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P,'!,:3*4*'.&#&:!%$#!')*33*4;!Q?#Q$'&'A!4$P!%,M$?#!,4!,#;?3&4.!./,.!./&!:*'&,'&!
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?4#&;*'.&#&:!/&#-,)!3&:*6*4&!?4:&#!./&!.&#3'!$%!<&6.*$4!JDVDW!$%!./&!0&:*6*4&'!G6.!
JaE^!6,4A! *4! '$3&!6,'&'A!-&! )&;*.*3,.&)8!-#,4:&:!,'!,! %$$:! '?QQ)&3&4.!,4:! '$):A!
P*./$?.!Q$'*4;! ,48!/&,)./! #*'@! .$! 6$4'?3&#'1! </$?):! ,))&;,.*$4'!$%! ./*'! 4,.?#&!-&!
3,:&A!*.!*'!*3Q&#,.*M&!./,.!&C,3Q)&'!,#&!;*M&41!Y/&!$4&!&C,3Q)&!8$?!6*.&!*'!<.!f$/4T'!
P$#.1! O4! 6,'&'! P/&#&! %$$:! '?QQ)&3&4.! M&#'*$4'! /,M&! -&&4! '$):A! ./&! :$',;&! $%!
/8Q&#*6*4! *'! 6$4'*:&#,-)8! )$P&#! ./,4! ./,.! ?'&:! *4!3&:*6*4,)! M,#*,4.'! $%! ./&! ',3&!
/&#-1!O4!,::*.*$4A!Q#&6,?.*$4'!,#&!.8Q*6,))8!;*M&4!$4!./&!),-&)1!
!

E1 8,*! #'(&>*/3! C&'(+! &1! O'=+4.*! 9&*=! 3&+! >(&749*! P/3! /99*9! .&E>)4./+4&3QH! :'+!

(/+,*(! /! =&)'+4&3?! [$?! *4:*6,.&Z! !C-$($+ )&+ .%+ .66$6+ 35:/9)3.,)5%+ ,5+ ,-$+ )&&'$;+
-52$0$(;+ )%+,-$+75(:+57+,-$+L'(5/$.%+M5'(,+57+N'&,)3$+GLMNH#+C-$+LMN;+50$(+,-$+/.&,+
35'/9$+57+1$.(&;+-.&+3.&,+65'4,+50$(+,-$+9$*.9),1+57+,-$+?)($3,)0$+41+8'$&,)5%)%*+,-$+
$=,$%,+,5+2-)3-+.+/(56'3,+3.%+4$+6$&3()4$6+.&+.+:$6)3)%$;+(.,-$(+,-.%+.+&):/9$+7556+
&'//9$:$%,#<! C)/(414./+4&3$! Y/&! (7f! *4! ,! #,4;&! $%! 6,'&'! /,'! 4$.! 6,'.! :$?-.A! -?.!
#,./&#!.#*&:!.$!/,4:)&!6$4'*:&#,-)&!)&;,)!?46&#.,*4.8!*3Q)*6*.!*4!./&!&C.#&3&)8!-#$,:!
:&%*4*.*$4!$%!,!3&:*6*4,)!Q#$:?6.!V,3&4:*4;!5*#&6.*M&!DNNb]DK](7A!G#.*6)&!JVDWW!,'!*.!
#&),.&'! .$! /&#-,)! Q#$:?6.'1! G66$#:*4;)8A! *.! /,'! :&&3&:! ./,.! ,! 3&:*6*4,)!
:&.&#3*4,.*$4! 6,4! -&! 3,:&! $4)8! P/&4! ,! Q#$:?6.! *'! P&*;/&:! ?Q! *4! *.'! .$.,)*.8A!
*46)?:*4;! ./&! :$',;&! $%! ,6.*M&! *4;#&:*&4.'! VQ$'$)$;8WA! ./&*#! 6$4'&\?&4.! )*@&)8!
Q/,#3,6$)$;*6,)!,6.*$4'!,4:!./&!Q#&'&4.,.*$4!$%!./&!Q#$:?6.1!Y/*'!#&,'$4*4;!*'!,)'$!
6$4'*:&#&:! *4! ./&!0R9GT'!F?*:,46&!L$.&!L$! ^A! gG!F?*:&! .$!2/,.! *'! ,!0&:*6*4,)!
"#$:?6.h1!O4!./&!,-'&46&!$%!./*'!@*4:!$%!6),#*%*6,.*$4A!./&!,-$?4:*4;!)&;,)!?46&#.,*4.8!
6,?'&'! '$3&! .$! ,''?3&! ./,.! ,))! /&#-,)! Q#$:?6.'! ?'&:! %$#! /&,)./6,#&! Q?#Q$'&'!
'/$?):! -&! :&&3&:! ,'!3&:*6*4&'1! [$?! ,QQ&,#! .$! -&! *46)?:&:! ,3$4;! ./*'! 4?3-&#1!
<?6/!,!M*&P! *'!4$.! 6$3Q,.*-)&!P*./! ./&!@4$P4!&%%&6.'!$%!,!;#&,.!3,48!6$33$4)8!
6$4'?3&:!%$$:!*4;#&:*&4.'A!3,48!@4$P4!%$#!./&*#!-&4&%*6*,)!,4:!/&,)./!#&'.$#,.*M&!
\?,)*.*&'!./,.!&C.&4:!P&))!-&8$4:!./&!3&#&!Q#$M*'*$4!$%!&4&#;8!V6,)$#*6!M,)?&W1!
!

K1 6&*=! 0&'(! .&E>)/43+! +&! +,*! -*.(*+/(0! &1! -+/+*! /(4=*! :*./'=*! 0&'! /(*! .&3.*(3*9!

+,/+! .&E>/34*=! +,/+!,/7*! =*.'(*9!82"=!/(*!94=/97/3+/5*9!:0! .&E>*+4+4&3! 1(&E!

1&&9R='>>)*E*3+! >(&9'.+=! F,4.,! ,/7*! 3&+! :**3H! /=! *N>*.+*9H! (*5')/+*9! &'+! &1!

*N4=+*3.*S! [$?! *4:*6,.&Z! !O5&,+ -$(4.9+ 35:/.%)$&+ )%+ ,-$+ DE+ .($+ &:.99;+ &5+ ),+ )&+
/.(,)3'9.(91+'%7.)(+,-.,+,-5&$+($&/5%&)49$+IOL&+2-5+2$($+$%35'(.*$6+41+,-$+OBFJ+
,5+)%0$&,+-$.0)91+)%+35:/91)%*+2),-+,-$+%$2+?)($3,)0$+%52+7)%6+,-$)(+4'&)%$&&$&+'%6$(+



! 5 

,-($.,#!! C)/(414./+4&3$! G'! ,4! *4:&Q&4:&4.! ,6,:&3*6A! *.! *'! M&#8! '?#Q#*'*4;! ./,.! 8$?!
.,@&! ./*'! Q$'*.*$41! O4! %,6.A! 8$?#! Q$'*.*$4! P$?):! '&&3! .$! .,*4.! 8$?#! '6*&4.*%*6!
*4:&Q&4:&46&A!,4:!'?;;&'.'!./,.!8$?#!Q#*3,#8!6$46&#4!*'!.$!Q#$.&6.!$4&!Q,#.*6?),#!
'&6.$#!$%!./&!/&#-,)!*4:?'.#8!P*./!P/*6/!8$?!,#&!)*@&)8!.$!/,M&!6)$'&!.*&'1!!
!

^1 C&3+(/(0! +&! 0&'(! 74*FH! +,*! #'(&>*/3! C&'(+! &1! O'=+4.*! ,/=! 3&+! D'*=+4&3*9! +,*!

)*5/)4+0!&1!+,*!64(*.+47*?![$?!'.,.&Z!!>+65+%5,+'%6$(&,.%6+-52+.+L'(5/$.%+?)($3,)0$;+
2-)3-+2.&+ )%),).991+ $%.3,$6+ )%+ PQQR+ 4',+ ,55@+ &$0$%+ 1$.(&+ ,5+ 35:$+ )%,5+ $77$3,;+ 3.%+
%52+4$+ 8'$&,)5%$6+ )%+ ,$(:&+57+ 9$*.9),1+ 41+ ,-$+ LMN#Q! C)/(414./+4&3$! Y/&! (7f! /,'! 4$.!
\?&'.*$4&:!./&!)&;,)*.8!$%!./&!5*#&6.*M&1!G'!8&.A!./&#&!/,'!-&&4!4$!X?:*6*,)!#&M*&P!$%!
./&! 5*#&6.*M&! *.'&)%1! Y/&! 6,'&! ),P! .$! P/*6/! 8$?! ,))?:&! 6$4'*:&#'! *4:*M*:?,)! /&#-,)!
Q#$:?6.'!*4!#&),.*$4!.$!./&*#!3&:*6*4,)!$#!%$$:!'.,.?'1!Y/*'!*'!,!\?*.&!'&Q,#,.&!*''?&!
.$!./&!5*#&6.*M&T'!)&;,)*.81!!

!

BP*4;!.$!./&!%,6.!./,.!8$?#!3*'6$46&Q.*$4'!,4:!*4,66?#,6*&'!3,8!/,M&!'&#*$?')8!3*')&:!./&!
<&6#&.,#8!$%!<.,.&!%$#!R&,)./A!O!/$Q&!8$?!P*))!,QQ#&6*,.&!$?#!#&,'$4'!%$#!Q?..*4;!./*'!)&..&#!
*4.$! ./&!Q?-)*6!:$3,*41!2&!/,M&!,)'$!'&4.!,! '&Q,#,.&! )&..&#! .$! ./&!<&6#&.,#8!$%!<.,.&! %$#!
R&,)./!,-$?.!./&'&!*''?&'A!P/*6/!*'!,)'$!4$P!Q?-)*'/&:!$4!$?#!P&-'*.&1!!

O!P$?):!P&)6$3&!,!6$4'.#?6.*M&!#&'Q$4'&!.$!./&!Q$*4.'!O!#,*'&1!")&,'&!,::#&''!./&3!.$!
*4%$i,4/*4.&#4,.*$4,)1$#;!,4:A!.$!3,*4.,*4!./&!$Q&44&''!$%!./&!:&-,.&A!O!P$?):!,)'$!?#;&!
./,.!8$?!Q?.!./&3!*4.$!./&!Q?-)*6!:$3,*41!

!

[$?#'!'*46&#&)8!

!

!

!

!

9$-&#.!j&#@&#@!"/5!
(C&6?.*M&!,4:!'6*&4.*%*6!:*#&6.$#!
G))*,46&!%$#!L,.?#,)!R&,)./!O4.&#4,.*$4,)!!

!

661!

T347*(=4+0!&1!"*/9435!

"#$%&''$#!Y$48!5$P4&'!
"#$%&''$#!<.&M&4!0*./&4!!

;<=U;#<=!

G44&!0*).$4!0"!
5,M*:!Y#&:*44*6@!0"!
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k,6!F$):'3*./!0"!
7/#*'!5,M*&'!0("!
f?)*&!F*#)*4;!0("!
f*))!(M,4'!0("!
!
;*94.43*=!/39!2*/)+,./(*!>(&9'.+=!"*5')/+&(0!V'+,&(4+0!L;2"VM!

9*6/,#:!2$$:%*&):!

8,*!2*(:/)!/39!C&E>)*E*3+/(0!;*94.43*!L2C;M!/974=&(0!5(&'>!&1!+,*!W(4+4=,!

<,/(E/.&>&*4/!
5#!S*4:,!G4:&#'$4A!j*6&U7/,*#3,4!!

C*3+(*!1&(!<,/(E/.&53&=0!/39!<,0+&+,*(/>0H!T347*(=4+0!&1!B&39&3!

"#$%&''$#!0*6/,&)!R&*4#*6/!

V==&.4/+4&3!&1!8(/94+4&3/)!C,43*=*!;*94.43*!

5#!R?*!f?4!</&4!
5#!0*4;!k/,$!7/&4;!

V0'(7*94.!6('5!;/3'1/.+'(*(=X!V==&.4/+4&3!

9,4X*.!"?#,4*@A!R$41!F&4&#,)!<&6#&.,#8!

V0'(7*94.!;*94./)!V==&.4/+4&3!LTYM!
5#!</,4./,!F$:,;,3,!

V0'(7*94.!<(/.+4+4&3*(=!V==&.4/+4&3!

<,'6/,!I#*&'&!

V0'(7*94.!8(/9*!V==&.4/+4&3!

5,M*:!2/*.)&8!

W(4+4=,!V==&.4/+4&3!&1!V..(*94+*9!V0'(7*94.!<(/.+4+4&3*(=!

5#!O4:*#,!G4,4:!
9$$Q&'/!<,@,#*,!
!
C,43*=*!;*94.43*!C&'3.4)!
"#$%&''$#!0,4!=$4;!0&*!
!

#'(&>*/3!W*3*10+!Z&'39/+4&3!

7/#*'!5/,&4,4'!

"*54=+*(!&1!C,43*=*!2*(:/)!;*94.43*!!

5#!k/*UR?,!F,$!
!

-.,F/:*!<,/(E/!TY!

5#!5*6@!0*::)&.$4!
!
W4&3&(4./!TY!B+9!

"#$%&''$#!0*6/,&)!G1!"$QQ!


