<-#2?,-)>'*#>8@@,'4<,(P#3'-%*,-(#'*:#B-),*:(#)*#

G,&#H8-IP#G,&'-I#'*:#J'(#K,4'(#B8-#%+,#)*(3)-)*4#,73,-),*>,(#

'*:#%+,)-#>8*%)*<,:#+8(3)%'@)%;=
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G+;;"'3$4&1'$5>$D<";,"+#R;#J,8*),#b<4#================================================================================================"N

=5+WX"+F&>#R;#M'-),#W44,-#================================================================================================================="\
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X'&&(;3>$:F+2"E3$&I$O1,5F$SX:OT#R;#K,-,*'#`@',%%,-?'**#===============================================================F5

*+,$-".+,
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:6&;;&$4<"+0'"
.)/0&*1&2#-()&344)-&

/+,#C-(%#:';#8B#8<-#(%<:;#%-)3#)*#G,&#H8-I#(%'-%,:#8V#&)%+#'#

%8<-#%+-8<4+#%+,#B'?8<(#238@@8#/+,'%-,#)*#X'-@,?#&+,-,#&,#

?,%#`)@@;#M)%>+,@@P#'@(8#I*8&*#'(#eM)(%,-#238@@8f=#`)@@;#:):#*8%#

8*@;#%'@I#'R8<%#%+,#%+,'%-,O(#+)(%8-;#R<%#'@(8#'R8<%#+)(#'@?8(%#

@)B,@8*4#3,-(8*'@#<*)8*#&)%+#%+,#238@@8#&+)>+#?'I,(#+)?#'#

%-<,#)>8*#'*:#'?R'((':8-#8B#%+)(#4-,'%#)*(%)%<%)8*=#

eM)(%,-#238@@8f#38)*%,:#8<%#%+'%#%+,#238@@8#/+,'%-,P#&+)>+#

+':#8*>,#R,,*#<(,:#'(#'#R<-@,(g<,#%+,'%-,P#+':#*8%#'@&';(#

R,,*#'(#>8**,>%,:#%8#%+,#2B-)>'*#2?,-)>'*#383<@'%)8*#'(#)%#

)(#%8:';=##X8&,D,-P#'B%,-#)%(#-,983,*)*4#)*#!]"FP#_'@3+#[883,-#

(%'-%,:#%+,#C-(%#(+8&(#&)%+#2B-)>'*#2?,-)>'*(#3,-B8-?)*4#'*:#

)*D,*%,:#%+,#e2?'%,<-#*)4+%f#'%#%+,#238@@8P#&+)>+#+'(#R,,*#

(%'4,:#,D,-;#S,:*,(:';#,D,-#()*>,=#/+,#238@@8#/+,'%-,#)(#

B'?8<(#B8-#%+)(#%'@,*%#(+8&#'*:#R-8<4+%#<3#,*%,-%')*,-(#'*:#

)*%,-*'%)8*'@#(<3,-(%'-(#(<>+#'(#W@@'#^)%A4,-'@:P#a'?,(#`-8&*P#

1%,D),#S8*:,-P#M)>+',@#a'>I(8*#'*:#J'<-,*#X)@@=#$%(#'<:),*>,#

)(#('):#%8#R,#'R(8@<%,@;#+8*,(%#T#'#B'>%#%+'%#&,#,73,-),*>,:#

'%#C-(%9+'*:#8*#S,:*,(:';#&+,*#&,#D)()%,:#%+,#2?'%,<-#

G)4+%#8<-(,@D,(#'*:#+':#'#&8*:,-B<@#%)?,#,*Q8;)*4#%+,#<*)g<,#

'%?8(3+,-,#'%#%+,#%+,'%-,=

`<%#`)@@;#:):#*8%#8*@;#%'@I#'R8<%#%+,#2?'%,<-#G)4+%#T#+,#'@(8#

,*>8<-'4,:#<(#%8#3,-B8-?#'#@)%%@,#3-)D'%,#%'@,*%#(+8&#8<-(,@9

D,(#'*:#(8P#'#B,&#8B#%+,#$LM9(%<:,*%(#%88I#%+,)-#>+'*>,(#'*:#

('*4P#:'*>,:#'*:#3@';,:#8*#%+,#B'?8<(#(%'4,#8B#%+,#238@@8=#

2B%,-&'-:(P#`)@@;#%88I#<(#R,+)*:#%+,#><-%')*#%8#4)D,#<(#'#

R'>I(%'4,#%8<-.#+,#(+8&,:#<(#%+,#&'@@#&+,-,#'@@#%+,#(%'-(#'*:#

B'?8<(#B'*(#8B#%+,#238@@8#(<>+#'(#2-,%+'#^-'*I@)*#'*:#`'-'>I#

hR'?'#3<%#%+,)-#()4*'%<-,#8*#'*:#&,#D)()%,:#%+,#:-,(()*4#

-88?(#'*:#%+,#R'(,?,*%#8B#%+,#%+,'%-,#&+,-,#%+,#(%'-(#'*:#

'?'%,<-(#4,%#-,':;#B8-#%+,)-#(+8&=#`;#:8)*4#%+)(P#`)@@;#@,%#<(#

R,#3'-%#8B#%+,#238@@8#/+,'%-,#'*:#(3)-)%#'*:#?':,#<(#B,,@#?8-,#

%+'*#&,@>8?,#)*#%+)(#D,-;#(3,>)'@#3@'>,Y#
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=&>>+$?+;("'@A1<>"B$
?+;("'$C>0"'>+05&>+;$
D&EE1>5F+05&>,$G'&16$
.)/0&*1&2#-()&344)-&

_)4+%#'B%,-#%+,#%8<-#&)%+#M)(%,-#238@@8P#&,#+':#%+,#3@,'(<-,#%8#

?,,%#U8**'#S'@I,-9L<+*,P#%+,#3-,():,*%#8B#%+,#S'@I,-#$*%,-*'%)9

8*'@#[8??<*)>'%)8*(#i-8<3P#)*#%+,#R'(,?,*%#8B#%+,#%+,'%-,=#/+,#

>8*D,-('%)8*#B8><(,:#8*#%+,#238@@8#/+,'%-,#'*:#)%(#-8@,#)*#'*:#

B8-#X'-@,?#R,>'<(,#U8**'#+'(#R,,*#&8-I)*4#'(#'*#':D)(8-#B8-#

%+,#%+,'%-,#()*>,#566c=

U8**'#'*(&,-,:#'@@#8<-#g<,(%)8*(#'R8<%#+,-#>8?3'*;P#%+,#

(%-<>%<-,#8B#?'-I,%)*4#B8-#%+,#238@@8#'*:#%+,#%,>+*)g<,(#'*:#

,D'@<'%)8*#8B#2<:),*>,#U,D,@83?,*%=#X,-#>8?3'*;#B8><(,(#8*#

,*4'4)*4#,D,-;8*,#B8-#238@@8O(#'<:),*>,#'*:#(+,#:,(>-)R,:#

(,D,-'@#?,%+8:(#8B#+8&#%8#,*>8<-'4,#3,83@,#%8#>8?,#'*:#D)()%#

%+)(#)*(%)%<%)8*=#/+'*I(#%8#+,-#D'-)8<(#,7'?3@,(P#&,#>@,'-@;#48%#'#

(,*(,#8B#+8&#%8#83,*#8<-#,;,(#%8&'-:(#*,&#38(()R)@)%),(#8B#3-89

?8%)*4#'#(+8&=#U8**'#<*:,-(%'*:(#%+,#%+,'%-,#'(#D,-;#)?38-%'*%#

B8-#%+,#*,)4+R8-+88:#'*:#%+,-,B8-,#>8*>,*%-'%,(#'#@8%#8*#+8&#%8#

?'I,#(<-,#3,83@,#B,,@#&,@>8?,#'%#%+,#238@@8#/+,'%-,=

2*8%+,-#)?38-%'*%#@,((8*#&,#@,'-*,:#&'(#%+'%P#&+,*#&8-I)*4#

8*#?'-I,%)*4#B8-#%+,#'-%(P#8*,#+'(#%8#(,3'-'%,#%+,?(,@D,(#B-8?#

%+,)-#3,-(8*'@#83)*)8*=#$%#)(#'R(8@<%,@;#*,>,(('-;#%8#<*:,-(%'*:#

&+'%#%+,#'<:),*>,#%+)*I(#'R8<%#%+,#)*(%)%<%)8*P#%8#@)(%,*#%8#&+'%#

3,83@,#(';#'R8<%#)%#'*:#%8#(+8&#8RQ,>%)D)%;#'*:#3'(()8*#B8-#

8*,O(#&8-I=#S,#@,'-*,:#'#@8%#B-8?#U8**'O(#,73,-%)(,#'*:#)%#&'(#

4-,'%#%8#?,,%#+,-#'%#(<>+#'#+)(%8-;9>+'-4,:#'*:#B'?8<(#3@'>,#'(#

%+,#238@@8#/+,'%-,#)*#X'-@,?Y
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!%H$/0"5><+'20$
/F<&&;$&I$D1;01'"B$
J21F+05&>$+>2$
K1E+>$="L";&6E">0

.)/0&*1&5(+#&!-#6)

h*#%+,#'B%,-*88*#8B#8<-#C-(%#:';#)*#G,&#H8-IP#&,#&,*%#%8#S'9

(+)*4%8*#1g<'-,#%8#D)()%#%+,#GH0#1%,)*+'-:%#1>+88@#8B#[<@%<-,P#

W:<>'%)8*#'*:#X<?'*#U,D,@83?,*%=#['-@8#J'?'4*'P#3-8B,((8-#

8B#2-%#'*:#2-%#W:<>'%)8*#'%#%+,#:,3'-%?,*%#8B#K)(<'@#2-%(P#'*:#

`-'**#a=#S-;P#3-8B,((8-#8B#2-%(#2:?)*)(%-'%)8*#'%#%+,#:,3'-%?,*%#

8B#j,-B8-?)*4#2-%(P#&'-?@;#&,@>8?,:#<(#&)%+#(8?,#>88@#&'%,-#

8*#%+)(#(<**;#M'->+#:';=#/&8#(%<:,*%(#B-8?#GH0#1%,)*+'-:%#'@(8#

'%%,*:,:#%+,#@,>%<-,#'*:#%84,%+,-P#&,#:)(><((,:#%+,#@'%,(%#:,D,9

@83?,*%#8B#'-%(#'*:#,:<>'%)8*#B8><()*4#8*#%&8#:8><?,*%(.#/+,#

[8R<-*#2?,*:?,*%#'*:#/-,*:(S'%>+#56!5=

/+,#[8R<-*#2?,*:?,*%#)(#'R8<%#'#+,'D;#:,R'%,#8*#'#@,4'@#R)@@#

B8-#,>8*8?)>#-,>8D,-;#8B#3<R@)>#)*(%)%<%)8*(#%+'%#&'(#'**8<*>,:#

R;#1,*'%8-#/8?#[8R<-*#'*:#&8<@:#+'D,#3-8+)R)%,:#'&'-:)*4#

><@%<-'@#)*(%)%<%)8*(#'*;#I)*:#8B#3<R@)>#?,'*(=#U<,#%8#?'(()D,#,B9

B8-%(#R;#%+,#><@%<-'@#(>,*,P#%+,#R)@@#&'(#*8%#)?3@,?,*%,:=#G,D,-9

%+,@,((P#%+,#:,R'%,#)%#>'<(,:#(+8&(#%+'%#%+,#><@%<-'@#(,>%8-#'*:#

)%(#,>8*8?)>'@#D'@<,#'-,#<*:,-,(%)?'%,:#)*#%+,#0*)%,:#1%'%,(=#

/+,-,#(,,?(#%8#R,#'#*,,:#%8#?'I,#%+,#@,4)(@'%8-(#'&'-,#8B#%+,#



!!

,>8*8?)>'@#)?38-%'*>,#8B#?<(,<?(P#%+,'%-,(#,%>=#$*#>8*%-'(%#

%8#i,-?'*;P#%+,-,#)(#*8#k><@%<-'@#(,>-,%'-;#8B#(%'%,e#)*#%+,#01#

':?)*)(%-'%)8*#'*:#%+,-,B8-,#*8#(%-8*4#D8)>,#,*B8->)*4#%+,#

)*%,-,(%(#8B#><@%<-'@#)*(%)%<%)8*(=#j-8B,((8-#J'?'4*'#:,(>-)9

R,:#%+,#R)4#3-8R@,?#@)I,#%+)(.#eM8*,;#%'@I(Y#$B#;8<#:8*O%#+'D,#

?8*,;#;8<#:8*O%#+'D,#'#D8)>,=f#

`<%#%+,#C4+%#&)%+#%+,#48D,-*?,*%#B8-#3<R@)>#?,'*(#)(#*8%#

%+,#8*@;#3-8R@,?#%+,#'-%(#+'D,#%8#B'>,=#/+,#@'>I#8B#,:<>'%)8*#

'?8*4#%+,#'<:),*>,(#'@(8#>'<(,(#'#+)4+#3,->,*%'4,#8B#3'(()9

D,#'*:#<*)*%,-,(%,:#>)%)A,*(#)*#%+,#0*)%,:#1%'%,(=#0*B8-%<*'9

%,@;P#%+,#'-%(#+'D,#'@&';(#R,,*#-,'>%)D,#l'*:#*8%#3-8'>%)D,m#

'4')*(%#&+'%,D,-#&'(#%+,#-,'(8*#B8-#:)n><@%),(=

$*#8-:,-#%8#<*:,-(%'*:#%+,#?<(,<?(O#'*:#%+,'%,-(O#*,,:(P#

&,#@88I,:#'%#/-,*:(S'%>+#56!5=#$*#%)?,(#8B#(8>)'@#?,:)'#'*:#

?<@%)3@,#83%)8*(P#><@%<-'@#8-4'*)A'%)8*(#+'D,#%8#C*:#*,&#&';(#

%8#4,%#)*#>8*%'>%#&)%+#%+,)-#'<:),*>,(#'*:#,*>8<-'4,#3,83@,#

%8#D8@<*%,,-=#/+,#-8@,#8B#>-8&:(8<->)*4#)(#4-8&)*4#R,>'<(,#

3,83@,#@8D,#%8#(+'-,#'*:#%+,-,#'-,#'#@8%#8B#'?'%,<-#)*%,-*,%#

,73,-%(#&+8#>8<@:#(<338-%#)*(%)%<%)8*(#'(#D8@<*%,,-(=#/+,-,9

B8-,P#>-8&:(8<->)*4#'*:#?)>-84)D)*4#(+8<@:#R,#>8*():,-,:#'(#

*,&#B8-?(#8B#3+)@'*%+-83;=#

W:<>'%)8*#B8-#I):(#-,?')*(#D,-;#)?38-%'*%#R<%#&,#'@(8#?<(%#

3';#'%%,*%)8*#%8#8@:,-#D)()%8-(#R,>'<(,#8B#%+,#>+'*4)*4#:,9

?84-'3+)>(=#`,():,(#'<:),*>,#:,D,@83?,*%P#><@%<-'@#)*(%)9

%<%)8*(P#,(3,>)'@@;#)*#%+,#0=1=P#'-,#D<@*,-'R@,#B8-#><%(#)*#%'79#

:,:<>%)R)@)%;#8B#3,-(8*'@#:8*'%)8*(#&+)>+#'-,#@)I,@;#%8#@8(,#

%+,)-#%'79,7,?3%9#(%'%<(#R,>'<(,#8B#48D,-*?,*%'@#:,R'%,(=#$B#

%+)(#&)@@#+'33,*P#%+,#)*(%)%<%)8*(#+'D,#%8#-,(38*:#R;#-')()*4#

B,,(P#'33,'@)*4#?8-,#:8*'%)8*(P#><%%)*4#3-84-'?(#8-#(,-D)>,(P#

-,:<>)*4#(%'V#8-#,D,*#>@8(,=#

/+,(,#%,*:,*>),(#<*:,-@)*,#%+,#)?38-%'*>,#8B#%+,#&8-I#8B#

><@%<-'@#?'*'4,-(=#S,#+'D,#%8#@88I#B8-#>8*D)*>)*4#'-4<?,*%(#

%8&'-:(#%+,#48D,-*?,*%#'*:#38%,*%)'@#D)()%8-(#'*:#,*>8<-'4,#

%+,#38()%)8*#8B#%+,#)*(%)%<%)8*(P#,(3,>)'@@;#%+,#(?'@@#8*,(=#

j-8B,((8-#J'?'4*'#,73@')*,:#%+)(#&)%+#'#4-,'%#?,%'3+8-.#%+,#

'-%(#>'*#R,#(,,*#'(#'*#)(@'*:#&)%+#'#@8%#8B#R-):4,(#%8#'*:#B-8?#

8%+,-#(,>%8-(#&+)>+#:8#*8%#8*@;#)*o<,*>,#%+,#'-%(#R<%#'-,#'@(8#

)*o<,*>,:#R;#%+,?Y#/+,-,B8-,P#)%#)(#%)?,#B8-#<(#'(#B<%<-,#><@%<9

-'@#?'*'4,-(#%8#4,%#,D,*#?8-,#3-8'>%)D,Y
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!"#$%&'($
M1N;5F$*5N'+'3
.)/0&*1&7-()8)-(6)&9$8):(4

h*#8<-#(,>8*:#:';#)*#G,&#H8-IP#&,#&,-,#'@@8&,:#%8#4,%#'*#

)*()4+%#)*%8#8*,#8B#%+,#@'-4,(%#3<R@)>#@)R-'-),(#)*#%+,#01.#%+,#

G,&#H8-I#j<R@)>#J)R-'-;=#S,#+':#8<-#?,,%)*4#'%#%+,#o'4(+)3#

R<)@:)*4#8B#%+,#@)R-'-;#(;(%,?P#%+,#1%,3+,*#2=#1>+&'-A?'*#

`<)@:)*4#8*#Z%+#2D,*<,=##/+,#?')*#R-'*>+#R<)@:)*4#83,*,:#)*#

!]!!#'*:#)(#'#3-8?)*,*%#+)(%8-)>#@'*:?'-I#)*#M):%8&*#M'*9

+'%%'*=#2@-,':;#8*#%+,#&';#%8#%+,#?,,%)*4#-88?P#&,#?'*'4,:#

%8#4,%#'#4@)?3(,#8B#%+,#?'4*)C>,*%#)*%,-)8-.#?'-R@,#&'@@(#'*:#

o88-P#+)(%8-)>#B<-*)%<-,#'*:#&88:#3'*,@)*4=

S,#'@-,':;#I*,&#%+'%#%+,#@)R-'-;#)(#'#3<R@)>93-)D'%,93'-%*,-9
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2B%,-#'#(%-8*4#><3#8B#>8V,,#'*:#&)%+#'#B,&#?8-,#?)*<%,(#%8#48#

R,B8-,#%+,#@)D,#-,>8-:)*4#8B#%+,#:')@;#*,&(#+8<-#&8<@:#(%'-%P#

1)?)*#^'-I+8*:,+P#,:<>'%)8*#:)-,>%8-#'%#UGY#'*:#+,-(,@B#'*#

'&'-:9&)**)*4#C@??'I,-P#4'D,#<(#'#g<)>I#%8<-#8B#%+,#>8*%-8@#

-88?P#&+,-,#@'(%#>+'*4,(#8*#%+,#B88%'4,#B8-#%+,#<3>8?)*4#

(+8&#&,-,#Q<(%#R,)*4#?':,=#/+,#>8*>,*%-'%,:#'*:#'%#%+,#

('?,#%)?,#,7>)%,:#'%?8(3+,-,#?':,#'*#)?3-,(()8*#8*#'@@#8B#

<(=#^-8?#8<-#(,'%(#)*#B-8*%#8B#%+,#(%<:)8#&)*:8&P#&,#&,-,#%+,*#

'R@,#%8#&'%>+#R8%+#&+'%#&'(#R,)*4#C@?,:#)*():,P#'(#&,@@#'(#

&+'%#&'(#R,)*4#R-8':>'(%,:#%8#%+,#&8-@:#8*#(>-,,*(#'-8<*:#

<(=#/+,#S'-#'*:#j,'>,#_,38-%#>8D,-(#%+,#:';O(#+,':@)*,(#'%#

\=66#'?#)*#N6#?)*<%,(#'*:#%+-8<4+8<%#%+,#:';#)(#R-8':>'(9

%,:#8*#><--,*%@;#?8-,#%+'*#!666#/K#'*:#-':)8#>+'**,@(=#S)%+#

)*%,-D),&(#8B%,*#>8*%)*<)*4#?8-,#%+'*#'*#+8<-#'B%,-#%+,#@)D,#

R-8':>'(%)*4#+'(#C*)(+,:P#>8*%,7%#'*:#'::)%)8*'@#B88%'4,#B8-#

8*@)*,#D,-()8*(#8B#%+,#(+8&#)(#3-8D):,:=
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2B%,-#-,>8-:)*4#+':#R,,*#C*)(+,:P#1)?)*#^'-I+8*:,+#?':,#

%)?,#B8-#'#%'@I#8*#UGYO(#?)(()8*#'*:#(%-<>%<-,#'(#&,@@#'(#%+,#

>+'@@,*4,(#)*:,3,*:,*%#Q8<-*'@)(?#)(#B'>)*4#)*#%+)(#>8*9

%,7%=#UGY#>'*#R,#3,->,)D,:#'(#-,'@)A)*4#%+,#8-)4)*'@#):,'#8B#'#

>8<*%,-#3<R@)>P#R-)*4)*4#%8#%+,#B8-,#&+'%#e+'(#*8%#R,,*#('):#

;,%fP#B8><(()*4#'*:#3-8D):)*4#R'>I4-8<*:#)*B8-?'%)8*#8*#

%83)>(#%+'%#B'@@#%+-8<4+#%+,#4-):#8B#?')*(%-,'?#?,:)'=#$*#%+)(#

>8*%,7%P#UGY#<(,(#(8>)'@#?,:)'#*8%#8*@;#%8#>8**,>%#%8#>)%)A,*#

Q8<-*'@)(%(#8-#'>%)D)(%(#R<%#'@(8#%8#>-,'%,#3<R@)>#'&'-,*,((#B8-#

'#%83)>P#&+)>+#%+,*#>'*#R,#*8#@8*4,-#)4*8-,:#R;#%+,#R)4#?,:)'#

>8-38-'%)8*(=#^)*'*>)*4#>8?,(#B-8?#@)>,*(,(#%+'%#UGY#-,>,)9

D,(#B-8?#%+,#>+'**,@(#&+8#R-8':>'(%#%+,#(+8&#'*:#%8#'#@'-4,#

'?8<*%#B-8?#)*:)D):<'@#:8*8-(#l?8(%#8B#%+,#%)?,#%+,?(,@D,(#

-,':,-(P#@)(%,*,-(#'*:#&'%>+,-(m#8-#B8<*:'%)8*(=#138*(8-)*4#

8-#':D,-%)()*4#)(#*8%#3'-%#8B#%+,#C*'*>)*4#?8:,@=

1)*>,#!]]NP#&+,*#/+,#S'-#'*:#j,'>,#_,38-%#(%'-%,:#'(#'#-':)8#

(+8&P#UGY#T#'(#?'*;#8%+,-#>8<*%,-#3<R@)>#?,:)'#T#+'(#R,,*#

,73,-),*>)*4#3-8B,(()8*'@)A'%)8*#3-8>,((,(#)*#D'-)8<(#C,@:(=#

e$%#)(#'*#)*%,-,(%)*4#4'?,f#(';(#1)?)*#^'-I+8*:,+.#(%;@,#'*:#

%,>+*)>'@#,g<)3?,*%#8B#%+,#(+8&#+'D,#:,D,@83,:#8D,-#%)?,P#

-,(<@%)*4#)*#'#D,-;#3-8B,(()8*'@#@88I#'*:#'#+)4+#@,D,@#8B#%,>+9

*)>'@#g<'@)%;#%8:';=#2%#%+,#('?,#%)?,P#>8*%,*%#)(#&+,-,#UGY#

+8@:(#8*#%8#)%(#8-)4)*'@#?,%+8:(#8B#(,@,>%)8*#'*:#3-,(,*%'%)9

8*P#%8#%+,#):,'(#8B#'@%,-*'%)D,#Q8<-*'@)(?#'*:#>8<*%,-#3<R@)>=#

UGY#(%)@@#%'I,(#'#:)-,>%#%<-*#8*#)%(#%83)>(#'*:#-,B-')*(#B-8?#

-'%+,-#(8B%#*,&(=#/+,#>+'@@,*4,#8B#'#R'@'*>,#R,%&,,*#3-8B,(()9

8*'@)(?#'*:#>-,:)R)@)%;#)(#8*,#%+'%#UGY#)(#&)@@)*4#%8#%'I,=

h*#'#@'(%#-8<*:#%-)3#l'%#UGY#%+,#8n>,(#'-,#@)%,-'@@;#3<%#'-8<*:#

%+,#+,'-%#8B#%+,#)*(%)%<%)8*P#%+,#(%<:)8#'*:#%+,#>8*%-8@#-88?mP#

8*,#8B#1)?)*O(#>8@@,'4<,(#%8@:#<(#'R8<%#(8?,#'(3,>%(#8B#%,>+9

*)>'@#:,D,@83?,*%(#%+'%#+'D,#?':,#+)(#Q8R#,'(),-#8D,-#%+,#

@'(%#;,'-(=#X,#)(#%+,#8*,#%'I)*4#>'-,#8B#UGYO(#'->+)D,(P#?'I)*4#

(<-,#%+'%#,=4=#R88I(P#'-%)>@,(#8-#*,&(#'4,*>;#?'%,-)'@#'-,#(,9

@,>%,:P#3-83,-@;#8-4'*)A,:#'*:#3-,(,-D,:#B8-#B<%<-,#-,(,'->+=#

`'>I#&+,-,#&,#(%'-%,:#8VP#)*#B-8*%#8B#%+,#(%<:)8#&)*:8&P#'#

(+8-%#%'@I#&)%+#2?;#i88:?'*#&'(#'#4-,'%#+8*8-#%8#'@@#8B#<(#

'*:#8*>,#?8-,#'*#,7'?3@,#8B#+8&#'33-8'>+'R@,#'*:#>-,:)R9

@,#8*,#>'*#-,?')*#&+)@,#R,)*4#,7%-,?,@;#3-8B,(()8*'@#'%#%+,#

('?,#%)?,=
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?+;;$/0'""0B$!"#$
%&'($/0&F($JR@
F<+>."$S!%/JT$U$
!"#$%&'($G"'E+>$
M'",,$S!%GMT$
.)/0&*1&?$8(0,&@(+6)

S+,*#a,*(#L8-%,P#3-,():,*%#8B#G,&#H8-I#i,-?'*#j-,((P#%88I#

<(#%8#%+,#R'@>8*;#8B#%+,#G,&#H8-I#1%8>I#W7>+'*4,P#&,#+':#Q<(%#

?)((,:#%+,#M':#M,*#>'(%#-)*4)*4#%+,#B'?8<(#h3,*)*4#`,@@#)*#

)*'<4<-'%)8*#8B#%+,#*,&#(,'(8*=#X8&,D,-P#&,#>8<@:#>'%>+#'*#

)?3-,(()8*#8B#%+,#><--,*%#,D,*%(#8D,-@88I)*4#%+,#R88%+(#8B#

%+,#@)(%,:#>8?3'*),(=#

U)V,-,*%#B-8?#&+'%#?8(%#8B#<(#,73,>%,:#'B%,-#+'D)*4#(,,*#

?8D),(#@)I,#S'@@#1%-,,%#R;#h@)D,-#1%8*,#8-#/-':)*4#j@'>,(#&)%+#

W::;#M<-3+;P#%+,#%-':)*4#-88?#&'(#*8%#R-)??)*4#8D,-#&)%+#

;,@@)*4#R-8I,-(=#u<)%,#%+,#>8*%-'-;#8>><--,:.#8*@;#B,&#,?3@89

;,,(#(%88:#*,7%#%8#%+,)-#R88%+(#'*:#a,*(#L8-%,#>@'-)C,:#%+'%#

8%+,-#%+'*#%,*#;,'-(#'48P#?8(%#8B#%+,#%-':,(#'-,#*8&#?':,#

8*@)*,=#h*@;#%&8#8B#B8-?,-#(,D,*#%-':)*4#o88-(#'-,#(%)@@#83,*#T#

%,>+*8@84)>'@#,D8@<%)8*#?':,#%+,#%-':)*4#o88-#'@?8(%#:)(3,*9

('R@,=#

1%)@@P#%+,#GH1W#)(#%+,#R)44,(%#(%8>I#?'-I,%#&8-@:&):,P#%-':)*4#

\66#?)@@)8*(#(%8>I(#'*:#%-'*(B,--)*4#N6#R)@@)8*#:8@@'-(#,D,-;#

:';=#G8&':';(#?8-,#%+'*#'#%-':)*4#o88-P#)%#+'(#R,>8?,#'#

3@'%B8-?#B8-#D'-)8<(#*,&(#(%'%)8*(=#h*@;#'#B,&#?8*%+(#'48P#'#

R)4#(%<:)8#8B#[`G[#83,*,:#8*#%+,#o88-P#`@88?R,-4#'*:#^87#

`<()*,((#+'D,#%+,)-#8V(+88%(#%+,-,P#>'?,-'(#'-,#)*(%'@@,:#'@@#

8D,-#%+,#o88-#(<33@;)*4#%+,#&8-@:#&)%+#D)(<'@#?'%,-)'@P#%+,#

GH1W#,D,*#3-8D):,(#%,>+*)>'@#,g<)3?,*%#B8-#B-,,#'(#3'-%#8B#

%+,)-#?'-I,%)*4#(%-'%,4;=#

^<-%+,-?8-,P#&,#48%#'#(+8-%#4@)?3(,#)*%8#%+,#?,:)'#'*:#

?'-I,%)*4#:,3'-%?,*%#8*#%+,#%+)-:#o88-P#4,%%)*4#'*#):,'#8B#'@@#
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%+,#:)V,-,*%#>+'**,@(#'*:#?,:)'#(%'%)8*(#-,38-%)*4#:')@;#B-8?#

'*:#'-,#>8**,>%,:#%8#%+,#GH1W#T#?,:)'9&)(,P#%+,#GH1W#)(#D,-;#

&,@@#>-8((9@)*I,:=#a<(%#'(#a,*(#L8-%,#)(#&,@@#-,3<%,:#&)%+)*#%+,#

GH1W#'33,'-)*4#%+,-,#'@?8(%#:')@;#3-8:<>)*4#-,38-%(#B8-#D'-)9

8<(#i,-?'*#'*:#1&)((#?,:)'.#+)(#)*:,3,*:,*%#3-,((#'4,*>;#

G,&#H8-I#i,-?'*#j-,((P#>8D,-(#C*'*>)'@#'*:#R<()*,((#*,&(#

B8-#i,-?'*#?,:)'P#R,#)%#/KP#-':)8#8-#*,&(3'3,-P#'@@#+'*:@,:#

R;#CD,#3,-(8*(#T#B-8?#-,(,'->+P#-,>8-:)*4P#3-8:<>%)8*P#38(%9

3-8>,(()*4#'(#&,@@#'(#:)(%-)R<%)8*=#

J)D)*4#)*#%+,#01#B8-#?8-,#%+'*#!5#;,'-(#*8&P#a,*(#L8-%,#,73,-)9

,*>,:#(8?,#?'Q8-#>+'*4,(#3'-%)><@'-@;#)*#-,4'-:#%8#%+,#GH1WP#

@)I,#%+,#,?,-4,*>,#8B#)*%,-*,%#%-':)*4#'(#&,@@#'(#%+,#C*'*9

>)'@#>-)()(#%+'%#(%'-%,:#)*#566\=#/+,#C-(%#)?38-%'*%#%+)*4#&,#

@,'-*,:#B-8?#+)?.#>-)(,(#'-,#D,-;#>8(%9,V,>%)D,#B8-#Q8<-*'@)(%(=#

U<-)*4#%+,#C*'*>)'@#R-,'I:8&*P#a,*(#L8-%,#?':,#<3#%8#%&,*%;#

@)D,#-,38-%(#'#:';=#18#*8&#&+,*#2?,-)>'*#,>8*8?;#(,,?)*4@;#

)(#-,>8D,-)*4P#%)?,(#4,%#+'-:,-#B8-#+)?#'(#'#Q8<-*'@)(%=#X8&,9

D,-P#R;#(,@@)*4#-,38-%(#%8#?8-,#%+'*#8*,#><(%8?,-#'*:#R,)*4#

D)-%<'@@;#'#?8*838@)(%#)*#2?,-)>'*#,>8*8?)>#*,&(#>8D,-'4,#

B8-#i,-?'*9(3,'I)*4#?,:)'P#%+,#'4,*>;#?';#*8%#,73'*:#R<%#

)(#:8)*4#g<)%,#&,@@=

2B%,-#@,'D)*4#%+,#GH1WP#&,#?':,#'#(+8-%#&'@I#%8#b<>>8%%)#j'-IP#

'#()%,#%+'%#()*>,#1,3%,?R,-#56!!#)(#*8%#Q<(%#%+,#3@'>,#'*;?8-,#

&+,-,#&+)%,9>8@@'-#3-8B,(()8*'@(#,'%#%+,)-#@<*>+#8<%#)*#B-,(+#

')-#R<%#*8&#)(#I*8&*#'(#%+,#>,*%-,3),>,#8B#%+,#h>><3;#S'@@#

1%-,,%#?8D,?,*%=#h*@;#B,&#:';(#'B%,-#%+,#:,?8*(%-'%)8*#8*#

%+,#8>>'()8*#8B#%+,#?8D,?,*%( #()7#?8*%+#'**)D,-('-;#%+'%#

,*:,:#&)%+#*<?,-8<(#'(('<@%(#'*:#'--,(%(P#'@?8(%#*8%+)*4#

&'(#%8#R,#(,,*#8B#)%#'*;?8-,#,7>,3%#8*,#D'>'*%#GHjU#&'%>+%89

&,-#'%#%+,#,:4,#8B#%+,#(g<'-,#%+'%#4'D,#+)*%#%8#&+'%#&'(#48)*4#

8*#'*:#3,-+'3(#&)@@#-,><-=

18P#&+,-,'(#S'@@#1%-,,%#'*:#GH1W#'(#3+;()>'@#(3'>,(#?';#@8(,#

%+,)-#)?38-%'*>,#%8#%+,#%-':)*4#'>%)D)%),(#'*:#-'%+,-#R,>8?,#'#

-,3-,(,*%'%)8*'@#3)>%<-,#8B#%+,#C*'*>)'@#?'-I,%#(,-D)*4#?8-,#

'*:#?8-,#'(#'#?,:)'#3@'%B8-?P#&+'%#+'33,*(#'-8<*:#)%#?';#

R,#%+,#(%'-%)*4#38)*%#B8-#(8?,#>+'*4,(=

#
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M'&$M1N;5F+
.)/0&*1&9)A+()&@$4

e/8#,738(,#'R<(,(#8B#38&,-#'*:#R,%-';'@(#8B#%+,#3<R@)>#%-<(%#

R;#48D,-*?,*%P#R<()*,((P#'*:#8%+,-#)*(%)%<%)8*(P#<()*4#%+,#

?8-'@#B8->,#8B#)*D,(%)4'%)D,#Q8<-*'@)(?#%8#(3<-#-,B8-?#%+-8<4+#

%+,#(<(%')*,:#(38%@)4+%)*4#8B#&-8*4:8)*4=f#9#M)(()8*#1%'%,9

?,*%#8B#j-8#j<R@)>'

S,#?,%#M)I,#S,RRP#U)-,>%8-#8B#[8??<*)>'%)8*(P#'%#%+,#j-8#

j<R@)>'#*,&(-88?#)*#J8&,-#M'*+'%%'*#&+,-,#+,#(+8&,:#<(#

'-8<*:P#(8#&,#>8<@:#4,%#'*#)?3-,(()8*#8B#%+,#:')@;#R<()*,((#

8B#%+,#-,38-%,-(#&8-I)*4#%+,-,=##M)I,#%8@:#<(#'R8<%#%+,#):,'#8B#

j-8#j<R@)>'P#'#*8*93-8C%#*,&(#:,(I#B8-#)*D,(%)4'%)D,#Q8<-*'9

@)(?#&+)>+#(%'-%,:#)*#566c#&+,*#X,-R,-%#'*:#M'-)8*#1'*:@,-#

:,>):,:#%8#)*D,(%#'#()4*)C>'*%#'?8<*%#8B#?8*,;#)*#(,-)8<(#

Q8<-*'@)(?=#/+,#>8<3@,#+':#'(I,:#j'<@#1%,)4,-#&+8#&'(#%+,#

[+),B#W:)%8-#8B#%+,#S'@@#1%-,,%#a8<-*'@P#B8-#':D)>,#&+,-,#%8#

)*D,(%#%+,)-#?8*,;#)*#'*:#1%,)4,-#>'?,#<3#&)%+#%+,#):,'#8B#j-8#

j<R@)>'=#X,#)(#*8&#j-8#j<R@)>'O(#W:)%8-9)*9[+),B#'*:#8*,#8B#)%(#

R8'-:#?,?R,-(=#

1%'-%)*4#&)%+#'*#'**<'@#83,-'%)*4#R<:4,%#8B#!6#M)@@)8*#U8@@'-#

&+)>+#&'(P#B8-#%+,#C-(%#%+-,,#;,'-(P#:8*'%,:#R;#%+,#1'*:@,-(P#

j-8#j<R@)>'#)(#*8&#%-;)*4#%8#4,%#?8-,#?8*,;#%+-8<4+#B<*:9

-')()*4#B-8?#:)V,-,*%#)*:)D):<'@#:8*8-(#'*:#B8<*:'%)8*(=#

/8:';P#%+,#1'*:@,-(#'-,#(%)@@#%+,#?8(%#)?38-%'*%#:8*8-(#B8-#%+,#

>8?3'*;=#X8&,D,-P#U,RR),#i8@:R,-4#&+8#)(#'@(8#3'-%#8B#%+,#
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`8'-:#8B#U)-,>%8-(P#)(#:8)*4#'*#)*>-,:)R@,#Q8R#)*#B<*:-')()*4#

'*:#8%+,-#B8<*:'%)8*(#(<>+#'(#%+,#^8-:#^8<*:'%)8*P#%+,#a8+*#

1=#'*:#a'?,(#J=#L*)4+%#^8<*:'%)8*P#%+,#['-*,4),#[8-38-'%)8*#

'*:#%+,#`)@@#'*:#M,@)*:'#i'%,(#^8<*:'%)8*P#'-,#>8*%-)R<%)*4#

(?'@@,-#'?8<*%(#8B#?8*,;#%8#%+,#R<:4,%#'(#&,@@=##2@%+8<4+#

X,-R,-%#1'*:@,-#)(#3'-%#8B#%+,#`8'-:#8B#U)-,>%8-(P#+,#+'(#*8#

)*o<,*>,#8*#%+,#>8*%,*%.#)%#)(#8*,#8B#%+,#B<*:'?,*%'@(#8B#j-8#

j<R@)>'#%8#(%';#)*:,3,*:,*%#B-8?#%+,)-#:8*8-(=

2R8<%#%+)-%;#-,38-%,-(#'-,#*8&#&8-I)*4#B8-#j-8#j<R@)>'#'*:#

%+,;#'-,#%-,'%)*4#'@@#I)*:(#8B#%83)>(=#/+,)-#'-%)>@,(#>'*#R,#,'()@;#

-,3<R@)(+,:#R;#8%+,-#?,:)'#'(#@8*4#'(#%+,;#'-,#B8@@8&)*4#%+,#

%,-?(#'*:#-,4<@'%)8*(#8B#%+,#>-,'%)D,#>8??8*(#@)>,*(,=#/+'%#

?,'*(#%+,;#+'D,#%8#>-,:)%#%+,#'<%+8-#'*:#j-8#j<R@)>'#)*#%+,#

R;@)*,#'*:#%+,;#'-,#*8%#'@@8&,:#%8#-,(,@@#)%#8-#?8:)B;#%+,#'-9

%)>@,#)*#'#()4*)C>'*%#&';=#`;#3-8D):)*4#%+,)-#>8*%,*%(#%8#8%+,-#

?,:)'P#j-8#j<R@)>'#%-),(#%8#-,'>+#8<%#%8#'#R)44,-#>8??<*)%;=#$%#

)(#%+,)-#D,-;#8&*#>8*%-)R<%)8*#%8#%+,#><--,*%#?,:)'#>-)()(#)*#%+,#

01#&+,-,#3-)*%#?,:)'#'-,#+'D)*4#(,-)8<(#3-8R@,?(#C*'*>)*4#

%+,#%)?,9>8*(<?)*4#-,(,'->+#&+)>+#)(#*,,:,:#B8-#)*D,(%)4'%)9

D,#Q8<-*'@)(?=#j-8#j<R@)>'#'@(8#>8@@'R8-'%,(#&)%+#?,:)'#3'-%9

*,-(#@)I,#2`[#G,&(P#/+,#G,&#H8-I#/)?,(P#%+,#X<n*4%8*#j8(%P#

/+,#i<'-:)'*P#/+,#1<*:';#/)?,(#l0=L=m#'*:#/+,#S'(+)*4%8*#

j8(%=#

2*:#(<>>,((#3-8D,:#%+,?#-)4+%.#j-8#j<R@)>'#Q8<-*'@)(%(#'@-,':;#

&8*#%&8#j<@)%A,-#j-)>,(#8D,-#%+,#@'(%#%&8#;,'-(=#$*#56!6P#1+,-)#

^)*I#&8*#%+,#3-)>,#)*#%+,#>'%,48-;#8B#$*D,(%)4'%)D,#_,38-%)*4#

B8-#+,-#'-%)>@,#k/+,#U,':@;#[+8)>,(#'%#M,?8-)'@Pe#8*#,<%+'*'9

()'#'%#'#G,&#h-@,'*(#+8(3)%'@#)*#%+,#&'I,#8B#X<--)>'*,#L'%-)*'#

9#'*#'-%)>@,#&+)>+#&'(#3<R@)(+,:#)*#3'-%*,-(+)3#&)%+#/+,#G,&#

H8-I#/)?,(#M'4'A)*,=#2*:#)*#56!!P#a,((,#W)()*4,-#'*:#a'I,#

`,-*(%,)*#+'D,#R,,*#'&'-:,:#)*#%+,#>'%,48-;#8B#G'%)8*'@#_,9

38-%)*4#B8-#%+,)-#(%8-),(#8*#S'@@#1%-,,%#R'*I,-(#&+8#,*-)>+,:#

%+,?(,@D,(#:<-)*4#%+,#C*'*>)'@#>-)()(=#

S,#'@(8#+':#%+,#>+'*>,#%8#%'@I#%8#J8)(#`,>I,%%P#'#;8<*4#-,38-9

%,-#&+8#Q<(%#C*)(+,:#+,-#)*%,-*(+)3#'%#j-8#j<R@)>'#'*:#%+,*#

48%#+)-,:#'(#'#3,-?'*,*%#-,38-%,-=#1+,#&'(#%'@I)*4#&)%+#(<>+#

'#(%-8*4#3'(()8*#'*:#,*,-4;#'R8<%#+,-#Q8R#'*:#+,-#R,@),B#)*#

%+,#B<%<-,#8B#)*D,(%)4'%)D,#Q8<-*'@)(?#%+'%#&,#>8<@:#'@@#B,,@#%+,#

,*%+<()'(%)>#&8-I)*4#(3)-)%#8B#j-8#j<R@)>'#&+)>+#?<(%#R,#%+,#

(,>-,%#8B#%+,)-#4-,'%#(<>>,((=



5Z

!"#$V"',"3$M"'I&'@
E5>.$:'0,$D">0"'$
S!VM:DT$U$
D">0"'$I&'$J0<5F+;$
*"+2"',<56
.)/0&*1&?$8(0,&@(+6)

^-8?#%+,#e`)4#233@,f#%8#%+,#e`-)>I#[)%;f.#'B%,-#'#569?)*<%,(#

%-')*-):,#B-8?#G,&#H8-I( #j,**#1%'%)8*P#G,&'-I#&,@>8?,:#<(#

&)%+#(<*(+)*,#'*:#(3-)*49@)I,#&'-?%+=#WD,*#&'-?,-P#&,#&,-,#

&,@>8?,:#'%#%+,#Gaj2[#R;#U'*'#`8>+*'#'*:#a8'**,#X(<#B-8?#

%+,#[,*%-,#B8-#W%+)>'@#J,':,-(+)3#'%#_<%4,-(#`<()*,((#1>+88@#

&+8#I)*:@;#+':#(,%#<3#%+)(#%-)3#B8-#<(P#'*:#a8'*#l%+,#)*>'-*'%)9

8*#8B#>)D)@#(8>),%;mP#'#Gaj2[#D8@<*%,,-#&+8#+':#'@-,':;#4)D,*#

%8<-(#&+,*#Gaj2[#&'(#(%)@@#<*:,-#>8*(%-<>%)8*=#

U<-)*4#%+,#%8<-#'-8<*:#%+,#3,-B8-?)*4#'-%(#>,*%-,P#&,#@,'-*,:#

'R8<%#)%(#+)(%8-;P#)%(#3-84-'?#'*:#'R8D,#'@@#&+'%#%+,#Gaj2[#

?,'*%#'*:#(%)@@#?,'*(#%8#%+,#>)%;#8B#G,&'-I#%+'%#(<V,-,:#

B-8?#(8>)'@#<3+,'D'@(#'*:#<-R'*#:,?8@)%)8*#()*>,#%+,#-)8%(#

)*#!]Nc=#G,&'-I#&'(#>8*():,-,:#8*,#8B#%+,#?8(%#:'*4,-8<(#

>)%),(#%+-8<4+8<%#%+,#0*)%,:#1%'%,(=#18#&+,*#B8-?,-#G,&#

a,-(,;#48D,-*8-#/+8?'(#X=#L,'*#3-838(,:#)*#!]\N#%8#R<)@:#'#

J)*>8@*#[,*%,-9@)I,#3,-B8-?)*4#'-%(#>,*%-,#)*#G,&'-IP#+,#&'(#

%+8<4+%#%8#R,#)*('*,=#^'-#B-8?#)%Y#1,,)*4#'*:#,73,-),*>)*4#

&+'%#)(#48)*4#8*#'-8<*:#%+,#Gaj2[#'*:#)*#:8&*%8&*#G,&'-I#

*8&P#)%#(,,?(#%8#R,#g<)%,#(<>>,((B<@#'(#&,@@#'(#'>>,3%,:#'*:#

'33-,>)'%,:#R;#%+,#>)%;O(#-,():,*%(=#[8*%-)R<%)*4#4-,'%@;#%8#%+,#

<34-':)*4#'*:#<-R'*#:,D,@83?,*%#8B#:8&*%8&*#G,&'-IP#)%#

%<-*(#8<%#%8#R,#8*,#8B#%+,#-'-,#38()%)D,#,7'?3@,(#8B#4,*%-)C9

>'%)8*=#/+)(#>'*#(<-,@;#R,#'(>-)R,:#%8#%+,#83,**,((#8B#Gaj2[(#

B8<*:,-(#'*:#83,-'%8-(#%8&'-:(#%+,#-,():,*%(P#I*8&)*4#%+'%#

8*@;#R;#)*D8@D)*4#%+,#>8??<*)%),(#B-8?#%+,#R,4)**)*4#8*#%+,#

3,-B8-?)*4#'-%(#>,*%-,#>'*#>-,'%,#'>>,3%'*>,#'*:#(<>>,((=#

/+,#>8?3-,+,*()D,#2-%(#W:<>'%)8*#j-84-'?P#R,)*4#%+,#B8<-%+#

@'-4,(%#)*#%+,#01P#>8*%-)R<%,(#)%(#3'-%#%8#)%P#%88=#



5N

2B%,-#+'D)*4#48%#%8#I*8&#%+,#R<)@:)*4#&)%+#)%(#@'-4,#)*D)%)*4#

&)*:8&(#83,*)*4#%8#%+,#>)%;P#&,#+':#'#:,@)>'%,#@<*>+#)*#%+,#

-,+,'-('@#+'@@#%84,%+,-#&)%+#a'?,(#2R-<AA8P#>89B8<*:,-#8B#%+,#

[,*%-,#B8-#W%+)>'@#J,':,-(+)3#'*:#@8*49%)?,#B-),*:#8B#%+,#$LM=#

a8+*#1>+-,)R,-P#%+,#*,&#[Wh#8B#%+,#Gaj2[P#Q8)*,:#<(#B8-#%+,#

%'@IP#%88=#S,#+,'-:#'R8<%#%+,#>+'@@,*4,(#%+,#Gaj2[#+'(#%8#B'>,#

'%%-'>%)*4#:)D,-(,#'<:),*>,(#)*#G,&'-I#)%(,@B#'*:#B-8?#8%+,-#

>)%),(#*,'-R;#l*8%#B-8?#G,&#H8-I#[)%;P#8RD)8<(@;m#'(#&,@@#'(#&,#

@,'-*,:#'R8<%#%+,#>+'@@,*4,(#%+,#*,&#@,':,-#a8+*#1>+-,)R,-#

+'(#%8#:,'@#&)%+P#R,)*4#%+,#(<>>,((8-#8B#%+,#B8<*:)*4#3-,()9

:,*%#J'&-,*>,#j=#i8@:?'*#&+8#)(#>@8(,@;#>8**,>%,:#%8#%+,#

+)(%8-;#8B#%+,#Gaj2[=#

J'%,-#8*P#&,#,*Q8;,:#'#+)(%8-)>'@#%8<-#%+-8<4+8<%#:8&*%8&*#

G,&'-I#4)D,*#R;#j-8B,((8-#M>['R,#8B#%+,#_<%4,-(9G,&'-I#X)(9

%8-;#U,3'-%?,*%P#)*B8-?)*4#<(#'R8<%#G,&'-I(#-8@,#'(#(%'-%)*4#

38)*%#)*#2?,-)>'*#)??)4-'%)8*#+)(%8-;P#+'D)*4#R,,*#+8?,#

B8-#'@?8(%#'@@#*'%)8*'@)%),(#8B#)??)4-'*%(#R,B8-,#%+,;#?8D,:#

B<-%+,-#&,(%#)*#%+,#>8<*%-;=#2@8*4#%+,#&';P#&,#>8<@:#&)%*,((#

R8%+#%+,#:,4,*,-'%)8*#%+,#>)%;#+':#%8#(%-<44@,#&)%+#'(#&,@@#'(#

%+,#<-R'*#-,D)D'@#%+'%#)(#%'I)*4#3@'>,#-)4+%#*8&=#

S)%+#*8#,7'44,-'%)8*#8*,#>'*#(';#%+'%#G,&'-I(#Gaj2[#)*#)%(#

'33-8'>+#'(#&,@@#'(#)*#'->+)%,>%<-,#)(#'#(+8&#>'(,#8B#+8&#><@9

%<-,#>'*#+'D,#)?3'>%#8*#(<(%')*'R@,#>8??<*)%;#-,@'%)8*(+)3#

R<)@:)*4#'*:#<-R'*#:,D,@83?,*%=



5c

D+'>".5"$K+;;$
.)/0&*1&.(#+1#+4&B$

h<-#D)()%#%8#%+,#&8-@:#B'?8<(#['-*,4),#X'@@#R,4'*#)*#%+,#8n9

>,(#R<)@:)*4#8B#%+,#?<()>#+'@@#&)%+#'#%'@I#%8#$LMO(#@8*4#B-),*:#

M-=#U'D):#S;,%+P#:)-,>%8-#8B#M'-I,%)*4=#X,#4'D,#<(#'#R-),B#

)*%-8:<>%)8*#%8#['-*,4),#X'@@#R,B8-,#&,#>8*%)*<,:#&)%+#'#uv2#

3'-%#'*:#@)D,@;#:)(><(()8*=

1)*>,#2<:),*>,#U,D,@83?,*%#)(#%+,#?'Q8-#)((<,#8B#'@@#><@%<-'@#

)*(%)%<%)8*(P#&,#C-(%#'(I,:#'R8<%#['-*,4),#X'@@O(#I*8&@,:4,#8B#

%+,)-#'<:),*>,(=#`,)*4#)*#'#>)%;#@)I,#G,&#H8-I#&+,-,#'@@#><@%<-'@#

)*(%)%<%)8*(#'-,#C4+%)*4#B8-#'<:),*>,(P#%+)(#)(#:,C*)%,@;#'#+<4,#

>+'@@,*4,#B8-#%+,#3,83@,#&8-I)*4#)*#?'-I,%)*4=#/+,#?'Q8-)%;#8B#

%+,#%)>I,%#R<;,-(#>8?,#%8#['-*,4),#X'@@#B8-#3,-B8-?'*>,(#8*@;#

8*>,#'#;,'-#'*:#'-,#?8(%@;#B-8?#%+,#@8>'@#?'-I,%#9#%+)(#(<-9

3-)(,:#<(#'#R)%#R,>'<(,#R,)*4#8*,#8B#%+,#?8(%#3-,(%)4,#?<()>#

+'@@(#8B#%+,#&8-@:P#&,#-,>I8*,:#%+'%#%+,#3-838-%)8*#8B#)*%,-*'9

%)8*'@#'<:),*>,(#'%#['-*,4),#X'@@#&8<@:#R,#?<>+#R)44,-=#

M-=#S;,%+#@'%,-#8*#,73@')*,:#+8&#%+,;#R<)@:#<3#%+,#-,@'%)8*9

(+)3(#&)%+#%+,)-#'<:),*>,(P#B8><()*4#8*#%+,#(%-'%,4),(#)*#(8>)'@#

*,%&8-I(#&+,-,#%+,#R)4#g<,(%)8*#)(#+8&#%8#>8*D,-%#8*@)*,#B'*(#

)*%8#%)>I,%#R<;,-(=##M-=#S;,%+#(+'-,:#&)%+#<(#%+,#(,*%,*>,#

eS,#:,C*,#'-%#&+)@,#%+,#'<:),*>,(#:,C*,#(,-D)>,(fP#&+)>+#

,73@')*(#R,(%#&+'%#'*#'<:),*>,98-),*%,:#><@%<-'@#)*(%)%<%)8*#

(+8<@:#@88I#@)I,=#/'@I)*4#'R8<%#%+,#(,-D)>,(P#%+,;#+'D,#:8*,#

'#@8%#8*@)*,#'(#&,@@#'(#8w)*,=#^8-#%+,#8*@)*,#3'-%.#['-*,4),#

X'@@#(,%#<3#eJ)D,#/)>I,-f#:)(><(()8*(#8*#/&)%%,-#'*:#^'>,R88IP#

%+,;#+'D,#3<%#<3#'-%)(%#)*%,-D),&(#'*:#(3,>)'@#3,-B8-?'*>,(#

8*#%+,)-#H8</<R,#>+'**,@s#"666#3-,9>8*>,-%#,?')@(#&,-,#(,*%#

%+)(#;,'-#'*:#%+,;#'-,#3@'**)*4#%8#(,*:#38(%9>8*>,-%#,?')@(#

'(#&,@@=#^8-#%+,#hw)*,#3'-%P#B-,,#B88:#'*:#(8?,#38(%9>8*>,-%#

%'@I(#&,-,#3-8D):,:=#[8?R)*,:#&)%+#%+,)-#?,?R,-(+)3#(%-'%,9

4),(P#&,#+'D,#@,'-*%#'#@8%#'R8<%#%+,)-#3+)@8(83+;#8B#2<:),*>,#

U,D,@83?,*%.#@8()*4#(8?,#'<:),*>,#)(#*8-?'@#R<%#8*,#(+8<@:#

'@&';(#-,?,?R,-#%+'%#I,,3)*4#%+,#8@:#'<:),*>,(#)(#?8-,#

)?38-%'*%#%+'*#'>g<)-)*4#*,&#8*,(=##



5\

/-':)%)8*'@@;P#%+,#,:<>'%)8*#3-84-'?#R,@8*4(#%8#2<:),*>,#

U,D,@83?,*%=#X8&,D,-P#)*#['-*,4),#X'@@#%+,;#(,3'-'%,#)%#R,9

>'<(,#8B#)%(#4-,'%#)?38-%'*>,=#WD,-;#;,'-#?8-,#%+'*#"Z6P666#

3,83@,#'-,#)*D8@D,:#)*#%+,#+<4,#,:<>'%)8*#3-84-'?(#8B#['-*,9

4),#X'@@P#(<>+#'(#>8-38-'%)8*(#&)%+#%+,#*'%)8*'@#8->+,(%-'#'*:#

&)%+#%+,#_8;'@#2>':,?;#8B#['*':'=#/+,(,#,:<>'%)8*#3-84-'?(#

:8#*8%#8*@;#(+8&#['-*,4),#X'@@O(#-,(38*()R)@)%;#B8-#%+,#3<R@)>#

R<%#'@(8#+,@3#%8#>-,'%,#B<%<-,#'<:),*>,(=

2*8%+,-#R)4#g<,(%)8*#&,#:)(><((,:#&'(#'R8<%#%+,#R-'*:#e['-9

*,4),#X'@@f#()*>,#8*@;#5Z9#"6p#8B#%+,#3,-B8-?'*>,(#)*#['-9

*,4),#X'@@#'-,#)*%,-*'@#3-8:<>%)8*(=#03#%8#cZp#8B#%+,#,D,*%(#

'-,#8-4'*)A,:#R;#,7%,-*'@(=#S,#'(I,:#'R8<%#%+,#>8*>,-*(#8B#

['-*,4),#X'@@#?)7)*4#%+,#R-'*:#&)%+#,7%,-*'@#83,-'%8-(=#M-=#

S;,%+#38)*%,:#8<%#%+'%#%+,#?'-I,%)*4#8B#,7%,-*'@#,D,*%(#&'(#

-<*#R;#3-)D'%,#-,*%,-(=#`,():,(P#%+,;#(%-)>%@;#B8-R):#%+,#<('4,#

8B#['-*,4),#J848(#B8-#3-)D'%,#-,*%'@(#'*:#'@?8(%#,D,-;8*,#

>8<@:#-,*%#%+,)-#>8*>,-%#+'@@(#B8-#3,-B8-?'*>,(=#

2%#@'(%P#&,#%'@I,:#'R8<%#%+,#38()%)8*#8B#>@'(()>'@#?<()>#)*#8<-#

(8>),%;#'(#&,@@#'(#%+,#D8@<*%,,-#3-84-'?(#8B#['-*,4),#X'@@=#

/+-8<4+8<%#%+,#&+8@,#,7>+'*4,P#&,#>8<@:#'@@#B,,@#%+,#@8D,#M-=#

S;,%+#(+8&,:#B8-#%+,#?<()>P#,(3,>)'@@;#%+,#>@'(()>'@#?<()>#)*9

:<(%-;=#$*#%+,#,*:P#,D,-;%+)*4#)(#'R8<%#3,-(8*'@#-,@'%)8*(+)3(#

'*:#8*@;#&)%+#%+,#3'(()8*#B8-#?<()>#'(#U'D):#S;,%+#+'(#48%#)%P#

;8<#>'*#&8-I#'(#&+8@,+,'-%,:@;#'(#+,#:8,(#'%#['-*,4),#X'@@=#

2B%,-#%+)(#)*%,-,(%)*4#%'@I#&,#&,-,#%'I,*#%8#1,D,*%+#2D,*<,#

&+,-,#&,#(%'-%,:#8<-#%8<-#8B#%+,#+)(%8-)>'@#R<)@:)*4#8B#['-*,9

4),#X'@@=#eM<()>#2?R'((':8-f#a8+*#(+8&,:#<(#'-8<*:#%+,#

+8<(,P#%-;)*4#%8#%,@@#<(#'(#?'*;#R'>I4-8<*:#(%8-),(#8B#['-*,9

4),#X'@@#'(#38(()R@,.#B-8?#%+,#+)(%8-;#8B#G,&#H8-I#[)%;#%8#%+,#

3,-(8*'@#@)B,#8B#['-*,4),s#B-8?#%+,#i,-?'*#)??)4-'*%(#)*#G,&#

H8-I#%8#'*,>:8%,(#8B#?'*;#?<()>)'*(#&+8#+'D,#3,-B8-?,:#

)*#%+,#B'?8<(#?<()>#+'@@=#$*#%+,#R<)@:)*4P#&,#>8<@:#'@(8#(,,#

?'*;#3+8%8(#8B#%+,#3,83@,#&+8#8*>,#3,-B8-?,:#)*#['-*,9

4),#X'@@=#/+,;#&,-,#*8%#8*@;#?<()>)'*(#R<%#'@(8#:'*>,-(#'*:#

8%+,-#'-%)(%(=#j,83@,#'((8>)'%,#['-*,4),#X'@@#&)%+#>@'(()>'@#

?<()>#R<%#['-*,4),#X'@@#+'(#?8-,#%8#8V,-#%+'*#%+'%.#2*:-,&#

['-*,4),#&'*%,:#%+,#3@'>,#%8#R,#%+,#>-8((-8':#8B#2?,-)>'=#

/+,-,#+'D,#R,,*#@,>%<-,(#+,-,P#38@)%)>'@#-'@@),(P#%+,-,#&'(#'#
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>)-><(#'*:#'#R,@@;#:'*>,=#WD,*#'#%;3)*4#>8*%,(%#%88I#3@'>,#'%#

['-*,4),#X'@@#:<-)*4#%+,#-,>,(()8*Y#/+,;#+'D,#+':#>8?,:)'*(P#

:'*>,P#,D,*#83,-'(#'*:#['-*,4),#X'@@#+'(#'#@8*4#+)(%8-;#8B#

Q'AA#'*:#383<@'-#?<()>P#%88=#/+,#`,'%@,(#3@';,:#+,-,#)*#!]NF=#

2*:#'@(8#J':;#i'4'#'33,'-,:#'%#%+,#['-*,4),#X'@@=#

S,#&8<@:#@)I,#%8#%+'*I#8<-#+8(%(#'%#['-*,4),#X'@@#B8-#%'I)*4#

%+,)-#%)?,#%8#%'@I#%8#<(Y#S,#-,'@@;#,*Q8;,:#8<-#:)(><(()8*#'*:#

48%#'#@8%#8B#)*(3)-'%)8*#B-8?#;8<=#2*:#&,#+83,#%+'%#['-*,4),#

X'@@#&)@@#R,>8?,#%+,#e>-8((-8':f#8B#2?,-)>'#'4')*Y#



"6

4<"$O1,"1E$&I$
O&2"'>$:'0$SO&O:T
.)/0&*1&>(-0)&>C%),#+%

h*#8<-#'--)D'@#'%#%+,#B'?8<(#M8M2#R<)@:)*4#)*#M):%8&*P#&,#

&,-,#&'-?@;#&,@>8?,:#'%#%+,#B-8*%#:,(I=#h*#8*,#8B#%+,#+)4+,-#

o88-(P#8<-#+8(%(#)*%-8:<>,:#%+,?(,@D,(.#M,'4'*#a8+*(8*P#

U)-,>%8-#8B#M,?R,-(+)3P#_,R,>>'#1%8I,(P#U)-,>%8-#8B#U)4)%'@#

M,:)'#'*:#a';#J,D,*(8*P#$*%,-*'%)8*'@#j-84-'?=#

M,'4'*#a8+*(8*#(%'-%,:#%+,#?,,%)*4#R;#,73@')*)*4#%+,#

M,?R,-(+)3#3-84-'?#8B#%+,#M8M2#%8#<(=#1+,#38)*%,:#8<%#%+,#

()4*)C>'*>,#8B#%+,#?,?R,-(#'(#&,@@#'(#%+,#3'%-8*(#R,>'<(,#

%+,;#48%#'#+)4+#@,D,@#8B#-,@)'R)@)%;=#1+,#,73@')*,:#%+,#?'*;#

&';(#%+,#M8M2#%-),(#%8#-,'>+#*,&#?,?R,-(#'*:#%8#I,,3#%+,?#

'B%,-&'-:(=#/+,-,B8-,P#)%#)(#'#4-,'%#':D'*%'4,#%+'%#%+,#M8M2#

>'*#8V,-#)%(#?,?R,-(#%+,#,73,-),*>,#8B#D)()%)*4#%+,#?<(,<?#

'*:#%+,#,7+)R)%)8*(=

/+,#(,>8*:#%83)>#&,#%'@I,:#'R8<%#&'(#?'-I,%)*4=#2%#M8M2P#

_,R,>>'#1%8I,(#%8@:#<(P#%+,)-#?')*#48'@(#'-,#%8#-')(,#'&'-,9

*,((#'*:#R-)*4#*,&#3,83@,#)*%8#%+,#)*(%)%<%)8*=#/+,-,B8-,P#

%+,;#<(,#(,'->+#,*4)*,(P#18>)'@#M,:)'#l^8<-(g<'-,P#^'>,R88IP#

/&)%%,-P#,%>=mP#,9*,&(#'*:#':D,-%)(,?,*%=#

a';#J,D,*(8*#)*%-8:<>,:#%+,#)*%,-*'%)8*'@#3-84-'?#8B#M8M2#

T#'#%83)>#&,#'@@#B8<*:#D,-;#)*%,-,(%)*4=#$%#(%'-%,:#)*#!]Z5#'*:#

')?(#%8#R-)*4#:)V,-,*%#,7+)R)%)8*(#%8#8%+,-#3'-%(#8B#%+,#&8-@:=#

/+,)-#*,&#4,84-'3+)>'@#48'@(#'-,#W'(%#W<-83,P#J'%)*#2?,-)>'#

'*:#W'(%,-*#2()'=#

/+,#*,7%#38)*%#8*#%+,#'4,*:'#&'(#%+,#^<*:-')()*4#U,3'-%9

?,*%=#S,#&,-,#%8@:#'R8<%#%+,#)?38-%'*>,#8B#)*:)D):<'@#:8*8-(#

'(#&,@@#'(#>8-38-'%,#:8*8-(#)*#%+,#0*)%,:#1%'%,(#'*:#,D,*#

8%+,-#3'-%(#8B#%+,#&8-@:=#/+,#M8M2#Q<(%#(%'-%,:#,D,*%(#%8#

-')(,#%+,#'%%,*%)8*#8B#)*:)D):<'@(#B-8?#'R-8':=#/+,-,B8-,P#%+,;#

)*D)%,:#?,?R,-(#)*#M,7)>8P#`,-@)*#'*:#`-'A)@#%8#'*#,7>@<()D,#
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B,-,*>,(#R,%&,,*#%+,#'-%#?'-I,%#)*#`,-@)*#'*:#G,&#H8-I=#S+)@,#

`,-@)*#'@&';(#+'(#%8#>8?,#<3#&)%+#(3,>)'@#,D,*%(#@)I,#%+,#`,-@)*#

`),**)'@#8-#%+,#i'@@,-;#S,,I,*:#%8#4,%#>8@@,>%8-(#)*%8#%+,#>)%;P#

G,&#H8-I#+'(#*,D,-#+':#(<>+#'#3-8R@,?=#/+,#?8(%#)?38-%'*%#

>8@@,>%8-(#@)D,#)*#%+,#>)%;#'*:#'-,#B-,g<,*%@;#'%%,*:)*4#%+,#83,9

*)*4(#8-#Q<(%#3'((#R;#8*>,#)*#'#&+)@,=#`,-@)*#4'@@,-),(#'-,#'@&';(#

B8->,:#%8#%-'D,@#%8#%+,#)*%,-*'%)8*'@#B')-(#%8#?'I,#R<()*,((P#B8-#

%+,#G,&#H8-I,-(#)%#)(#?8-,#'#(%-'%,4;#8B#*,%&8-I)*4#'*:#(+8&)*4#

3-,(,*>,=

S,#'@(8#D)()%,:#%+,#%&8#[+,@(,'#(3'>,(#8B#J'--;#i'48()'*P#8*,#

8B#%+,#?8(%#38&,-B<@#4'@@,-;#8&*,-(#)*#%+,#&8-@:=#[<--,*%@;P#+,#

)(#-<**)*4#,@,D,*#:)V,-,*%#(3'>,(.#%+-,,#)*#G,&#H8-IP#%&8#)*#

J8*:8*P#8*,#)*#`,D,-@;#X)@@(P#_8?,P#2%+,*(P#j'-)(P#i,*,D'#'*:#

X8*4#L8*4=#X,#)(#-,3-,(,*%)*4#(8?,#8B#%+,#?8(%#)*o<,*%)'@#'*:#

,73,*()D,#>8*%,?38-'-;#'-%)(%(#)*#%+,#&8-@:P#(<>+#'(#_)>+'-:#

1,--'P#U'?),*#X)-(%P#i,8-4#`'(,@)%A#'*:#[)*:;#1+,-?'*=#h*#

5F%+#(%-,,%P#&,#('&#'#(+8&#8B#_8;#J)>+%,*(%,)*#eJ'*:(>'3,(#)*#

%+,#[+)*,(,#1%;@,f#'*:#'%#%+,#,*8-?8<(#4'@@,-;#(3'>,#8*#S,(%#

5!(%#(%-,,%P#%+,;#&,-,#(+8&)*4#&8-I(#R;#i,8-4#`'(,@)%A=#

2?8*4#8%+,-(P#&,#('&#4'@@,-),(#'*:#,7+)R)%)8*(#R;.#L@,?,*(#

i'((,-#v#/'*Q'#i-<*,-%#li-';(8*#[87#z#/+,#S'%,-O(#^ )*,#mP#a'>I#

1+')*?'*#i'@@,-;#lK)R+'#i'@+8%-'#z#0%83)'#8B#U)V,-,*>,m#P#j'<9

@'#[883,-#i'@@,-;#lU'*#S'@(+mP#j'>,#S)@:,*(%,)*P#'*:#2*:-,'#

_8(,*#li-8<3#1+8&#z#[<@%<-'@#j-8:<>%)8*m=

2%#%+,#,*:#8B#8<-#%8<-P#&,#&,-,#)*D)%,:#%8#i,-?'*#B-,,@'*>,#><9

-'%8-#`)-%,#L@,,?'**#&+8#)(#'@(8#&8-I)*4#B8-#%+,#G,&#H8-I#R-'*9

>+#8B#M)>+',@#S,-*,-#i'@@,-;=#2%#+,-#,*8-?8<(#@8B%#)*#`-88I@;*#

&+)>+#(+,#-,4<@'-@;#<(,(#B8-#'-%#3,-B8-?'*>,(P#&,#('%#%84,%+,-#

'*:#+':#'*#)*%,-,(%)*4#:)(><(()8*#'R8<%#%+,#>8*>,3%#8B#><-'9

%)*4P#%+,#(3,>)C>(#8B#%+,#'-%#?'-I,%#)*#`,-@)*#'*:#G,&#H8-I#'*:#

%+,#&8-I)*4#>8*:)%)8*(#)*#%+,#'-%#(,>%8-#)*#4,*,-'@=#

/+'*I(#%8#/+8?'(#W@@,-P#&,#('&#'#@8%#8B#)?3-,(()*4#'-%&8-I(#)*#

%+,#8D,-&+,@?)*4#4'@@,-;#(3'>,(#)*#[+,@(,'#R<%#'@(8#48%#'#(3,9

>)'@#)*()4+%#)*%8#%+,#G,&#H8-I#'-%#?'-I,%#'*:#(8?,#8B#)%(#?')*#

(%'I,+8@:,-(=



"\

=5+WX"+F&>
.)/0&*1&2#-()&344)-

h<-#,7><-()8*#%8#%+,#U)'#2-%#^8<*:'%)8*#R,4'*#&)%+#'#@8D,@;#

%-')*#-):,#'@8*4#%+,#X<:(8*#_)D,-#8*#1<*:';#?8-*)*4=#1%'-%)*4#

8V#'%#i-'*:#[,*%-'@#1%'%)8*P#&,#@,B%#%+,#`)4#233@,#R,+)*:#'*:#

3'((,:#%+,#R,'<%)B<@#(>,*,-;#8B#`,'-#M8<*%')*#1%'%,#j'-IP#^8-%#

M8*%48?,-;#'*:#S,(%#j8)*%#8*#8<-#&';#%8#`,'>8*=#

2B%,-#&,#+':#'--)D,:#'%#U)'.`,'>8*P#j-8B,((8-#U-=#1),R,*+''-#

4'D,#<(#'#g<)>I#)*%-8:<>%)8*#%8#%+,#2-%#^8<*:'%)8*=#S,#@,'-*,:#

'R8<%#%+,#+)(%8-;#8B#>8@@,>%)*4#'-%#)*#i,-?'*;#'*:#%+,#0=1=#

&)%+)*#%+,#3,-)8:#8B#[8@:#S'-=#X,)*,-#^-),:-)>+#'*:#j+)@)39

3'#:,#M,*)@P#&+8#'-,#'@(8#%+,#B8<*:,-(#8B#U)'P#+':#?')*@;#

'((,?R@,:#%+,#>8@@,>%)8*#:<-)*4#%+,#!]c6(=#^-8?#!]]6#8*P#

)%#&'(#()4*)C>'*%@;#'<4?,*%,:=#/8:';#)%#>8*%')*(#*<?,-8<(#

&8-I(#8B#'-%)(%(#8B#%+,#!]N6(#'*:#!]c6(#(<>+#'(#a8(,3+#`,<;(P#

$?)#L*8,R,@P#U'*#^@'D)*P#S'@%,-#:,#M'-)'P#a8+*#[+'?R,-@')*P#

U8*'@:#a<::P#2*:;#S'-+8@P#_)>+'-:#1,--'P#18@#J,S)%%P#24*,(#

M'-%)*#'*:#`-<>,#G'<?'*=



"]

/+,#U)'.`,'>8*#83,*,:#)*#566"=#/+,#(3'>,#)(#'#B8-?,-#3-)*9

%)*49B'>%8-;#R<)@:)*4#8B#'R8<%#5c=666#(g<'-,9?,%,-(#l"66=666#

(g<'-,9B,,%m=#/+,#*'?,#_)44)8#i'@@,-),(#-,(<@%(#B-8?#'#:8*'9

%)8*#8B#%+,#>8<3@,#J8<)(,#'*:#J,8*'-:#_)44)8=#h*,#%+)*4#&,#

'@@#B8<*:#%+,#?8(%#(3,>)'@#'*:#)*%,-,(%)*4#'R8<%#U)'.`,'>8*#

&'(#%+'%#,D,-;#'-%)(%#&'(#4)D,*#%+,)-#8&*#-88?#%8#3-,(,*%#%+,)-#

&8-I(#)*=#18?,%)?,(P#%+,#()A,#8B#%+8(,#'-,'(#&8<@:#,7%,*:#

<(<'@#I*8&*#()A,(#8B#4'@@,-;#(3'>,(#&,#I*8&#B-8?#`,-@)*=#

/+,#3-,(,*%'%)8*#8B#%+,#>8@@,>%)8*#)(#8-4'*)A,:#g<)%,#()?3@;#

'*:#;,%#D,-;#:)V,-,*%@;#B-8?#+8&#e*8-?'@f#?<(,<?(#'(#B8-#

,7'?3@,#G,<,#G'%)8*'@4'@,-),#)*#`,-@)*P#&8-I.#R;#(+8&)*4#

8*,#'-%)(%#3,-#-88?P#%+,#B8><(#-,'@@;#@),(#8*#%+,#&8-I#'*:#4)D,(#

'#488:#8D,-D),&#8*#%+,#>8@@,>%)8*=#/+,#+,)4+%(#'*:#&):%+(#

8B#%+,#-88?(#'@@8&#%+,#3-,(,*%'%)8*#8B#+<4,#&8-I(#(<>+#'(#

_)>+'-:#1,--'O(=##W(3,>)'@@;#%+,#>8@@,>%)8*#8B#(,D,-'@#&8-I(#8B#

,'>+#'-%)(%#3,-#'-,'#?'I,(#%+,#?<(,<?#'#4-,'%#3@'>,#%8#(%<:;#

'*:#-,B-,(+#8<-#I*8&@,:4,#8B#'-%#+)(%8-;=

S,#&,-,#'@(8#'R@,#%8#%'I,#'#D,-;#(3,>)'@#(8<D,*)-#&)%+#<(.#%+,#

)*(%-<>%)8*(#B8-#`-<>,#G'<?'*O(#&8-I#e`8:;#j-,((<-,f#l!]cFm=#

j-)*%,:#8*#3)*I#3'3,-P#)%#)(#8*#:)(3@';#'%#U)'.`,'>8*#B8-#%+,#

D)()%8-(#%8#%'I,#R'>I#+8?,=#S,#%88I#%+'%#>+'*>,#'*:#*8&#3)*9

*,:#%8#8<-#'3'-%?,*%#&'@@(#)*#`,-@)*P#e`8:;#j-,((<-,f#-,?)*:(#

<(#8B#8<-#%-)3#%8#%+)(#D,-;#(3,>)'@#?<(,<?#)*#`,'>8*Y



F6

M"'I&'E+>F"$
/6+F"$977

.)/0&*1&=A-(+)&B#"D

h<-#(,>8*:#%8#@'(%#D)()%#)*#G,&#H8-I#+,@:#-,':;#'*8%+,-#+)4+9

@)4+%.#&,#?,%#K'@@,Q8#i'*%*,-#B-8?#j,-B8-?'*>,#13'>,#!55=#2(#

%+,#+8?,#R'(,#8B#%+,#3,-B8-?'*>,#'-%#%+,'%-,#)*#W'(%#K)@@'4,#)(#

><--,*%@;#<*:,-#>8*(%-<>%)8*P#K'@@,Q8#i'*%*,-#'*:#+)(#(%'V#?89

D,:#%+,)-#8n>,(#%8#'#>-,'%)D,#*,)4+R8-+88:#)*#`-88I@;*P#B<@@#8B#

(%'-%9<3(#'*:#?)>-89)*:<(%-),(=#S,#&,-,#>8-:)'@@;#-,>,)D,:#R;#

M)(%,-#i'*%*,-#'*:#('%#:8&*#%8#4,%#'#&8-%+&+)@,#)*%-8:<>%)8*#

%8#%+,#+)(%8-;#8B#'*:#)*()4+%(#)*%8#%+,#'>%)D)%),(#8B#j1!55=#

j1!55#(%'-%,:#8<%#)*#+'-:#%)?,(#&+,*#%+,#>)%;#&'(#%+-,'%,*,:#

&)%+#R'*I-<3%>;=#2#+'*:B<@#8B#'-%)(%(#?8D,:#)*%8#'#>@8(,:9

:8&*#(>+88@#R<)@:)*4#)*#+)(%8-)>#W'(%#K)@@'4,P#'#R'>I#%+,*#

388-#*,)4+R8-+88:=#`,4)**)*4#'(#'#(%<:)8#&+,-,#'-%)(%(#>8<@:#



F!

,73,-)?,*%P#)%#4-':<'@@;#:,D,@83,:#)*%8#'*#)?38-%'*%#)*(%)9

%<%)8*#B8-#G,&#H8-IP#()%<'%,:#&)%+)*#*8&#-)>+#(<--8<*:)*4(=#

2@%+8<4+#j1#!55#*8&':';(#3-,(,*%(#?8-,#C*)(+,:#&8-I(P#)%#)(#

(%)@@#'#3@'>,#&+,-,#'-%)(%(#'-,#'R@,#%8#(+8&#<*,73,>%,:P#-)(I;#

3,-B8-?'*>,(#%+'%#>+'@@,*4,#)%(#'<:),*>,=

S+,*#K'@@,Q8#i'*%*,-#>'?,#%8#j!55#(,D,*#;,'-(#'48P#+,#,*9

>8<*%,-,:#'#(,*(,#8B#B'%)4<,=#/+,#(,@B93,->,3%)8*#8B#G,&#H8-I#

'(#%+,#?8(%#)?38-%'*%#3@'>,#)*#%+,#&8-@:#B8-#3,-B8-?)*4#'-%(#

'*:#%+,#W'(%#K)@@'4,#'(#/XW#3@'>,#B8-#;8<*4#'-%)(%(#&'(#8<%:'9

%,:#'*:#i'*%*,-#+':#%8#B'>,#%+,#>+'@@,*4,#8B#B8-?)*4#'#*,&#

):,*%)%;#B8-#j1!55=#$%#&'(#*8#@8*4,-#38(()R@,#Q<(%#%8#%'@I#'R8<%#

%+,#3'(%#'*:#'R8<%#'#G,&#H8-I#%+'%#:):#*8%#,7)(%#'*;?8-,=#X,#

'>>,3%,:#%+'%#%+,#*,&#3,-B8-?)*4#'-%(#>8?,#B-8?#'@@#8D,-#%+,#

&8-@:#'*:#%+'%#'-%#B-8?#G,&#H8-I#)(#*8%#488:#Q<(%#R,>'<(,#)%#

)(#B-8?#G,&#H8-I=#U<,#%8#%+)(#-,:,C*)%)8*P#j1!55#*8&':';(#

3-,(,*%(#G,&#H8-I,-P#*'%)8*'@#'*:#)*%,-*'%)8*'@#'-%)(%(#&+8#

'::-,((#>-)%)>'@#%83)>(=#/+,#*,&#?)(()8*#(%'%,?,*%#B8><(,(#8*#

%+,#,73,-),*>,#B8-#%+,#'<:),*>,#'*:#(,%(#%+,#48'@#8B#,(%'R9

@)(+)*4#j1!55#'(#'#3@'>,#8B#-,@,D'*>,#%+'%#+'(#'*#)?3'>%#)*#

(8>),%;#&+,-,#'-%#)(#(,,*#'(#'#3@'>,#%8#4,%#*,&#):,'(=

2(#%+,#8@:#R<)@:)*4#:):#*8%#?,,%#'*;#?8:,-*#(%'*:'-:(#l>8*9

>,-*)*4#3-8R@,?(#&)%+#'(R,(%8(P#')-#>8*:)%)8*)*4P#C-,#3-,D,*9

%)8*#'?8*4#8%+,-(m#%+,#>)%;#8B#G,&#H8-I#)*D,(%,:#?8*,;#B8-#

'*#,7%,*()D,#-,*8D'%)8*#&+)>+#&)@@#%'I,#(8?,#;,'-(#%8#C*)(+=#

/+,#j1!55#)(#%+,-,B8-,#>8*B-8*%)*4#'#R)4#>+'@@,*4,.#%8#(%';#)*#

?)*:#8B#%+,#D)()%8-(#&)%+8<%#R,)*4#'R@,#%8#3,-B8-?#'%#%+,#+8?,#

R'(,=#^8-%<*'%,@;P#%+)(#>+'@@,*4,#)(#*8%#-,4'-:,:#'(#'#3-8R@,?#

R;#K'@@,Q8#i'*%*,-#'*:#+)(#(%'V#R<%#'(#'#>+'*>,#%8#4,%#8<%#8B#

%+,#)?3-)(8*)*4#R<)@:)*4=#G8&P#j1!55#'(#%+,#3-,(,*%,-#>'*#()%#

:8&*#&)%+#%+,#'-%)(%#'*:#%'@I#'R8<%#%+,#'-%)(%q(#*,,:(#'*:#C*:#

'*#':,g<'%,#3@'>,#B8-#%+,#3-,(,*%'%)8*#8B#+)(#&8-I#%+-8<49

+8<%#%+,#>)%;=#/+)(#4)D,(#'#*,&#B-,,:8?#'*:#%+,#38(()R)@)%;#

%8#48#8<%#%8#&+,-,#%+,#'<:),*>,#)(=#/+,#8338-%<*)%;#%8#-,'>+#

'#R-8':,-#'<:),*>,#'*:#%8#?,,%#%+,#'-%)(%q(#*,,:(#)*#'#?8-,#

('%)(B;)*4#&';#)(#'#(8?,%+)*4#j1!55#&'*%(#%8#:8#,D,*#'B%,-#

%+,#-,983,*)*4#8B#%+,)-#e+,':g<'-%,-(f#R;#>8*%)*<)*4#%8#:8#

8V9()%,9(+8&(=

S,#&)(+#K'@@,Q8#i'*%*,-#'*:#+)(#(%'V#B-8?#j1!55#'@@#%+,#R,(%#

'*:#%+'*I#%+,?#B8-#%+)(#B'(>)*'%)*4#@,>%<-,Y



F5

X'&&(;3>$:F+2"E3$
&I$O1,5F$SX:OT
.)/0&*1&F)-)+#&>"#)00)-G#++

WD,*#R,B8-,#8<-#D)()%P#&,#*8%)>,:#%+,#`2M#':D,-%)(,?,*%(#

e`2M#'*:#%+,*#)%#+)%(#;8<Ye#8*#%+,#(<R&';P#(8#&,#R,>'?,#-,9

'@@;#><-)8<(#'R8<%#8<-#D)()%#'%#%+,#8@:,(%#83,-'%)*4#3,-B8-?)*4#

'-%(#>,*%,-#)*#%+,#0*)%,:#1%'%,(=

`2M#>'*#R,#(,,*#'(#%+,#'-%)(%)>#R-):4,#%8#W<-83,P#(8#*8#?'%%,-#

&+'%#;8<#'-,#)*%,-,(%,:#)*.#`2M#+'(#(8?,%+)*4#%8#8V,-#B8-#

;8<=#/+,#3-84-'?#-'*4,(#B-8?#:'*>,#'*:#%+,'%,-#%8#?<()>P#

B-8?#'D'*%4'-:,#%8#%-':)%)8*'@#3),>,(=#h*>,#&,#'--)D,:#)*#%+,#

,*%-'*>,#+'@@P#&,#&,-,#4-,,%,:#R;#J8<),#^@,>I#&+8#&8-I(#'%#

%+,#'->+)D,(#:,3'-%?,*%=#X,#-,D)D,:#`2MO(#+)(%8-;#R;#%+,#

+,@3#8B#(,D,-'@#+)(%8-)>#3)>%<-,(#'*:#4'D,#<(#'*#)*(3)-)*4#%8<-#

%+-8<4+#%+,#X8&'-:#i)@?'*#h3,-'#X8<(,#&)%+#)%(#5=!6]#(,'%(P#

%+,#`2M>'B{#'*:#%+,#`2M#_8(,#[)*,?'(=#`<%#%+,#+)4+@)4+%#8B#

8<-#%8<-#&'(#%+,#X'-D,;#J)>+%,*(%,)*#/+,'%-,#8*#^<@%8*#1%-,,%=#

$%#%88I#8<-#R-,'%+(#'&';Y#J8<),#^@,>I#,73@')*,:#%+,#)*B-'(%-<>9

%<-,#)*>@<:)*4#'@@#%+,#)?38-%'*%#B'>%(#R<%#'@(8#%8@:#<(#)*%,-,(9

%)*4#(%8-),(#&+)>+#?':,#+)(#%8<-#<*B8-4,%%'R@,#9#B8-#,7'?3@,#

%+,#(%8-;#8B#X'-D,;#J)>+%,*(%,)*P#'#(<>>,((B<@#B<*:-')(,-P#

:'*>,-#'*:#':?)*)(%-'%8-P#'*:#+8&#+,#:,D,@83,:#%+,#`-88I9

@;*#*,)4+R8-+88:=#X'-D,;#J)>+%,*(%,)*#)(#(,,*#'(#'#3)8*,,-P#

&+8#%-),:#*,&#%+)*4(#'*:#&+8#?':,#%+,#`2M#%+,#<*)g<,#

)*(%)%<%)8*#)%#)(#%8:';=#K)()%)*4#'-%)(%(#(<>+#'(#j)*'#`'<(>+#8-#

_8R,-%#S)@(8*#-,?')*,:#@8;'@#%8#+)?#'*:#%+,#8338-%<*)%),(#+,#

4'D,#%+,?P#(8#%+,;#8*@;#3,-B8-?,:#'%#`2M#&+,*#%+,;#>'?,#%8#

GH[=#S,#@,'-*%#%+'%#)%#)(#'@@#'R8<%#%+,#-,@'%)8*(+)3(#R,%&,,*#

%+,#'-%)(%(P#':?)*)(%-'%8-(#'*:#%+,#,?3@8;,,(#%8#?'I,#'#:)V,9

-,*>,=#J8<),#^@,>IP#%+'*I#;8<#(8#?<>+#B8-#3-8D):)*4#<(#&)%+#'@@#

%+,#)*B8-?'%)8*#'*:#'%#%+,#('?,#%)?,#3'(()*4#8*#;8<-#3'(()8*#

B8-#`2MY#

M,,%)*4#%+,#i,*,-'@#M'*'4,-#j'%-)>I#1><@@;#&'(#'#4-,'%#&';#

%8#@,'-*#?8-,#'R8<%#%+,#(%-<>%<-,(#'%#`2M#B-8?#'#?'*'4,-)'@#

38)*%#8B#D),&=#X,#+'(#R,,*#&)%+#%+,#)*(%)%<%)8*#B8-#!N#;,'-(#

*8&#'*:#+)(#%'(I(#)*>@<:,#>8*%-'>%)*4P#R<:4,%)*4P#>88-:)*'9



F"

%)*4#'*:#3-8Q,>%#?'*'4,?,*%=#X,#(,,(#+)(#:,3'-%?,*%#'(#'#

+<RP#(8#)%#)(#)?38-%'*%#%8#+)?#%8#I,,3#,D,-;8*,#8*#%+,#('?,#

3'4,=#`2M#)(#'#3-,(,*%)*4#'*:#*8%#'#3-8:<>%)8*#+8<(,P#)%#8*@;#

:8,(#)%(#8&*#3-8:<>%)8*(#B-8?#%)?,#%8#%)?,=#/+,#>)*,?'(#'-,#

%+,#8*@;#3-8C%'R@,#3'-%#'%#`2M=#S+,*#)%#>8?,(#%8#%+,#(%'VP#

)*(%,':#8B#<*:,-(%'n*4P#&+)>+#)(#g<)%,#>8??8*#%+,(,#:';(P#

%+,#`2M#-,4)(%,-(#'#4-8&%+#)*#'@@#:,3'-%?,*%(#&+)>+#@,:#%8#

'#(+8-%'4,#)*#(3'>,=#$%#+'(#'#%8%'@#8B#!F6#B<@@9%)?,#,?3@8;,,(#

'*:#N66#3'-%9%)?,#,?3@8;,,(=#j'%-)>I#1><@@;#4'D,#<(#'*#

)*()4+%#)*%8#%+,#'<:),*>,#'*:#R<:4,%#(%-<>%<-,(#'(#&,@@#'(#%+,#
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8<%(%'*:)*4#R,>'<(,#8B#)%(#%8&,-#&)%+#Fc#R,@@(P#'#+<4,#(%'4,#

&)%+#'#><-%')*#&'@@P#4-,'%#'>8<(%)>(#'*:#%+'%#)%(#(<(%')*'R@,#

'->+)%,>%<-,=#/+,#1?)%+#[,*%,-#>8?R)*,(#%+-,,#%+,'%-,(.##%+,#

?')*#(%'4,P#8*,#R@'>I#R87#%+,'%-,#'*:#'#>'R'-,%zQ'AA#%+,'%-,#

&)%+#5"\#(,'%(=#`<%#*8%#8*@;#%+,#R<)@:)*4#)(#)?3-,(()D,#R<%#

'@(8#%+,#'-%#(+8&*#)*#%+,#-88?(#)(#:,@)>'%,@;#3@'>,:#'*:#?':,#

R;#&,@@9I*8&*#'-%)(%(#@)I,#W@@(&8-%+#L,@@;=#2::)%)8*'@@;P#%+,-,#)(#

'*#,:<>'%)8*#>,*%,-#)*#%+,#(,>8*:#R<)@:)*4#%8#)*D8@D,#>+)@:-,*#

&)%+#'-%=#

$%#)(#%+,#1?)%+#[,*%,-O(#48'@#%8#-,'>+#%+,#@8>'@#3<R@)>#&)%+#%+,)-#

(+8&(#T#'*#')?#&+)>+#)(#*8%#D,-;#,'(;#%8#'>+),D,#R,>'<(,.#

+8&#:8#;8<#?'I,#%+,#383<@'%)8*#8B#J'(#K,4'(#R,>8?,#

)*%,-,(%,:#)*#'#j,-B8-?)*4#2-%(#[,*%,-E#X8&,D,-P#%+,#):,'#8B#

'#>,*%,-#B8-#'@@#I)*:(#8B#'-%(#,*>8<-'4,:#?'*;#(<338-%,-(#%8#

4)D,#?8*,;#'*:#%+<(P#%+,#-,():,*%(#8B#J'(#K,4'(#%84,%+,-#&)%+#

%+,#48D,-*?,*%#?':,#%+,#:-,'?#8B#'#j,-B8-?)*4#2-%(#[,*%,-#

)*#J'(#K,4'(#>8?,#%-<,=#

_)4+%#R,B8-,#8<-#D)()%P#%+,#1?)%+#[,*%,-#+':#83,*,:#)%(#4'%,(#



ZZ

&)%+#'?'A)*4#(<>>,((.#%+,-,#+':#'@-,':;#R,,*#!6#(8@:98<%9

(+8&(#&)%+)*#!]#:';(#'*:#?'*;#B'?8<(#'-%)(%(#'-,#%8#>8?,P#

B8-#,7'?3@,#a,**)B,-#X<:(8*#'*:#/+,#2@D)*#2)@,;#U'*>,#^8<*:9

'%)8*=#S,#&)(+#%+,#1?)%+#[,*%,-#'@@#%+,#R,(%#'*:#4-,'%#(<>>,((#

B8-#)%(#)*'<4<-'@#(,'(8*#56!5#'*:#)%(#B<%<-,Y



ZN

4<"$JF&>&E5F$
+>2$H'N+>$
="L";&6E">0$
="6+'0E">0
.)/0&*1&7-()8)-(6)&9$8):(4

2B%,-#8<-#D)()%#8B#%+,#1?)%+#[,*%,-#B8-#%+,#j,-B8-?)*4#2-%(P#a)?#

j,4<,(#%88I#<(#%8#+)(#B8-?,-#&8-I)*4#3@'>,.#%+,#W>8*8?)>#

'*:#0-R'*#U,D,@83?,*%#U,3'-%?,*%#lW0UP#3-,D)8<(@;#I*8&*#

'(#hn>,#B8-#`<()*,((#U,D,@83?,*%m=#/+,#W0U#)(#3'-%#8B#%+,#

>)%;#48D,-*?,*%#'*:#)%(#B<*>%)8*#)(#%8#>-,'%,P#>88-:)*'%,#'*:#

,*>8<-'4,#*,&#:,D,@83?,*%#'*:#-,:,D,@83?,*%#%+-8<4+8<%#

%+,#>)%;#8B#J'(#K,4'(=#$%#)*>-,'(,(#'*:#:)D,-()C,(#%+,#>)%;O(#

,>8*8?)>#R'(,P#'*:#>-,'%,(#Q8R(P#%+-8<4+#R<()*,((#'%%-'>9

%)8*P#-,%,*%)8*#'*:#,73'*()8*#3-84-'?(=#U<-)*4#8<-#?,,%)*4#

&,#@,'-*,:#+8&#%+,#W0U#'33-8'>+,(#'@@#%+,(,#48'@(=

/+,#C-(%#%+)*4#&,#*8%)>,:#&'(#%+'%#,D,-;%+)*4#@88I(#R-'*:9

*,&.#/+,#:,3'-%?,*%#+':#Q<(%#?8D,:#)*%8#%+,#-,>,*%@;#

C*)(+,:#[)%;#X'@@#R<)@:)*4=#$*#B'>%P#%+)(#)(#8*,#8B#%+,#8n>,q(#

@'%,(%#3-8Q,>%(.#2(#3'-%#8B#'#R-8':,-#3@'*#%+'%#')?(#'%#-,:,D,9

@83)*4#%+,#J'(#K,4'(#U8&*%8&*#:)(%-)>%P#%+,#*,&#[)%;#X'@@#)(#

(<338(,:#%8#(,%#<3#'#>+')*#-,'>%)8*#8B#-,:,D,@83?,*%#)*#%+,#

(<--8<*:)*4#'-,'=#$*#'::)%)8*#)%#)(#(<338(,:#%8#>-,'%,#Q8R(P#

R-)*4#)*#3-)D'%,#)*D,(%?,*%#'*:#*,&#%'7#-,D,*<,=#

/+,#,@,D'%8-#R-8<4+%#<(#<3#%8#%+,#?,,%)*4#-88?#8*#%+,#()7%+#

o88-=#^-8?#%+,-,P#&,#+':#'#4-,'%#D),&#8D,-#U8&*%8&*#J'(#

K,4'(=#G8%#B'-#B-8?#%+,#R<)@:)*4#)(#%+,#1;?3+8*;#j'-I#T#'*89

%+,-#><--,*%#3-8Q,>%.#2#N!9'>-,#?)7,:9<(,#<-R'*#>8??<*)%;=#

/+,#3<R@)>93-)D'%,#3-8Q,>%#)(#R,)*4#:,D,@83,:#R;#%+,#>)%;#8B#J'(#

K,4'(#'*:#)%(#3-8Q,>%#?'*'4,-P#G,&@'*:=#/+)(#*,&#>8??<*)%;#

)(#+8?,#%8#(8?,#8B#J'(#K,4'(O#@'-4,(%#,>8*8?)>P#><@%<-'@P#'*:#

>)D)>#3-8Q,>%(P#)*>@<:)*4#'#3'-IP#%+,#%&89'>-,#83,*#(3'>,#>8-,#

'*:#%+,#1?)%+#[,*%,-#B8-#%+,#j,-B8-?)*4#2-%(=



Zc

/+,#1?)%+9[,*%,-#)(#8*,#8B#%+,#3-8Q,>%(#%+'%#&8<@:#*8%#+'D,#

R,,*#R<)@%#&)%+8<%#%+,#48D,-*?,*%O(#C*'*>)'@#(<338-%=#e^8-#

%+,(,#I)*:#8B#3-8Q,>%(P#;8<#+'D,#%8#>8*():,-#%+,#8338-%<*)%;#

>8(%(#)B#;8<#:8*q%#R<)@:#)%=#/+,#1?)%+9[,*%,-#>8*%-)R<%,(#%8#

%+,#,:<>'%)8*#8B#%+,#>8??<*)%;P#)%#'V,>%(#,D,-;R8:;q(#D'@<,#

(;(%,?P#(8#;8<#+'D,#%'I,#)*%8#'>>8<*%#%+,#3<R@)>9D'@<,eP#

,73@')*,:#_,:,D,@83?,*%#hn>,-#1>8%%#['-%,-=#2#3-,D)8<(#

(%<:;#+':#(+8&*#%+'%#%+,#,:<>'%)8*#@,D,@#)*#J'(#K,4'(#)(#-,'@@;#

@8&s#e3,83@,#+,-,#>'*#?'I,#?8*,;#&)%+8<%#,:<>'%)8*eP#1>8%%#

['-%,-#%8@:#<(=#/+<(P#><@%<-'@#3-8Q,>%(#@)I,#%+,#1?)%+9[,*%,-#

R,>8?,#,D,*#?8-,#)?38-%'*%=#

M'*;#8B#%+,#3-8Q,>%(#')?#'%#'%%-'>%)*4#R<()*,((#%8#%+,#>)%;=#

h*,#8B#%+,?#)(#%+,#-,'>%)D'%)8*#8B#%+,##-')@-8':#&+)>+#)(#D,-;#

)?38-%'*%#B8-#<-R'*#3,83@,#&+8#?8D,#%8#J'(#K,4'(#'*:#%+<(P#

'*8%+,-#'-4<?,*%#B8-#>8?3'*),(#%8#(,%%@,#)*#%+,#>)%;=#h%+,-#

)?38-%'*%#)*>,*%)D,(#'-,#%+,#%'7#'%?8(3+,-,#8-#%+,#3-8D)()8*#

8B#>+,'3#@'*:=#`<%#%+,-,#'-,#'@(8#488:#@)B,(%;@,#'-4<?,*%(.#

/+,#R-8':#-'*4,#8B#,*%,-%')*?,*%P#%-'D,@#>8**,>%)8*(#l)*%,-*'9

%)8*'@#')-38-%m#'*:P#8B#>8<-(,P#%+,#>@)?'%,=#1>8%%#['-%,-#(<?9

?'-)A,:.#e$%#%'I,(#D)()8*P#?8*,;#'*:#R<)@:)*4#R@8>I(#%8#R-)*4#

R<()*,((#%8#U8&*%8&*#J'(#K,4'(e=#

^8-#<(#'(#(%<:,*%(#)%#&'(#D,-;#-,B-,(+)*4#%8#@,'D,#%+,#1%-)3#

B8-#'#B,&#+8<-(#'*:#%8#@,'-*#?8-,#'R8<%#%+,#e-,'@f#[)%;#8B#J'(#

K,4'(=#/+,#?,,%)*4#-,'@@;#R-8':,*,:#8<-#D),&#'*:#)%#&'(#4-,'%#

%8#<*:,-(%'*:#&+'%#I)*:#8B#'>%)D)%;#)(#48)*4#8*#R,():,(#%+,#

%8<-)(%#'*:#,*%,-%')*?,*%#)*:<(%-;#9#,(3,>)'@@;#&)%+#-,4'-:(#%8#

%+,#>8**,>%)8*#R,%&,,*#%+,#48D,-*?,*%#'*:#%+,#:,D,@83?,*%#

8B#%+,#><@%<-'@#(,>%8-=



Z\

O+3&'$
G&&2E+>$
.)/0&*1&2#-#&;#8$")%<$

U<-)*4#8<-#?,,%)*4#'%#%+,#/8&*#X'@@#8B#J'(#K,4'(P#&,#&,-,#'@@#

,7>)%,:#'R8<%#+'D)*4#%+,#+8*8-#%8#?,,%#(<>+#'#@,4,*:'-;#3,-9

(8*'@)%;#'(#%+,#B8-?,-#M';8-#8B#J'(#K,4'(P#h(>'-#`=#i88:?'*=#

`8-*#)*#!]"]P#i88:?'*#)(#'#@'&;,-#'*:#38@)%)>)'*#lB8-?,-#

?,?R,-#8B#%+,#U,?8>-'%)>#j'-%;P#*8&#)*:,3,*:,*%m=#$*#M'-%)*#

1>8-(,(,O(#?8D),#e['()*8f#l!]]ZmP#+,#'33,'-,:#'(#+)?(,@B=#

$*#!]]]P#+,#&'(#,@,>%,:#%+,#!]%+#M';8-#8B#J'(#K,4'(#-,>,)D)*4#

NZp#8B#'@@#D8%,(=#/+,#B8@@8&)*4#%&8#,@,>%)8*(#+,#&8*#-,>,)D)*4#

\Np#-,(3,>%)D,@;#\Fp#8B#'@@#D8%,(=#$*#a<*,#56!!P#+)(#&)B,P#

['-8@;*#i88:?'*P#R,>'?,#M';8-#8B#J'(#K,4'(#&+)@,#+,#*8&#

8&*(#%&8#-,(%'<-'*%(#*'?,:#'B%,-#+)?#leh(>'-O(fm#U8&*%8&*=

M)(%,-#i88:?'*#+'(#'@&';(#-,4'-:,:#:,D,@83)*4#U8&*%8&*#

'(#+)(#?)(()8*#R,>'<(,P#'(#+,#R,>'?,#M';8-P#+,#B8<*:#U8&*9

%8&*#)*#'#+8--)R@,#>8*:)%)8*#'*:#&'(#:,%,-?)*,:#%8#<*:,-%'I,#

'#R,'<%)C>'%)8*#8B#%+,#>)%;#(%'-%)*4#R;#3<%%)*4#%+,#B8><(#8*#

)%(#4-,'%#':D'*%'4,(#lR,'<%)B<@#&,'%+,-P#@8&#%'7,(m=#X)(#,V8-%#

&'(#&8-%+&+)@,#R,>'<(,#U8&*%8&*#(,,?(#%8#R,#*8&':';(#

)*:,,:#o8<-)(+)*4#'*:#+)(#&)B,#)(#>'--;)*4#8*#%+,#3-8Q,>%(#

(%'-%,:#R;#+)?=#2#R)4#3-8R@,?#%+,#>)%;#)(#(%)@@#B'>)*4#%8:';#)(#T#

)*#i88:?'*O(#83)*)8*#T#%+,#,:<>'%)8*#%+'%#)(#*8%#-,4'-:,:#'(#

)?38-%'*%#l8*,#>'*#4,%#'#&,@@#3'):#Q8R#)*#'#>'()*8#'@(8#&)%+8<%#

+'D)*4#'#+)4+#@,D,@#8B#,:<>'%)8*m#'*:#'(#'#-,(<@%#:8,(#*8%#

+'D,#%+,#)?3'>%#)%#(+8<@:#+'D,#8*#%+,#383<@'%)8*=

J'%,@;P#M)(%,-#i88:?'*#R,>'?,#X,':#8B#%+,#j,-?'*,*%#X8(%#

[8??)%%,,#8B#J'(#K,4'(#%+'%#:,'@(#&)%+#>8*D)*>)*4#%+,#>8?9

?<*)%;#8B#@)D)*4#U8&*%8&*#'*:#8B#%+,#)?38-%'*>,#8B#%8<-)(?#

B8-#%+,#>)%;#:,D,@83?,*%=#$%#)(#i88:?'*O(#D)()8*#%+'%#U8&*9

%8&*#&)@@#(88*#:,D,@83#'*:#R,>8?,#%+,#*,&#R<()*,((#'*:#

><@%<-'@#>,*%,-#8B#%+,#>)%;#l'(#8338(,:#%8#%+,#><--,*%#>8@:#[)%;#

[,*%,-#&)%+#R<)@:)*4(#?':,#8B#(%,,@#'*:#>8*>-,%,m=#X,#'>%)D,@;#

(<338-%(#%+,#)?3@,?,*%'%)8*#8B#%+)(#3-8Q,>%=#2%#%+,#('?,#%)?,#

+,#)(#'&'-,#8B#%+,#B'>%#%+'%#R<()*,((?,*#B-8?#%+,#1%-)3#&)@@#

I,,3#%-;)*4#%8#<*:,-?)*,#,D,-;#()*4@,#3-8Q,>%#)*#%+)(#:)-,>%)8*#

'*:#(,,(#%+)(#'(#'#>+'@@,*4,#%+'%#*,,:(#%8#R,#B'>,:=



Z]

2%#%+,#,*:#8B#%+)(#)*(3)-)*4#'*:#:;*'?)>#?,,%)*4#M)(%,-#i88:9

?'*#(+'-,:#&)%+#<(#8*,#8B#+)(#@)B,#3+)@8(83+),(.#+,#'@&';(#

':?)%(#?)(%'I,(#T#+,#:8,(#%+,?#B8-#(<-,P#R<%#+,#)(#'@&';(#

3-,3'-,:#%8#':?)%#%+,?=#/+'*I#;8<#B8-#%'I)*4#;8<-#%)?,#%8#

%'@I#%8#<(#%+'%#B-'*I@;#'*:#(+'-,#;8<-#-)>+#,73,-),*>,#&)%+#<(P#

M)(%,-#i88:?'*Y#



N6

*+,$-".+,$
D&>L">05&>$+>2$
-5,50&',$:10<&'503$
S*-D-:T$
.)/0&*1&2#-#&;#8$")%<$

$*#%+,#@'(%#3'-%#8B#8<-#(,(()8*#'%#%+,#[)%;#X'@@P#&,#48%#%8#?,,%#

M)((#J)('#a'>8R(P#1,*)8-#M'*'4,-#8B#%+,#J'(#K,4'(#G,&(#`<9

-,'<P#'*#'4,*>;#&)%+)*#%+,#J'(#K,4'(#[8*D,*%)8*#'*:#K)()%8-(#

2<%+8-)%;=#1+,#%'@I,:#%8#<(#'R8<%#%+,#':D,-%)()*4#>'?3')4*#

%+'%#(%'-%,:#)*#566"#:<-)*4#%+,#1<3,-#`8&@#&)%+#%+,#(@84'*.#

eS+'%#+'33,*(#)*#K,4'(P#(%';(#)*#K,4'(f#l'@@<()8*#%8#':<@%#

B-,,:8?#R,>'<(,#J'(#K,4'(#)(#(%)@@#>'@@,:#e1)*#[)%;fm#'*:#

'R8<%#%+,#J'(#K,4'(#[8*D,*%)8*#[,*%,-#%+'%#&'(#R<)@%#R'>I#

)*#%+,#!]Z6(#)*#8-:,-#%8#'%%-'>%#?8-,#D)()%8-(#%8#%+,#>)%;=#/+,#

J'(#K,4'(#[8*D,*%)8*#'*:#K)()%8-(#2<%+8-)%;#R'()>'@@;#)(#'#>)%;#

?'-I,%)*4#'4,*>;#%+'%#>'?,#)*%8#R,)*4#'(#'#3<R@)>93-)D'%,#

3'-%*,-(+)3#l)%#+'(#'#R8'-:#8B#:)-,>%8-(#%+'%#>8*()(%(#8B#3<R@)>#

'*:#3-)D'%,#,*%)%),(#'*:#'#3-,():,*%m=#$%#)(#?')*@;#B<*:,:#

%+-8<4+#%+,#-88?#%'7,(#,7)(%)*4#)*#J'(#K,4'(#8B#&+)>+#)%#4,%(#

'#>,-%')*#38-%)8*#'*:#)%(#?)(()8*#)(#%8#+,@3#4,*,-'%)*4#%'7#

?8*,;#B8-#%+,#,*%)-,#?<*)>)3'@)%;#'*:#3-8?8%)*4#%+,#)?'4,#8B#

%+,#>)%;=

/+,#J'(#K,4'(#G,&(#`<-,'<#&'(#>-,'%,:#NZ#;,'-(#'48#'B%,-#

S8-@:#S'-#$$#R;#%+,#J'(#K,4'(#[+'?R,-#8B#[8??,->,#)*#'*#

,V8-%#%8#R88(%#%8<-)(?=#`'>I#%+,*#l!]Fcm#%+,#[+'?R,-#8B#

[8??,->,#(%'-%,:#'#?'-I,%)*4#>'?3')4*#B8-#>)%;#3<R@)>)%;#

%+-8<4+#3+8%84-'3+;#lU8*#W*4@)(+O(#&,@@9I*8&*#3+8%84-'3+;#

eM)((#2%8?)>#`8?RfP#'*#)>8*#8B#%+,#*<>@,'-#'4,P#B-8?#M';#

!]ZZ#R,@8*4(#%8#%+)(#(,-),(#8B#3+8%84-'3+;#)@@<(%-'%)*4#%+,#

,*%,-%')*?,*%#><@%<-,#8B#%+,#!]Z6(#R,>'<(,#R'>I#%+,*#'%8?)>#

%,(%)*4#)*#%+,#:,((,-%#<(,:#%8#R,#'#%8<-)(%#'%%-'>%)8*m=#/8:';P#

%+,#J'(#K,4'(#G,&(#`<-,'<#+'(#'*#'?'A)*4#'->+)D,#8B#%+,#

+)(%8-;#8B#J'(#K,4'(#'*:#)(#>883,-'%)*4#&)%+#%+,#0GJK#13,>)'@#

[8@@,>%)8*(P#3'-%(#8B#&+)>+#&,#+':#%+,#>+'*>,#%8#(,,#:<-)*4#

8<-#D)()%#'%#%+,#<*)D,-()%;=#



N!

/8:';P#%+,#J'(#K,4'(#G,&(#`<-,'<#:)(%-)R<%,(#3+8%8(#'*:#

C@?(#8B#'*:#'R8<%#J'(#K,4'(#'@@#8D,-#%+,#&8-@:#'*:#8-4'*)A,(#

3+8%84-'3+;#,7+)R)%)8*(=#/+,#3<R@)>#-,@'%)8*(#%,'?#8B#%+,#

R<-,'<#)(#D,-;#)*%,-*'%)8*'@#'*:#%+,#G,&(#`<-,'<#>883,-'%,(#

&)%+#'*#':D,-%)()*4#>8?3'*;#&+)>+#>-,'%,(#':D,-%)(,?,*%(#

'*:#'@(8#4'%+,-(#Q8<-*'@)(%#(%;@,#3+8%84-'3+(#B8-#%+,?=#2@@#)*#

'@@P#%+,#?)(()8*#8B#%+,#J'(#K,4'(#G,&(#`<-,'<#)(#%8#3-8?8%,#

%+,#[@'-I#[8<*%;#'(#'#&+8@,#%+-8<4+#%8<-)(?P#>8*D,*%)8*(#

lFP666#>8*D,*%)8*(#3,-#;,'-#%'I,#3@'>,#)*#[@'-I#[8<*%;m#'*:#

?,,%)*4(=#S,#&8<@:#@)I,#%8#%+'*I#M)((#J)('#a'>8R(#B8-#%+,#

)*%,-,(%)*4#)*()4+%#)*%8#+,-#&8-IY



N5

K&IN'Y1<+1,
$*+,$-".+,
.)/0&*1&2#-<&9(EE$+)-

$%#)(#'#kM<(%e#B8-#?8-,#%+'*#*)*,%;#3,->,*%#8B#'@@#i,-?'*#%8<9

-)(%(#D)()%)*4#J'(#K,4'(#%8#+'D,#'#@88I#'%#%+,#X8BR-}<+'<(#8*#

j'-':)(,#_8':=#18#&,#&,*%#%+,-,#'(#&,@@P#B8@@8&)*4#'*#)*D)%'%)9

8*#8B#`'D'-)'*9R8-*#:)-,>%8-#L@'<(#i'(%'4,-#&+8#+'(#R<)@%#%+,#

C-(%#i,-?'*#R,,-#+'@@#'*:#-,(%'<-'*%#)*#J'(#K,4'(#'*:#83,*,:#

)%#,)4+%#;,'-(#'48#Q<(%#8*#3@')*#:,(,-%#4-8<*:#D)(9~9D)(#%+,#

X'-:#_8>I#X8%,@=#

S,#-,>,)D,:#'#D,-;#&'-?#&,@>8?,#'*:#&,-,#(,'%,:#'%#%&8#

+<4,#%'R@,(#&)%+#'#3,-B,>%#D),&#8*%8#%+,#(%'4,#&+,-,#'*#
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