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• R/!=-+!8))*!-!97;S4)!7@!+)9-+),!,(*9)!N5!4-,/!23.E!

W=)*!P)!-''(H)+!R!P-,!,/';9C!85!=7P!+-;*/(*0!(/!

(,! /7! ^7(*! -! /='7*0! ,7! N-*5! 7@! P=7N! C*)P! )-9=!

7/=)'! P)44L! -,! P)44! -,! 94)-'45! C*7P(*0! /=)('! P-5!

-87;/!/=)!8;(4+(*0!-*+!/=)!S'70'-NN)E!?H)*!-@/)'!

@7'/5! 5)-',! (*! N)N8)',=(SL! R! @7;*+! (/! P-,! ')U

-,,;'(*0!799-,(7*-445!/7!';*!(*/7!S)7S4)!R!C*)P!p!
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-*+!R!P-,!,/';9C!85!=7P!(,74-/)+!R!P7;4+!=-H)!@)4/!

(@!R!=-+!8))*!*)P!/7!/=)!>79()/5E!
!

• V*!7;'! ')/;'*L! R!P7;4+!=-H)!P)497N)+!-*!7SS7'U

/;*(/5! *7/! ^;,/! /7! ,=-')! P=-/! =-+! =-SS)*)+! P(/=!

N5! 479-4! N))/(*0L! 8;/! /7! ')@4)9/! 7*! (/! P(/=! 7/=)',!

P=7!=-+!8))*!/=)')!/77E!
!

M7S(*0!/7!-//)*+!23.!-0-(*!/=(,!5)-'L!R!P7*+)')+!P=)U

/=)'! /=)')!N(0=/! 8)!P-5,! /7!N-C)!N7')! 7@! /=(,! 7SS7'U

/;*(/5L! *7/! ^;,/! @7'! N5,)4@! 8;/! @7'! >7;/=! ?-,/! >97/4-*+!

0)*)'-445E! <)'=-S,! /=)')! N-5! 8)! ,/'-/)0(),! @7'! N-C(*0!

/=)!N7,/! 7@! 23.! /=-/L! 7*9)! ),/-84(,=)+L! 9-*! ,(NS45! 8)!

S-'/!7@!/=)!:.k,!-**;-4!9-4)*+-'n!
!

UH,9'7,8'S%'?5c'
Q=),)! 97*9)'*,! -*+! h;),/(7*,! P)')! 8'7;0=/! /7! ?4+)',!

-*+!/=)*!/7!:')-!.))/(*0!(*!G)9)N8)'E!:!j2'(/-(*!3)-'U

45!.))/(*0!"#$%!Z'7;Sk!P-,!-SS7(*/)+L!/7!,;SS7'/!479-4!

N)N8)',! -*+! -//)*+)',! (*94;+(*0! 9=(4+')*! (*! )*0-0(*0!

P(/=!2'(/-(*!3)-'45!.))/(*0!"#$%E!!
!

:/! /=)! ,/-'/!7@! (/,! @(',/!N))/(*0L! /=)!0'7;S!+(,9;,,)+! (/,!

'-/(7*-4)! -*+! S;'S7,),L! -*+! -0'))+! /=-/! (/! P7;4+! 8)!

-87;/!,;SS7'/(*0!N)N8)',!(*!>7;/=!?-,/!>97/4-*+!/7!0)/!

N7')!)*0-0)+!P(/=!23.E!W)!-''(H)+!-/!@7;'!')-,7*,!@7'!

+7(*0!/=(,O!!
!

$E Q=)!S7/)*/(-4!(NS-9/!7@!23.!7*!;,!-,!(*+(H(+;-4,l!
!

"E >/')*0/=)*(*0!>7;/=!?-,/!>97/4-*+!:.!/='7;0=!(/,!

')4-/(7*,=(S!P(/=!2'(/-(*!3)-'45!.))/(*0l!
!

%E Q=)!*))+! @7'!>;@@)'(*0,!-*+!7/=)'!9)*/'-4! 97NN(/U

/)),!A/=)!j/';*Ck!7@!/=)!>79()/5!7@!&'()*+,!(*!2'(/-(*DL!

/7! )FS)'()*9)! /=)! )*0-0)N)*/! -*+! 97NN(/N)*/!7@!
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/=)! j'77/,! -*+! 8'-*9=),k! 7@! &'()*+,! /='7;0=!23.L!

@7'!4(@)!-*+!0'7P/=E!
!

IE Q=-/!(/!9-*!8)!,;9=!-*!)*^75-84)!)FS)'()*9)E!
!

W)! -0'))+! /=-/! -,!P)44! -,! ,;SS7'/(*0! /=7,)!P=7! 07! /7!

23.L! (/! P(44! -4,7! 8)! -*! (NS7'/-*/! S-'/! 7@! 7;'! ^78! /7!

(*94;+)!(*!7;'!/=(*C(*0!-*+!/7!,;SS7'/!/=7,)!P=7!9-**7/!

07E!!
!

DH61'-%,&'
Q=(,!5)-'L!23.!P(44!8)!=)4+!7*!"IU"`!.-5!"I!(*!K7*+7*l!

-*+! /=)! @79;,! (,!7*! jQ';,/(*0! (*! /=)!>S('(/! -*+!G(,9)'*U

N)*/kE!Q=(,! (,!P(/=(*! /=)!97*/)F/!7@! /=)!P(+)'!97*,(+)'U

-/(7*,!7@!23.,L!@'7N!T-*/)'8;'5!(*!"#$$!/='7;0=!/7!/=)!

*)F/! 23.! Z-/=)'(*0! (*! "#$IO! cW=-/! (/! N)-*,! /7! 8)! -!

B;-C)'! /7+-5nd! 23.! (*94;+),! -! /='(H(*0! T=(4+')*k,!

<'70'-NN)! /=-/! 9-/)',! @7'! -44! -0),L! P(/=! S'70'-NN),!

/=-/!-SS'7S'(-/)45!N(''7'!/=)!-+;4/!S'70'-NN)E!
!

Q=)!0'7;S!=7S),!/=-/!,7N)!S)7S4)!@'7N!)-9=!479-4!N))/U

(*0!P(44!07L!-*+!P7;4+! 4(C)! /7!7@@)'! ,;SS7'/!-,!*))+)+E!

Q=(,! 97;4+! (*94;+)!-!H-'()/5!7@! (*@7'N-/(7*!-87;/!23.!

"#$%L! ,;9=! -,! 7'+)'(*0! +79;N)*/,! (*! -+H-*9)! /70)/=)'!

P(/=!)S(,/4),!-*+!/),/(N7*(),l!/=)!T=(4+')*k,!<'70'-NN)!

-*+! =7P! -*+! P=)*! /7! ')0(,/)'l! 97,/,l! -997NN7+-/(7*l!

/'-H)4l! -*+! 97**)9/(*0! P(/=! )-9=! 7/=)'! +;'(*0! 23.E!

<4)-,)! +7! 4)/! ;,! C*7P! 7@! -*5! 7/=)'! h;)'(),! 57;! =-H)E!

T4)'C,! 7'! *7/(9)U')-+)',! -')! -,C)+! /7! /'5! -*+! +(,97H)'!

P=7!%/1'+(8)! (*/)'),/)+! (*!-//)*+(*0!23.!"#$%L!-*+! /7!

4)/!;,!C*7P!85!/=)!)*+!7@!&)8';-'5E!
!

Q=)')! P(44! 8)! -! .))/(*0! @7'! K)-'*(*0! -87;/! 23.! @7'!

)H)'57*)! AP=)/=)'! =7S(*0! /7! 07! 7'! ,(NS45!P-*/(*0! /7!

97**)9/! N7')! @'7N! =)')D! -,! S-'/! 7@! :')-! .))/(*0! 7*!

:S'(4!$%l!,7!S4)-,)!)H)'57*)L!,-H)!/=)!+-/)n!W)!-')!-4,7!
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S4-**(*0! -! @7447PU;S! ,),,(7*! ,7N)/(N)! (*! /=)! -;/;N*l!

-*+!85!/=)!)*+!7@!/=)!5)-'!/=)!j23.!"#$%!Z'7;Sk!=7S),!

/7!S'),)*/!-!8'()@!')S7'/!/7!:.E!Q=)!')S7'/!P(44!8)!(*!/P7!

,)9/(7*,O! -87;/! 23.! "#$%L! -*+! -87;/! /=)! )4)N)*/,! 7@!

,;SS7'/! /=-/!P7'C)+!P)44! /=(,!5)-'!-*+!N(0=/! @7'N!/=)!

8-,(,!7@!-!,;SS7'/!,5,/)N!(*!,;8,)h;)*/!5)-',E!
!

W)! =7S)! /=-/! /=)! j23.! "#$%! Z'7;Sk! P(44! /=)*! 8)! 4-(+!

+7P*L!-*+!-!j23.!"#$I!Z'7;Sk!-SS7(*/)+!@7'!/=)!S)'(7+!

@'7N!]-*;-'5!/7!G)9)N8)'!"#$IE!
!

.)-*P=(4)L! /=)! 9;'')*/! "#$%! 0'7;S! P7;4+! H)'5! N;9=!

P)497N)! -*5! 97NN)*/,L! h;),/(7*,! 7'! /=7;0=/,! -87;/!

/=(,!P7'CE!V;'!97*/-9/!+)/-(4,!-')!8)47PE!!
!

I<6158';"&8<%-''
#$%$!""J!IIm$!!

:,7H%<'+&69H!! !!!!!! ! '-9=)4E@'(/=_P-(/'7,)E97N!! !

#$%$!ggm!%J%`!

.9,1,'G5&0,82I//%<!! ,N7'0-*-SS)4_=7/N-(4E97N!!! !

#$%$!ggm!#JgI!

:516%':5$%&91! !!!!!!!!!! '7,)N-'5N'78)'/,_0N-(4E97N!!

#$%m%!`"$"$`!

e6<<,H'.7599! !!! ! o(44-=,97//_0N-(4E97N! ! !

#$%m%!mI#`Y#!

!

!

:5$%&9';,&7<,-_',"9H5&'54'9H%'I/5<50-!
'

;I:NOIdL!6V2?6Q!A$gImf$gJ#DL!h;-C)'!-S7470(,/L!P-,!

87'*! -/! Z7'+7*,/7P*L! .7'-5,=(')L! "%! G)9E! $gImE! M(,!

@-/=)'L! G-H(+! 2-'94-5L! /=)! ')S'),)*/-/(H)! 7@! -*! -*9()*/!

@-N(45! @7'N)'45! 9-44)+!2)'C)4)5L!P-,!87'*! (*! $g$#L! -*+!

,)'H)+!;*+)'!Z;,/-H;,!:+74S=;,E!M)!P-,!-''),/)+!-@/)'!

/=)!6),/7'-/(7*L!-*+!(NS'(,7*)+!(*!?+(*8;'0=!T-,/4)L!
!

 12 

G-H(+!2-'94-5!P-,!97*H)'/)+!/7!h;-C)'(,NL!/='7;0=!/=)!

(*@4;)*9)L! (/! (,! ,-(+L! 7@! -! @)447PUS'(,7*)'! (*! ?+(*8;'0=L!

]-N),!>P(*/7*L!-*+!+)94-')+!=(,!-+=),(7*!/7!/=)!,)9/!(*!

$gggE!678)'/!2-'94-5!@7447P)+!=(,!@-/=)'i,!)F-NS4)!A-*+!

8)9-N)!-!h;-C)'D!(*!$gg`E!M)!,/;+()+!=-'+!-/!/=(,!/(N)l!

=)! 4)-'*)+!Z'))C! -*+!M)8')PL! 8)(*0! -4')-+5! -! &')*9=!

-*+!K-/(*!,9=74-'L!-*+!')-+!/=)!)-'45!@-/=)',L!-*+!)994),(U

-,/(9-4! =(,/7'5E! /;'*)+! /7! -997;*/! -! +)0'))! 7@! 4)-'*(*0!

-*+!470(9-4!,C(44!H)'5!;*;,;-4!-N7*0,/!/=)!)-'45!h;-C)',!

(*!97*/'7H)',5!P(/=!7*)!W(44(-N!.(/9=)44L!-!*)(0=87;'U

(*0!S')-9=)'E! jQ';/=! 94)-')+!7@!T-4;N*(),k! -SS)-')+! (*!

$g`#L!-*+!jW(44(-N!.(/9=)4!;*N-,h;)+k!(*!$g`"E!R*!$g`%!

=)!S;84(,=)+!-!jT-/)9=(,N!-*+!T7*@),,(7*!7@!&-(/=lk!-*+!

(*! $g`g! /P7! 97*/'7H)',(-4! /')-/(,),E! Q=)! @(',/! 7@! /=),)L!

9-44)+!/=)!j:*-'9=5!7@!/=)!6-*/)',Lk!P-,!(*/)*+)+!/7!H(*U

+(9-/)! /=)! h;-C)',! @'7N! /=)! 9=-'0)! 7@! ,5NS-/=5! P(/=!

-*-'9=5L!P=(4,/!')S;+(-/(*0!/=)!94-(N!/7!-;/=7'(/5!7@!/=)!

9-/=74(9!-*+!7/=)'!9=;'9=),E!Q=)!,)97*+!P-,!/=)!@-N7;,!

j:S74705Ek!2-'94-5!=-+!-4')-+5!S;/! @7'/=! jQ=),),!Q=)7U

470(qLk!-!,)'(),!7@!@(@/))*!S'7S7,(/(7*,!')@)''(*0!/7!h;-C)'!

/)*)/,E! Q=)5! P)')! S'(*/)+! (*! ?*04(,=L! K-/(*L! &')*9=L!

G;/9=L! -*+! +(H(*),! P)')! (*H(/)+! /7! +(,9;,,! /=)NE! :!

S;84(9!+(,9;,,(7*!/77C!S4-9)!;S7*!/=)N!A$I!.-'9=!$g`YD!

(*! :8)'+))*! P(/=! ,7N)! +(H(*(/5! ,/;+)*/,E! R/! )*+)+! (*!

97*@;,(7*L!-*+!97*@4(9/(*0!')S7'/,!P)')!S;84(,=)+!85!/=)!

7SS7,(/)!S-'/(),E!Q=)!j:S74705k!(/,)4@L!P=(9=!(,!-!+)@)*9)!

7@!/=)!jQ=),),Lk!P-,!S;84(,=)+!(*!K-/(*!-/!:N,/)'+-N!(*!

$g`gE!:!97S5!7@! (/!P-,!,)*/! (*!&)8';-'5!$g`m! /7!)-9=!7@!

/=)!N(*(,/)',!-/!/=)!97*0'),,!7@!\(N)0;)*l!-*+!-*!?*0U

4(,=! H)',(7*!P-,! S'(*/)+! (*! /=)! ,-N)! 5)-'E! R/! S'7H7C)+!

N-*5!')S4(),L!-*+!=-,!8))*!@')h;)*/45!')S;84(,=)+E!
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.)-*P=(4)! 2-'94-5!P-,! ,;@@)'(*0! S)',)9;/(7*! -/! =7N)E!

R*! $g`"! =)! =-+! @)4/! (/! (*9;N8)*/! ;S7*! =(N! /7!P-4C! (*!

,-9C947/=!/='7;0=!/=)!,/'))/,!7@!:8)'+))*L!/=7;0=!-/!/=)!

97,/!7@!0'()H7;,!-07*5!7@!,S('(/!A!"$#*0$J4"(F$-0/01(+*(+'"(
2"*;4"(*.(,J"-7""0DE!!
!

R*!$gm"!-!87+5!7@!/P)4H)!h;-C)',L!;*+)'!/=)!-;,S(9),!7@!

=(,!@'()*+!<)**L!-9h;(')+!/=)!S'7S'()/7',=(S!7@!?-,/!\)P!

])',)5E! R*! $gm%! /=)! G;C)! 7@! 37'C! 0-H)! -! S-/)*/! 7@! /=)!

S'7H(*9)! /7! /=)! S'7S'()/7',L! P=7! =-+! -++)+! /7! /=)('!

87+5! /P)4H)! -,,79(-/),L! (*94;+(*0! <)'/=! -*+! 2-'94-5E!

2-'94-5!P-,!-SS7(*/)+!*7N(*-4!07H)'*7'L!P(/=!'(0=/! /7!

-SS7(*/!-!+)S;/5!-/!-!,-4-'5!7@!I##4E!-!5)-'L!-*+!P(/=!-!

,=-')! 7@! YL###! -9'),! 7@! 4-*+E!V*)! 7@! =(,! 8'7/=)',L! ]7=*L!

,)//4)+!(*!/=)!S'7H(*9)L!-*+!-*7/=)'L!G-H(+L!+()+!7*!=(,!

S-,,-0)! /=(/=)'E! Q=)! 97*,/(/;/(7*! 7@! /=)! S'7H(*9)! P-,!

(*/)*+)+! /7! 8)! -! S'-9/(9-4! -SS4(9-/(7*! 7@! /=)! h;-C)'!

/=)7'5! 7@! /74)'-/(7*L! -*+! /7! S'7H(+)! -*! -,54;N! /7! /=)!

S)',)9;/)+E!
!

2-'94-5i,!0')-/!877CL!jQ=)!:S74705Lk!(,!')N-'C-84)!-,!/=)!

,/-*+-'+! )FS7,(/(7*!7@! /=)!S'(*9(S4),! 7@!=(,! ,)9/L! -*+! (,!

*7/!7*45!/=)!@(',/!+)@)*9)!7@!/=7,)!S'(*9(S4),!85!-!N-*!7@!

/'-(*)+! (*/)44(0)*9)L! 8;/! (*! N-*5! '),S)9/,! 7*)! 7@! /=)!

N7,/! (NS'),,(H)! /=)7470(9-4!P'(/(*0,! 7@! /=)! 9)*/;'5E! R*!

@7'N! (/! (,!-! 9-')@;4!+)@)*9)!7@!)-9=!7@! /=)! @(@/))*! /=),),!

S')H(7;,45!S;84(,=)+E!R/!(,!(NS'),,(H)!(*!,/54)l!0'-H)L!47U

0(9-4L!-*+!7@/)*!N-'C)+!85!/=)!)47h;)*9)!7@!47@/5!N7'-4!

97*H(9/(7*,E!R/!7S)*,!P(/=!-!,(*0;4-'45!+(0*(@()+!4)//)'!/7!

/=)!C(*0L!+-/)+!"Y!\7HE!$g`YE!Q=)!),,)*/(-4!S'(*9(S4)!A)FU

S'),,)+!(*!/=)!,)97*+!S'7S7,(/(7*D!(,!/=-/!-44!/';)!C*7PU

4)+0)! 97N),! @'7N! /=)! +(H(*)! ')H)4-/(7*! /7! /=)! =)-'/! 7@!

/=)!(*+(H(+;-4E!M)!(*@)',!/=-/!/=)!-;/=7'(/5!7@!/=)!,9'(SU

/;'),! 0(H),! 7*45! -! j,)97*+-'5! ';4)Lk! ,;87'+(*-/)! /7! /=-/!
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7@!/=)!(*P-'+!4(0=/!85!P=(9=!/=)!,7;4!S)'9)(H),!/=)!/';/=!

-,!/=)!)5),!S)'9)(H)!/=-/!/=)!,;*!,=(*),!-/!*77*+-5E!Q=)!

/';)!+79/'(*),!7@!^;,/(@(9-/(7*L!S)'@)9/(7*L!-*+!S)',)'H)'U

-*9)!-')! /=)*!)FS4-(*)+!-*+!+(,/(*0;(,=)+! @'7N! /=)!)'U

'7*)7;,! +79/'(*),! 7@! 9-/=74(9,! -*+! S'7/),/-*/,! P=(9=L!

-997'+(*0!/7!=(NL!(NS45!'-/=)'!-!9=-*0)!(*!/=)!7;/P-'+!

')4-/(7*! /=-*! /=)! /'-*,@7'N-/(7*! 7@! /=)! ,7;4! P=(9=! -9U

9)S/,! /=)! +(H(*)! 4(0=/E!M)! /=)*! S'79))+,! /7! +)+;9)! /=)!

,S)9(-4!+79/'(*),!7@! /=)!h;-C)',! (*! ')0-'+! /7! /=)!N(*(,U

/'5L! P7',=(SL! -*+! /=)! ,-9'-N)*/,! @'7N! /=)! ,-N)! S'(*U

9(S4)L! ')^)9/(*0! P=-/! ,))N,! /7! =(N! /7! 8)! 7;/P-'+! -*+!

N)9=-*(9-4l! -*+! A(*! /=)! @7;'/))*/=! S'7S7,(/(7*L! 7*! /=)!

S7P)'!7@!/=)!9(H(4!N-0(,/'-/)D!-'0;),!-0-(*,/!-44!)F)'9(,)!

7@! 97*,9()*9)!85!,)9;4-'!-;/=7'(/5E!Q=)! 4-,/!S'7S7,(/(7*!

+)@)*+,! /=)!h;-C)'! ')S;0*-*9)! /7!7;/P-'+!9)')N7*(),!

-*+! P7'4+45! ')9')-/(7*,E! 2-'94-5i,! -@@(*(/5! /7! /=)! ,7U

9-44)+!T-N8'(+0)!<4-/7*(,/,!-*+!/7!/=)!N5,/(9-4!P'(/)',!

(,! 78H(7;,E! &7'! /=(,! ')-,7*! =)! P-,! -99;,)+! 7@! 4)-*(*0!

/7P-'+,!+)(,NL!-*+!(,!*7/(9)+!P(/=!'),S)9/!85!r74/-(')E!!
!

M":+-$5+#( .-*%( )"#4/"( !+";'"0N#( "0+-=( /0( +'"$ <*5'*"+-#=$ "%$
>-'*"+-2$?*"/#-4(=O(
!

.JKDL''MI.D''.NJDOI!P''I:MI'GMMDQ!R'
!

.(*;/),! 7@! :')-! .))/(*0! =)4+! -/! ?+(*8;'0=! B;-C)'!

.))/(*0! M7;,)L! `! r(9/7'(-! Q)''-9)L! 7*! >-/;'+-5L! $"!

]-*;-'5!"#$%E'
'

G68"9%'(*''N<%&B680'45&'9H61'#%%9680'
V;'! 94)'C! 8)(*0! -8,)*/! /7+-5! +;)! /7! (*^;'5! '),;4/(*0!

@'7N!-!@-44! 4-,/!P))C)*+L! /=(,!N))/(*0! (,!94)'C)+!85!=)'!

-,,(,/-*/L! <=(4! K;9-,L! -*+!P)! -SS7(*/! 67,()! 678)'/,! /7!

,)'H)!-,!:,,(,/-*/!T4)'C!@7'!/=)!N))/(*0E!
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'

G68"9%'E*'''M7585#671',1'9H5"0H'\%5/<%',8?'9H%'\<,8%9'
G,99%&'5"+'*+&)0'
W)! =-H)! /=(,! N7'*(*0! 97*/(*;)+! /=)! 97*,(+)'-/(7*!

8)0;*! -/! 7;'! 4-,/! N))/(*0! 7@! /=)! (,,;),! -'(,(*0! @'7N!

QP))++-4)! K79-4! .))/(*0k,! 97*9)'*! -*+! 4(*C)+! /7!

2'(/-(*!3)-'45!.))/(*0k,!+)9(,(7*!/7!P7'C!/7P-'+,!8)(*0!

-! 47P!9-'87*!97NN;*(/5L! -*+! /7!-++'),,! /=)! )97*7N(9!

-*+!(*)h;-4(/5!9'(,(,!P(/=(*!2'(/(,=!,79()/5E!!
!

G;'(*0! 7;'! 7S)*(*0! P7',=(S! P)! =-H)! 4(,/)*)+! /7! /P7!

)F9)'S/,! @'7N! -*! :N)'(9-*! '-+(7! 8'7-+9-,/! N-+)! (*!

"##JL! P=(9=! -++'),,)+! ,(N(4-'! 97*9)'*,L! -*+! P)! =-H)!

8))*!')N(*+)+!=7P!7;'!:')-!.))/(*0!(,!'),S7*+(*0!/7!

.(*;/)!%g!7@!3)-'45!.))/(*0!Z-/=)'(*0!"#$$E!
!

W)!')H()P)+!/=)!S'79),,!-/!7;'!G)9)N8)'!"#$"!N))/(*0L!

P=(9=!P-,!,;NN-'(,)+!(*!N(*;/)!$!7@!/=-/!N))/(*0L!-*+!

P)! =-H)! -4,7! =-+! -H-(4-84)! /=)! -9/(7*! S7(*/,! @'7N! /=)!

.-5! "#$"! 6)S7'/! 7@! /=)! T=;'9=! 7@! >97/4-*+k,! >S)9(-4!!

T7NN(,,(7*! 7*! /=)! <;'S7,),! 7@! ?97*7N(9! :9/(H(/5L!

)*/(/4)+!,(C/1'+(C"4$+/*0#'/;(3/+'(E*0"=E!
!

W)!-0'))!/=-/!P)!,=7;4+!-,C!Z)*)'-4!.))/(*0!@7'!>97/U

4-*+!/7!)FS47')!=7P!B;-C)',!(*!>97/4-*+!N-5!P7'C!P(/=!

/=)! 7/=)'! 9=;'9=),L! S'78-845! /='7;0=! 7;'!N)N8)',=(S!

7@! :TQ>L! /7! /-C)! @7'P-'+! 7;'! 97*9)'*! @7'! )97*7N(9!

^;,/(9)E! !W)! 97*,(+)'! /=-/! /=)! ')97NN)*+-/(7*,! 7@! /=)!

T=;'9=! 7@! >97/4-*+! ')S7'/L!P=(9=! -')! -//-9=)+! /7! /=),)!

N(*;/),L! -')! H)'5! =)4S@;4! -*+! P(,=! /7! )*,;')! /=-/! /=)!

')4(0(7;,!-*+!)/=(9-4!;*+)'S(**(*0!(,!C)5!/7!-*5!-9/(7*,!

P)!N-5!/-C)E!
!

W)!-0'))!/7!-SS7(*/!-!,N-44!P7'C(*0!0'7;S!/7!/-C)!/=)!

97*9)'*!@7'P-'+!(*!7;'!:')-!.))/(*0!-*+!/7!P7'C!P(/=!

7;'!Z)*)'-4!.))/(*0! -,! ')h;),/)+E! ! Q=(,! 0'7;S! ,=7;4+!

 16 

P7'C! 947,)45! P(/=! 7;'! >=-'(*0! >;,/-(*-8(4(/5! >/7'(),!

P7'C(*0!0'7;S!-*+!,=7;4+!)FS47')!(*!S-'/(9;4-'!=7P!P)!

9-*!

-D )F-N(*)!7;'!7P*!4(H),!-*+!4(@),/54),l!
!

8D!P7'C!/70)/=)'!-,!')4(0(7;,!97NN;*(/(),l!-*+!
!

9D! (*@4;)*9)! /=)! *-/(7*! /='7;0=! 7;'! 97*/-9/,! P(/=!

S74(/(9(-*,!-*+!7/=)'!97NN;*(/5!4)-+)',E!
!

W)!-SS7(*/!G-H(+!M;N)!/7!97*H)*)!/=(,!P7'C(*0!0'7;S!

-*+! (*H(/)! 7/=)',! /7! H74;*/))'! @7'! (/! /='7;0=! 7;'!

*7N(*-/(7*,!97NN(//))E!
!

W)!,)*+!/=(,!N(*;/)!/7!Z)*)'-4!.))/(*0!@7'!>97/4-*+E!
! !!

G68"9%'^*''I99%8?,87%',8?',/5<506%1!
Q=)! @7447P(*0! &'()*+,! -')! S')H)*/)+! -*+! ,)*+! /=)('!

-S7470(),O! ! .-'0-')/! :*+)',7*l! .-'C! 2(/)4l! :4-,/-('!

T-N)'7*l! .-'5! ]-*)! ?4/7*l! T-'74(*)! ?H)*,l! G-S=*)!

&7,/)'l! ]7=*! &7,/)'l! 6-9=)4! &'(/=l! ]7=*! M-''(,l! >/-,-!

.7'0-*U:SS)4L!>;)!>()''-E!
'

G68"9%'3*''.608680'54'IG'#68"9%1'54'['P%7%#$%&'E](E'
Q=)!N(*;/),!7@!m!G)9)N8)'!"#$"!=-H)!8))*!S;84(,=)+!(*!

!"#$%">! ! ! :! 97S5! =-,! 8))*! ,(0*)+! 85! /=)! 94)'C! -*+!
)*/)')+!(*!/=)!.(*;/)!277CE!!
'

G68"9%'f*''?F/'-9/!$#E$#!7@!K8$<"-(6$/+'($07(2-$5+/5"!!P-,!

')-+!+;'(*0!P7',=(S!-/!/=)!8)0(**(*0!7@!7;'!-@/)'*77*!

,),,(7*E!!R/!P-,!P'(//)*!85!<)005!.9Z)70=)0-*!(*!$J`gE!!!
'

G68"9%'F*'!G,99%&1',&61680'4&5#'/&%@65"1'#68"9%1'''
'

,C'D%196#58-'95'9H%'R&,7%'54'R5?',1'1H5S8'68'9H%'O64%'
54'Z5,8'D,81<%-!AN(*;/)!)g4C'54'EF'+%$&",&-'E](E!')@)',D!
&'()*+,! @'7N! [)4,7!.))/(*0! =-H)! S')S-')+! /=(,! ! /),/(U

N7*5! P=(9=! /=)5! =7S)! P(44! 8)! (*94;+)+! (*! /=)! "#$%!
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)+(/(7*!7@!7;'!3)-'45!.))/(*0k,!P;/#+4"#($07(&"#+/%*0/"#E!!
W)! /=-*C![)4,7!&'()*+,! @7'! /=(,L!P=(9=!P)!-')!S4)-,)+!

/7!-99)S/!@7'!@7'P-'+(*0!/7!3)-'45!.))/(*0!-*+!P=(9=!(,!

-//-9=)+!/7!/=),)!N(*;/),E!!W)!,)*+!/=(,!N(*;/)!P(/=!/=)!

/),/(N7*5!/7!2'(/-(*!3)-'45!.))/(*0'
E!

G%%96801'45&'O%,&8680!!AN(*;/)!)'54'['P%7%#$%&'E](E!
')@)',D!

&;'/=)'! /7! 7;'! +(,9;,,(7*! (*! G)9)N8)'L! 67,()! 678)'/,L!

7*! 8)=-4@! 7@! ?4+)',L! =-,! /74+! ;,! -87;/! /=)!P7'C! 7@! /=)!

0'7;S! ,;SS7'/(*0! /=7,)! -//)*+(*0! 3)-'45! .))/(*0E!!

?4+)',!P7;4+! 4(C)! /7!7@@)'!-!N))/(*0! @7'! 4)-'*(*0!-87;/!

3)-'45!.))/(*0!7*! /=)!N7'*(*0!7@!7;'!:S'(4! "#$%!:')-!

.))/(*0! -*+!S'78-845! -! @7447PU;S! /7! (/! -/! 7;'!V9/78)'!

"#$%!:')-!.))/(*0L!-/!P=(9=! /=)! /=)N),!7*! /=)!-0)*+-!

@7'!3)-'45!.))/(*0,!(*!"#$%!-*+!"#$I!97;4+!8)!)FS47')+E!!

W)!-0'))! /7! /=(,! -*+!-,C! /=)!0'7;S!-4,7! /7! )FS47')! /=)!

S7,,(8(4(/5! 7@! -! ,)S-'-/)! N))/(*0! @7'! 4)-'*(*0! 7*! -!

>;*+-5!-@/)'*77*!7'!-!>-/;'+-5E!
!

!G68"9%')*'G%#$%&1H6/'#,99%&1!
:! T)'/(@(9-/)! 7@! Q'-*,@)'! 7@! .)N8)',=(S! =-,! 8))*! ')U

9)(H)+! @'7N! >;,,)F! ?-,/! :.! ')0-'+(*0! ;&58S-8'
L,&S55?k1!N7H)!/7!/=-/!.))/(*0E!
!

G68"9%'[*''J"&'S5&B'S69H'NH6<?&%8',8?'d5"80'\%5/<%'!
.-+)4)(*)!M-'+(*0!=-,!')-+!.-'5!]-*)!?4/7*k,!')S7'/!7*!

9=(4+')*!-*+!57;*0!S)7S4)k,!P7'C!(*!7;'!:')-!.))/(*0E!!

Q=)!S-//)'*!H-'(),!0')-/45!@'7N!N))/(*0!/7!N))/(*0!-*+!

P(/=!/=)!S-,,-0)!7@!/(N)E!!Q=)')!=-H)!8))*!4)-'*(*0!7SU

S7'/;*(/(),! @7'! /=7,)!P7'C(*0!P(/=! 9=(4+')*!-*+!57;*0!

S)7S4)E!!:44U-0)!N))/(*0,!@7'!P7',=(S!-')!8)(*0!)*97;'U

-0)+! -*+! ,;SS7'/)+E! ! :! K(*C! P))C)*+! /77C! S4-9)! (*!

Z4-,07P! (*! V9/78)'! -*+! )FS47')+! ,S('(/;-4! ^7;'*)5,L!

 18 

P(/=!(*/)'),/(*0!-*+!,/(N;4-/(*0!(*,(0=/,E!!>;NN)'!>=(*U

+(0! /77C! S4-9)! -/! :9CP7'/=L! P(/=! -! 4-'0)'! *;N8)'! 7@!

57;*0)'!S-'/(9(S-*/,!/=-*!=-,!')9)*/45!8))*!/=)!9-,)E!!:!

P))C)*+! @7'! -! N(F)+! 0'7;S! (*! -! 8;*C=7;,)! (*! \)/=5!

2'(+0)!(,!8)(*0!S4-**)+E!!:!P)497N)!N))/(*0!@7'!8-8(),!

-*+!*)P!9=(4+')*!P-,!=)4+!-/!?+(*8;'0=!.))/(*0!M7;,)!

(*!\7H)N8)'E!
!

W)!/=-*C!.-'5!]-*)!@7'!=)'!')S7'/E!
'

G68"9%'a*''J"&'S5&B'58'.,4%0",&?680'
.-+)4)(*)!M-'+(*0!=-,!+),9'(8)+!/7!;,!/=)!*)P!>97//(,=!

+(,947,;')! ,5,/)NE! ! W)! =-H)! -! +;/5! /7! )*,;')! -! ,-@)!

)*H('7*N)*/L! 87/=! -/! .))/(*0! -*+! -/! )H)*/,! P)!

7'0-*(,)L! @7'! 9=(4+')*! -*+! 57;*0! S)7S4)! -*+! @7'!

H;4*)'-84)! -+;4/,! A()! /=7,)! P=7! 9-**7/! 4(H)!

(*+)S)*+)*/45DE! !V;'!:')-!.))/(*0!=-,!-!>-@)0;-'+(*0!

<74(95!-*+L!(*!-++(/(7*L!94)-'!<'79)+;'),!-*+!Z;(+)4(*),!

7*!=7P!/7!'),S7*+!P=)*!(,,;),!7@!,-@)/5!-'(,)E! !:!97S5!

7@! /=),)!P(44!07! /7!-44!K79-4!.))/(*0,! @7'! ')@)')*9)!-*+!

;,)!P=)*!*))+)+E!!W)!=-H)!4(*C,!P(/=!/=)!T'(N(*-4!6)U

97'+,!2;')-;!>97/4-*+L!P=7,)!,/-@@!-')!H)'5!,;SS7'/(H)E!!
!

Q=)!>97//(,=!+(,947,;')!,5,/)N!(,!*7P!9-44)+!/=)!<'7/)9U

/(*0!r;4*)'-84)!Z'7;S,!>9=)N)E!!V*9)!7*)!(,!')0(,/)')+!

;*+)'! /=(,! <rZ! ,9=)N)! /=(,! +7),! *7/! *))+! /7! 8)! ')U

S)-/)+! @7'! +(@@)')*/! ,9)*-'(7,! 8;/L! (*! ,)//(*0! (/! ;SL! P)!

=-H)! /7! ')U')0(,/)'! -44! /=7,)! ')0(,/)')+! ;*+)'! /=)! S')U

H(7;,! ,9=)N)E! ! Q='))! 5)-',! =-H)! 8))*! -447P)+! @7'! /=(,!

@'7N!V9/78)'!"#$"!-*+!/=)!S'79),,!=-,!-4')-+5!,/-'/)+!(*!

7;'!:')-!.))/(*0E!!:/!/=)!)*+!7@!/=(,!/='))!5)-'!S)'(7+L!

')0(,/'-/(7*! P(44! 8)! -! 4)0-4! ')h;(')N)*/! @7'! -44! /=7,)!

P7'C(*0! P(/=! 9=(4+')*L! 57;*0! S)7S4)! -*+! H;4*)'-84)!

-+;4/,E!!6)0(,/'-/(7*!@7'N,!-')!-H-(4-84)!@'7N!.-+)4)(*)!
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-*+! ,=)!-*+!G-H(+!>/)''-//L! 7;'!7/=)'! ,-@)0;-'+(*0! 97U

7'+(*-/7'L! -')! ,;SS7'/(*0! K79-4! .))/(*0,! P(/=! /=)!

S'79),,!-*+!/=)!7*07(*0!P7'C!7@!)*,;'(*0!,-@)/5E!
!

Q=(,!P7'C!=-,!8))*!,=-')+!P(/=!7;'!:')-!.))/(*0!Q';,U

/)),L!P=7!=-H)! )*+7',)+! /=)!S'79)+;')! -*+!0;(+)4(*),!

+79;N)*/L!8;/!P)!-')! ')N(*+)+! /=-/!S74(95!+79;N)*/,!

-*+!')0(,/'-/(7*!9-**7/!')S4-9)!7;'!7P*!*))+!@7'!9-'(*0!

H(0(4-*9)E!
!

W)!S4-9)!7*!')97'+!7;'!/=-*C,!/7!.-+)4)(*)!M-'+(*0!@7'!

/=)! )*7'N7;,! -N7;*/! 7@! P7'C! ,=)! =-,! +7*)! -*+! (,!

+7(*0!7*!7;'!8)=-4@E!
'

G68"9%'(]*!!h",B%&1'68'N&6#68,<'Z"1967%'N584%&%87%'
W)!-0'))! /7!,;SS7'/! /=)!-//)*+-*9)!7@!.-'0-')/!.7'/(U

N)'L! 7;'! <'(,7*! .(*(,/)'! -/! M.<! ?+(*8;'0=L! -/! /=(,!

5)-'k,!-**;-4!97*@)')*9)!7@!B;-C)',!(*!T'(N(*-4!];,/(9)E'
'

N<51680'#68"9%*''"g!&'()*+,!@'7N!,)H)*!K79-4!.))/(*0,!

-//)*+)+!-44!7'!S-'/!7@!/=(,!.))/(*0!@7'!W7',=(S!@7'!2;,(U

*),,E! ! W)! /=-*C! T)*/'-4! ?+(*8;'0=! &'()*+,! @7'! /=)('!

=7,S(/-4(/5E! ! V;'! *)F/! :')-!.))/(*0!P(44! 8)! =7,/)+! 85!

>7;/=! ?+(*8;'0=! K79-4! .))/(*0! -/! /=)! VS)*! G77'! 7*!

>;*+-5L!"I!&)8';-'5!"#$%L!-/!"!SNE!
!

>(0*)+!85!/=)!T4)'C!/=(,!/(N)O!@(*2$8&5-1!
'
'

+KDK:M'I:MI'GMMDQ!R.!
.,9"&?,-'(^'I/&6<!(*!?-,/!K7/=(-*!!!!!!$$E%#!-ENE!f!IE##!SENE!

>-/;'+-5!$m!.-5!(*!T)*/'-4!&(@)ppEE!"E##!SN!!pYE##SN!!
!

!

N589&6$"96581'95'A)1-,)$,&%',<S,-1'S%<75#%>''\<%,1%'1%8?'
-5"&'6?%,1',8?'/&5/51,<1'95'9H%'M?695&1E!
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h",B%&'G%%96801'45&'U5&1H6/'68'.5"9H'M,19'.759<,8?'
!"#$%&'()*+%'
!"#$%&'()*+#,-%./0((((((!!!"#$%&"'()*&&'#*!!!!! ! !!!!!!!!!!!!!!!!!!!!"#$!"#$!!"##!"!

!"#$%&'()*+#,-%.&! !!!!!"#$%&''()%*+,%!"#$%$&'%()*+",(-*! ! ! !"#$"!"!

!"#$"%&'(! !!! !!!!!"##$%&"'()*++,$-./()#$."#((((((((((! !!!!!!!!!!!!!!!!!!!!!!!!!"#$%!"!

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

!"#$%&'#()#*(+%'
!"#$%&&'$!&&(")*+$$$$$,$-".(!"#$%&'""$('!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%!"U!!!"!
'

!"#$%&'()*+,&")&%-.&/0)%-'
!"#$%&$'()(!""*+",-(((((./++"01$"+2(34&,"5(!"!!"#$%&'()%*+,"-."/%! !!!!!!!!!!!!!!!"##!"!

!! ! !!!!!!!!!!!!!!!!!"#$%&'()*'$+,-'.)/&#(0)1(%)2"1&')$3(+"4(
!"#$"%&''"(! !!!!!!!!!!!!!!!!!"#$%&'()*$+*,'-*$.&""/$01""2(1"#$34'114$$! !!!!!!!!!!!!!!!!"#$!"!
'

!"#$%&'()$*+,&"-&%.)&/0-%.'
!"#$%&'()*+$#,-'.#/0*12332$*42235*6&.7#3*8'90-'*4223.***************!!"U!!"#$!"!

!!!"##"$%&'(&)'(*'%+(,-%./%01$2(3&(4%01$(,-%./%01$5(!"#$%!$!!
!"#"$%&"#'(!!!"#$#!%!#%&'!"!!"#"$%&"#'()*+,%"-%./!!"#$%"#&$'&()*+,!

'

!"#$%&'!(%&)*'+%',-"'.$%,-'
!"##$$%&#'! !!!!!!!!!!!!!!!"##$%&'$(#)*+,&-.)/0&(0&#-)12034"++$)5+,6#.)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&"'%()*$$+,$-))!""#$%"&'(%#)*+#,"%-.%#,/'0%#+'(
!! ! !!!!!!!!!!!!!!!"#$%&'!"#$%&$"%&$"#'#"!"!!"#$%!!"#!!"#!!! !!!!!!!!!!!!!"#$"!"!

!"#$%&'()*+",! !!!!!!!!!!!!!!!"#$%&'!())*+',-&./()01! !!!!!!!!!!!!!!!!! !!!!! !!!!!!!!!!!!!"#$"!"!

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

!"#$%&!'()%*+&#,&-"(&./,-"'
!"#$%&'()*+$#,-'.#/0*12332$*42235*6&.7#3*8'90-'*4223.**************!!"U!!"#$!"!
'

!"#$%&'(#)*+,'-)'%&.'/")%&'
!"##$$%&#'(((((((((((((((((!"##$)*+$,#(-./*01(2%*,%*#0(3&%45"..$(6./7#1(!
!!!!!!!!!!!!"#$%&'($'()"*+,-().,-$/($0+1"( !!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"!"!

!"#$%&'()*+",! !!!!!!!!!!!!!!"#$%&'!())*+',-&./()01! !"#!$%&'!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$"!"##########################!
!"#$"%&''"()! !!!!!!!!!!!!!!"#$%!"#$%&&'()*+#,-./*0#12%3-4*#!
!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'()*$+*,$%-..)/0-'12,$3&.*$45*26&7$389!$:;<$!!!!!!!!!!!!"#$"!"!

!"#$%&'()'*++),%-'!!!!"#$%&'()#**)+',-.%/0#12'! !!! !!!!!!!!!!!!!!!!!!!!!!!!!!"##!!"!
'

!"#$%&'()"*%+(%$,-%./($,%!
!"#$%&'$()"*+%! !!!!"#$!!"#$%#&'%(()#"$*&+,--! ! !!!!!!!!!!!!!!!!!!!!!!!!!!!!"##!"!
!

!"#$%"&'$"()*(+*,-#./-*0*,1($$"#2*3%"-)4#*5-6#7-$$-%'
!"#$%&''#()$*'+%),%#$ ,-$ ).$/,-)',0&)#$.(#$%.*1$.2$!"#$%"!!"#$%&'$()*%%+,&$-.+'"#,$/'0,1'%%'.$ %*$
!"!#$%&!'(!#%)*+%,--!*+!#%./01!./2+3%%4/*-#5(0-5!"#$%!$%&'$(!#%#$!)$!"#$%"!!"#$!%&!'($&!")%'$
!"#$%&"'()*(+,"(-."/(0""+123(4."/56.".7(8/.%#12"(9:"25;((-2("&/1#(:".51%2(%<(!"#$%"!!"#$%&'#
!"#$#%&"'$(')*(&+(,-!!.((/($'-%!(0-&)1(2!-+&#)(&+('2'&$'3$!(#)(-!45!+16'
!

!"#$%&'()* #+* ,($%-%."&* /.0%(1+* .2* 34%(5)&* 67"8!"#$%& '(& )#'*+'(,& -./*0& 1+$*& -2.*3+(4&5#"+&6""*'(78&9/+!"#&
!""#$%&'()*+",'-'.$/#)0$1'2"001/",'34$%5*0&6'3(7'89:;'</)##$+6'=610$#>'?);'<=@7A7BC'''!


