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"&'()(*+",-.!

!

1,+&!%(#'&+A!

!

B3'(! 3C2%(D(/'&! 3(! +(E(+(! F! G,%#&3,! )&/'+#$C#HI&! J&3! '+,$,%K&3! )#(/'LE#)&3!

,2+(3(/',J&3!/&!MMM!1&/N+(33&!"+,3#%(#+&!J(!0(+&/'()/&%&N#,A!+(,%#O,J&!/&3!J#,3!78A!77!

(!7?!J(!&C'C$+&!J(!?87=!/&!1(/'+&!J(!1&/G(/HP(3!5($&CH,3A!(D!QI&!R,C%&>!

S+,',63(!J,!'(+)(#+,!(J#HI&!J&!D,#&+!(G(/'&!/,)#&/,%!3&$+(!0(+&/'()/&%&N#,A!TC(!

E&#! #J(,%#O,J&! 2(%,! Q&)#(J,J(! "+,3#%(#+,! J(! 0(+&/'()/&%&N#,! UQ"0S()VA! EC/J,J,! (D!

?87W>!B3',!X!CD,!,33&)#,HI&!)#(/'LE#),!J(!/,'C+(O,!)#G#%A!3(D!E#/3!%C)+,'#G&3A!TC(!'(D!

)&D&!E#/,%#J,J(!J(3(/G&%G(+!&!)&/K()#D(/'&!3&$+(!)&D&!,!'()/&%&N#,!,2&#,!,!G#J,!J,!

2(33&,!#J&3,>!!

Y#3)C'#+! &! '(D,! J,! 0(+&/'()/&%&N#,! G#3%CD$+,! $C3),+! 3&%CHP(3! 2,+,! &! J(3,E#&!

DC/J#,%! ,JG#/J&! J&! 2+&)(33&! J(! (/G(%K()#D(/'&! J,! 2&2C%,HI&A! $(D! )&D&! ,!

&+N,/#O,HI&!(! +(,++,/Z&3! /()(33*+#&3! 2,+,! 3C2+#+! ,3! /&G,3! J(D,/J,3! /&! ),D2&!J,!

3,[J(A!'+,$,%K&A!%,O(+A!D&+,J#,A!'+,/32&+'(A!(JC),HI&A!(/'+(!&C'+&3>!

\! (G(/'&! +(C/#C! 2(3TC#3,J&+(3! (! (3'CJ,/'(3! J,3! *+(,3! J(! (],',3A! KCD,/,3! (!

3,[J(A! ,%XD! J(! (D2+(3,3! G&%',J,3! ,&! D(+),J&! J&3! ;8^! (! )&/'&C! ',D$XD! )&D! ,!

2,+'#)#2,HI&!J(!2,%(3'+,/'(3!J&!"+,3#%!(!J&!(]'(+#&+!%#N,J&3!F!Q&)#(J,J(!M/'(+/,)#&/,%!

J(!0(+&/'()/&%&N#,!2,+,!J($,'(+!'(D,3!+(%,)#&/,J&3!F!B)&/&D#,!J&!B/G(%K()#D(/'&!(!

_,+`('#/NA!M/)%C3I&!Y#N#',%!(!S()/&%&N#,3!Y#N#',#3A!.)(#',$#%#J,J(!(!a3&!J(!S()/&%&N#,3!

2&+! MJ&3&3A! S()/&%&N#,! .33#3'#G,A! b#J(&N,D(3! (! 5(,%#J,J(! b#+'C,%A! S()/&%&N#,3! (!

M/&G,HI&!/&!1C#J,J&A!S(%(,33#3'c/)#,A!5&$d'#),A!.)(33#$#%#J,J(A!Y(3#N/!J(!.D$#(/'(3!

(!J(!R+&JC'&3A!S()/&%&N#,!J(!5(,$#%#',HI&!(!Q(NC+,/H,A!Q(/3&+(3!(!_&/#'&+,D(/'&A!

S()/&%&N#,!/,!Q,[J(!(!"(D!(3',+A!_&$#%#J,J(A!1#J,J(3!.D#N*G(#3A!S()/&%&N#,!2,+,!&!

b#G(+A!e,$#',HI&!(!.'#G#J,J(3!Y#*+#,3>!

4&+,D!'+c3!J#,3!J(!,2+(/J#O,J&!(!+(E%(]P(3!2+&EC/J,3!/,!'(/','#G,!J(!,D2%#,+!,3!

J#3)C33P(3!DC%'#J#3)#2%#/,+(3!(D!'&+/&!J&!$#/fD#&! '()/&%&N#,!(!(/G(%K()#D(/'&A!$(D!

)&D&!2+&D&G(+!,! #/'(+),D$#,HI&!J(!3,$(+(3!2,+,!&! E&+',%()#D(/'&!J&!)&/K()#D(/'&!

3&$+(!)&D&!,!0(+&/'()/&%&N#,!2&J(!3(+G#+!F!3&)#(J,J(!(D!'+,/3E&+D,HI&>!

R,+,!/d3!X!CD,!,%(N+#,!'(+!+()($#J&!',/'&3!'+,$,%K&3!)#(/'LE#)&3!,JG#/J&3!J(!'&J,3!

,3!+(N#P(3!J&!"+,3#%>!Q(NC#D&3!ZC/'&3!/,!$C3),!2(%&!E&+',%()#D(/'&!J,!0(+&/'()/&%&N#,!

/&!2,L3>!!

!

Y(3(Z,D&3!,!G&)c!$&,!%(#'C+,g!

Q&)#(J,J(!"+,3#%(#+,!J(!0(+&/'()/&%&N#,!

!

!
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J(! ,JC%'&3! D,JC+&3! (! #J&3&3A! ,! E#D! J(! TC(! (3'(3! D,/'(/K,D63(! #/'(+(33,J&3! /,!
,TC#3#HI&!J(!/&G&3!)&/K()#D(/'&3!(!#/3(+HI&!/&!D(#&!J#N#',%>!
!
R,%,G+,36)K,G(-!S()/&%&N#,~!MJ&3&~!.JC%'&>!
!
5(E(+c/)#,-!
".5YMiA!k>!./*%#3(!J(!)&/'([J&>!)<=!&@HK=A!(SOyz;:g`A!?877>!??=2>!
!
!
mB!()+'"+|31")!0(!(*)1*.>"&'(*01F"3(5!0(!65"!.C121*"!0(!1*2/6)-.!
0131+"/!
!
1,+&%#/(! J(! 4,+#,! R#OO(''#~! 5,TC(%! 1,''#/#! J(!_(%%&~! SK,#3! 4(+/,/J,!\3#/3`#~! "#,/),!
Q#D$,%#3',!_&+,(3~!k#%#,/!Y#,3!"(+/,+J&~!S,#C,/#!_,+TC#/(!5,nDC/J&!
a/#G(+3#J,J(! 4(J(+,%! J&! R,+,/*! Ua4R5V~! M/3'#'C'&! 4(J(+,%! J(! BJC),HI&A! 1#c/)#,! (!
S()/&%&N#,!J&!5#&!J(!m,/(#+&!UM45mV!
B6D,#%!2,+,!)&/','&-!),+&%#/(2#OO==�ND,#%>)&D!
!
M/'+&JCHI&-! _(J#,/'(! &! ,G,/H&! '()/&%dN#)&A! ,! 2&2C%,HI&! #J&3,! 2&J(! (/)&/'+,+!
J#E#)C%J,J(3! /&! C3&! J(! J#32&3#'#G&3A! (D! (32()#,%! &3! 3D,+'2K&/(3A! /()(33#',/J&! J(!
(3'+,'XN#,3! J(! (/3#/&! TC(! 3(Z,D! 3(/3LG(#3! F! 3C,! E&+D,! J(! ,2+(/J#O,J&>! \$Z('#G&-!
MJ(/'#E#),+!,3!(3'+,'XN#,3!J(!(/3#/&6!,2+(/J#O,N(D!C'#%#O,J,3!2&+!D&/#'&+(3!(!#J&3&3!J(!
CD! 2+&Z('&! J(! #/)%C3I&! J#N#',%! 2,+,! #J&3&3>! _('&J&%&N#,-! S+,',63(! J(! CD! (3'CJ&!
J(3)+#'#G&A!%&/N#'CJ#/,%!)&D!,$&+J,N(D!TC,%#','#G,>!\3!J,J&3!E&+,D!)&%(',J&3!(D!?87:!
(! #/L)#&! J(! ?87=! (D! J#*+#&3! J(! ),D2&3! +(E%(]#G&3! (%,$&+,J&3! 2&+!D&/#'&+,3! J(! CD!
2+&Z('&!J(!#/)%C3I&!J#N#',%!J(!#J&3&3!TC(!'#/K,!&!E&)&!/&!C3&!#/J(2(/J(/'(!J&!'(%(E&/(!
)(%C%,+>!5(3C%',J&3-!4&+,D!+(,%#O,J,3!'+c3!&E#)#/,3A!)&D!JC+,HI&!J(!78!3(D,/,3!),J,A!
,3!TC,#3!)&/',+,D!)&D!,!2,+'#)#2,HI&!J(!<?!#J&3&3!)&D!DXJ#,!J(!#J,J(!J(!;:A;!,/&3!
UYR��WA;V>! .! 2,+'#+! J,! ,/*%#3(! J&3! J,J&3A! E&+,D! #J(/'#E#),J,3! )&D&! (3'+,'XN#,3! J(!
,2+(/J#O,N(D! J&3! #J&3&3! ,! +(2('#HI&A! 3&%#)#',HI&! J(! ,ZCJ,A! D,'(+#,%! J(! ,2&#&! 2,+,!
+(G#3,+! (! E#],+! )&/'([J&3A! ,/&',HP(3! J(! 2,33&! ,! 2,33&! (! '(/','#G,! (! (++&>! 1&D&!
(3'+,'XN#,3!J(!(/3#/&!C'#%#O,J,3!2(%,3!D&/#'&+,3!#J(/'#E#)&C63(!,!(3'+C'C+,HI&!J,!,C%,!J(!
,)&+J&!)&D!#/'(+(33(!J&3!2,+'#)#2,/'(3!(!)&D2%(]#J,J(!J&3!)&/'([J&3A!(%,$&+,HI&!J(!
2,33&! ,! 2,33&A! 2%,/'I&! J(! J[G#J,3A! &+#(/',HP(3! G(+$,#3A! #/)(/'#G&3! 2,+,! (/E+(/',+!
J#E#)C%J,J(3A!(](+)L)#&3!J(!E#],HI&A!+(32(#'&!,&!+#'D&!J(!,2+(/J#O,N(DA!(3',$(%()#D(/'&!
J(!)&D$#/,J&3A!&+N,/#O,HI&!J&!(32,H&!EL3#)&!(!%#/NC,N(D!)%,+,!(!,)(33LG(%A!3(D!C3&!
J(!Z,+NP(3!'X)/#)&3>!1&/)%C3I&-!\!2+(3(/'(!(3'CJ&!#J(/'#E#)&C!J#E(+(/'(3!(3'+,'XN#,3!J(!
(/3#/&!(!,2+(/J#O,N(D!C'#%#O,J,3!2&+!#J&3&3!/&!C3&!J&!3D,+'2K&/(!,3!TC,#3!2&J(+I&!
)&/'+#$C#+!2,+,!&!,2+#D&+,D(/'&!J&!J(3(/G&%G#D(/'&!J(!2+&Z('&3!J(!#/)%C3I&!J#N#',%!J(!
#J&3&3>!\!C3&!J(!(3'+,'XN#,3!J(!(/3#/&!,J(TC,J,3!G#3,!,'(/J(+!,3!/()(33#J,J(3!J(!
,2+(/J#O,J&!#/J#G#JC,#3!J&!,2+(/J#O6#J&3&!E,G&+()(/J&!&!C3&!#/J(2(/J(/'(!J,3!/&G,3!
'()/&%&N#,3>!
!
R,%,G+,36)K,G(-!0(+&/'&%&N#,~!S()/&%&N#,~!B/3#/&6,2+(/J#O,N(D~!M/)%C3I&>!
!
!
pB!/(+'"5(*+.!0131+"/!0(!10.).)!(!)(6)!(C(1+.)!).4'(!C'(Y6W*21"!(!
"6+.(C12721"!*"!6+1/1F",-.!0(!'(26').)!0.!)5"'+&T.*(!
!
M3,$(%,!j,#/(~! kL%#,/!\C+XD!",'#3',!b#(#+,!1%#TC('~!Q,D#%,!Q,'K%(+! S,G,+(3!",'#3'&/#~!
t,D#%,!5#&3!J,!e&+,!5&J+#NC(3~!_,+#,!J,!0+,H,!1,D2&3!R#D(/'(%~!_(#+(!1,)K#&/#!
R+&N+,D,! J(! Rd360+,JC,HI&! (D! 0(+&/'&%&N#,! J,! B3)&%,! J(! .+'(3A! 1#c/)#,3! (!
eCD,/#J,J(3!J,!a/#G(+3#J,J(!J(!QI&!R,C%&!UaQRV~!M/3'#'C'&!Y(!1#c/)#,3!_,'(D*'#),3!
(!J(!1&D2C',HI&!UM1_1V!J,!aQR!
B6D,#%!2,+,!)&/','&-!#3,$(%,>O,#/(�ND,#%>)&D!
!
M/'+&JCHI&-!\!,CD(/'&!(D!E+(TCc/)#,!(!,C'&(E#)*)#,!/,!C'#%#O,HI&!J(!3D,+'2K&/(3!3I&!
,%D(Z,J&3!(D!#/'(+G(/HP(3!J(!%('+,D(/'&!J#N#',%!J(!#J&3&3!2&+!2&'(/)#,%#O,+!&3!(E(#'&3!
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J(!,2+(/J#O,N(D!(!,'C,+!3&$+(!&!3(/3&!J(!)&D2('c/)#,!E+(/'(!,!'()/&%&N#,3>!\$Z('#G&-!
./,%#3,+! &3! (E(#'&3! J(! CD,! #/'(+G(/HI&! (D! %('+,D(/'&! J#N#',%! 2,+,! #J&3&3! 3&$+(! ,!
E+(TCc/)#,! (! ,C'&(E#)*)#,! /,! C'#%#O,HI&! J(! 3D,+'2K&/(3>! _('&J&%&N#,-! 7<<! #J&3&3!
U_�;:A;^;A8@!,/&3~!W;A7�!E(D#/#/&V!E&+,D!,G,%#,J&3!2+X!(!2d3!#/'(+G(/HI&!TC,/'&!F!
E+(TCc/)#,! J(! C'#%#O,HI&! J(! 7=! +()C+3&3! J&! 3D,+'2K&/(! +(%,'#G&3! F! )&DC/#),HI&A!
&+N,/#O,HI&! 2(33&,%A! N(+(/)#,D(/'&! J(!DLJ#,! 2(33&,%! (! ,2%#),'#G&3A! /,G(N,HI&! 2&+!
3,'X%#'(A! /,G(N,HI&! /,! M/'(+/('! (! '+,/3D#33I&! J#N#',%~! (! TC,/'&! F! 2(+)(2HI&! J(!
,C'&(E#)*)#,! /,! C'#%#O,HI&! J&! 3D,+'2K&/(! (! /&! ,%),/)(! J(! D(',3! +(%,'#G,3! F!
)&DC/#),HI&A!D,/C'(/HI&!J(!GL/)C%&3!,E('#G&3!(!N(+(/)#,D(/'&!2(33&,%>!5(3C%',J&3-!
\$3(+G&C63(! ,CD(/'&! 3#N/#E#),'#G&! /,! E+(TCc/)#,! J(! C3&! J(! W=�! J&3! +()C+3&3!
Uo#%)&]&/A!2�!8A8<V>!S,%!,CD(/'&!3&D(/'(!/I&!&)&++(C!2,+,!&3!+()C+3&3!TC(!/I&!E&+,D!
,$&+J,J&3!/,!#/'(+G(/HI&>!e&CG(!J#E(+(/H,3!TC,/'&!F!,C'&(E#)*)#,!N(+,%!(!,%),/)(!J(!
D(',3!G#,!3D,+'2K&/(!U8A7:!�!+!�!8A;;VA!)&D!(])(HI&!J,!C'#%#O,HI&!2,+,!D&G#D(/',HP(3!
$,/)*+#,3! U2�8A8W! (! +! �! 8A7zVA! ',D$XD! /I&! ,$&+J,J&! /,! #/'(+G(/HI&>! S(3'(! J(!
)&++(%,HI&!J(!Q2(,+D,/!#/J#)&C!,CD(/'&!/,!E&+H,!J(!,33&)#,HI&!(/'+(!E+(TCc/)#,!J(!
C'#%#O,HI&! (! ,C'&(E#)*)#,! J&! 2+X! U+�8A@8~! 2�8A87V! 2,+,! &! 2d36'(3'(! U+�8A;=~! 2�8A87V>!
1&/)%C3I&-!\3!+(3C%',J&3!#/J#),+,D!D(%K&+#,3!/&!2d3!#/'(+G(/HI&!2,+,!,!E+(TCc/)#,!J(!
C3&!2,+,!,!D,#&+#,!J&3! +()C+3&3!(!(D!,C'&(E#)*)#,!2(+)($#J,A!,CD(/',/J&! E&+H,!J(!
)&++(%,HI&!(/'+(!&!3(/3&!J(!,C'&(E#)*)#,!(!,!E+(TCc/)#,!J(!C'#%#O,HI&>!
!
R,%,G+,36)K,G(-!.%E,$('#O,HI&!J#N#',%~!.C'&(E#)*)#,~!QD,+'2K&/(~!MJ&3&>!!
!
5(E(+c/)#,3-!
m\tMQ1eA!_>!5>!('!,%>!SK(!3&C+)(3!&E!3(%E6(EE#),)n!#/!M1S!'+,#/#/N3!E&+!&%J(+!,JC%'3>!M/-!
3('.*+./.31)+B!m\a5i.kQ!YBRSA!?887!Bb.iQA!5>!Y>~!1.5�A!i>!1>!?W<7@!aQ.-!
\s4\5Y!aiMb!R5BQQ!Mi1A!?87<>!2>!zW<6zW;>!
qaMiiA! 1>! 1>! ('! ,%>! \%J(+! ,JC%'! 3(%E6(EE#),)n! 3'CJn! &E! D&$#%(! 2K&/(! J#,$('(3!
D,/,N(D(/'>!0O@[;Q;:!Q;PMJ=K=eN!c!QM;I@V;HQOP:X!G>!7WA!/>!WA!2>!z<<6z;7A!?87<>!
!
8`B!.!/u012.!2.5.!5|+.0.!0(!"D"/1",-.!(5!65!&'.G(+.!0(!1*2/6)-.!
0131+"/!0(!10.).)!
!
.D,/J,!\%#G(#+,!"+#33#~!k,+#33,!J,!Q#%G,!t#(%~!0,$+#(%%,!"C(/&!4(++(#+,~!_,+#,/(!"C+(#!
_,n(+~!k#%#,/!Y#,3!"(+/,+J&~!S,#C,/#!_,+TC#/(!5,nDC/J&!!
a/#G(+3#J,J(! 4(J(+,%! J&! R,+,/*! Ua4R5V~! M/3'#'C'&! 4(J(+,%! J(! BJC),HI&A! 1#c/)#,! (!
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