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6+,`+,6B4+,!4&5! UH_!

R9R9H9W9! 8&5!4,BC+(@6B$@C!($!&C+&+04B4+,0!4,640$0! UHU!



! w] !

R9R9H9J9! 8&5,0@A+C(+,,7,B!Z?,?C4[@$! UHU!

R9R9H9]9! ;,H0,>/&$,J,/005),4&5,D5,7/%$,'5,>/%)5,?&,'/&7/%+,+/#2,*5#?/#$,!5+,4&504&5+,D"&)+!@!X!

4&5!0@A+C(+,,7,B!Z?,?C4[@$!(7,0!(")*&+,-. ! UHW!

R9U9! 8&5!(7,0!($0!'+6@B4+,0!6+,`+,6B48$0! UHO!

R9U9R9! F07Z$0!$,!(476/C+,4$! UHO!

R9U9U9! F07Z$0!,+C%?0!$,!VC7,j740!6+,B$%&+C74,! UW_!

R9U9H9! ;,:!)%+,'"%,+%$M$,4&5,$&,+/&)/,"&,"#,7/,$N5#7"J5),@!X!'+6@B4+,0!6+,`+,6B48$0!7,64$,,$0!!!!

(7,0! (")*&+,-. ! UWR!

R9U9W9! F07Z$0!,+,!0B7,(7C(! UW]!

R9U9W9R9! ;, :!)%$,'"%,$"&$,?5,+&%$5,4&5,$&,+/&)/,"&,$&,%)/,@,X!'7!'+6@B4+,!6+,`+,6B48$!O$"&$P,?5,

+&%$5,4&5! ! UW]!

R9U9W9U9! ;,E5,$5,+"&3/%$5,*"&),4&5,$&,)57%5##5,A%5#$M$,@,X!@,$!'+6@B4+,!6+,`+,6B48$!,+C%?$!

(7,0!@,!6+,B$\B$!,+,!0B7,(7C(! UWb!

R9U9W9H9! ;, Q"%,/7/#$,4&5,D5,$5,0F5#7"%$,D5,0&%,>/%$,&#5,A"##5,!/)5++5,@,X!6+C?V?C$,6$!($0!0@`$B0!

$B!%+($!8$CA7'! UWb!

R9H9! 8&5,(7,0!($0!0a0B5%$0!6+CC?'7B4V0! UWO!

R9H9R9! F07Z$0!$,!(476/C+,4$! UWO!

R9H9U9! F07Z$0!,+C%?0!$,!VC7,j740!6+,B$%&+C74,! UJR!

R9H9H9! ;,E5,+&%+,1$/%,"A0%21,/,5#,/!"&$&'1),'%5&,4&5,R/,@!X!'$0!0a0B5%$0!6+CC?'7B4V0!6+%&7C7B4V0!

(7,0! (")*&+,-. ! UJH!

R9H9W9! F07Z$0!,+,!0B7,(7C(! UJW!

!!!!R9H9W9R9! ;, (/),D5,'5,>/%+,?&,'/&7/%+,+/#2,4&5,!5,#F5+$,*/+,*"++%A05,@!X!@07Z$!,+,!0B7,(7C(!($0!!!!!!!!

0a0B5%$0!6+CC?'7B4V0!(7,0!(")*&+,-. ! UJW!

!!!!!R9H9W9U9! ;, H0,+5)/+,'%5&S,5&)5&S,4&5,?/#,0/%,$)/#+1,@!X!6+,0BC@6B4+,0!6+CC?'7B48$0!$,BC$!,+C%$!!!!!

$B!87C47B4+,! UJJ!

R9W9! 8&5!4,BC+(@6B$@C!($!&C+&+04B4+,0!4,(?&$,(7,B$0! UJ]!

R9W9R9! F07Z$0!$,!(476/C+,4$! UJ]!

R9W9U9! F07Z$0!,+C%?0!$,!VC7,j740!6+,B$%&+C74,! UJM!

R9W9H9! ;, :#>%#,4&5,?%5&,'5,0/,("#++5)75,@!X!4&5!4,BC+(@6B$@C!($!&C+&+04B4+,0!4,(?&$,(7,B$0!!!

(7,0! (")*&+,-. ! UJM!

U9! 8&5,* )" #" ' ! UJb!

U9R9! 8&5!&C+,+%!C$'7B4V! UJb!

U9R9R9! F07Z$0!$,!(476/C+,4$! UJb!

U9R9R9R9! *'B$C,7,6$!($!4&5!$B!4&%! U]_!

U9R9R9U9! K%&'+4!4,(4VV?C$,64?!($!4&%!$B!4&N%0! U]R!

U9R9R9H9! ;, H0,'5?%,4&%,5+$,$"&D"&),5#,A"#5,+/#$5,5$,4&%,7%#,?5,)5!57"%)5,&#5,05$$)5,@,X!$%&'+4!

4,(4VV?C$,64?!($!4&%,$B!4&N%0!(7,0! (")*&+,-. ! U]U!

U9R9U9! F07Z$0!,+C%?0!$,!VC7,j740!6+,B$%&+C74,! U]J!



!wc!

U9R9U9R9! 8&5!4,BC+(@6B$@C!($!&C+&+04B4+,0!C$'7B48$0! U]J!

U9R9U9U9! 8&5!6+%&'?%$,B!(4C$6B! U]J!

U9R9U9H9! 8&5!7BBC4A@B! U]] !

U9R9U9W9! 8&5,6+%&'?%$,B!64C6+,0B7,64$'! U]] !

U9R9U9J9! ;, T5,*5$%$,A%005$,4&5,$&,',/+,5#7"J1,@!X!'$!&C+,+%!C$'7B4V!4&5,(7,0! (")*&+,-. ! U]M!

U9R9U9]9! 8&5!4,BC+(@6B$@C!($!&C+&+04B4+,0!C$'7B48$0!4,6+%&'5B$0! U]b!

U9R9U9M9! ;, (F5+$,&#5,!3"+5,A%5#,$5))%A05,4&5,?FL$)5,+5*/)1),@!X!'$0!C$'7B48$0!4,6+%&'5B$0!(7,0!

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

U9R9H9! F07Z$0!,+,!0B7,(7C(! UMR!

U9R9H9R9! >$'7B4V!+%,4670@$'! UMU!

U9R9H9U9! ;, E5,+&%+,"A0%21,'"#,A%5#,/%'1,/,$5,?%)5,&#5,!3"+5,4&5,$&,7/,'5,?%)5,4&5,D5,+&%+,&#,

*5&,*/)$%,@,X!'$!C$'7B4V!+%,4670@$'!(7,0!(")*&+,-. ! UMH!

U9R9H9H9! >$'7B4V!(?6@%@'?! UMJ!

U9R9H9W9! ;, E5,7%5#,?5,#"&75/&,7"&+,>/%)5,+/7"%),0F1$/$,?5,'/,+/#$15,4&F5005,+5,*,$)"&75,>/&)$,

A"##5,@,X!'$!C$'7B4V!(?6@%@'?!(7,0!(")*&+,-. ! UMJ!

U9R9W9! 8&5!7@!0$,0!($!"U! UMb!

U9R9W9R9! F07Z$0!$,!(476/C+,4$! UMb!

U9R9W9U9! F07Z$0!,+C%?0!$,!VC7,j740!6+,B$%&+C74,! Ub_!

U9R9W9H9! ;, E5,$F5!)%$,!5,+"%),-V,/"W$,05,?5)##%5),+"%),4&5,D5,+&%+,I,X%S,@,X!4&5,7@!0$,0!($!"U!(7,0!

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

U9U9! 8&5,&C+,+%!4,B$CC+Z7B4V! UbU!

U9U9R9! F07Z$0!$,!(476/C+,4$! UbU!

U9U9U9! F07Z$0!,+C%?0!$,!VC7,j740!6+,B$%&+C74,! UbH!

U9U9H9! ;,Q /%+,4&5,75&S,$&,'"#,$5#?)5,A%5#,/%'1,@!X!@07Z$0!($!4&5!&C+,+%!4,B$CC+Z7B4V!(7,0!

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

H9! 8&5!7(8$CA$! UbW!

H9R9! 8&5!7(8$CA$!$\6'7%7B4V! UbW!

H9R9R9! F07Z$0!(476/C+,4[@$0! UbW!

H9R9U9! F07Z$0!,+C%?0!$,!VC7,j740!6+,B$%&+C74,! UbJ!

H9R9H9! ;, X3,4&5,!50/,'5,>/%$,*0/%+%),0F")+4&5,D5,*5&,?%)5,4&5,D5,)5R"%$,?5+,#"&75005+,?5,'"#,*/J,@!X!

4&5!7(8$CA$!$\6'7%7B4V!(7,0!(")*&+,-. ! UbJ!

H9R9W9! F07Z$0!,+,!0B7,(7C(! UbJ!

H9U9! 8&5!$\6$&B4V! Ub]!

H9U9R9! F07Z$0!(476/C+,4[@$0! Ub]!

H9U9U9! F07Z$0!,+C%?0!$,!VC7,j740!6+,B$%&+C74,! Ubb!

H9U9H9! ;,</,*5$%$5,'"%$%1,4&%,$F/%'5,5$,#5,7%$,4&5,*"&),$"%,@!X,4&5!$\6$&B4V!(7,0!(")*&+,-. ! Ubb!

H9U9W9! ;, (3G)5,:*"&+5,#5,7"&+,$5#/%+,*/+,5#!")5,$)"*,>%5)+,+"J5K,4&5,!"#$/#$+,@,X!@07Z$0!,+,!

0B7,(7C(!! UO_!



! wd!

W9! 8&5,(7,0!'7!%?B7B/5 0$!4&/#$,IY$/#$,4&5! UOH!

J9! 8&5!(7,0!'$!6'487Z$!$B!'$0!B+@C0!8+404,0! UOH!

J9R9! EBC@6B@C$0!6'48?$0! UOW!

J9R9R9! *&$Cj@!/40B+C4[@$!$B!@07Z$0!,+C%?0!$,!VC7,j740!6+,B$%&+C74,! UOW!

J9R9U9! ;, Z%5#,!35),=50%!%5#,(F5+$,/75!,*0/%+%),4&5,DF/%,)5R&5,$/,05$$)5,@!X!'$0!0BC@6B@C$0!6'48?$0!(7,0!

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

J9U9! EBC@6B@C$0!&0$@(+;6'48?$0! UO]!

J9U9R9! *&$Cj@!/40B+C4[@$!$B!@07Z$0!,+C%?0!$,!VC7,j740!6+,B$%&+C74,! UO]!

J9U9U9! ;,( 5,4&%,'F5##&%5,!F5+$,4&5,$&,?"%$,/7"%),A5+"%#,?F/)25#$,@!X!'$0!0BC@6B@C$0!&0$@(+;6'48?$0!

$,BC$!,+C%$!$B!@07Z$0!(7,0!(")*&+,-. ! UO]!

J9U9H9! ;, (5,4&F%0,J,/,?5,A"#,4&5,05,$5'*,!F5+$,)5'%$,/&,A5/&,@!X!@07Z$0!($!0BC@6B@C$0!&0$@(+;

6'48?$0!,+,!0B7,(7C(!(7,0!(")*&+,-. ! UOO!

J9H9! EBC@6B@C$0!$%&'+a7,B!($0!&C?0$,B7B4V0! H_R!

J9H9R9! F07Z$0!,+C%?0!$,!VC7,j740!6+,B$%&+C74,! H_R!

J9H9U9! ;, ["%0I,?5&S,D"&)+,4&5,D5,#F/%,*/+,*&,$F1!)%)5,@!X!'$0!0BC@6B@C$0!-!&C?0$,B7B4V!(7,0!(")*&+,-. !

$,BC$!,+C%$!$B!@07Z$0! H_U!

J9W9! <+,0BC@6B4+,0!,+,!0B7,(7C(!($!')4,B$CC+Z7B4+,!&7CB4$''$! H_W!

J9J9! ;, Q/%#$5#/#$,*"&),'F1!)%)5,D5,#5,+/%+,5#!")5,*/+,!"''5#$,4&5,+/,7/,5005),@!X!4,B$CC+Z7B48$0!

4,(4C$6B$0!&7CB4$''$0!,+,!0B7,(7C(!(7,0!(")*&+,-. ! H_M!

]9! P$0!VC+,B45C$0!( $0!67B?Z+C4$0!ZC7%%7B467'$0!( $!4&5! HR_!

M9! P$!%+C&/ 5%$!4&5,(7,0!'$0!6+C&@0!()?B@($!X!( $0!@07Z$0!, +, !0B7, ( 7C( !d! HRH!

<+,6'@04+,0! HRM!

Ea,B/ 50$! HU_!

<NL<PFE2NLE! HUR!

I2IP2N^>*TS2K! HUO!

* LLKYK!R9!#*IPK*F !. KE!<N>TFE!. K!#>*3* 2P!.K!<S*cFK!D#F. K! HJM!

* LLKYK!U9!#* I PK*F!.K E!ENF><KE!.F! (\]^9C,X ](HC_=XZ]: ! HJM!

* LLKYK!H9!̂>2PPK!#kTNPN^2cFK!. KE!K>>KF>E!.)N>#SN̂ >* TSK!.K!L2L* !<* #* <S!:<,

XT6!"U_R]!lROb_m=! HJO!



!wo!

* LLKYK!W9!^ >2PPK!#kTNPN^2cFK!.KE!K>>KF>E!.)N>#SN^>*TSK!.K!G*>2K;LNnPPK!

>NFI*F. ! H]R!

* LLKYK!J9!P2E#K!.KE!N<<F>>KL<KE!.F !GN>TSKGK!89: !.* LE!PK!(\]^9C,

` (aX b<HTT\b,X](HC_=XZ]: !K#!PK!(\]^9C, ` (aX b<HTT\b,X9<]:C,C(]H^<:9]C! H]H!

* LLKYK!]9!#* I PK!.KE!g2 F̂>KE! HOR!

* LLKYK!M9!#* I PK!.KE!#*IPK*F Y! HOH!

* LLKYK!b9!#* I PK!.KE!̂ >*T S2cFKE! HOJ!

* LLKYK!O9!2L.KY!.KE!LNGE!T>NT>KE! HOM!

>DEFGD!KL!2#*P2KL! W_J!

! !



! wu!

2,BC+(@6B4+,!

./! TTR/ ! 38K>9/! 3/! 0123/45/!>:GG/! ;4! 5/G03! :}! 9A2>185;1/! /35! ;4/! 01658C;/!

C;:58@8/44/H! f7/>! 96! @2G:>16583658:4! @/3! 52920J:4/3! 0:156<9/3! /5! 9A67K4/G/45!

@A845/14/5D!C;8!@/78/45!~!;4!4:;7/9!/306>/!@/!@209:8/G/45!@;!964B6B/!2>185!•!L`/I !

+4' -,K!,xww!y,xxdzD!7:9H! ,!Z! \ccOD!MUMD!G/336B/18/3!8435645642/3D!<9:B3D!?:1;G3! /5!

123/6;F!3:>86;F!6>>;/899/45!/5!51643G/55/45!9/!@83>:;13!@/!5:;5!84@878@;D!C;/9!C;/!

3:85! 3:4! 1600:15! 6;F! 3564@61@3! @/! 9A2>185H! YA/35! 68438! C;/! 9A:4! 0/;5! 51:;7/1! @/3!

52G:8B46B/3!@A;36B/3!@/!96!964B;/!C;8!3A29:8B4/45!@/3!4:1G/3!984B;8358C;/3H!!!

i:;15645D! >/3! ;36B/3! 4:4! 3564@61@! 4/! 3:45! 063! 4:;7/6;Fw!Z! >/55/! 7618658:4! 061!

1600:15!6;!?164[683!4:1G2D!3:;7/45!1/B61@2/!@643!;4/!0/130/>587/!@2>984835/D!6!3:4!

J835:81/D!982/!6;F!27:9;58:43!5/>J4:9:B8C;/3D!G683!6;338!V!96!B164@/!v835:81/H!l:;3!

7:;@18:43! 845/11:B/1D! @643! >/55/! 25;@/D! 9/3! ;36B/3! 2>1853! 4:4! 3564@61@! V! ;4/!

20:C;/!01:<6<9/G/45!>J6148K1/!@/!96!01658C;/!@/!9A2>185;1/D!96!E164@/!E;/11/D!>J/a!

@/3!3>1805/;13!6I645! ;4!487/6;!@A84351;>58:4!292G/45681/D!C;A:4!600/99/16!8>8!$+%'

,+44#?&, H!!

./!>/45/4681/!@/!96!E164@/!E;/11/!6!3;3>852!;4!1/4:;7/6;!@A84521m5!@/!96!0615!@/3!

984B;835/3! 0:;1! 9/3! 2>1853! @/! >/55/! 0218:@/D! 4:56GG/45! @/3! 3:9@653H! j4/! 18>J/!

98552165;1/! 12>/45/! @643! 9/! @:G684/! ?164>:0J:4/! /4! 52G:8B4/!Z! /4! 6469I3/! @;!

@83>:;13D!7:81!4:56GG/45!h8>618!L,xw,D!,xw\D!,xwdD!,xwoO!/5!v:;38/9!L,xw\O!X! /4!

9/F8>:9:B8/D! 7:81! `2a/6;!L,xwo6O!.64+#' -,.-'X' /4! 3:>8:984B;8358C;/! J835:18C;/D! 7:81!

€98008!L,xw-D!,xwdD!,xwoOH!

i:;1!4:51/!0615D!4:;3!4:;3!?:>6983:43!3;1!9A25;@/!@/!>/156843!;36B/3!984B;8358C;/3!

655/3523! @643! @/3! >:11/30:4@64>/3! 01872/3! @/! 3>1805/;13! 0/;! 9/55123! 2>J64B2/3!

0/4@645!>/55/!0218:@/H!! !

j4!B164@!4:G<1/!@AJ:GG/3D!@/!?/GG/3!/5!@A/4?6453!3/!1/51:;7/45D!3:;7/45!0:;1!

96! 01/G8K1/! ?:83D! @643! ;4/! 385;658:4! @A29:8B4/G/45H! Y/3! 0/13:44/3D! C;8! 4A6768/45!

063! 9AJ6<85;@/! @/! 9A2>185! @643! 9/;1! C;:58@8/4! @A67645SB;/11/D! 3:45! 68438! @643! 96!

42>/33852!@A67:81!1/>:;13!V!9A2>185;1/!6?84!@/!B61@/1!9/!>:456>5!LM5/;>N61@5!,xw]<OH!

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

w!QF>/058:4!?685/!0:;1!>/156843!;36B/3!5I08C;/3!@/3!MUMH!

, !./!5/1G/!@/! $+%',+44#?!/35!@2?848!061!M:486!g164>6S̀:3:?? !/5!l65J698/!M>J4/8@/1!>:GG/!9/!~ !B1:;0/!

@/!>/;F!C;8!/G09:8/45!;4/!964B;/!4:4!>:4?:1G/ !•!Lwuu\!Z!uOH!Y/3!3>1805/;13!3/!385;/45!68438!/451/!

9/3!B1:;0/3!0:9681/3!@/3!,+44#?&'/5!@/3!.,,+44#?&!L>?H!>J60851/!R!Z!wHwHOH!



!,x !

s4! 0/;5! 061! >:432C;/45! >:438@21/1! C;/! 96! E164@/! E;/11/! /35! 9/! 0J24:GK4/!

@2>9/4>J/;1!@/!9A/4512/!@643!9A2>185!@A;4/!B164@/!06158/!@/!>/55/!0:0;9658:4H!

W/3!>:11/30:4@64>/3!:45!68438!252!1/>;/8998/3!6;!3/84!@;!01:=/5!!"#$%&'()- H!j4!5/9!

>:10;3!>:43585;/!;4/!1/33:;1>/!012>8/;3/ !Z!89!4:;3!@:44/!6>>K3!V!@/3!01:@;>58:43!

2>185/3!3•2>615645!@/!96!4:1G/!984B;8358C;/!V!@8??21/453!487/6;F!k!:15J:B160J8C;/D!

G:10J:3I456F8C;/D! 9/F8>69D! @83>;138?! /5! 35I98358C;/!k! /5! 0/1G/5! 68438! @A845/11:B/1!

9A;36B/!2>185!@/!96!964B;/!@/!>/156843!3>1805/;13!0/;!9/55123!6;!@2<;5!@;!TT/!38K>9/H!

l:;3!3:;J685:43!68438!843>181/!>/55/!25;@/!@643!96!98B42/!@/3!51676;F!/4!J835:81/!@/!

96!964B;/!?164[683/!C;8!3A84521/33/45!6;F!01658C;/3!@;!?164[683!2>185!/4!@86>J1:48/!

@643! ;4/! 0/130/>587/! 4:4! 4:1G6587/! Lg164>6S`:3:?? ! /5! M>J4/8@/1! wuu\!X!

Q1435!,xwxD!,xwu!.64+#' -,.-!X!U61584/6;!,xxd<D!,xxuD! ,xw-!.64+#' -,.-!X!M5/;>N61@5!

,xw]6! .64+#'-,.-OH!. A/4=/;!0184>8069!@/3!3>1805/;13!@/!!"#$%&'()'9:13!@/!9A2>185;1/!@/!

9/;13! 9/551/3! /35! @Am51/! >:G0183! 061! 9/;1! @/358465681/!Z! 89! /35! 69:13! 84521/33645! @/!

5/45/1!@A60012J/4@/1!>:GG/45!>/3!3>1805/;13!3A/G061/45!@/!9A2>185D!>:GG/45!893!

G/55/45!/4!?:1G/D!@643!9/!01:>/33;3!@A2>185;1/D!;4/!G658K1/!,-68%+!0:;1!01:@;81/!
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964B;/! /5! 9A/F6G/4! @/! 5/F5/3! 3/G<96<9/3D! 1/>;/89983! V! @A6;51/3! G:G/453D! G/5! /4!
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Q4!>/!C;8!>:4>/14/!9/3!516853!G:10J:3I456F8C;/3!4:4!3564@61@!C;8!2G/1B/45!@643!
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32061658:4!@A;4!G:5!/4!09;38/;13!292G/453!L"$K'3.4K!Z!!ocO,wH!! !

Q4! >/! C;8! >:4>/14/! 9A:15J:B160J/! 9/F8>69/D! V! >„52! @/3! B160J8/3! >:4?:1G/3! V! 96!

4:1G/D!9A6;5/;1!/4!1/9K7/!@A6;51/3!>:11/30:4@645!~!09;5„5!V!96!01:4:4>8658:4!k!>/99/!

@;! 3564@61@! :;! >/99/! @/! 4:51/! 6;5/;1D! C;8! 96833/! 516430616†51/! 96! 01:4:4>8658:4!

08>61@/{9899:83/!•!Z!$+#3@+c_$+#3@?' •0/1>2Ž'X!4#.6+c'•516842Ž!X!!@-F-44+! •36765/Ž!X!

+%&&+&! •/;FŽ! /5>H! L,xwx!Z! ]\\OH! .6! @83584>58:4! /451/! >:43:44/3! 38G09/3! /5!

>:43:44/3!@:;<9/3!4A/35!063!5:;=:;13!1/30/>52/!Z!7+7.3-&+O'P-4".+64O'&"%$$+cH!M/9:4!

Q1435D!89!3A6B85!@A;4!51685!?12C;/45!@643!9/3!2>1853!@/3!3>1805/;13!0/;!9/55123!L.P.7HOH!

r!96!?1:458K1/!@/!96!B160J8/!/5!@/!96!3I456F/D!9A6;5/;1!1/G61C;/!9/!>63!@/!96!?:1G/!

*%.!/5!>85/!9A/F51685!3;87645!833;!@;!G64;3>185!@/!YJ67655/!Z!%6'@"00+'7+'4%?' -' ,-'

$,-4+' /"#0+' 2'0 ' 4#-F-.,,".4H! W/;F! 845/10125658:43! 0:338<9/3! 3:45! 01:0:32/3! 061!

Q1435D!3/9:4!C;/! 9A:4!>:G01/4@!*%.'>:GG/!01:4:G!1/9658?!3;=/5D! :;! <8/4!>:GG/!
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M;1! 9A/G09:8! 84@8??21/4>82! @/3! ?:1G/3!*%.'/5!*%\.,O'38B4692! 2B69/G/45! 061! g164>6S

`:3:?? !/5!M>J4/8@/1!Lwuu\!Z!c]OD!>?H!>J60851/!Rh!Z!,HwHwH,H!!!

i:;1! >/! C;8! >:4>/14/! 9/3! 6;51/3! 0J24:GK4/3! 3I456F8C;/3D! 9A6;5/;1! 51685/!

4:56GG/45!@/3!>:4351;>58:43!1/96587/3H!R9!38B469/!061!/F/G09/!9A/G09:8!@;!01:4:G!

1/9658?! ~!0:9I769/45!•D! C;8!98/! ;4/! 0J163/! 65518<;5! 6;! 3;<356458?! 012>2@/45D! 3643!

84@8C;/1! 0:;15645! 9/! 5I0/! @/! 1/9658:4! L,xx-OH! Q1435! >85/! >:GG/! /F/G09/! >/3!

/F516853!@;!5/F5/!@/!YJ67655/!Z!!

/35:85!9/!98/;/012!367:8/45!/4?;81/45,, !X!!

f;! @85/! 64! ?;5! @/??685/! 96! <:44/! G696@18/!'301*''* ! :4! G/55:83! >/;F! C;8! /35:8/45!

9/01/;F!LQ1435!,xx- !Z!ouOH!!
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,w!W643!9/!7:9;G/!@/!,xwuD!Q1435!?:;1485!@/3!/F/G09/3H!i:;1!9/3!3:;@;1/3D!:4!>85/16!&.!L&\C!/5!&\.,OD!6-'

4"6'F+%!L6\-S4S"6'F%OO'&+'6".+c'L&\+&4'6"C?L+MH!./3!32061658:43!@A;4!G:5! /4!09;38/;13!292G/453!3:45!
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,xx- !Z!ouOH!
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.A6;5/;1!38B469/!2B69/G/45!9A;36B/!@;!01:4:G!1/9658?!@2>;G;92!Z!$"%#'F".#'&-'7-0+'

2'&*77*)7"#0".4 !L"$K'3.4K!Z!uw!X!3;1!>/!0:845D!>?H!>J60851/!Rh!Z!,HwH-H-KOH!! !

Q4?84D! 89! 1/G61C;/! C;/! 9/! 01:4:G! 3;=/5! 67/>! ;4! 7/1</!8G0/13:44/9! :;! @643! ;4/!

3218/! @/! 7/1</3! >::1@:4423! 4A/35! 063! 5:;=:;13! /F018G2D! >:GG/! >/5! /F51685! /4!

52G:8B4/!Z!!

! !y•89!Iz!/;5!@/3!J:GG/3!<9/33//3X!/5!! !<65:8/45ˆX!/5!G/3G/!! !/451:8/45!@/@643!9/3!

G683:43!/5!! !3:;?9/5:8/45ˆX! /5!385:35!! !?1600/!G:4!0/1/X! /5!! !LfO!9;8!018453!3:45!

G645/6;!/5!0;83!! !LgO!/;!3:4!0:8B4//!0/1>J/a!@A;4!>:;0!@/!>:;35/6;!LQ1435!,xwx !Z!

]\]OH!

./!@/;F8KG/!3>1805/;1!0/;!9/5512!C;8!1/58/45!4:51/!655/458:4!8>8! /35!e6>C;/3! .:;83!
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ROH!!
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Y:GG/!0:;1!9/!5/F5/!@/!YJ67655/D!Q1435!:<3/17/!@643!;4!/F51685!@;!X"%#6-,!96!4:4S
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Q4?84D!9A6<3/4>/!@;!01:4:G!3;=/5! :<3/172/!@643!9/!5/F5/!@/!YJ67655/!3/!1/51:;7/!
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M/B;84!Z!~!96!3I456F/!4A/35!063!6??681/!@/!J82161>J8/!:;!@A:1B6483658:4!?:1G/99/!yˆz!
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G:10J:3I456F8C;/3!3A2>615/45!@/!96!4:1G/H!i61G8!>/;FS>8D!:4!1/58/4@16-, !Z!

S! 9A84@8>658?!601K3!@/3!7/1</3!:;!9:>;58:43!>:4=:4>587/3!600/9645!9/!3;<=:4>58?!Z!

.,'/-%4'*%+'6"%&'+77"#'$#+67#+',+'7.6?'-',\9"4+,!X!

S! 9A/G09:8!@/!9A6;F898681/!-F".#!67/>!@/3!7/1</3!8451643858?3! :;!01:4:G846;F!Z!

I+'2+%6+'@"00+'*%.'+'0"64['-F+3'6"%&'X!

S! 9A6<3/4>/!@/!96!06158>;9/!42B6587/!6+!Z!0-.&'.,'0+'8%+#.'$-&!X!

S! @/3! 6>>:1@3! 3;=/5S7/1</! 3/9:4! 9/! 3/43! /5! 4:4! 96! 3I456F/!Z!$"'$() 7*) -"#%*)

:"#$ '$#+67#+'%6+'0-#3@+'d!

S! @/3!12B;96183658:43!7/1<69/3!Z!*%+'2+';+0(*!Lb1/4/55/!/5!U61584/6;!,xwo !Z!,oS

,uOH!

s4! :<3/17/!9/!GmG/!0J24:GK4/!@643!9/!@:G684/!9/F8>69H!Q4! /??/5D!3/3!G2G:81/3!

0123/45/45!~!;4!/G09:8!?12C;/45!@/!5/1G/3!69:13!/4!1/>;9!@A/G09:8!/4!b164>/D!68438!

C;/!@A/G01;453!V!9A64B9683!•!Z!89!/4!76!68438!1/30/>587/G/45!@/!3-$"4'0:;1! $-#7+&&%&D!

/5!@/!P#?3*%+D!@/!9A64B9683!P#-o+!LU61584/6;!,xwo !Z!duSoxOH!! !

P:;5/?:83D! V! >„52! @/! >/3! G:53! ~!B242169/G/45! 633:>823! V! 96! 964B;/! 0:0;9681/!•D!

YJ619/3!U:184!/G09:8/!@/3!G:53!~!09;3!3:;5/4;3D!1/9/7645!09;3!@/!96!964B;/!2>185/D!

3:;7/45!:15J:B160J823!@/!?6[:4!4:4!3564@61@!yˆz! :;!69:13!@/3!5/1G/3!0:0;9681/3!

/G09:I23! /4! b164>/! G683! 09;3! 161/G/45! ;5898323! 6;! Y646@6!V! >/55/! 20:C;/! • !Z!

-$"$,.&++!0:;1! -$"$,+B.+O'P-3-6-,+!7\+6/+#!0:;1! P-33@-6-,+'7\+6/+#!X!8p0-.6 !0:;1!

8-0-.6O' 3"%.,,"6! L"$K' 3.4H!Z! oxOH! b164>/! U61584/6;! :<3/17/! C;/! 9/3! G:53! 3:;5/4;3!
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@256893D!7:81!b1/4/55/!/5!U61584/6;!L,xwo O!X!U61584/6;!L,xwo OH!
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3:45!/G09:I23!/4!>:45/F5/!@/!?6[:4!>:4?:1G/!V!96!4:1G/D!/5!C;/!061?:83!9/!5/1G/!

?164[683!/;1:02/4!/35!/G09:I2D!69:13!C;/!9/!G:5!>646@8/4S?164[683!/35!6<3/45!L"$K'

3.4K!Z!owOH! .6!>J/1>J/;3/!6764>/!@:4>!9AJI0:5JK3/!C;/!9/3!G:53!633:>823!09;5„5!6;!

7/146>;9681/! >646@8/4S?164[683! ~!6006158/44/45! V! 96! 964B;/! @/! 5:;3! 9/3! =:;13! @/!

9A6;5/;1D!C;8!4A/35!063!>:43>8/45!@/!9/;1!6<3/4>/!@/!9A2>185!3:8B42!•!L"$K'3.4K!Z!owOH!

M/9:4!b164>/!U61584/6;D!96!0123/4>/!@/!516853!7/146>;9681/3!9:>6;F!3A/F098C;/!~!4:4!

3/;9/G/45!061>/!C;/!9/!3>1805/;1!4A/35!063!>:G09K5/G/45!3:158!@/!36!>9633/!3:>869/D!

G683! 6;338! 061>/! C;/D! 0:;1! >/! 3>1805/;1D! >/3! 516853!4A:45! 063! 9/! GmG/! 0:8@3! C;/!

0:;1! @/3! 3>1805/;13! @A6;51/3! >9633/3! 3:>869/3!•! LU61584/6;! ,xwo !Z! u,OH! f8438D!

b1/4/55/!/5!U61584/6;!>:GG/45/45!36!01658C;/!@/!9A2>185!@/!96!?6[:4!3;87645/!Z!

~!YJ619/3! 4A6! 063! ;4/! ?6G89861852! 633/a! B164@/! 67/>! 9/! G:4@/! @/! 9A2>185! 0:;1!

298G84/1! @/! 3:4! 5/F5/! 9/3!516>/3! @;! 7/146>;9681/H! f;! 98/;! @A/49/7/1! 9/3! 516>/3! @/!

9A:169D!89!9/!>J61B/!09;5„5!@A292G/453!C;A89!6!@t!3/4581!600615/481!V!9A2>185D!3643! /4!

298G84/1!9/3!516853!9:>6;F!:;!0:0;9681/3!•!Lb1/4/55/!/5!U61584/6;!,xwo !Z!-wOH!

Q4?84D!/4!>/!C;8!>:4>/14/!9A:15J:B160J/!9/F8>69/D!09;38/;13!B160J8/3!3A29:8B4/45!@/!

96! 4:1G/! @/! 3:4! 20:C;/!Z!F".C-8+! LF"C-8+OD!8"%.,,+44+'L2%.,,+4OD!$-#".&+'L$-#".&&+OD!

/5>H!Lb1/4/55/!/5!U61584/6;!,xwo !Z!,uOH!b1/4/55/!/5!U61584/6;!1/9K7/45!061?:83!;4/!

845/1?21/4>/! @/! 9A:169D! >:GG/! @643!3%4.F-4+%#! L3%,4.F-4+%#OD! 67/>! 29838:4! @;! y9zD!

8-686?!L8-86+#OD!67/>!96!4636983658:4!@/!96!7:I/99/D!0"%#.'L0"%#.#OD!67/>!/??6>/G/45!

@;!y1zD!/5>H!L"$K'3.4H!Z!,uS-xO-- H!! !

ƒ;645!V!9A:15J:B160J/!B16GG658>69/D!9/3!6>>:1@3!/4!4:G<1/!@;!4:G!/5!@/!9A6@=/>58?!

3:45!3:;7/45!6<3/453!X!@/!?6[:4!6469:B;/D!9/3!@2384/4>/3!@/3!5/G03D!@/3!G:@/3!/5!

@/3! 0/13:44/3! 4/! 3:45! 063! 5:;=:;13! >:4?:1G/3! 6;F! 4:1G/3! :15J:B160J8C;/3D!

>:GG/! @643! 9/! >63! @/! 9A84?84858?! 1269832! B242169/G/45!67/>! 96! @2384/4>/!S?! @;!
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-\ ! i:;1! 9A25;@/! @2568992/! @/! 9A6>>:1@! B160J8C;/! @;! 09;18/9! 3;1! 9/!4:G! /5! @/3! ?:1G/3! 7/1<69/3!

J:G:0J:4/3!/4!{Q{!@643!9/3!G2G:81/3!@/!YJ619/3!U:184D!7:81!U61584/6;!L,xwo !Z!odSu, OH!
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r! >„52! @/3! 25;@/3! 3;1! >/3! @/;F! 3>1805/;13D! :4! 1/58/4@16! 9/3! 51676;F! @/! b164>/!

U61584/6;!0:15645!3;1!@/3!0:8453!012>83!@/!9A:15J:B160J/!@/3!3>1805/;13!0/;!9/55123!

/5! @/! 9/;1! 1600:15! V! 96! 4:1G/! 984B;8358C;/! L,xxd6D! ,xxd<D! U61584/6;!/5! W8:44/!

,xxo! .64+#'-,.-OH!! !

W643! >/! >6@1/D! 4:;3! 699:43! 0123/45/1! <18K7/G/45! 9/3!123;95653! @/! 3:4! 25;@/! @/!

,xxd6D! C;8! 3A84521/33/! ~!6;F! 351652B8/3! @A2>185;1/! @/! 3>1805/;13! 0/;! 9/55123! @;!

ƒ;2</>! @/3! ThRR/ D! ThRRR/ ! /5! TRT/ ! 38K>9/3!•D! 4:56GG/45! @643! 9/! @:G684/! @/! 96!

G:10J:9:B8/!7/1<69/!L,xxd6!Z!,xwOH!.A25;@/!/4!/F6G84/!@/;F!630/>53!Z!!

S! 9/! 3:4! {/{D! >:11/30:4@645! 6;F! 5/1G84683:43! @;! 06158>80/! 06332! LS?O! /5! @/!

9A84?84858?! LS+#O! @/3! 7/1</3! @;! 01/G8/1! B1:;0/! /5! V! 96! @2384/4>/! @/!96! ]/ !

0/13:44/!L S+cO!X!

S! 9/!3:4!{"{D!>:11/30:4@645!V!96!?9/F8:4!@/!9A8G061?685!/5!@;!>:4@858:44/9!6;F!

w1/D!,/ D!-/ !/5!c/ !0/13:44/3!L"$K'3.4K!Z!,x\O-] H!!! !

./!01/G8/1!0:845!:<3/172!0/1G/5!@/!~!7218?8/1!@643!C;/99/!G/3;1/!9/!3>1805/;1!3/!

?:4@/!3;1!@/3!>185K1/3!0J:4:9:B8C;/3!yˆz! :;!G:10J:9:B8C;/3!yˆz!@643!3/3!>J:8F!

B160J8C;/3!•D!68438!C;/!~!96!356<89852!@/3!?:1G/3!B160J8C;/3!0:;1!;4/!GmG/!?:1G/!

B16GG658>69/!•! L.P.7HOH! W643! 9A:15J:B160J/! @;! 3>1805/;1! 0/;! 9/5512! e/64SU6;18>/!

./06899/;1!96!>J/1>J/;3/!1/9K7/!C;/!Z!

S! 9/!06158>80/!06332!/35!B242169/G/45!:15J:B160J82!?D!G:843!3:;7/45!+#D!51K3!

161/G/45!+c!X!

S! 9A84?84858?! /35! B242169/G/45! :15J:B160J82!+#'X' GmG/! 38! 96! ?:1G/!?! /35!

1/96587/G/45!?12C;/45/!X!96!B160J8/!+c'/35!/4!1/764>J/!09;3!161/!X!

S! 96! ]/ ! 0/13:44/! 4A/35! 063! 1269832/! 67/>! 96! B160J8/!+cD! G683! 09;5„5! 67/>! 96!

5/1G84683:4!@/!9A84?84858?!+#D!/5!09;3!161/G/45!67/>!>/99/!@;!06158>80/!06332!?'

L"$K'3.4K'Z!,x] S,xcOH!

!
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-] !Y/55/! 25;@/! 3/! <63/! 3;1! ;4! >:10;3! >:43585;2! @A;4/! C;61645684/! @/! 06B/3! @;! =:;1469! 8458G/! @/!

e/64SU6;18>/! ./06899/;1! L!"#$%&' JDEÒD! ~!J;8338/1! /47:I2! /4! f;351698/! 601K3! 67:81! 06158>802! V! 96!

`2</998:4!@/!wo-d!•D!/5!@A;4!>:10;3!52G:84!@/!9/551/3!@/!96!l:;7/99/Sb164>/!@/3!ThRR/ !L51:83!9/551/3O!

/5!ThRRR/ !38K>9/3!L@8F!9/551/3O!L,xxd6!Z!,x\OH!
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./!3/>:4@!0:845!:<3/172!127K9/!C;/!./06899/;1!;58983/!5:;=:;13!96!B160J8/!G:@/14/!

-. !0:;1!G61C;/1!9A8G061?685!/5!9/!>:4@858:44/9D!09;3!161/G/45!+&!/5!C;A89!4A;58983/!063!

96! >:43:44/! G;/55/! ?8469/! 0:;1! @83584B;/1! 9/3! 0/13:44/3! /5! 9/! 4:G<1/! L"$K' 3.4K!Z!

,xd S,xoOH!! !

E9:<69/G/45D!9A:15J:B160J/!@/!./06899/;1!/35!@:4>!09;5„5!>:4?:1G/!V!96!4:1G/!@/!

3:4!20:C;/D!/F>/058:4!?685/!0:;1!96!@2384/4>/!@/!96!]/ !0/13:44/!L "$K'3.4K!Z!,xuOH!! !

.6! >:G061683:4! /??/>5;2/! 67/>! 9/! >:10;3! 52G:84-c ! @27:89/! ;4/! 09;3! B164@/!

76186<89852!@/3!?:1G/3!@643!9/3!2>1853!@/3!38K>9/3!012>2@/453!LThRR/ !/5!ThRRR/! 38K>9/3O!

L"$K'3.4H!Z! ,wxOH! .6! >J/1>J/;3/! 4:5/! C;/! 96! B160J8/!?! /35! 09;3! ?12C;/45/! 0:;1! 96!

51643>18058:4! @;! 3:4! {/{D! C;/! >/! 3:85! V! 9A84?84858?D! 6;! 06158>80/! 06332! /5! V! 96! ]/ !

0/13:44/!L/4!>:4>;11/4>/!67/>! +&O!L"$K'3.4H!Z!,w,S,w-OH! !

i:;1! >/! C;8! /35! @/! 96! ?9/F8:4! @/! 9A8G061?685! /5! @;! >:4@858:44/9D! 9/3! 3>1805/;13! @;!

>:10;3!52G:84!;58983/45!96!?:1G/!B160J8C;/!QD!9/!09;3!3:;7/45! +&!L"$K'3.4K!Z!,w\O!X!/4!

:;51/D!5:;5!>:GG/!@643!9/!>:10;3!@/!./06899/;1D!96!>:43:44/!?8469/!G;/55/!~!4/!3/15!

48! V! G61C;/1! 96! 0/13:44/! 48! 9/! 4:G<1/!•! L"$K' 3.4K!Z! ,w-OH! M/9:4! U61584/6;D! ~!96!

>:43564>/!@/!96!B160J8/!Q!0:;11685!3;BB21/1!;4!1/>:;13!8G0:15645!V!@/3!351652B8/3!

0J:4: SB160J2G8C;/3!•!L"$K'3.4H!Z!,w]OH!!

Y/55/! JI0:5JK3/! /35! 7218?82/! 3;1! ;4/! 9/551/! @A;4/! 3>180518>/! @;! ThRRR/ !38K>9/!Z! /99/!

3/G<9/!/4!/??/5!3;871/!;4!3I35KG/!?:4@2!3;1!;4!G6>1:B160JKG/!QD!:}!9/3!B160J8/3!

?'/4!?8469!:;!+!6899/;13!G61C;/45!9/!3:4!{/{!/5!+&!9/!3:4!{"{!L"$K'3.4K!Z!,wdOH!./!>J:8F!

@/3!?:1G/3!B160J8C;/3!1/0123/45645!9/!3:4! {/{! /35!?685!@:4>!3;87645!@/3!>185K1/3!

0J:4: SB160J2G8C;/3!/5!>:45/F5;/93!L.P.7HOH!

Y/55/! 25;@/! G:451/! 68438! C;/! >/156843! ;36B/3! :15J:B160J8C;/3! 4:4! 3564@61@D!

4:56GG/45! >/;F! C;8! 0:15/45! 3;1! 9/3! 0J:4:B16GG/3! /5! 9/3!G:10J:B16GG/3D!

5I08C;/3! @/3! 2>1853! @/3! 3>1805/;13! 0/;! 9/55123D! 0/;7/45! >:11/30:4@1/! V! @/3!

351652B8/3! @A2>185;1/! G83/3! /4! 096>/! 061! 9/3! 3>1805/;13H! M;1! >/! 0:845D! /4! >/! C;8!

>:4>/14/!9/3!G61C;/3!B160J8C;/3!@;!4:G<1/!@/3!4:G3!>:GG;43!/5!@/3!6@=/>58?3!

C;698?8>658?3D!7:81!U61584/6;!/5!W8:44/!L,xxoOH!
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,xuOH!
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Y/156843!@/3!;36B/3!4:4!3564@61@!655/3523!@643!9/3!2>1853!@/3!3>1805/;13!0/;!9/55123!

/4!?164[683!3/!51:;7/45!2B69/G/45!@643!9/!GmG/!5I0/!@/!01:@;>58:43!2>185/3!@643!

@A6;51/3! 964B;/3H! YA/35! 68438! C;A;4/!0/130/>587/! >:G0616587/! @/3! 5/F5/3! @/!

3>1805/;13!0/;!9/55123!@/!@87/13!06I3!/35!/4!51684!@A2G/1B/1H!s4!1/58/4@16!8>8D!061G8!

9/3!25;@/3!84>9;645!9/!?164[683D!>/99/!@/!E/1J61@!Q1435!L,xw\O!Z!@643!I+&'/-%4+&'7+&'

$+%S,+44#?&'q' .7."&C63#-&.+&' "%' -%4#+'rO'9/!>J/1>J/;1 ' ?:;1485!9/3!01/G8/13!292G/453!

@A;4! 5167689! >:G061658?! /451/! ?164[683D! 85698/4! /5! :>>638:44/99/G/45! 699/G64@D! V!

061581!@/!@8??21/453!5I0/3!@/!5/F5/3!2>1853!/451/!9/!G898/;!@;!ThRR/ !38K>9/!/5!9/!@2<;5!

@;!TT/ !38K>9/-d H!

Q1435! 3/! @/G64@/! @:4>! 38D! 061G8! 9/3! 516853! 984B;8358C;/3! 4:4! 3564@61@! @;3! ~!V! 96!
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C;/358:4!/4!120/15:18645!09;38/;13!0J24:GK4/3!1/9/723!@643!9/3!51:83!964B;/3!3;1!
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5/F5;/9H!!

W643!9/! @:G684/! @/! 9A:15J:B160J/D! 9A6;5/;1! 1/G61C;/! 09;38/;13! ;36B/3! 4:4!
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833;! @/! b1645/F5]u D! 6GK4/! fB4K3! M5/;>N61@5!V! 3:;98B4/1! C;/! ~!9/3! 0/;! 9/55123!

0:4>5;/45!G:843!C;/!9/3!9/55123D!/5!@/!?6[:4!G:843!@87/138?82/!•!L,xwd!Z!w]wOH!! !

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

]u !J5503Z{{^^^H?1645/F5H?1!



!c\ !

E9:<69/G/45D! 9/3! ;36B/3! @/! 96! 0:4>5;658:4! @643! 9/3! 9/551/3! @/3! 3>1805/;13! 0/;!

9/55123!3/!>616>52183/45!061!9/3!0:8453!3;876453!Z!!

S! ;4!/G09:8!633/a!;3;/9!@;!0:845D!<8/4!C;/!01/3C;/!@/;F!?:83!G:843!?12C;/45!

C;/!>J/a!9/3!9/55123!L.P.7HO!X!

S! ;4!/G09:8!06158>;98K1/G/45!?68<9/!@/!96!781B;9/!061!1600:15!V!9A;36B/!4:1G2!Z!

38D! >J/a! 9/3! 9/55123D! 96! 781B;9/! /35! 09;3! ?12C;/45/! C;/! 9/! 0:845D! :4! >:43565/!

9A847/13/!>J/a!9/3!0/;!9/55123!L"$K'3.4K!Z!w]xSw]wOH!

./3! 38B4/3! @/! 0:4>5;658:4! ;5898323! 01/44/45D! 061! 9/;1! 161/52! GmG/D! ;4! 1/98/?!

06158>;98/1! LM5/;>N61@5! ,xwdOH! R9! /35! 69:13! 84521/33645! @A25;@8/1! 9/3! ;36B/3!

302>8?8C;/3!@/!>J6C;/!3>1805/;1H!i61!/F/G09/D!f9?1/@!;58983/!@/3!061/45JK3/3!0:;1!

@:44/1!@/3!012>838:43!@/!5/G03!:;!@/!98/;! /5!89!;58983/!9/!0:845!@A/F>96G658:4!;4/!

3/;9/!?:83!L"$K'3.4HO!X!.6;1/45!?685!;4!;36B/!G6338?!@;!0:845S781B;9/D!C;8!3/G<9/!5/481!

98/;! @/! 0:845!LM5/;>N61@5! ,xw]>OH! i8/11/! /5! U618/! ;58983/45! 9/3!

0:4>5;658:43!G:@69/3! /5! 9/3! 061/45JK3/3! 3/9:4! ;4! 3I35KG/! C;8! 9/;1! /35! 01:01/H!

f8438D!893!/G09:8/45!9/!0:845!@A/F>96G658:4!9/!09;3!3:;7/45!601K3!@/3!845/1=/>58:43D!

>:GG/!@643!E@'|'3@[#+'?$"%&+'>J/a!i8/11/D!:;!"@'|'3"0+':-'-'?4-.'$+6.P,+' >J/a!U618/!

LM5/;>N61@5! ,xwdOH! W643! 9A;36B/! @/3! 38B4/3! @/! 0:4>5;658:4! @;! >:;09/D! 9/3!

061/45JK3/3!L061?:83! C;6@1;09/3! >J/a! U618/O! 3/G<9/45! 38B469/1! 061?:83! ;4!

~!>J64B/G/45! @/! 0:845! @/! 7;/! /5D! 0/;5Sm51/D! G8G/1! ;4! >J64B/G/45! @/! 5:4!•D! /5!

G246B/1!~!;4!/306>/!@A8458G852D!:}!3A/3C;833/!96!=:8/!@/3!1/51:;76899/3!•D!>:GG/!>/5!

/F51685!>852!061!9A6;5/;1/!/4!52G:8B4/!L"$K'3.4K!Z!w]dO!Z!!

QG<1633/!9/3!>J/18/!>61!>/!4A/35!C;AV!/;F!C;/!5;!6!?681/!0:;1!G:8!=/!4/!0;83!5!/51/!

;589/!;!32$/*$7*-"6$/01*/8"6/#"1-/<2*6.-3= !U6845/4645!>J/1/!0/585/!?/GG/!063!

@/!G6;7683!364B!Li8/11/D!,xHwwHw\OH!

W/! ?6[:4! B242169/D! fB4K3! M5/;>N61@5!3:;98B4/! C;/! 96! ?68<9/! 0123/4>/! @/! 96!

0:4>5;658:4!@643!>/3!@:>;G/453!4A/G0m>J/!063! ;4/! :1B6483658:4!@;!5/F5/D!~!C;8!

3;85!9/!?89!@/!96!061:9/!845218/;1/!•!L,xw]> !Z!uoOD!/5!C;8!7618/!@/!3>1805/;1!V!3>1805/;1H!

f8438D! 96! 1/0123/45658:4! @/! >/3! 2>1853! 061! 9A8G6B/! @A;4! ~!?9;F!•! 7/1<69D! C;8!

@2>:;9/1685!@;!G64C;/!@/!0:4>5;658:4D!3/!51:;7/!8>8!4;64>2/D!/5!;4/!~!01:B1/338:4!

351;>5;12/!@;!@83>:;13!•!/35!G83/!/4!67645!L.P.7HOH!



! c] !

c6f6f6! \)$3"2)/*35,

W643!9/!@:G684/!@/!9A:15J:B160J/D! :4!>85/16!8>8!9A25;@/!@/!e/64SYJ1835:0J/! i/9965!

L,xw]OD!C;8!>:43565/!~!;4/!B164@/!7618658:4!061!1600:15!V!96!4:1G/!:15J:B160J8C;/!

:??8>8/99/H!Y/0/4@645D!>/55/!7618658:4!4/!1/4@!063!9/3!9/551/3!899838<9/3!Z!>/99/3S>8!3:45!

061?685/G/45!@2>J8??16<9/3!•!L,xw] !Z!dxOH!!l:;3!06156B/:43!9A6783!@/!9A6;5/;1D!3/9:4!

9/C;/9!9/3!?:1G/3!7618645/3!9/3!09;3!?12C;/45/3!1/9K7/45!@/3!~!a:4/3!@/!?16B89852!•!

L.;>>8!/5!U899/5!wuu\O!@/!9A:15J:B160J/!?164[683/!L"$K'3.4H!Z!d]OH!!!

YA/35!9/!>63!4:56GG/45!@/3!6>>/453!/5D!@643!;4/!G:84@1/!G/3;1/D!@/3!6;51/3!38B4/3!

:15J:B160J8C;/3! L60:351:0J/D! 51685! @A;48:4D! >2@899/OD! 68438! C;/! @/! 9A:15J:B160J/!

B16GG658>69/!L6>>:1@3!4;G216;F! /5!7/1<6;FD!J:G:4IG/3!B16GG658>6;FD!?:1G/3!

7/1<69/3! J:G:0J:4/3! /4! {Q{ cxO! L.P.7HOH! i/9965! 4:5/! 2B69/G/45! C;/! ~!>/3! 9/551/3!

1/51:;7/45!6;338!@/3!;36B/3!6I645!/F8352!@643!9AJ835:81/!@/!9A:15J:B160J/!?164[683/D!

3:85!@/3!>:4?;38:43!64>8/44/3!L.,'-'3@-64+#OD!3:85!@/3!>J:8F!@/!>:@8?8>658:4!/??/>5;23!

V!;4/ !>/15684/!20:C;/!•!L.P.7KOH! !

f8438D! 96! 3/BG/45658:4! @/3! G:53! 0/;5! @:44/1! 98/;D! >:GG/!89! 6! 252! 1/9/72!

012>2@/GG/45D!3:85!V!@/3!?:1G/3!3:;@2/3!Z!2-.O'*%.,O',-P-D!3:85!V!96!32061658:4!@A;4!

G:5! /4! 09;38/;13! 292G/453H! Y/55/! 32061658:4! 3/! G652186983/! 3:85! 061! @/3! <964>3D!

>:GG/! @643!$-&&+' $"#4':;! 0+6' F"C+#O'3:85! 061! 9A/G09:8! @/! 9A60:351:0J/D! >:GG/!

@643!,\"#&*%+!L"$K'3.4K'Z!dwOH!!!!

Q4!>/!C;8!>:4>/14/!9/3!6>>/453D!i/9965!:<3/17/!C;A893!3:45!161/3D!4:56GG/45!9A6>>/45!

>81>:4?9/F/! /5!9A6>>/45!B167/!L"$K'3.4H!Z!dwOH!ƒ;645!V!9A6>>/45!68B;D!161/!3;1!@A6;51/3!

7:I/99/3! C;/! +O'89' /35! 061?:83! /G09:I2! @643! @/3! >:45/F5/3! 3A2>615645! @/3! 1KB9/3!

@A6>>/45;658:4D!>:GG/!@643!P,?&&%#+O'&".86?#O'3@?#'G$"%BcwD!:;!<8/4!V!96!096>/!@/3!

@/;F!6;51/3!6>>/453!Z!0?0+O'#?F+O'3@?F#+&O'7+%B.?0+O'/5>H!L.P.7KOH!! !

./3! 1KB9/3! @/! 51643>18058:4! 4/! 3:45! 063! 5:;=:;13! :<3/172/3!Z!+6P#-&&+O' 3"64-64O'

3@-%&+44+O' /-%#4'L"$K' 3.4H!Z! d,O!X! 9/! >J:8F! /451/! >:43:44/3! @:;<9/3! :;! 38G09/3! /35!

061?:83!4:4!>:4?:1G/!V!96!4:1G/!Z!+4"6++O' -$#+67#+O'3"6&",,+#O'3-##+&&+!L.P.7HOH!W/!

?6[:4! 6469:B;/D! 9/3! 9/551/3! @21876587/3! /5! >/99/3! 25IG:9:B8C;/3! 3:45! 3:;7/45!

6<3/45/3!Z!"%F+#O'+3#.!X!-P.4%+#O'4"%2"%#!L.P.7HOH!

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

cx!M;1!>/!@/148/1!0:845D!/5!09;3!/4!B242169!3;1!9/3!B160J8/3!@/3!?:1G/3!7/1<69/3!@643!!"#$%&'()D!7:81!

6;338!M;1>:;?!L,xwo OH!

cw!Y/3!/F/G09/3!/5!9/3!3;876453!3:45!?:;1483!061!9A6;5/;1K!



!cc!

Q4!>/!C;8!>:4>/14/!9A:15J:B160J/!B16GG658>69/D!9/3!6>>:1@3!@/3!06158>80/3!063323!

/5!@/3!7/1</3!67/>!9/!3;=/5!4/!3:45!063!5:;=:;13!633;123!Z!6"%&'&"00+&'-##.F?D!2+'&-.D!

@/! GmG/! C;/! 9/3! 6>>:1@3! /4! B/41/! /5{:;! 4:G<1/! V! 9A845218/;1! @A;4! B1:;0/!

4:G8469!Z!I+&'0+.,,+%#'3-#+&&+'+4'b-.&+#O' -%'F".&.6&O'7+%B' -%4#+'3-#4+'L"$K'3.4K!Z!d-OH!

./3!J:G:4IG/3!B16GG658>6;F!3:45!161/G/45!@83584B;23!Z!-' /5!;O'"%'/5!"eO'+4'0:;1!

-._+&4O'3+'/5!&+O'&-.'/5'3\+&4O'/5>H!L.P.7HOH'!

E9:<69/G/45D! G69B12! 9/3! 516853! @/! 7618658:4! :15J:B160J8C;/! :<3/1723! @643! >/3!

2>1853D!~!89!3/1685!/F>/338?!@/!0619/1!@/!@2<•>9/!B160J8C;/D!>61!:4!@:85!3:;98B4/1!C;/!

</6;>:;0!@/!B160J8/3!3:45!061!6899/;13!>:4?:1G/3!V!96!4:1G/! •!L"$K'3.4K!Z!d-OH!

c6f6.6! Q")*3"+J#$/S5,

W643!9/!@:G684/!@/!96!G:10J:3I456F/D!YJ1835/9! ./!g/99/>!L,xw]O!1/9K7/!09;38/;13!

;36B/3!4:4!3564@61@c, !Z!

S! @/3! 7618658:43! @A6>>:1@! /4! 0/13:44/! @/3! @25/1G846453! 0:33/338?3! 0:;1!

8@/458?8/1! ;4! GmG/! 12?21/45!Z!2+' $+6&+' /-%#4' P.+6' *%+'#+'< ' 2+%6+' +6/-64&'

-%#"6','+&$".#'7+'F.F#+'4#-6*%.,,+'7-6&'7*'3 '2+%6+&&+'?7-6&'("# '&?2"%#'$"%#',-'

F+6.#!L.6;1/45D!xuHw,Hw\O!X!

S! 9A/G09:8! @/! 9A6158>9/! 0615858?!Z!Q-.' 6+' 0+6F"C+#' $,%&) %'' ,.68+! L.6;1/45D!

xoHwwHw\O!X!

S! 9A;36B/!@/!9A6158>9/!84@2?848!Z!.,'C'-'%*('2",.+&',.F#+'-',.#+'.3.!Lf9?1/@D!x\HxcHwcO!X!

S! 9A/G09:8! @;! 01:4:G! 1/9658?!*%+'67/>! 9/! 3/43! @/!"e ! :;! 7"64D! :;! <8/4! @;!

01:4:G!1/9658?!>:G0:32!,+*%+,_,-*%+,,+!Z!F"%&'+6'F".'%6+'$+6&?+'7%'F.,,-8+'

2'* ' 6"%&'&"00+!L.6;1/45D!xwHwxHw\OD!Z".,;' ,+&'3-#4+'+6'3"%,+%#&'2'* '2+'4'-.'

$-#,+#!Lf9?1/@D!x\HwwHw\O!

S! 9/! @2>;G;9! @;! 01:4:G! 1/9658?!Z!2\-.' 7"66+#' ,+' P"62"%#' -%' 3-0-#-7+'2'&07)

0"67.'7-6&'/-.#+'-%4-67'-',+%#'/-0.,,+!L.6;1/45D!wcHwwHw\O!

S! 9A/G09:8! @/! >/15684/3! 0120:3858:43!Z!%6' 8#"&' P-.&+#'6"'3 ' 0".' -' 0"6' $+4.4'

D"8+#'Lf9?1/@D!,wHw,Hw\OD!2+'6-.'$-&'$+6&+#)%*'4+'7.#+'*%+'2+6-'F-.4'$-&'P+&".6&'

7\+//+4&'$"%#',+'0"0+64'L.6;1/45D!w]Hw,Hw\O!X!

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

c, !./3!/F/G09/3!>8523!8>8!3:45!?:;1483!061!9A6;5/;1/H!



! cd!

S! @/3! /G09:83! @;! G:10JKG/!*%+'Z!7+' &-F".#' *%+' 0"6' 8-0.6' 2'&.,' $"%&&+' &.'

P.+6!Lf4@12D!,xHxoHw\OD! !2+' 6+' F".4' $,%&' 8#-67' 3@"&+' -' F"%&' 7.#+' $"%#' ,+'

0"0+64' 2'* '2+'0+'$"#4+'4#[&'P.+6!Lf4@12D!xdHxoHw\O!X!

S! 9A;36B/!@/!96!42B658:4!Z!7+'6+'&-.4'$-&'&.' ,+&',+44#+'#* '$-#F.+66+'6+( /Lf9?1/@D!

xdHxoHw\OD!,+&'&+64.6+,,+&'+0$[3@+'7+'$-&&+#'6*3(("##* /Lf9?1/@D!w]HwxHw\O!X!

S! 9A/G09:8! @/! 9A6;F898681/!-F".#' 67/>! @/3! 7/1</3! 8451643858?3! >:GG/!#+&4+#O'

#+64#+#O'$-&&+#O'4"0P+#O!/ 5>H!Z!&%#'3+,,+',-'4%'$+%4'F".#'4"%&',+&'$+4.4&'$-C&'"%'"6'

+)6+((*3!Lf9?1/@D!,wHwxHw\O!X!

S! 9A;58983658:4! @;! 7/1</!]4#+! @643! 9A6;F898658:4! @A]4#+!Z!3+' (*3+0) 4$4' 4#"$'

0-,@+%#+%B'&\.,'?4-.4'0"#4!Lf9?1/@D!,\HwxHw\OH!

Y/55/! 25;@/! B242169/! 6GK4/! 9A6;5/;1/! V!>:438@21/1! C;/! >/156843! ;36B/3! 4:4!

3564@61@D!>:GG/!9/!@2>;G;9!@/3!01:4:G3!1/9658?3D!3/G<9/45!3A29:8B4/1!@;!3I35KG/!

3I45J258C;/! @/! 9A64>8/4! ?164[683! 0:;1! 3/! 16001:>J/1! @;! 3I35KG/! 6469I58C;/! @;!

?164[683!G:@/14/D!69:13!C;/!@A6;51/3D!5/93!C;/!9A;58983658:4!@/3!6;F898681/3! /5!@/!96!

42B658:4D!1600/99/45!@/3!/G09:83!@;!?164[683!01:3>1853!@;!?164[683!4:1G2!@/0;83!9/!

ThRR/ !38K>9/H!

j4!6;51/!0:845!@/!7618658:4!G:10J:3I456F8C;/!C;8!6!252!25;@82!>:4>/14/!9A;36B/!@/!

>/156843!6;F898681/3!Z!@A;4!>„52D!9A/G09:8!@/!F"%,".#!@643!@/3!02180J163/3!?;5;169/3D!

@;! 5I0/! .,' F+%4' $,+%F".#!LW69! g:! +4' -,H! ,xwcO! X! @/! 9A6;51/D! 96! >:4>;11/4>/! /451/!

9A/G09:8! @/3! 6;F898681/3!]4#+! /5! -,,+#!@643! 9/3! 02180J163/3! @/! 01:B12@8/4>/c- D! @;!

5I0/! ]4#+'-,,?'F".#!73H!-F".#'?4?'F".#!LM5/;>N61@5!/5!W69!g:!,xwoOH!!

Q4!>/!C;8!>:4>/14/!9/!01/G8/1!0:845D!9A6>5;6983658:4!@;!3/43!?;5;169!@/!96!02180J163/!

F"%,".#'^'.6/.6.4./!/35!3;BB212/!061!@/;F!?6>5/;13!0184>806;F!LW69!g:!+4'-,H!,xwcO!Z!!

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

c- ! W6G:;1/55/! /5! i8>J:4 ! @2>187/45! 68438! 9/3! 02180J163/3! @/! 01:B12@8/4>/! Z! ~!W643!I"%.&' F.+64'

7?2+}6+#O'7?2+}6+#'/35!4:4!3/;9/G/45!012@8>658?D!G683!/4>:1/!36!769/;1!012@8>6587/!78/45!3/!?:4@1/D!

3/! 529/3>:0/1! /4! C;/9C;/! 3:15/! @643! >/99/! @/!F.+64D! @:45! /99/! 4A/35! C;/! 96! 01:9:4B658:4! /4! GmG/!

5/G03!C;/!96!=;358?8>658:4H!5?2+%6+#!4A/35!063!9/!5/1G/!@/!96!7/4;/!@/!.:;83D!>A/4!/35!09;5„5!96!G658K1/!

03I>J:9:B8C;/!Z!9A6>58:4!@/!@2=/;4/1!/35!/4!C;/9C;/!3:15!@2=V!/456G2/!061!9/3!063!C;/!?685!.:;83!7/13!

96!G683:4!:}!89!@:85!G64B/1H!E/41/!5:;5!06158>;98/1!@A6<:;5!yˆz!Y/!C;A89!?6;5!V!yF+6.#zD!>:GG/!6<:;5D!

>:GG/! V! 5:;3! 9/3! 7/1</3! @/! G:;7/G/45D! >A/35! ;4/! 7815;69852! 7/1<69/! 3;3>/058<9/! @/! 3/!

3IG0J24:G246983/1!67/>!3:4!01:01/!0J24:GK4/!Z!>/!V!C;:8!;4!84?84858?!3/;9!/35!01:01/H!P/9!/35!9/!

1„9/! @/! 96!01:B12@8/4>/!•! LW6G:;1/55/! /5! i8>J:4 !wucoSwuod! ywuwwSwu-xzD! 5H! -D!”! wx]]D! >8523! 061!

M5/;>N61@5!/5!W69!g:!,xwo !Z!,ucOH!



!co!

S! :4!51:;7/!>/55/!02180J163/!@643!@/3!>:45/F5/3!C;8!3;BBK1/45!@8??8>89/G/45!

9A8@2/! @/! 7:9:452!Z!X+' 3#".&' P.+6' *%+' Q-#.%&' 6+':*'$ ' $-&' P+-%3"%$' 0.+%B'

4"0P?&'*%+'0".'3-#',+'F+64'3"64.6%+'-'&"%/,?!Lf9?1/@D!wdHwwHw\O!X!

S! !96!0123/4>/!@A;4!3;=/5!8G0/13:44/9!845/1@85!9/!3/43!7:9858?!@;!7/1</!F"%,".#D!

G683! 6>5;6983/! 3:4! 3/43! 01:30/>58?!Z!2+' $+6&+' P.+6' *%+' 3-':*'$ ' $-&' 7%#+#'

3"00+':- !Lf9?1/@D!xuHw,Hw\OH!!

s4!0/;5!68438!:<3/17/1!@/3!84@8>/3!@/!B16GG658>6983658:4D!5/93!C;/!9A6??68<9833/G/45!

32G6458C;/! @;! 3/43! 9/F8>69! @A:18B84/! /5! 96! 3/;9/! 0/1G64/4>/! @/! 96! 769/;1!

01:30/>587/! :;! ?;5;169/! @/!F"%,".#O! 68438! C;/! 9A/F5/438:4! @A/G09:8! V! @/3!

>:4351;>58:43!8G0/13:44/99/3!L.P.7HOH!! !

Y/0/4@645D!9A;36B/!@/!F"%,".#! /4!02180J163/!?;5;169/!>:446†516! ;4!0J24:GK4/!@/!

#?4#-34."6! Lv630/9G65J!,xx\OD! >61! >/5! ;36B/' 3A/35! 0/1@;! /4! ?164[683! 4:1G2!

>:45/G0:1684D! 0/;5Sm51/! /4! 1683:4! @/! 96! >:4>;11/4>/! 67/>!-,,+#' ^' .6/.6.4./! 0:;1!

/F018G/1!9/!?;5;1H!Y/55/!>:4351;>58:4! /35!>:438@212/!F.+.,,.+':;! #?8."6-,+!@643!9/3!

@8>58:44681/3!@/!12?21/4>/!LP.b8D!3H7H!F"%,".#OH!./3!655/35658:43!1/9/72/3!@643!!"#$%&'

() D! @2=V! G:843! ?12C;/45/3! C;A-,,+#' ^' .6/.6.4./D! 3:45! 0/;5Sm51/! 061G8! 9/3! @/148K1/3!

516>/3! V! 9A2>185! @/! >/5! ;36B/! ~!/4>:1/! 787645! G683! /4! @2>984! @643! 9/! ?164[683!

3564@61@!•!L.P.7HOH!

i:;1! >/! C;8! /35! @/! 96! >:4>;11/4>/! /451/! 9/3! 6;F898681/3!]4#+! /5! -,,+#! @643! 9/3!

02180J163/3! @/! 01:B12@8/4>/D! ;4/! 25;@/! >:G0616587/! @/3! ;36B/3! @/! 3>1805/;13!

9/55123!L786!96!<63/!@/!@:442/3!b1645/F5O!/5!@/3!3>1805/;13!0/;!9/55123!@/!!"#$%&'()!

6! 0/1G83! @A6469I3/1! 96! @83518<;58:4! @A/G09:8! @/3! @/;F! ?:1G/3D! 68438! C;/! 9/;13!

>:45/F5/3!@A;36B/3!0/4@645!96!0218:@/!@/!96!E164@/!E;/11/c\ H! Y/55/! 25;@/! 127K9/!

C;/!9/3!02180J163/3!@/!01:B12@8/4>/!3:45!<8/4!09;3!?12C;/45/3!>J/a!9/3!3>1805/;13!

0/;!9/55123D!C;8!9/3!/G09:8/45!@8F!?:83!09;3!C;/!9/3!9/55123!L"$K'3.4H!Z!-xoOH!i61G8!/99/3D!

96! 02180J163/!]4#+' -,,?' ^' .6/.6.4./! @/G/;1/! 09;3! ?12C;/45/! @643! 9/3! 2>1853! @/3!

3>1805/;13! 0/;! 9/55123D! 0/;5Sm51/! /4! 1683:4! @/! 3:4! 30/>51/! 32G6458C;/! 09;3! 961B/!

>:4>/14645! 9A/F01/338:4! @A;4! G:;7/G/45! L"$K'3.4K'Z! -wwOH! W/! 09;3D! ;4/! @8??21/4>/!

600616†5!@643!9A;36B/!@/!96!02180J163/!-F".#'?4?'^'.6/.6.4./'>J/a!9/3!@/;F!B1:;0/3!@/!

3>1805/;13H! WA;4! >„52D! 9/3! 9/55123! ;58983/45!-F".#' ?4?'3;878! /33/458/99/G/45! @/!F".#D!

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

c\ ! M/9:4! 9/3! 6;5/;1/3D! ;4! ~!@;1>833/G/45! @;! @83>:;13! 4:1G658?!•! C;645! V! 9A/G09:8! @A-F".#' ?4?! ^'

.6/.6.4./!73H!]4#+'-,,?'^'.6/.6.4./!/35!3/438<9/!6;!TT/ !38K>9/!LM5/;>N61@5!/5!W69!g:!,xwo !Z!-wwOH!



! cu!

3@+#3@+#D!$#+67#+D!>/!C;8!3/G<9/!>:11/30:4@1/!V!;4! ;36B/!35212:5I02H!W/!9A6;51/D!

9A;36B/! @/3! G:843! 9/55123! /35! 09;3! 76182!Z! 893! /G09:8/45! 2B69/G/45!-F".#' ?4?!

7+0-67+#O' $-&&+#O' &+' 3"%3@+#O' &+' /-.#+' $@"4"8#-$@.+#O' 4#-F-.,,+#O' &"%$+#! L"$K' 3.4K!Z!

-xuOH!

c6f6h6! T5S%4&5,

M;1!9/!0964!9/F8>69D!;4/!25;@/!C;645856587/!G/42/!061!E864>619:!.;F61@:!L,xw]O!3;1!

96!01/G8K1/!7/138:4!@/!!"#$%&'() c] !6!127292!C;/!9/!7:>6<;9681/!@/!96!B;/11/!/35!51K3!

98G852!Z!9/3!12?21/4>/3!V!96!B;/11/D!V!96!78/!@643!9/3!5164>J2/3!:;!V!9A61G2/D!27:C;2/3!

061! @/3! G:53! >:GG/!4#-63@?+&'LoxOD' 8%+##+'LdwOD' 3"0$-86.+' LcoOD' 8-#7+' L]\OD'

$+#0.&&."6'L\uOD! /5>KO! @/G/;1/45! 161/3D! >:GG/! 9/3! ?12C;/4>/3! <1;5/3! /451/!

061/45JK3/3!/4!52G:8B4/45!L,xw]!Z!wwdOH!!!

Q4!1/764>J/D!9/!@:G684/!9/!09;3!1/0123/452! /35!>/9;8!@/!96!?6G899/!L"$K'3.4H!Z!ww]OH!

Y:GG/!4:;3!9A67:43!7;D!;4/!@/3!?:4>58:43!0184>8069/3!@/!96!>:11/30:4@64>/!0:;1!

9/3! 3:9@653! /35! @/! B61@/1! ;4! 98/4! 67/>! 9/;13! 01:>J/3D! /5! /4! GmG/! 5/G03D! @/! 9/3!

1633;1/1!3;1!9/;13!>:4@858:43!@/!36452H!f8438D!89!4A/35!063!3;101/4645!C;/D!061G8!9/3!

G:53! 9/3! 09;3! ?12C;/453! @643! >/! >:10;3D! :4! 51:;7/!$+4.4'L6@=HOD' ,+44#+O' P"6'L6@=HOD'

#+3+F".#O'&-64?O'/.,&O'3-#4+O'F.+'/5!$,-.&.#!!L"$K'3.4K!Z!ww\OK!!

W/!?6[:4!6469:B;/D!9A61B:5!G8985681/!I!/35!0/;!655/352D!3643!@:;5/!061>/!C;/D!>:GG/!

l8>:963! g864>J8! 9/! 1600/99/D! 9/3! 3>1805/;13! @/!!"#$%&'() ! 3:45! 833;3! @;! G:4@/!

6B18>:9/D!69:13!C;/!9A61B:5!25685! ;4!0619/1! /33/458/99/G/45! ;1<684!L,xw]!Z!w,oOH!W/!

09;3D!9/3!9/551/3!2568/45!@/35842/3!4:56GG/45!6;F!?6G899/3!1/352/3!V!9A6118K1/D!C;8!

4A2568/45! 063! /F0:32/3! C;:58@8/44/G/45! 6;F! 5/1G/3! @A61B:5!/G09:I23! 6;! ?1:45! Z!

~!96!0/;1!@/!4/!063!m51/!>:G0183D!68438!C;/!96!7:9:452!@/!0123/17/1!;4/!964B;/!C;8!

@2?8485!9/;1!8@/45852!@/!>:G<6556453cc!6!3643!@:;5/!=:;2!;4!B164@!1„9/!@643!9/!?68<9/!

/G09:8!@/!9A61B:5!061!4:3!0/; S9/55123!•!L"$K'3.4H!Z!w,uOH!! !

i61G8! 9/3! :>>;11/4>/3! @/! G:53! @/! 9A61B:5! 061838/4! /5!@/! 9A61B:5! @/3! >63/14/3!

655/3523! @643! >/! >:10;3D! 4:;3! >85:43! 1/30/>587/G/45D! @A601K3! g864>J8D!

0-##"66+#!L~!m51/! G2>:45/45!•OD!3%.4+D!/,+00+ ! /5! /"%#3@+44+! L~!<6“:44/55/!•OD!

+0P%&*%?O'P"3@+D!-,P"3@+O'0-#0.4+'L~!:<;3 !•OD'2%&'L~!>6?2!•OD':-'F-'P-#7+#'L~!@/7/481!

@64B/1/;FD!@2B2421/1!•OD'$".,%'L"$K'3.4K'Z!w--OK!! !

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

c] !w]d!dxx!G: 53!6;!5:569H!

cc!l:5/!@/!9A6;5/;1!Z!3;1!>/!0:845D!7:81!`:I4/55/!L,xwx OH!



!dx!

.A6;5/;1! 1/9K7/! 2B69/G/45! @/3! G:53! 0:0;9681/3! 4:4!61B:58C;/3D! 5/93! C;/!P.6+44+O'

3-/-#7O' 3#"%4+O' $-4+,.6O' &"%,+#'L&-"%,+#O' /5! @/3! /F01/338:43! 5/99/3! C;/!&+' /-.#+' 7%'

0-%F-.&'&-68O'&+'/-.#+'7+',-'P.,+'L"$K'3.4H!Z!w-cOK'' '

l8>:963! g864>J8! 01:0:3/! 09;38/;13! 0835/3! /F098>6587/3!Z! 9A/G09:8! @;! 1/B8351/!

0:0;96 81/!0/1G/551685! ;4/!@2@16G6583658:4!@/!96!B;/11/D!516852/!67/>!9/3!G:53!@;!

@83>:;13! ?6G898/1D! G683! 6;338! 96! 0:338<89852! @/! 06156B/1! 67/>! 9/3! 01:>J/3! 1/3523! V!

9A6118K1/!;4/!06158/!@/!9/;1!4:;7/6;!C;:58@8/4!L"$K'3.4H!Z!w-oOH!

c6f6i6! j%+!"&)+,

./3! 9/551/3! 1/>;/8998/3!@643! 9/3! ?:4@3! @;! 01:=/5!!"#$%&' ()! :45! 2B69/G/45! 252!

6469I32/3!3:;3!9A64B9/!@/3!@83>:;13!@/3!3>1805/;13H!s4!1/58/4@16!8>8!4:56GG/45!9/3!

1/>J/1>J/3!@/!Y:1844/!E:G896!L,xw] !X!;'$-#-z4#+O!/5!W69!g:!/5!_8:4/5 !L,xwoOH!!

./3!>:11/30:4@64>/3!2>J64B2/3! /451/!9/3!3:9@653!/5!9/;13!?6G899/3!V!9A6118K1/!3:45!

@/3! /306>/3! C;8! 0/1G/55/45! @A84356;1/1! ;4! @869:B;/! 67/>! 3/3! 01:>J/3! G69B12! 96!

@83564>/D! /5! @/! 12>12/1! 9A8458G852! 0/1@;/! V! >6;3/!@/! 96! 32061658:4! 0JI38C;/H!

Y:GG/45!>/96!3/!G648?/35/S5S89!@643!9/3!9/551/3!‚!

j4! @/3! 0J24:GK4/3! C;8! 06158>80/45! V! 96! >12658:4! @/! ~!9A899;38:4! @A;4/! 0123/4>/!•!

@643! >/3! 2>J64B/3! 20835:9681/3! /35! 9/! ~!@2B16@2! @/' $",C$@"6.+&' ?$.&4",-.#+&!•!Z!

~!5:;5/3!>:4>:;1/4 5!V!12@;81/!96!@83564>/D!V!06998/1!9A6<3/4>/!6;!G:I/4!@A;4/!</99/!

@87/13852! @/! @83>:;13! 1600:1523D! :;! 09;5„5! @A;4/! </99/! @87/13852! @/! ?:1G/3! @/!

~!1/0123/45658:4!@;!@83>:;13!6;51/cd!•!LE:G896!,xw] !Z!wc-OH!! !

f8438D! 9/3! 51676;F! @/! E:G896! G:451/45! ;4! @2@:;<9/G/45! 24:4>8658?! @;! 3>1805/;1D!

C;8! /35! @A6<:1@! 0123/45! /4! 5645! C;/! >/9;8! C;8! 2>185! 96! 9/551/D! /5! 0;83! >:GG/!9/!

0/13:446B/! @:45! 89! @2>185! 96! 385;658:4!Z! >/! 3:45! 9/3! @/;F! G:G/453! C;/! 9A6;5/;1/!

1/9K7/! @643! @/3! 32C;/4>/3! >:GG/! 2+' 4+' 7.&-.&' -%&&.' *%+' _' 2\-,,-.&' 7+0-67+#' -'

3@-68+#'7\@"$.4-,'$"%#'F+6.#'-'T4'1"6&co'L.P.7HOH!! !

.6! ?:1G;9/! 8451:@;>587/!2+' 4+_F"%&' 7.#-.! *%+' /35! 12>;11/45/! @643! >/3!

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

cd! WA601K3! f;5J8/1S̀/7;a ! L,xx\ !Z! -cOH! E:G896! 4:5/! C;/! >/55/! @238B4658:4! /35! 012?216<9/! ~!/4! >/!

C;A/99/! 516@;85! G8/;F! 9/! ?685! C;/! >/! @83>:;13! 6;51/! 4A/35! 063! 5:;=:;13! ~!645218/;1! V! 9A6>5/!

@A24:4>8658:4!•D!C;A89!4A/35!063!42>/33681/G/45!?8@K9/!V!>/9;8!@A:18B84/D!48!?:1>2G/45!9/!@83>:;13!@A;4!

6;51/H!./3!@/;F!24:4>23!0:;7645!m51/!>/;F!@A;4!GmG/!9:>;5/;1!•!LE:G896!,xw] !Z!wc-D!4:5/!@/!<63!

@/!06B/OH!

co!./3!/F/G09/3!>8523!8>8!3:45!?:;1483!061!9A6;5/;1/H!



! dw!

>:11/30:4@64>/3!Lux!:>>;11/4>/3!67/>!36!7618645/!2+'4+_F"%&'7.##-.OD!0/1G/55645!6;!

3>1805/;1!@A/451/1!@643!;4!01:0:3!09;3!0/13:44/9!L.P.7KOH! !

r!96!7:8F!@/3!3>1805/;13!3A6=:;5/45!9/3!7:8F!@/!9/;13!@/358465681/3D!C;A89!3A6B833/!@/!

9/;13!20:;3/3!:;!@/!9/;13!0 1:>J/3H!./!09;3!3:;7/45D!:4!633835/!V!96!G83/! /4!3>K4/!

@A;4!@869:B;/D! :}! :4!0/;5!@83584B;/1!>9681/G/45!9/3!24:4>23!@/3!@/;F!0/13:44/3!

06158>80645! V! 9A2>J64B/! 20835:9681/! L"$K' 3.4K!Z! wc]OH! f8438D! 9/! 3>1805/;1! 1600:15/!

@A6<:1@!@/!?6[:4!84@81/>5/!9/3!01:0:3!@/!3:4!01:>J/D!0;83!89!/F098>85/!36!120:43/!Z!4%'

0+'7.&'3@+#'P+-%'J#+#+'*%+'2-.'/-.4'%6'$+%',"68'r'_'F".3.',-'3-%&+'2-.'F"%,%'4+'/-.#+'%6+'

P-8%+'+6'-,%0.6."6'P"3@+'LQ14/35D!w,Hx]Hw]O!L.P.7HOH!E:G896!1/9K7/!~!061G8!9/3!c-w!

>63!@/!1/0123/45658:4!@;!@83>:;13!6;51/D!,du!24:4>23!8451:@;853!061!;4!A%'0+'7.&'

*%+D!/5!3/3!7618645/3!/4!4%'6"%&'7.4'*%+_'F"%&'0+'7.4+&'*%+H!i9;3!@/!96!G:8582!3:45!@/3!

1/0183/3!845/19:>;587/3!@/!>/!5I0/!•!LE:G896D!;'$-#-z4#+OH! !!

i61?:83D! 9/! 2+! @;! 3>1805/;1! /5! 9/!4%! @/! 3:4! 20:;3/! 3/! ?:4@/45! @643! 9/!6"%&'Z!!+'

P"6@+%#'6"%&',\-44+67"6&'3@+#.+'+4'7.+%'F"%7#-'P.+6'6"%&',+'7"66+#'!"00+'.,'6"%&'-'

7"66?' ,+' P"66@+%#' 7+' #-$$"#4+#' 0-' F.+' -' 4#-F+#' ,-' 0.4#-.,,+'Li8/11/D! xoHwxHw\O!

L,xw] !Z!wc\OH!!!

WA6;51/3!?:83D!9/3!3:9@653!8451:@;83/45!@643!9/;1!2>185;1/!@/3!/G01;453!6;F!061:9/3!

@/!9/;13!?/GG/3!Z!I%.'&\.,'+&4'%6'$+%'<61@/99/'3"00+'4%'7.&'.,'F-'C'-##.F+#'&%#+0+64!

Li8/11/D!wxHx\Hw]O!L.P.7KOH!! !

E:G896!6??81G/!68438!C;/!~!>/3!@8??21/45/3!0615858:43!@/!‹1/0123/45658:4!@;!@83>:;13!

6;51/Œ!>12/45!@643!9A8458G852!@/!9A2>185;1/!@/3! i:89;3!96!0123/4>/!@/!>/;F!C;8!9/;1!

G64C;/45!•!L"$K'3.4K!Z!wc]OH!

j4!6;51/!0J24:GK4/!C;8!/35!60061;!V!9A6469I3/!@/3!9/551/3!>:GG/!;4!@/3!01:>2@23!

C;8!0/1G/55/45!@/!1/>:4351;81/!;4!@869:B;/!/5!@A84356;1/1!;4!/306>/!@/!06156B/!C;8!

01:9:4B/!9/3!98/43!6??/>58?3!/35!96!G:@69852!84=:4>587/!LW69!g:!/5!_8:4/5 !,xwoOH! !

f;!01/G8/1!6<:1@D!>/96!0/;5!0616†51/!25:44645!Z!9A8G021658?D!G:@/!7/1<69!061!9/C;/9!

96!G:@69852!84=:4>587/!3A/F018G/!9/!09;3!?12C;/GG/45D!/35!9/!09;3!3:;7/45!633:>82!

@643! 9/3! B16GG681/3! V! 96! 769/;1! @A!~!:1@1/!•H! W643! >/! >:45/F5/D! 9A:1@1/! /35!

4:1G69/G/45! >:438@212! >:GG/! 0/1?:1G658?H! Y/55/! 0/1?:1G6587852! G61C;/D! 3/9:4!

9/3!6;5/;1/3D!96!?1:458K1/!/451/!;4!:1@1/!/5!;4/!@81/>587/D!;4!>:43/89D!/5>H!L"$K'3.4H!Z!

wu-OH!!

Y/0/4@645D!>/55/!769/;1!/35!161/G/45!655/352/!@643!9/!>:10;3!25;@82!Z!~!GmG/!@643!

9/!>63!@/!4%'-$$"#4+#-'4+&'3@-%&+44+&'*%.'&"64'7+3@.#+#!Lh8>5:186D!wxHwxHw\O!:;!/-.4'4".'



!d, !

$@"4"8#-$@.?' *%~-64' 0]0+!LU618/D! w-HxdHw]OD! 9A:1@1/! 3A6??68<985! /4!

1/>:GG64@658:4!•! L.P.7HOH!.6! G:@69852! 84=:4>587/! 3/G<9/! @:4>! m51/! 09;5„5!

~!127296518>/! @/! 9A/??:15! >:435645! @/! 4/! 063! >:;0/1! 9/! 98/4D! 4:4! 3/;9/G/45! @643!

9A2>J64B/!20835:9681/D!G683!2B69/G/45!@643!9/!12/9! /5!9/!C;:58@8/4!@/!9A6;51/!•!L"$K'

3.4H!Z!wooOH!

./3! 6;5/;1/3! 6469I3/45! 68438! 9A;36B/! @/! 96! G:@69852!84=:4>587/! @643! ;4! >:10;3!

/F09:165:81/!833;!@/3!>:11/30:4@64>/3!@/!@/;F!3>180518>/3D!U618/!b6<1/!/5!h8>5:186!

f1>83D!/5!>652B:183/45!9/3!@8??21/45/3!?:1G/3!1/9/72/3!@/!96!?6[:4!3;87645/!L"$K'3.4K!Z!

wuwO!Z!

S! 9/!G:@/!8G021658?D!C;8!>:43585;/!9/!B1:;0/!9/!09;3!G6338?!L\d’!@/!96!5:569852!

@/3!?:1G/3!1/9/72/3O!X!

S! >/15684/3! ?:1G/3! @/! ?;5;1D! >:GG/!4%' 0+' 7.#-L&M' &.a!D!4%'0+' 7"6+#- D!4%' 4+'

#+6&+.86+#-!L,x’O !X!!

S! 96!G:@69852!@2:458C;/!3:;3!96!?:1G/!8G0/13:44/99/!.,'/-%4!Lu’O!X!

S! 9/3!?:1G/3!7/1<69/3!4%'$+%L4_BM'3#".#+'*%+D!L,-’O!X!

S! @/3!?:1G/3!02180J16358C;/3!>:GG/!4%'6-'*%+'7+'F+6.#'-%$#?&'7+'0".O'+4'$-&'

4+'/-.#+'7%'0-%F-.&'&-68a!Lw’O!H!

Y/3!?:1G/3!3:45!/43;85/!25;@82/3!@/!?6[:4!516437/1369/D!6?84!@/!~!G/551/!/4!769/;1!

9/3! ?:1G/3! @A845/19:>;58:4!•! Z! 9/! 01/G8/1! B1:;0/! >:458/45! ;4!0+! :<=/5! L\c’! @/!

9A/43/G<9/! @/3! ?:1G/3OD! 9/! @/;F8KG/! /35! >:43585;2! @A;4! 4%! 3;=/5! L-d’OD! /5! 9/!

51:838KG/!>:G01/4@!;4!6"%&!Lwd’O!L.P.7KOH!

./! 0+!:<=/5!~!1/9K7/!016BG658C;/G/45!@A;4/!@/G64@/!@:45!9/!123;9565!@:85!1/7/481!

7/13!>/99/!C;8!2>185!•!L"$K'3.4H!Z!wu-OD!/5!9A;36B/!@/!>/55/!?:1G/!3/G<9/!8>8!982!V!@/;F!

5JKG/3!0184>806;F!Z!9A;487/13!@/!96!9/551/!@A;4/!0615D!/4!5645!C;/!~!3/;9/!0:338<89852!

@/!0123/17/1! /5!@/!G6845/481!9/!98/4! /451/!9/3!@/;F!>:11/30:4@6453!29:8B423!•D! /5!

@A6;51/!0615D!96!@/G64@/!@A84?:1G658:43!1/96587/3!V!96!78/!C;:58@8/44/!@/3!J:GG/3!

L"$K'3.4H!Z!wu\OH!! !

WA;4! >„52D! >/55/! ?:1G/! /F018G/! 69:13! ~!9A84=:4>58:4! V! 2>181/!•!Z! +3#.4' 0".'

P.+64y4!Lh8>5:186D!wuHwxHwuw\OD!/-.4'0".'#?$"6:+'7+&&%.4+'6+'&+#-.&&+'*%+'7+%B'0"4&'

$"%#' 6"%&' 7.#+a!LU618/D! ,uHxoHwuw\O! L.P.7HOcuH! W/! 9A6;51/D! /99/! /35! /G09:I2/! 0:;1!

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

cu!./3!/F/G09/3!>8523!8>8!3:45!?:;1483!061!9/3!6;5/;1/3H!



! d- !

~!@/G64@/1!/5!:<5/481!@/3!84?:1G658:43!42>/33681/3!6?84!@/!3A8G6B84/1!9A6;51/!@643!

3:4!C;:58@8/4!•!L.P.7HO!Z!!

6;!G:843!>J/1!Q0:;F!@83!4:;3!<8/4!>:G/45!5;!5/��51:;7/!38!5;!763!G8/;!:;!38!5;��/3!

5:;=:;13!061/89!>:G/45!5;!3:;??1/��38!5;!63!<:44/!600258/!38!7:;3!/5/3!<8/4!3:8B42!

061! C;8! 7:;3! /5/3�� 3:8B42! 38! 3•/35! @/3! ?899/3! @/3! 3/;13! :;! @/3! J:GG/3! 3;15:;5!

1/43/8B4/!4:;3 ��3;1!5:4!60/58/!LU618/D!xuHxuHw\OH!

./! @/;F8KG/! B1:;0/D! 9/!4%! 3;=/5D! 3/! ?:>6983/! 3;1! 9/3! G6183D! i8/11/! /5! b298>8/4H! R9!

>:G01/4@!4:56GG/45!@/3!>:43:9658:43D! /F01/338:43!@;!@2381!@/!01/4@1/!3:84!@/!

9A6;51/ !Z!4+' 4#-3-&&+' $-&!LU618/D! w-HxdHw]OD!&".86+' 4".' P.+6! Lh8>5:186D! woHx,HwdOH!

WA6;51/3! 8G021658?3! 3:45! ;5898323! 0:;1! @/3! 1/>:GG64@658:43! Z!&".&' 4"%2"%#&' P.+6'

$#%7+64' $-#4"%4' "%' 4%' $-&&+#-!Lh8>5:186D! xuHxoHw\OD! /5! 0:;1! @/3! @81/>587/3! C;8!

0/;7/45! 5:;>J/1! > /156843! 3/>5/;13! 0187892B823! @/! 96! 78/! C;:58@8/44/D! 5/93! C;/! 9/3!

>6@/6;F!Z!4%'$"#4+#-'%6+'-%4#+'0+7-.,,+'7~-#8+64'$"%#'E.0?!LU618/D!xuHxcHw]OD!:;!9/!

984B/!Z!4%' -$$"#4+#-' 4+&' 3@-%&+44+&' *%.' &"64' 7+3@.#+#!Lh8>5:186D! wxHwxHw\O! L"$K' 3.4H!Z!

wu]SwucOH!

./!51:838KG/!B1:;0/!1/0123/45/!96!>9633/!@;!6"%&O!C;8!3/!126983/!3:;3!96!?:1G/!@/!

9A8G021658?!09;18/9!Z!3~+&4'%6+'3@"&+'P.+6'4+##.P,+'*%+'7~]4#+'&+$-#?#'+&$[#"6&'*%+'4"%4'

3+,-'$-&+#-'P.+64y4!Lh8>5:186D!xdHxoHw\OD!$#."6&',+'P"6'5.+%'*%~.,'6"%&'/-&&+',-'8#-:+'

*%+'4%'$%.&&+'F+6.#'-%'$,%&'4"4!LU618/D!,\HxuHw\OH!!!

Y/55/!?:1G/!0/1G/5!~!9/!16001:>J/G/45!@643!;4/!018K1/!:;!;4!/30:81!>:GG;4D!>/!

C;/! @A6899/;13! 78/45! >:4?81G/1! 96! 0/1G64/4>/! @;! 9/F8C;/! @643! >/! >63! k!96! 018K1/!

0:;1!U618/D!9A/30:81!/5!9/!3:;J685!0:;1!h8>5:186!•!L"$K'3.4H!Z!wudOH!R9!/4!76!@/!GmG/!

0:;1! 96! 09;0615! @/3! ?:1G/3! @2:458C;/3! 8G0/13:44/99/3!Z!/-%4' ?&$?#+#' *%+' ,+' P"6'

5.+%' 6"%&' /+#-' ,-' 8#p:+' *%+' 4%' 6+' &+#-&' $-&' *%~-64' 0+0+' $,%&' 0-,-7+ ! LU618/D!

,-Hx,Hw]OD!.,'/-%4'+&$+#?+'*%+',~-66?+'$#"3@-.6+'2+'4~"//#.#-.&'%6'$+4.4'3-7+-%'7+'F.F+'

F".B!Lh8>5:186D!,cHw,Hw]OH!

Q4?84D! 9/3! 6;5/;1/3! 1/9K7/45! 9/3! ?:1G/3! 7/1<69/3!4%' $+%B' 3#".#+D!F".&S4%! /5! 36!

7618645/!4%'F".&O'C;8!0/;7/45!m51/!>:438@212/3!>:GG/!@/3!G61C;/;13!@83>;138?3!Z!!

~!893!0:4>5;/45!9/3!9/551/3! /5!9/!@83>:;13D!/5!3:45!0:;1! ;4/!0615!78@23!@/!9/;1!3/43!

98552169H!Y/!3:45!@/3!G648K1/3!<1K7/3!/5!12B;98K1/3!@/!0:3/1!96!4611658:4!>:GG/!;4/!

>:47/13658:4D!:;!96!@83564>/!>:GG/!;4/!01:F8G852!•!LW69!g:!/5!_8:4/5 !,xwo!Z!wuuOH!!

!



!d\ !

Q4!7:8>8!@/;F!/F/G09/3!Z!*%~-64'.,'F+%4'*%+,*%+'3@"&+'F".4%'.,'3#.+'-'&-68,-%4!LU618/D!

w-HwxHw]OD!4%' $+%4' 3#".#+' *%+' 2+' &%.&' 3"64+64+' &%#4"%4' 7+' 4+' &-F".#' +6' P"66+'&-64?!

Lh8>5:186D!,oHx,HwdOH! !

f8438D!3/9:4!9/3!6;5/;1/3D!>/3!?:1G/3!:45!;4!@:;<9/!?:4>58:44/G/45!Z!@A;4!>„52D!/99/3!

0/1G/55/45! ;4!6>>1:>J6B/!@83>;138?!C;8!16001:>J/!9/3!@/;F!>:11/30:4@6453!/5!@/!

9A6;51/D! /4!256<9833645! ;4!98/4!09;3!251:85! /451/!9/3!@/;FD! /99/3!843835/45!2B69/G/45!

3;1!96!769/;1!@/!721852!@/!>/!C;8!/35!16>:452!L"$K'3.4H!Z!wuuS,xxOH!

g8/4! C;/! >/15684/3! @/3! ?:1G/3! 6469I32/3! 0;833/45! m51/! 845/101252/3! >:GG/! @/3!

?:1G/3!?8B2/3! :;!3/G8S?8B2/3D!7.&S0".O'4%'0+'7.#-&O'4%'$+%B'3#".#+O'4%'F".&D!~!@:45!9/!

3/43! 3/1685! /35:G02! 6;! 01:?85! @A;4/! ?:4>58:4! @/! 0:4>5;658:4!•D! 9/3! 6;5/;1/3!

>:438@K1/45!C;/D!/4!5:;5!>63D!~!>J6C;/!?:1G/!1/9K7/!@A;4!>J:8FD!/5!@A;4/!1/>J/1>J/!

@/!16001:>J/G/45!@643!96!@83564>/!•!L"$K'3.4H!Z!,xwOH!! !

f8438D! 96! G:@69852! 84=:4>587/! 600616†5! @643! >/3! 9/551/3! >:GG/! ~!;4/! G648K1/! @/!

>:4=;1/1!9A6<3/4>/D!@643!36!>606>852!V!1/98/1!9/3!@/;F!20:;F!@643!;4!/306>/!8458G/!

/5!>:GG;4!•!L "$K'3.4H!Z!wooOH!W643!>/!>6@1/D!9/3!6;5/;1/3!>:4>9;/45!/4!6??81G645!Z!

~!96!G:@69852!84=:4>587/D!@643!5:;5/3!9/3!@8??21/45/3!6>5;6983658:43!@/!4:51/!>:10;3D!

>:43585;/! 9/! 3;00:15! @A6>5/3! @/!964B6B/! C;8! 7:45! @/! 9A/FJ:15658:4! V! 96! 018K1/D! /4!

0633645!061!96!>:43:9658:4D!96!1/>:GG64@658:4D!96!@81/>587/D!96!1/C;m5/D!9A/30:81dx!•!

LW69!g:!/5!_8:4/5 !,xwo !Z!,xwOH!

c6f6k6! C$J05+,

.6! @8G/438:4! 35I98358C;/! @/3! 2>1853! @/3! 3>1805/;13! 0/;! 9/55123!4A/35! 063! 4:4! 09;3!

42B98B2/!@643!9/3!1/>J/1>J/3!@27/9:002/3!6;!3/84!@;!01:=/5!!"#$%&'()H!! !

YJ64569! _8:4/5! L,xw]O! 6! /4! /??/5! >:4@;85! ;4/! 25;@/! 3;1! 9A2>185;1/! @/! @/;F!

3>1805/;13!@;!>:10;3D!f9?1/@!b:16I!/5!.6;1/45 !i:;>J/5H!Q99/!6469I3/!68438!Z!

~!>/3!?:1G/3!35I98358C;/3!C;8!G:451/45!C;/!>J6>;4!6!6<3:1<2!633/a!@/!?164[683!0:;1!

3A843>181/!384B;98K1/G/45!@643!96!964B;/!@/!G648K1/!VD!>J6>;4!V!36!?6[:4D!644;9/1!

6;5645!C;/!?681/!3/!0/;5!96!516B2@8/!@/!9A6<3/4>/!•!L_8:4/5 !,xw] !Z!wo\OH!!

WA;4! >„52D! f9?1/@! 12@8B/! 3:;7/45! @/3! 0J163/3! /F098>6587/3D! ~!C;8! 0/1G/55/45! @/!

385;/1!96!78/!@251;85/!•D!>:GG/!@643!>/5!/F51685!L"$K'3.4K!Z!wo]Odw!Z!!

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

dx!l:5/!@/3!6;5/;1/3 !Z!3;1!>/!0:845D!7:81!6;338!EUb!L,xwc !ywuu\zZ!]ddOH!

dw!./3!/F/G09/3!>8523!8>8!3:45!?:;1483!061!9A6;5/;1/H!



! d] !

eA68!0633/1!061!>/!0:45!/4!1/451645!6! .;427899/! /5!67685!252!;4!0/;5!1/0633/1!0:;1!

0633/1!G683!:4!0633685!C;/!;4!6!;4!/5!5:;5/!@251;85/!9/3!1:;/3!9/3!/4B1/46B/3!89!I!

67685!09/84!96!1878K1/!>A/35!6??1/;F!@/!7:81!>/3!@2B653!>61!>/55685! ;4/!B164@/! ;384/!

Lf9?1/@D!-xHwxHw\OH!

Q4! 3A843>187645! @643! 9/3! 06I36B/3! C;A89! 5167/13/D! f9?1/@! ~!?6<18C;/! @/3!

2724/G/453!•D! @643! 96! >85658:4! >8S@/33;3! V! 5167/13! 9/! B21:4@8?!+6' #+64#-64' -'

I%6?F.,,+O'6899/;13!061!@/3!3;<:1@:442/3H!ƒ;64@!89! /4!6!9A:00:15;4852D!9/!3>1805/;1!

8G01KB4/!3:4!2>185;1/!~!@/!?8K71/!/5!@A6G09/;1!061!9/!1I5JG/!5/14681/!0/1G/55645!

@A600;I/1!3;1!9/3!2G:58:43!72>;/3!:;!V!7/481!•!L.P.7HO!Z!3+'6\+&4'$-&'&+%,+0+64'%6+'

/+#0+'0-.&'7+&'F.,,+&'+4'7+&'F.,,-8+&'+64.+#&'d'4"%&'3+'*%\.,'$"&&+7-.4'7+4#%.4'P#%,?'"%'

-6?-64.+'Lf9?1/@D!x,HwwHw\OH!!

WA6;51/3!?:83D!f9?1/@!~!?6<18C;/!;4!56<9/6; !•!L"$K'3.4H!Z!wocO!Z!

M6845Sl8>:963S@/Si:15! M5! l8>:963! @;! i:15! 9/! ]! @2>/G<1/! wuw\! Lc! J/;1/3! @;! 3:81O!

l:;3!4/!3:GG/!063!3:158!>/!3:81!48!G:8!48!G:4!>6GG616@/!>61!89!?685!51K3!G6;7683!

>6!09/;5!6!7/13/!/5!9/!7/45!3:;?9/!061!16?69/!4:;3!2>187:43!5:;3!9/3!@/;F!6!96!9;/;1!

@A;4/!<:;B8/!Lf9?1/@D!x]Hw,Hw\OH!

R>8D! 9/! @2<;5! @;! 5/F5/! /35! >:43585;2! 061! ;4! G/336B/!84?:1G658?! V! 96! 01/G8K1/!

0/13:44/D!G683!>:4584;/!~!061! ;4/!01:0:3858:4!>::1@:442/!@:45!9/3!365/9985/3! /4!

>6@/4>/!G6=/;1/!3-'$,+%4'-'F+#&+'+4',+'F+64'&"%/,+'$-#'#-/-,+'6"%&'?3#.F"6&'4"%&',+&'

7+%B'-',-',%+%#'7\%6+'P"%8.+'?:45!<63>;9/1!9/!5/F5/!@643!96!0/845;1/!•!L.P.7HOH!

M8!f9?1/@!6D!6;F!I/;F!@/!9A6;5/;1/D!;4/!~!2>185;1/!3/438587/!•! /5!3/G<9/!061!>/99/S>8!

32@;81/!3:4!20:;3/D!.6;1/45!3/G<9/!09;5„5!>J/1>J/1!V!>:43/17/1!36!096>/!@643!36!

?6G899/H!!

M/3!9/551/3!0123/45/45!/4!/??/5!G:843!@/!12>853!/5!;4!09;3!B164@!4:G<1/!@A24:4>23!

@81/>58?3D! >:43/893! /5! 1/>:GG64@658:43! L.P.7KOH! R9! 964B;85! /5! 3A84C;8K5/! 0:;1! 9/3!

1/561@3!@;!>:;118/1!/5!9/!G64C;/!@/!120:43/3!Z!!

;4! 18/4! G/! 9687/! @/! 964! B;81! >61! 601K3/45! 89! G/! 561@/! C;/! 5:;3! >/;96! 3:85! ?848!

L.6;1/45D!wdHxcHw]O!X!

i606!b893D!0:;1!96!78/!.6;1/45!P;!4/!G/!@8!=6G68![8!5;!1/[;!9/3!9/551/3!67/>!9/3!?9/;13!

@/@64!L.6;1/45D!,\HxcHw]OH!



!dc!

i61?:83D!~!>/15684/3!0J163/3!@298<216587/3!?:45!069085/1!9A64B:833/!061!96!>6@/4>/!

G84/;1/! •!L"$K'3.4H!Z!wooOd, !Z!

e/!4/!3685!C;•:8!0/433/1!@/!7:51/!>89/4[/!@/!7:81!C;/!=/!4/!1/[:8!063!@/!76;F!

4:;7/99/3D!!

=/!G/!?8B;1/!C;•89!@:85!I!67:81!C;•/9C;/!>J:3/!@/!4:;7/6;!C;/!7:;3!4/!7:;9/a!063!

G/!@811/D!!

=/!>1:8!C;•89!9I6!C;•/9C;•;4!@/!G696@/D!:;!@/!G:15!C;/!7:;3!7:;9/a!G/!>6>J/1D!!

0:;1!C;/![/;96!4/!G/!?633/!063! !

@/!96!0/84/!3;1!5:;5!C;64@!>•/35!!

C;•29C;•;4!@/!96!?6G899/!!

5;!>:G01/4@!C;/!=/!368!C;/!3/!4•/35!063!5/3!J6<85;@/!@/!1235/1![8!9:4B5/G0D!0:;1!

G2>181/!

:;!<8/4!696;1!C;•29C;/!9/551/!7:;3!6!?6>J/a!! !

G6!?:8!=/!4/!3685!C;:8!G/!0/433/1D!! !

/4!?84!=655/4@!@/!<:44/!4:;7/99/3!L.6;1/45D!wdHxcHw]OH!

Q4?84D!.6;1/45!?685!;4! /G09:8!G6338?!@/!96!?:1G/!4%'$+%B'3#".#+!Lwxx!:>>;11/4>/3D!

67/>!3/3!7618645/3'4%'$+%'3#".#+O'4%'$+'3#".#+O!L"$K'3.4H!Z'wouOD!67/>!96!GmG/!?:4>58:4!

C;/!>/!C;8!6!252!:<3/172!09;3!J6;5'L>?H!&%$#-!,H-HcHO'Z!/99/!3/G<9/!~!3/1781!V!3/11/1!@/!

09;3! 01K3! 3/3! @/358465681/3!•D! 5:;5! /4! @:44645! @/! 9A843564>/! /5! @/! 96! >J69/;1! 6;!

01:0:3!L"$K'3.4H!Z!wuxOH'
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~!9/! 3>1805/;1! 0/;S9/5512! 3A2>615/! 8>8! @A;4/! 4:1G/! 984B;8358C;/D! >:4[;/! >:GG/!

9A/43/G<9/! @/3! ;36B/3! @A;4! 3I35KG/! 984B;8358C;/! 6@:0523! 061! 9/3! 9/55123! @A;4/!

20:C;/! @:442/! 0:;1! >:43585;/1! 9/! ‹<:4! ;36B/ŒD! /5! 218B23! /4! 1KB9/3!•! LM5/;>N61@5!

,xwu !Z!,uOH!!

P:;5/?:83D!:4!3:;98B4/16!C;/!>/55/!@2G61>J/!/35!01872/!@/!5:;5!=;B/G/45!@/!769/;1H!

g8/4!C;/!9/!?685!@/!>J:8381!96!4:1G/!984B;8358C;/!>:GG/!2569:4!0:;1!9A6469I3/!3:85!

>/15684/G/45!0/;!36583?683645D!:4!3/!@/G64@/!67/>!M8:;??8!/5!M5/;>N61@5!3A89!0/;5!I!

67:81!@/3>18058:4!@/!96!964B;/!3643!12?21/4>/!V!>/55/!4:1G/!L,xxd<! Z!hRRROH!

Y:GG/! :4!9A6!7;D!9/3!3>1805/;13!0/;!9/55123!3:45!0/;!?6G898/13!@/!9A2>185!L>?H!&%$#-!

wHwHOH! s4! 1/58/4@16! 8>8! 9A6469I3/! @AfB4K3! M5/;>N61@5!>:4>/14645! 96! 1/9658:4! /451/!

4:1G/3!/5!J:13S4:1G/3!@:45!>/3!2>1853!52G:8B4/45!Z!

!~!>/55/!6<3/4>/!@/!?6G89861852!@/3!3>1805/;13!3/!516@;85!@643!9/;13!2>1853!061! ;4/!

4:4 S>:4?:1G852!6;F!1KB9/3D!4:56GG/45! :15J:B160J8C;/3! /5!5I0:B160J8C;/3D!G683!

6;338!3I456F8C;/3!/5!5/F5;/99/3D!6;!1/B61@!@/!96!4:1G/!9/5512/H!Y/55/!4:4S>:4?:1G852!

0/;5! >/0/4 @645! >:4>/14/1! 3/;9/G/45! >/156843! 630/>53! 984B;8358C;/3D! /99/! 0/;5!

3A:<3/17/1!@/!G648K1/!845/1G855/45/H!W/!GmG/!C;A89!I!6!;4!>:4584;;G!/451/!9/55123D!

0/; S9/55123D!899/55123D!:4!G/5516!/4!C;/358:4!9A8@2/!@A;4/!?1:458K1/!2564>J/!/451/!9/!

4:1G2!/5!9/!J:13S4:1G/3!@643!9/3!01658C;/3!@/!9A2>185!•!LM5/;>N61@5!,xwu !Z!,uOH!

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

do! i:;1! @/3! 12?9/F8:43! 3;1! 9A6G<8B;“52! 208352G:9:B8C;/! /451/' 6"#0+!/5!7+&3#.$4."6D! 7:81! M8:;??8!/5!

M5/;>N61@5!L,xxd6 O!X!0:;1!;4/!@83584>58:4!/451/!6"#0+!/5!$#+&3#.$4."6D!7:81!M8:;??8!L,xwwOH!i:;1!96!

@83584>58:4!/451/!4:1G/!:<=/>587/D!~!5/99/!C;A:4!0/;5!9A:<3/17/1!•D!/5!4:1G/!3;<=/>587/D!~!296<:1658:4!

@A;4!3I35KG/!@/!769/;13!•D!7:81!E6@/5!Lwuud!ywuouz!Z!oSu!X!,xxd !y,xx-z !Z!,oS,u O!X!`/I !Lwud,O!.64+#'

-,.- H!
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!oc!

./!5/1G/! %&-8+!/35!655/352!/4!?164[683!@643!;4!3/43!984B;8358C;/!@/0;83!9:4B5/G03H!

YA/35!4:56GG/45!6;!ThR/ !38K>9/!C;/!96!@83>;338:4!0:15645!3;1!9/!~!<:4! ;36B/ !•!3/!

@27/9:00/ !Z! ~! 9A;36B/! /35! 4/;51/!Z! 9/! <:4! ;36B/! /35! 0:38587/G/45! G61C;2D! /5! 36!

@25/1G84658:4!3/!?685!3;1!96!<63/!@/!0616GK51/3!3:>8:>;95;1/93!>:G09/F/3!•!LM8:;??8!

,xw] !Z!]xOduH!

l:;3!/45/4@:43!8>8!061!%&-8+&!9A/43/G<9/!@/3!?:1G/3!984B;8358C;/3!655/352/3!@643!

;4! 2565! @/! 964B;/D! C;A/99/3! 3:8/45! >:4?:1G/3! :;! 4:4!V! 96! 4:1G/! 01/3>180587/! @/!

9A20:C;/H! W643! >/55/! 25;@/D! >/3! ?:1G/3! 3:45! >/99/3! C;/! 4:;3! :<3/17:43! @643! 9/3!

2>1853!@/3!3>1805/;13!0/;!9/55123H!

i61!9A/G09:8!@/3!5/1G/3!6"#0+&!/5!%&-8+&'6;!09;18/9D!4:;3!3:;J685:43!01/4@1/! /4!

>:G05/! /5!3:;98B4/1!96!09;169852!@/3!4:1G/3!6;FC;/99/3!9/3!3>1805/;13!0/;!9/55123!

3:45! >:4?1:4523! L4:1G/3! :15J:B160J8C;/D! 3I456F8C;/D!9/F8>69/D! B24218C;/D!

@83>;1387/D!/5>HOD!68438!C;/!96!09;169852!@/3!;36B/3!655/3523!@643!9/;13!2>1853H!!

H9U9! L+C%$0!

W643! >/55/! 06158/D! 4:;3! 845/11:B/:43! 9/! 1600:15! @/3! 3>1805/;13! 0/;! 9/55123! 6;F!

4:1G/3!@/!9/;1!5/G03H!l:;3!@83>;5:43!@A6<:1@!9/3!4:58:43!@A+//"#4'7+'&3#.$4%#-,.4?!

/5! @A@C$+#3"##+34."6D! 516@858:44/99/G/45! 982/3! V! 96! >:43>8/4>/D! @/! 96! 0615! @/3!

9:>;5/;13{3>1805/;13D!@/!9A/F835/4>/!@A;4/!4:1G/!984B;8358C;/!L-H,HwHOH!Q43;85/D!4:;3!

/F09:1:43!9/3!65585;@/3!@/3!3>1805/;13!0/;!9/55123!?6>/!6;F!4:1G/3!@/!9/;1!20:C;/D!

5/99/3!C;A:4!0/;5!9/3!@2B6B/1!@/!9/;13!2>1853!L-H,H,HOH!Q4?84D!/4!4:;3!?:>6983645!3;1!

9/3! 3>1805/;13! 0/;! 9/55123! @/! 96! E164@/! E;/11/D! 4:;3! /F6G84:43! 9/3! 4:1G/3!

6;FC;/99/3! >/3! 3>1805/;13! 0/;! 9/55123! 3:45! 3;3>/058<9/3! @/! 3/! 12?21/1! L-H,H-HO!/5D!

061G8!>/99/3S>8D!4:;3!/F0:3:43!9/!>63!302>8?8C;/!@/3!4:1G/ 3!@83>;1387/3!L-H,H\HOH! !

r! 9A:00:32! @/! 96! >:4?:1G852! V! 96! 4:1G/! 984B;8358C;/D!3/9:4! Q1435!L,xx-O! :4! 0/;5!

1/9/7/1!51:83!>63!@/!?8B;1/!Z!

S! 6<3/4>/! @A;4/! 4:1G/! :<98B65:81/! :;! ?68<9/! :<98B65:18252! @A;4/! 4:1G/!

984B;8358C;/!@643!96!>:43>8/4>/!@/!96!3:>8252!X!

S! 8B4:164>/! @A;4/! 4:1G/! /F835645/D! 8B4:164>/! C;8! 3/! G648?/35/! @643! 9/3!

5/F5/3!X!

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

du!M;1!96!4:58:4!@/!~!<:4!;36B/ !•D!7:81!fI/13Sg/44/55!/5!M/8=8@:!L,xw- O!.64+#'-,.-H!
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S! >:43>8/4>/! @/! 9A/F835/4>/! @A;4/! 4:1G/! 984B;8358C;/D! G683! G6†5183/!

843;??83645/! :;!k!09;3!161/G/45!k!1/?;3!@/!>/99/S>8!L5:;=:;13!G648?/352L/O!

@643!9/3!5/F5/3D!>A/35SVS@81/!@643!96!061:9/O!LQ1435!,xx- !Z!o-OH!

W643!9/!>63!@/3!3>1805/;13!0/;!9/55123D! :4!3/!385;/!B242169/G/45!@643!96!@/148K1/!

>:4?8B;1658:4!Z! 0:;1! 9/! ?164[683D! 9A25;@/! @/3! 5/F5/3! @/! 3>1805/;13! 0/;! 9/55123! @/!

@87/13/3! 20:C;/3! 84@8C;/! C;/! >/3! 3>1805/;13! :45! 9/! 09;3! 3:;7/45! >:43>8/4>/! @/!

9A/F835/4>/!@A;4/!4:1G/!984B;8358C;/H!!

s4!0/;5!/4!/??/5!@2B6B/1!@/;F!3:;1>/3!0184>8069/3!@/3!516853!984B;8358C;/3!0123/453!

@643!>/3!2>1853!Z!@A;4/!0615D!9A84?9;/4>/!@/3!76182523!@/!9A8GG2@865!>:GG;48>658?!X!

@A6;51/! 0615D! >/! C;/! 9A:4! 0/;5! @2?8481! >:GG/! ;4! ~!/??:15! @/! 3>1805;169852!•!

LM>J98/</4S.64B/ ! wuuoOoxH! l:;3! 699:43! @83>;5/1! >/55/! 4:58:4D! 68438! C;/! >/99/!

@AJI0/1>:11/>58:4D!@643!9/!0616B160J/!C;8!3;85H!

f6c6-6! :>>")$,?5,+!)%*$&)/0%$1,5$,3J*5)!"))5!$%"#,

r! 01:0:3! @/! 9A/??:15! @/! 3>1805;169852! C;/!9A:4! 0/;5! :<3/17/1! @643! 9/3! 2>1853! @/3!

3>1805/;13!0/;!9/55123D!E/1J61@!Q1435!4:5/ !Z!!

~!;4!0/; S9/5512!6!9;8!6;338!;4/!8@2/D!GmG/!76B;/D!@/!9A/F835/4>/!@A;4!3564@61@D!@/!>/!

C;8!/35!;3;/9!V!3:4!20:C;/!@643!9/3!5/F5/3!2>1853H!.:13C;A89!01/4@!96!09;G/D!89!9/!?685!

/4!1KB9/!B242169/ow!67/>!;4!B164@!1/30/>5!0:;1!96!3>1805;169852D!3643!/4!67:81!;4/!

>:44683364>/!@2568992/!yˆzH!Y/55/!3>1805;169852!?:1>2/!0/;5!3/!G648?/35/1!@643!@/3!

JI0/1>:11/>58:43D!@643!9A/G09:8!/F>/338?!L/5!3:;7/45!4:4!>:4?:1G/!6;F!1KB9/3O!@/!

5/1G/3!:;!@/!?:1G;9/3D!@643!96!3;1B24216983658:4!@/!>:4351;>58:43!3I456F8C;/3!@/!

96!964B;/!2>185/!•!LQ1435!,xwu !Z!TTROH!

.A/G09:8!@/!01:>2@23!6460J:18C;/3! /F098>85/3!0:;1!633;1/1!96!>:J238:4!@;!5/F5/D!

68438! C;/! 9A/4>J6†4/G/45! @/3! 01:0:3858:43! 061! @/3! 01:4:G3! 1/ 9658?3! :;! @/3!

>:4351;>58:43! B21:4@87/3! 3:45! @/3! /F/G09/3! @/! >/5! /??:15! @/! 3>1805;169852!

LM>J98/</4S.64B/ ! wuuo!Z! ,]oOH! W643! >/55/! 0/130/>587/D! Q1435! 4:5/! 9A/G09:8! @/3!

01:4:G3! 1/9658?3!,+*%+,'L/5!7"64OD! 061! /F/G09/! @643! 9/! 5/F5/! @/! i8/11/SRB46>/!

YJ67655/!L>?H!.6/#-!-H,H,HO!Z!!

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

ox!./!5/1G/!~ !/??:15!@/!3>1805;169852!•! /35!516@;85!@/!9A699/G64@!b+0€@4+'T3@#./4,.3@o+.4!LM>J98/</4S

.64B/ !wuuoOH!R9!/35!061?:83!516@;85!061!~!3>1805;169852!?:1>2/!•!LQ1435!,xwu !Z!TTROH!

ow! l:5/! @/! <63! @/! 06B/! @/! 9A6;5/;1!Z! ~!./3! /F>/058:43! >:GG/! U242516! >:4?81G/45! 96! 1KB9/D! G683!

1/35/45!@/3!/F>/058:43!•!LQ1435!,xw u!Z!TTR!X!>?H'.6/#-!-H,H,HOH!



!oo!

~!@643! 9/! 5/F5/! @/! YJ67655/D! 5:;5/3! 9/3! ?:1G/3! @/! >/! 01:4:G! L/5! 67/>! /99/3! 9/!

01:4:G! 7"64O! 3/17/45! 3/;9/G/45! V! >:99/1! ;4/! 0J163/! V! 9A6;51/!X!,+*%+,'4/! 3/!

1600:15/!063!42>/33681/G/45!V!;4!292G/45!C;8!012>K@/!/5!4A84@8C;/!063!9/!5I0/!@/!

1600:15!C;8!/F835/!/451/!9/3!@/;F!0J163/3H!Y/!4A/35!C;A;4!292G/45!@/!>::1@84658:4!

84@8C;645! ;4! 1600:15!C;/9>:4C;/D!4:4!302>8?82H!s4!51:;7/!GmG/!@/3!0J163/3! :}!

,+*%+,!4A6!GmG/!063!>/55/!?:4>58:4!>:4=:4>587/!yˆz!•!LQ1435!,xx- !Z!u-OH!

Y/5! ~!/??:15! @/! 3>1805;169852!•! /35! 2B69/G/45! 27:C;2! 061! M:486! g164>6S`:3:?? ! /5!

l65J698/! M>J4/8@/1!Lwuu\O! V! 01:0:3! @/! 9A;36B/! @;! 01:4:G! 1/9658?!7"64!@643! 9/3!

5/F5/3!@/!96!0218:@/!127:9;58:44681/!L>?H!&%$#-!wH,HwHwHO!Z!~!yˆz!>/3! /11/;13!3:45!9/!

123;9565!@A/33683!0:;1!G6†5183/1!9/3!>616>5218358C;/3!@/!9A2>185!•!Lwuu\!Z!ccOH!

.6!4:58:4!@A~!/??:15!@/!3>1805;169852!•!/35!6@:052/!V!09;38/;13!1/0183/3!061!Q1435!/5!

/99/! 600616†5! 3:;7/45! 982/D! @643! 3/3! 51676;FD! 6;! >:4>/05! @/! ~!JI0/1>:11/>58:4!•D!

>:GG/! 96! >85658:4! >8S@/33;3! /4! 52G:8B4/! L,xw\!Z! wcu!X! ,xw]<!Z! -d\!.64+#' -,.-OH!

f8438D!9/!>J/1>J/;1!6469I3/!9A;36B/!@;!1/9658?',+*%+,!@/!96!0615!@/!YJ67655/!>:GG/!

~!;4!</9!/F/G09/!@AJI0/1>:11/>58:4!B16GG658>69/!•!L,xwx!Z!]\]OH!

.6!4:58:4!@A@C$+#3"##+34."6'4:;3!3/G<9/!G2185/1!;4!<1/?!>:GG/45681/H!! !

M/9:4! f9684! g/11/4@:44/1!LwuuoOD! ;4/! @/3! @2?84858:43! 9/3! 09;3! 012>83/3! @/! >/!

>:4>/05!/35!>/99/!?:;148/!061!.6<:7!/4!wudc!Z!

~!b685D! 0:;1! ;4! 9:>;5/;1! G83! @643! ;4/! 385;658:4! @/! @83>:;13!‹3;17/8992Œ! :;!

‹1/>J/1>J2ŒD!@A:;51/0633/1!@/!?6[:4!4:4!?6;587/!G683!127296518>/D!>/156843! ;36B/3!

984B;8358C;/3! 600615/4645! 6;! 35I9/! 120;52! >:11/>5! /5! 3:8B42H!l:;3! @2>181:43! >/!

0J24:GK4/! @;! 5/1G/! @AJI0/1>:11/>58:4D! 0;83C;/! 9/3! 9:>;5/;13! @/! 96! 0/585/!

<:;1B/:838/! :;51/0633/45! >/;F! @;! B1:;0/! 9/! 09;3! 29/72! @643! 9/;1! 5/4@64>/! V!

/G09:I/1! 9/3! ?:1G/3! 120;52/3! >:11/>5/3! /5! 6001:0182/3! 6;! 35I9/! 3:8B42!•! L.6<:7 !

wudc!Z!wu-OH!

W/! >/55/! @2?84858:4! 3/! @2B6B/! 9/! 1„9/! >/45169! 65518<;2! 6;! 9:>;5/;1D! C;8! 3/16!

G6845/4;D!7:81/! 6>>/45;2! 061! 96! 3;85/! @643! 96! @238B4658:4! @/! >/! >:4>/05D! @643! 9/!

@:G684/!?164>:0J:4/!Z!

~!yˆz!9AJI0/1>:11/>58:4! /35!982/!V!96!7:9:452!C;A:45!9/3!9:>;5/;13!@/!01:@;81/!@/3!

?:1G/3! C;A893! =;B/45!‹01/358B8/;3/3ŒD! 7:9:452! >:451/>6112/! 061! 9/;1! G6†5183/!

843;??83645/!@/!96!7618252!92B858G/!•!Lb164>61@!wuud!Z!w]uOH!
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Y/0/4@645D!38!0:;1!.6<:7!9AJI0/1>:11/>58:4!/35!~!9/!?685!yˆz!@A:;51/0633/1!7+'/-:"6'

6"6' /-%4.F+' 0-.&' #?F?,-4#.3+'>/156843! ;36B/3! 984B;8358C;/3! 600615/4645! 6;! 35I9/!

120;52!>:11/>5! /5!3:8B42!•D!>/55/!@8G/438:4!@/!4:4S/11/;1!3/G<9/!3/! 0/1@1/!>J/a!

@A6;51/3!>J/1>J/;13!Z!061!/F/G09/D!3/9:4!g/11/4@:44/1!~!9AJI0/1>:11/>58:4!6<:;585!

?6569/G/45! V! ;4! 2>J/>!•! Lwuuo!Z! ucOH! W643! 96! GmG/! 0/130/>587/D! >/15684/3!

/F01/338:43! C;8! 6>>:G06B4/45! 96! @/3>18058:4! @/! >/! >:4>/05D! 5/99/3! C;/! ~!>/3!

9:>;5/;13! C;8! 7/;9/45!‹/4! ?681/! 51:0Œ!•! Lb164>61@!wuud!Z! wcxOD! 4/! @/G/;1/45! 063!

4/;51/3D!4:;3!3/G<9/S5S89H!W643!>/3!5/1G/3D!9A6469I35/!6@:05/! /4! /??/5!;4/!0:35;1/!

2769;6587/D! 6;5645! /47/13! 9/3! 9:>;5/;13! C;A/47/13! 9/! 123;9565! @/! 9/;1! 01:@;>58:4!

964B6B8K1/H!!

.A/G09:8! @/! >/! >:4>/05! 4:;3! 0616†5! @:4>! @298>65D! @A6;5645! 09;3! @643! 9/! >63!

302>8?8C;/! @/3! 9/551/3! @/3! 3>1805/;13! 0/;! 9/55123! @/! 96! E164@/! E;/11/! Z! >:GG/45!

m51/! 3t1! @/! 0:;7:81! 65518<;/1! V! >/3! 3>1805/;13D! C;8! 2>187/45! V! 9/;13! ?6G899/3! /5! V!

9/;13!6G83D!;4/!~!7:9:452!•!@A655/84@1/!96!4:1G/!@/!9A2>185!‚!Q5!@643!C;/9!>63!012>83!‚!

fB4K3! M5/;>N61@5!/5! MI<899/! E1:n/! L,xwuO! :45! 84@8C;2! >/156843! ;36B/3! 4:4!

3564@61@! 0:;1! 9/3C;/93! @A6;51/3! JI0:5JK3/3! /F098>6587/3! C;/! >/99/! @/!

9AJI0/1>:11/>58:4! 0/;7/45! m51/! 847:C;2/3H! i61! /F/G09/D! 9A:15J:B160J/!/-3.,.4?+&!

0:;11685! m51/! G:5872/! 061! ;4/! B24216983658:4! @;! 3I35KG/! G:10J:9:B8C;/! @;!

?164[683!LV! 5167/13! 9/! G61C;6B/! @;! B/41/! ?2G8484! 061!+O!X! 9A6>>:1@! @;! 06158>80/!

06332!6;!?2G8484!@643!X+'&%.&'@+%#+%B'7+'F".#',~.00+6&+'$,-.&.#'*%+'4-'$#"3%#?+'0-'

$@"4"8#-$@.+!Li6;9!E164@/G64B/D!xcHx\HwcO!0:;11685!3A/F098C;/1!061!96!126983658:4!

@/!9A6>>:1@!061!7:83846B/D!;589832!/4!?164[683!=;3C;AV!9A20:C;/!>96338C;/!L.P.7KOH!

l:;3!3:;J685:43!@:4>!1/5/481!96!4:58:4!@A+//"#4'7+'&3#.$4%#-,.4?D!5:;5!/4!@2096[645!96!

0/130/>587/! @643! 96! @/3>18058:4! @/! 3/3! /??/53D! V! 96! 3;85/! @/! M5/;>N61@5! /5! E1:n/ !

L,xwuOH! i9;5„5! C;/! @A6469I3/1! >/156843! ;36B/3! 4:4! 3564@61@! /4! 5/1G/3!

@AJI0/1>:11/>58:43D!9/;1!12>;11/4>/!3;BBK1/!9A8@2/!@/!~!96!>:4351;>58:4!@/!4:1G/3!

302>8?8C;/3! V! 9A2>185! 0:0;9681/D! /4! G61B/! @/3! 3564@61@3! @/! 9A2>185! 9/5512!•! L.P.7HOH!

.A/G09:8!@;!01:4:G!1/9658?!,+*%+,!/5!9/!>;G;9!@/!?:1G/3!B21:4@87/3!L4:56GG/45!

@643!9/3!?:1G;9/3!@/!>9„5;1/!@/3!9/551/3D!>?H!.6/#-!-H,H\HO!7:45!061!/F/G09/!@643!>/!

3/43H! l:;3! 1/78/4@1:43! 09;3! <63! 3;1! >/! @/148/1! 630/>5! @/! 4:1G/3! 01:01/3! 6;F!

2>1853!@/3!3>1805/;13!0/;!9/55123!L>?H!.6/#-!-H,H\HOH!!



!ux!

f6c6c6! T5+,+!)%*$5&)+,*5&,05$$)1+,>/!5,/&S,#")'5+,

./3! 65585;@/3! @/3! 3>1805/;13! 0/;! 9/55123! ?6>/! 6;F! 4:1G/3! /5! 6;! G:4@/! @/! 9A2>185!

7618/45!6;!>:;13!@/3!38K>9/3!/5!@A;4!84@878@;!V!9A6;51/H!

./3! @:>;G/453! @/3! 3>1805/;13! 0/;! 9/55123! 0/;7/45! 4:;3! 1/43/8B4/1! 3;1! >/156843!

630/>53D!>:GG/!b164>/!U61584/6;!9/!4:5/ !Z!

~!>/3! @:>;G/453! 0/;7/45! yˆz! 4:;3! 12729/1! 96! 1/9658:4! C;A/451/5/468/45! 9/3!

3>1805/;13!67/>!96!4:1G/!69:13!01/3>185/!061!9/3!B16GG681/3! :;!9/3!@8>58:44681/3D!

:;!96!1/9658:4!@/3!3>1805/;13!@/!96!01:784>/!?6>/!V!@/3!;36B/3!6I645!>:;13!@643!9/3!

G898/;F!@/!9A2985/!V!i6183!•!LU61584/6;!,xxu !Z!,,\ S,,]OH!

r!5851/!@A/F/G09/!@;!1600:15!C;/!9/3!3>1805/;13!0/;!9/55123!0/;7/45!/451/5/481!67/>!

9/3!4:1G/3!@/!9/;1!20:C;/D! :4!1/58/4@16!8>8!96!@8??21/4>/!@/!>616>52183658:4! /451/!

i8/11/ SRB46>/! YJ67655/! /5! e6>C;/3S.:;83! U242516! L>?H!&%$#-!wH,HwH,HOD! @2B6B2/! 061!

E/1J61@!Q1435!L,xwxOH!!

M/9:4! 9A6;5/;1D! 9A:<3/17658:4! @/! 4:G<1/;3/3! 165;1/3!/5! >:11/>58:43! C;A:4! 51:;7/!

@643! 3:4! 5/F5/! G64;3>185! 0/1G/5! @A6??81G/1! C;/!YJ67655/! ~!3/! 1/4@! >:G05/! @/!

9A/F835/4>/! @A;4/! 4:1G/! /5! yC;Az89! /35! 3/438<9/! 6;F!/F8B/4>/3! @/! >/55/! 4:1G/!•!

L,xwx!Z! ]\\OH! j4! 52G:8B46B/! @/! 96! 7:9:452! @/! 3;871/! >/55/! 4:1G/! /35! ?:;148! 061!

9A/G09:8!@/!96!0615!@/!>/!3>1805/;1!@/3!01:4:G3!1/9658?3!,+*%+,!/5!7"64O'>:GG/!@643!

>/5!/F51685'Z!I+'jj'7+'2-6F.+#'+64#+'j'+4'•'@+%#+&'-$#[&'0.7.',+*%+,'/%4'+&4#-68,++'%6'

@"00+'-%'$"4+-%!L,,c1D!>852!061!Q1435!,xwx !Z!]\]Oo, H! !

Q1435!385;/!V!9A:00:32!9A65585;@/!?6>/!6;F!4:1G/3!@/!U242516D!>:GG/!9/!G:451/!9/!

>29K<1/!@2<;5!@;!X"%#6-,'7+'0-'F.+!Z!!

=9! 51:;7/1:45! 67/>! 16I3:4! C;89! 4I! 6! 4I! :15J:B160J/! 4I! 781B;9/! /4>:11/! G:843!

@/7:8/99/!@/>:43:9!/5!09/84/!@/96>;44/!{!yˆz!5;7:83!C;/!5/3!060/163/!3:45!1/G0983!

@/1656!{!>1:83!G:I!<8?//!5:;3!/5!<1;9/!5:;3!>/35!?16516!{!>/35!98@/2!@/!G/4/516!{!yˆz!

V! >J6C;/! 06B/! /5! 98B4/! /35! 09/84/! @/1656! {! 7:896! >:GG/! 65:;=:;1! />183! G/4/516!

LU242516D!X"%#6-,'7+'0-'F.+D!>852!061!Q1435!,xwx !Z!]\cOH!

./!>J/1>J/;1!4:5/!68438!C;/!~ !U242516!/35!09/84/G/45!>:43>8/45!@/!>:GG/551/!@/3!

?6;5/3!@/!B16GG681/D!0:4>5;658:4D!3I456F/!•!L,xwx!Z!]\cOH!MA89!/35!7168!C;/D!0:;1!>/!

3>1805/;1D!3/3!2>6153!061!1600:15!V!96!4:1G/!@/!3:4!20:C;/!3/!=;358?8/45!/4!1683:4!

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

o, !i:;1!9A6469I3/!@/!>/3!/G09:83D!>?H!&%$#-!-H,HwH!!



! uw!

@;!>616>5K1/!01872!@/!3:4!5/F5/D!89!4/!3A6B85!063!9V!@/!96!3/;9/!1683:4H!Q4!/??/5D!Q1435!

1/G61C;/!2B69/G/45!96!0:35;1/!@A:00:3858:4!V!96!>9633/!/5!V!96!>;95;1/!<:;1B/:83/!

@/!U242516!Z!3:4!1/?;3!@/!96!4:1G/!>852!>8S@/33;3!3/!?685!@/!?6[:4!81:48C;/D!5:;5!/4!

G:451645!96!>:44683364>/!@/!>/156843!5/1G/3!B16GG658>6;FD!5/93!C;A"#4@"8#-$@+O'

F"C+,,+O' 3"6&"66+! L"$K' 3.4H!Z! ]\dOH! W643! 96! GmG/! 0/130/>587/D! f9684! `/I!+4' -,H!

4:5/45!C;/! ~ !9A6<3/4>/! @A:15J:B160J/! /35! >:43>8/45/D! 384:4! 1/7/4@8C;2/!•! L,xww!

y,xxdzD!7:9H!,!Z!uuOH! !

./3! G:@6983658:43! 6;5:4IG8C;/3D! @;! 5I0/!3"00+' ,"6' 7.4 D! C;/! U242516! ;58983/!

9:13C;A89!/G09:8/!@/3!/F01/338:43!~!0:0;9681/3!•D!1/4?:1>/45!9/!>:43565!@AQ1435!Z!!

~!38!YJ67655/!/G09:8/!061?:83!;4!G:5!12B8:469!:;!;4/!/F01/338:4!09;5„5!0:0;9681/D!

>A/35! 061>/! C;/! 0:;1! 9;8! >A/35! ;4/! ?6[:4! 4:1G69/! @/! 3A/F018G/1H! U242516D! 6;!

>:451681/D! /35! <8/4! >:43>8/45! @A/G09:I/1! @/3! /F01/338:43! C;8D! /4! B242169D! 4/!

51:;7/45!063!@/!096>/!@643!9/3!5/F5/3!2>1853!@/!3:4!5/G03!•!LQ1435!,xwx !Z!]\oOH!

Y/55/!25;@/!0/1G/5!@:4>!V!E/1J61@!Q1435!@/!G/551/!/4!9;G8K1/!96!@87/1B/4>/!@/3!

65585;@/3!@/3!@/;F!3>1805/;13!0/;!9/55123!?6>/!6;F!4:1G/3!@/3!20:C;/3!1/30/>587/3H!

Q4! >/! C;8! >:4>/14/! 9/3! 3>1805/;13! 0/;! 9/55123! @/! 96! E164@/! E;/11/D! fB4K3!

M5/;>N61@5!3A845/11:B/!3;1!9/;1!1600:15!V!96!4:1G/!01/3>180587/!4:56GG/45!@643!

3:4!25;@/!9"#&S6"#0+&'+4'6"#0+'7-6&'7+&'?3#.4&'$+%',+44#?&'-63.+6&!L,xwuOH!!!

.6!>J/1>J/;3/!>85/!;4!/F51685!@A;4/!9/551/!@/!.6;1/45!i:;>J/5D!C;/!4:;3!1600:15:43!

>8S@/33:;3D! /4! 5645! C;/! ~!3/;9! 12/9! /F/G09/! @A;4/! 12?21/4>/!V! 96! 4:1G/!

01/3>180587/!•!L,xwu!Z!-wO!Z!!

G683! [8!>/96!4/!@21164B/!063!>61!>/!4A/35!063! ;4!1/01:>J/!C;/!=/!5/!?685!X!@/!<8/4!

?6;1G/1!5/3!G:53!>61!89!?6;5!C;/!=/!01684/!96!3;85/!@/3!?163/!0:;1!0:;7:81!981/!9/3!

9/551/3! /5!5;!4A/35!063!96!>/;9/!>61!U618/! /35!96!G2G/!>J:3/!36;?!E6<18/99/D! :;!@/!

.:;83/!G2G/!/4>:1/!89!9I!646!C;A/9C;/!;4/!@2?:8!C;89!G/!9/3!?6;5!981/!@/!?:8!/4!?84!

>/96!4/!G/4068>J/!063!@/!367:81! [/C;/!7:;3!7:;3!9/3!@81/!X!e/!0/43/!C;/! [/96!4/!

7:;3!?6>J/16!063!L.6;1/45D!wxHxwHw]OH!

.6!@/G64@/!@/!.6;1/45!7+'P.+6'/-%#0+#'4+&'0"4&'4:4!3/;9/G/45!/35!6>>:G06B42/!

061! @/! 4:G<1/;3/3! G:@6983658:43! L0-.&' :.' 3+,-' 6+' 7?##-68+' $-&'d' 3+' 6\+&4' $-&' %6'

#+$#"3@+'*%+'2+'4+'/-.4'd'4%'6\+&4'$-&',-'3+%,+'d'+6'/.6'3+,-'6+'0+6$-.3@+'$-&'7+'&-F".#'

:+*%+'F"%&'F"%&',+&'7.#+OD!G683!6;338!3A843>185!@643!96!0/130/>587/!016BG658C;/!@A;4!

G/899/;1!@21:;9/G/45!@/!96!>:47/13658:4D!$"%#'$"%F".#',.#+',+&',+44#+&O'/5!4:4!@643!

;4/!0/130/>587/!4:1G6587/'LM5/;>N61@5!,xwu !Z!-wOH!!



!u, !

.A6;5/;1/! 4:5/! @:4>! C;/D! @A601K3! 9/3! >:10;3! @:45! :4! @830:3/D! >/3! 3>1805/;13! 0/;!

9/55123!~!4A6@:05/45!@:4>!063D!J6<85;/99/G/45D!;4!@83>:;13!01/3>18058?!X!893!0/;7/45!

5:;5/?:83! 67:81! 8452B12D! @643! 9/;13! 01658C;/3! @A2>185;1/D! @/3! ?:1G/3! @/!

01/3>18058:43D!5645!V!9A2B61@!@/!96!964B;/!C;/!@;!@83>:;13!•! L.P.7HOH!ƒ;/9! /35!@:4>!

9AJ:18a:4!4:1G658?!/5!C;/93!3:45!3/3!/??/53!@643!>/3!2>1853!‚!

f6c6f6! 8&5005+,#")'5+,*"&),05+,+!)%*$5&)+,*5&,05$$)1+,?5,0/,g)/#?5,g&5))5,m,

Q4!>/!C;8!>:4>/14/!9/3!2>1853!@/3!3>1805/;13!0/;!9/55123!@/!96!E164@/!E;/11/D!fB4K3!

M5/;>N61@5!3:;98B4/!5:;5!@A6<:1@!C;/D!G69B12!9/!3/458G/45!@/!~!4:4 S>:4?:1G852!V!

3/3!4:1G/3!•!201:;72 !061!9/!9/>5/;1!@A6;=:;1@AJ;8D!B9:<69/G/45!~!96!4:1G/!1/35/D!V!

@/3! @/B123! @87/13! 3643! @:;5/D! G683! 3;??836GG/45! 0:;1! 633;1/1! 96! ?:4>58:4!

>:GG;48>6587/!@;!5/F5/D!@:G84645/!@643!>/3!2>1853!•!L,xwu!Z!-oOH!W/!09;3D!96!4:4S

>:4?:1G852! 6;F! 4:1G/3! @;! 3564@61@! 2>185! 0/;5! >:4>/14/1! 3/;9/G/45! >/156843!

630/>53! 984B;8358C;/3D! /5! 0/;5! 600616†51/! @/! ?6[:4! @83>:4584;/!Z! 0:;1! >/3! 1683:43D!

M5/;>N61@5!/5!E1:n/ !G/55/45! /4!C;/358:4!~!9A8@2/!@A;4/!?1:458K1/!2564>J/! /451/!9/!

4:1G2!/5!9/!J:13S4:1G/3!@643!9/3!01658C;/3!@/!9A2>185!•!L,xwuOH!!!!

r!C;/99/3!4:1G/3!>/3!3>1805/;13!0/;!9/55123!3:45S893!3;3>/058<9/3!@/!3/!12?21/1!@643!

9/;1! 2>185;1/!‚! M/9:4! M5/;>N61@5! /5! E1:n/ D! >/3! 4:1G/3! 3/! 385;/45! V! 09;38/;13!

487/6;F!Z!4:1G/3!:15J:B160J8C;/3!/5!B16GG658>69/3D!68438!C;/!>/99/3!982/3!6;!B/41/!

20835:9681/!/5!6;!5I0/!@/!9/551/!C;A893!3:45!/4!51684!@A2>181/!L,xwuOH!!

i:;1! ;4/! 6469I 3/!@/!96!0123/4>/!@A;4!J:18a:4!4:1G658?! /5!@/!3/3! /??/53!@643!>/3!

2>1853D! 89! /35! 8G0:15645! @/! 385;/1! 96! 01658C;/! @/! 9A2>185;1/! @/! >/3! 3>1805/;13! 0/;!

9/55123!@643!3:4!>:45/F5/!Z!

~!9A/4=/;!@/3!9/551/3!@/!B;/11/!4A/35!063!@/!3/!098/1!V! ;4! /43/G<9/!@/!>:4516845/3!

:15J:B160J8C;/3!1/9/7645!0:;1! ;4/!961B/!0615!@/!9A843585;58:4!3:>869/D!G683!@Am51/!

>:G0183H! W643! ;4/! >:11/30:4@64>/! ?6G89869/D! 96! 42>/33852! @A:<3/17/1! 9/3! 1KB9/3!

600183/3! V! 9A2>:9/! 4/! 3A8G0:3/! 063! 42>/33681/G/45! 6;F! 3>1805/;13! 0/;! 9/55123!•!

LM5/;>N61@5!,xwo<!Z!w]xOH!!

W643!>/!>6@1/D!@643!!"#$%&'()!9/3!>63!845/101256<9/3!>:GG/!@/3!JI0/1>:11/>58:43!

L>?H!&%$#-!-H,HwHOD!C;8!1/0123/45/168/45!@/3!84@8>/3!@/!9AJ:18a:4!@;!~!<:4! ;36B/!•D!

3:45!161/3D!3643!@:;5/!/4!1683:4!@/!96!385;658:4!@/!>:GG;48>658:4!/5!@;!~!1/B8351/!

01872! V! >616>5K1/! 6??/>58?!•! @/! >/3! >:11/30:4@64>/3! LM5/;>N61@5! ,xwu !Z! -,! X! 7:81!

6;338!`:I4/55/ !+4'-,K!,xw- !X!M5/;>N61@5!,xw\OH!!



! u- !

l264G:843D!M5/;>N61@5!/5!E1:n/ !L,xwuO!4:5/45!C;/!9/!?685!GmG/!@A;58983/1!9/!>6469!

2>185D! G:@/! @/! >:GG;48>658:4! G:843! J6<85;/9! 0:;1! >/3! 3>1805/;13! C;/! 96!

>:47/13658:4!:169/D!6;1685!0;!8435699/1!~!9AJ:18a:4!/5!9/!01/358B/!@;!<:4!;36B/!•H!Y/5!

J:18a:4!4:1G658?!/35!09;3!278@/45!3;1!9/!0964!@83>;138?!Z!9/3!3>1805/;13!0/;!9/55123!3/!

>:4?:1G/45!/4!/??/5!V!@/3!G:@K9/3!20835:9681/3D!/4!3/!9/3!6001:018645!LM5/;>N61@5!

,xwu !Z!-,!X!>?H!.6/#-!-H,H\HOH! !

Y/0/4@645D!96!4:1G/!01/3>180587/!4/!>:43585;/!063!9/!3/;9!5I0/!@/!4:1G/!1/9/72H!Q4!

/??/5D! 9A;58983658:4! @/! B9:3/3! 84@8C;/D! 3/9:4! M5/;>N61@5D! ~!96! >:0123/4>/! @/! @/;F!

4:1G/3D!C;8!/451/45!/4!5/438:4!•!L"$K'3.4H!Z!--OH!i61!/F/G09/D!@643!9A/F51685!3;87645D!

>852!061!9A6;5/;1/D!+6/.6'"6 '+&4'4#-.'P.+6'3.'3+0'&+'6~?4-.4'$-&',+&'0-#0.4+'3"00+ '6"%&'

-$+,"6' 3+' &"64' ,+&' P"%,+4'7+' 3-6"6 !L.6;1/45D! x\Hw,Hw\OD! 96! G:@6983658:4!

6;5:4IG8C;/! 3"00+ ' 6"%&' -$+,"6' 3:;98B4/! 9A/F835/4>/! @A;4/! 4:1G/! 984B;8358C;/!

01658C;2/! 061! 9/3! 3:9@653D! V! >„52! @/! 96! 4:1G/! ?6G89869/! L.P.7HOH! Y/3! :<3/17658:43!

0/1G/55/45!V!9A6;5/;1/!@/!>:4>9;1/!68438!Z!

~!>A/35! 68438! ;4/! 09;169852! @/! 4:1G/3! C;8! /451/45! /4! >:4?985! @643! 96! >:4>/058:4!

3>1805;169/!Z! 4:4! 3/;9/G/45! 96! 4:1G/! 01/3>180587/! @A;4/! 964B;/! 2>185/! 3564@61@D!
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fB4K3!M5/;>N61@5!845/11:B/!2B69/G/45!;4!6;51/!5I0/!@/!4:1G/!@643!>/3!2>1853!Z!96!
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!u\ !
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e/!120:4@3!V!56!9/551/!L@;!Z!@65/!@A/47:8O!C;8!GA6!?685!;4!B164@!0968381!@/!367:81!C;/!

7:;3!=:;833/a!@A;4/!061?685/!36452!X!
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01:F8G852D!?6G89869/D!6??/>587/D!3:>869/D!@;!@/358465681/!•!Z!!061!/F/G09/D!3/9:4!C;/!9/!
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?:1G/!3;=/5!2+D!/4781:4!o’H !



!wo\ !

h'X+'$*-=3+((* 'P.+6'/"#4'-.6&.'*%+'4"%&'-',-'0-.&"6'QJ'N!LU618/D!xcHx\Hw]OH!!

.6!3:;@;1/!@/!>/!0651:4!600616†5!6;5645!@643!96!B160J8/!@/!U618/!LwD,,›O!C;/!

@643!>/99/!@/!i8/11/!LwDd]›OD!0:;1!9/C;/9!>/99/S>8!>:43585;/!96!?:1G/!3:;@2/!96!09;3!

?12C;/45/\u H/

;!V+C%$0!0+@(?$0,X,$5,B,1!)%)5,
!
.6!@/;F8KG/!3:;@;1/!96!09;3!?12C;/45/!/451/!9/!01:4:G!:<=/5!4+!/5!;4!7/1</!9/F8>69!

09/84!>:4>/14/!9/!7/1</!?3#.#+'L/4781:4!wc’OH!Y/!0J24:GK4/!/35!09;3!655/352!@643!

9A:15J:B160J/! @/! U618/! LxDcw›O! C;/! @643! >/99/! @/! i8/11/! LxD,d›OH! .A/G09:8!

?12C;/45!@/!>/!7/1</!9/F8>69!0/;5!2B69/G/45!m51/!1600:152!6;!>6@1/!35I98358C;/!@/!

9A2>185;1/!20835:9681/H! !

.6!?:1G/!3:;@2/!96!09;3!655/352/!@/!>/!0651:4!/35!4+3#.#+!L/5!3/3!7618645/3D!/4781:4!

dx’!@/3!3:;@;1/3OD!C;8!123;95/!@/!9A6BB9;584658:4!@;!01:4:G!0/13:44/9!V!9A84?84858?!

@;!7/1</!?3#.#+'Z!!

h'9.+#' 3@[#+' G$"%&+' 2~-%##-.&' F"%,%'$4/303*' %6+' ,+44#+' 0-.&' 0-,8#+&' 0-'

0+.,,+%#+'F","0$4?'2+'6~-.'$-&'$%'N!Li8/11/D!,]Hw,Hw\OH!

;!V+C%$0!0+@(?$0!X!$5,B,/++&)5)!

Q4?84D!;4/!6;51/!6BB9;584658:4!?12C;/45/!@;!01:4:G!:<=/5!4+!67/>!;4!7/1</!9/F8>69!

8G098C;/!9/!7/1</!-&&%#+#'L/4781:4!w]’OH!.A29838:4!@;!01:4:G!0/13:44/9!4+'@/7645!

96!w1/!0/13:44/!@/!9A84@8>658?!0123/45!@;!7/1</!01:@;85!8>8!96!?:1G/!3:;@2/'4-&&%#+'Z!!

h'X+)$+(('3* '0"6'4#[&'3@[#'1.+##+'*%+'2-.'P"66+'-$$+4.+'0]0+'P"6'3"%#-8+'N!

LU618/D!,uHwwHw\OH!!

Y/! 0J24:GK4/! 60061685! 09;3! 3:;7/45! @643! 9A:15J:B160J/! @/! U618/!LxD]-›O !C;/!

3:;3!96!09;G/!@/!i8/11/!LxD-\›OH!
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! wo] !

./!56<9/6;!3;87645!123;G/!9/3!?12C;/4>/3!3;1!G899/!@/3!3:;@;1/3!8>8!6469I32/3!061!

3>1805/;1!Z!

! !3-2* / F2*--* /

4+'^'+0P#-&&+#'' wD,,› ! wDd]› !

4+'^'?3#.#+' xDcw› ! xD,d› !

4+'^'-&&%#+#' xD]-› ! xD-\› !

Z-M2&-$'P)'L-%"&'&1'A"&%%&'<'C%4G$&0.&+'+$%'3"22&'5&+'C/%3&+'+/$54&+'5$'1a,&'d,%/0/3'e'-D/"%f'2&+',2$+'C%4G$&01&+'

W9U9J9H9!!P$0!670!($!0+@(@C$!78$6!()7@BC$0!V+C%$0!&C+,+%4,7'$0!
!
./!51:838KG/!5I0/!@/!3:;3S3/BG/45658:4!655/352!>:4>/14/!96!3:;@;1/!@/3!01:4:G3!

0/13:44/93! 2+O' 0+O' 4+! V! @A6;51/3! ?:1G/3! 01:4:G8469/3! >:4=:845/3! Z' C! /5! +6H!

.A6BB9;584658:4!V!+6!/35!<8/4!09;3!?12C;/45/D!/4781:4!w\’!@/3!:>>;11/4>/3!5:569/3!

@/!3:;@;1/D!C;/!>/99/!8G098C;645!CO'/4781:4%]’H!W643!>/!>63!2B69/G/45D!9A:18B84/!@/!

9A6BB9;584658:4!1238@/!@643!9A29838:4!@/!96!7:I/99/!?8469/!@/3!01:4:G3!0/13:44/93!@/!

w1/!/5!, / !0/13:44/!@/7645!>/3!?:1G/3!01:4:G8469/3H!

./!56<9/6;!3;87645!84@8C;/!9/!0:;1>/456B/!@/3!?:1G/3!3:;@2/3!9/3!09;3!?12C;/45/3!

061!1600:15!6;F!:>>;11/4>/3!@/!3:;@;1/!655/352/3!@643!>/55/!>652B:18/!Z!

' J"#3' /

4+6' " !-]’ !

2+6' " !,-’ !

2C' " !,x’ !

0+6' " !wd’ !

Z-M2&-$'(; )'L-%"&'&1'A"&%%&'<',/$%.&01-#&'5&+'C/%3&+'+/$54&+'5$'1a,&'d,%/0/3'e',%/0/3f'2&+',2$+'C%4G$&01&+'
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!woc!

;!V+C%$0!0+@(?$0!d,*)"#"',B,5#,
!
Q4!>/!C;8!>:4>/14/!9/3!3:;@;1/3!V!96!?:1G/!01:4:G8469/! +6D!9/!>63!@A6BB9;584658:4!

9/!09;3!?12C;/45!>:4>/14/!9/!01:4:G!:<=/5!4+K'Y/!0J24:GK4/!@:44/!98/;!V!96!?:1G/!

3:;@2/!4+6'L/4781:4!-]’O ]x !Z''

h'7%'/#"0-8+'2+'$*#'3"6&+#F+'%6'-%4#+'$+4.4'0"#3+-%'N!LU618/D!xcHx\Hw]OH!!

Y/55/!3:;@;1/! /35!0123/45/!@643!9A:15J:B160J/!@/!U618/!LxDd,›O!68438!C;/!@643!

>/99/!@/!i8/11/!LxD]\›OH!

i;83D! :4! 1/9K7/! 96! ?:1G/! 3:;@2/!2+6'L/4781:4! ,-’O ]wK/123;9565! @/! 9A6BB9;584658:4!

/451/!9/!01:4:G!3;=/5!2+!/5!+6'Z!!

h'0"6' 3"%&.6' 7+' 3-0$7+,4"%#' -' +3#.4'5*#' &%.&' 4#+&' 3"64-64'N! Li8/11/D!

w]HwwHw\OH!!

Y/55/! ?:1G/! /35! 09;3! 961B/G/45! /G09:I2/! 061! U618/! LxDco›O! C;/! 061! i8/11/!

LxDxd›OH!

Q4?84D! 9A29838:4! @;! 01:4:G!0+! @/7645! 96! ?:1G/! 01:4:G8469/!+6! @:44/! 98/;! V! 96!

?:1G/!3:;@2/!0+6'L!"#$%&"%wd’OD!>:GG/!@643!9A/F51685!3;87645!Z!!

h'4%'$+%'3#".#+'*%\.,'-*# '-'7"6?'7%'3"%#-8+'N!LU618/D!xuHwxHw\OH!!

Y/55/! 3:;@;1/! 600616†5! @/! ?6[:4! 09;3! J:G:BK4/! @643! 9A:15J:B160J/! @/3! @/;F!

3>1805/;13!Z!36!?12C;/4>/!3A29K7/!V!xD-\›D!6;338!<8/4!>J/a!U618/!C;/!>J/a!i8/11/H!

_,>")'5+,+"&?15+,d,*)"#"',B,J,
!
Y:GG/!4:;3!9A67:43!7;D!9/3!6BB9;584658:43!V!96!?:1G/!01:4:G8469/!C!>:43585;/45!;4!

0J24:GK4/! 161/! L!"#$%&"%]’! @/3! :>>;11/4>/3! 5:569/3! @/! 3:;@;1/OH! ./! >63!

@A6BB9;584658:4!9/!09;3!?12C;/45!3/!7218?8/!67/>!9/!01:4:G!0/13:44/9!3;=/5! 2+D!>/!C;8!

@:44/!98/;!V!96!?:1G/!3:;@2/!2C'L!"#$%&"%,x’O ], !Z!!
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]x !M:45!8>8!0183/3!2B69/G/45!/4!>:G05/!3/3!7618645/3!J:G:0J:4/3!4-6!L,O!/5!4-64!LwOH!
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], ! l:;3! 67:43! 8>8! 0183! /4! >:G05/! 2B69/G/45! 96! ?:1G/! J:G:0J:4/! 2.D! @:45' :4! 6! 1/9/72! ;4/! 3/;9/!

:>>;11/4>/H!



! wod!

h'4+6'F-%4'.,'$%.&*%+)51'&%.&'*%+'2+'4+'7.&+'4"%4'N!LU618/D!xuHwxHw\OH!!

M6! ?12C;/4>/! /35! 655/352/! V! xD]d›! @643! 9A:15J:B160J/! @/! U618/D! 061! 1600:15! V!

xDxd›!@643!>/99/!@/!i8/11/H!

l:;3! 123;G:43! @643! 9/! 56<9/6;! >8S@/33:;3! 9/3! ?12C;/4>/3! 3;1! G899/! 061! >J6C;/!

3:;3 S>:10;3 !Z!

' !3-2* / F2*--* /

4+6' xDd,› ! xD]\› !

2+6' xDco› ! xDxd› !

0+6' xD-\› ! xD-\› !

2C' xD]d› ! xDxd› !

Z-M2&-$'(( )'L-%"&'&1'A"&%%&'<'C%4G$&0.&+'+$%'3"22&'5&+'C/%3&+'+/$54&+'5$'1a,&'d,%/0/3'e',%/0/3f'2&+',2$+'C%4G$&01&+'

.6c6i6,,,T5+,>")'5+,+"&?15+,05+,*0&+,>)14&5#$5+,?/#+,0N")$3"2)/*35,?5,[%!$")%/,5$,=10%!%5#,

l:;3! /F09:1:43! G6845/4645! 9/3! ?:1G/3! 3:;@2/3! 9/3! 09;3! ?12C;/45/3! @643!

9A:15J:B160J/!@/!h8>5:186!/5!b298>8/4H!

l:;3! 6@:05:43! 96! GmG/! 0123/45658:4! @/3! @:442/3! C;/! >/99/! ;589832/! 0:;1! 9/3!

6469I3/3!@/3!:15J:B160J/3!@/!U618/!/5!i8/11/K!P:;5!@A6<:1@D!4:;3!0123/45:43!3:;3!

?:1G/!@/!56<9/6;!96!769/;1! /4!0:;1>/456B/!@/3!6BB9;584658:43!9/3!09;3!?12C;/45/3!

@643! 9A:15J:B160J/! @/! h8>5:186! /5! b298>8/4! 061! 1600:15! 6;! 5:569! @/3! 3:;@;1/3!

655/352/3!Z!

' J"#3' /

0- ' " !]c’ !

4-64' " !wu’ !

4-' " !w-’ !

Z-M2&-$'(: )'W".1/%"-'&1'!42"."&0'<',/$%.&01-#&'5&+'C/%3&+'+/$54&+'2&+',2$+'C%4G$&01&+'

l:;3!6469I3:43!>/3!?:1G/3!3:;@2/3! /4!6@:05645!96!GmG/!5I0:9:B8/! ;589832/!0:;1!

9A6469I3/! @/3! 3:;@;1/3! 1/9/72/3! @643! 9A:15J:B160J/!@/! U618/! /5! i8/11/H! f8438D! :4!

1/9K7/!@/;F!?:1G/3!3:;@2/3!@643!96!>652B:18/!@/3!3:;@;1/3!67/>!-F".#O'0-'/5'4-D!/5!

;4/! ?:1G/! 3:;@2/! @643! 96! >652B:18/! @/3! 3:;@;1/3! 67/>! @A6;51/3! ?:1G/3!



!woo!

01:4:G8469/3D!4-64H!Q4!1/764>J/D!6;>;4/! :>>;11/4>/!@/!3:;@;1/!67/>!@/3!7/1</3!

9/F8>6;F!09/843!4A/35!655/352/!V!;4/!?12C;/4>/!38B48?8>6587/H!

Y/3! @:442/3! 84@8C;/45! @A:1/3! /5! @2=V! C;/D! @643! 9A:15J:B160J/!@/! h8>5:186! /5!

b298>8/4D!;4!5I0/!@/!3:;@;1/!3/!@2B6B/!@/!?6[:4!4/55/D!982!V!9A/F835/4>/!@/!?:1G/3!

J:G:0J:4/3S J2521:B160J/3!L>?H!.6/#-' \H,HoH,HOH!Q4!/??/5D!9/3!51:83!?:1G/3!>8S@/33;3!

>:43585;/45!V!/99/3!3/;9/3!/4781:4!oo’!@/3!:>>;11/4>/3!1/9/72/3H!f8438D!9/3!6;51/3!

6BB9;584658:43! 4/! 3:45! C;/! @/3! 0J24:GK4/3! 161/3D! C;8D! 84@878@;/99/G/45D! 4/!

@20633/45!063!9/!3/;89!@A/4781:4!w’!061!1600:15!6;!4:G<1/!5:569!@/3!3:;@;1/3H!

W9U9]9R9!!P$0!670!($!0+@(@C$!78$6!/7"%)!

;!V+C%$!0+@(?$,'/ ,
!
W643!9/!>6@1/!@/3!6BB9;584658:43!/451/!01:4:G!0/13:44/9!/5!-F".#D!96!?:1G/!3:;@2/!

0- !/35!96!09;3!?12C;/45/!L/4781:4!dc’OH!Y/55/!3:;@;1/!123;95/!@/!9A6BB9;584658:4!

/451/!9/!01:4:G!:<=/5!0+' /5!96!-/ !0/13:44/!@/!9A84@8>658?!0123/45!@;!7/1</!-F".#!Z!!

h'+,,+' -' ?4-.4' P.+6' #?&"66-P,+' +,,+'-+ ' 7"66+#' %6' ,.4#+' 7+' /.,' 7+' /+#' +4' %6'

&-%3.&&"6'N!Lb298>8/4D!wuHxuHwcOH!

Y:GG/!4:;3!67:43!0;!9A:<3/17/1!@643!9A:15J:B160J/!@/!U618/!/5!i8/11/D!h8>5:186!/5!

b298>8/4! /G09:8/45! 2B69/G/45! 96! GmG/! ?:1G/! 3:;@2/!0- ! >:GG/! ?:1G/!

J2521:B160J/! @/! 96! 3:;@;1/! 67/>! 96! ,/ !0/13:44/! @/! 9A84@8>658?! 0123/45! @;! 7/1</!

-F".#'L?:1G/!4:1G2/! Z!f4%i'0\-&OD!>:GG/!@643!>/5!/F/G09/!Z!!

h'X~-.'/-.4'F".#',-'2",.+'P#"3@+'*%+'4%'-+ '+6F"C+#'N!Lh8>5:186D!w]Hx,HwcSwOH!!

Y/55/!6BB9;584658:4!/35!09;3!655/352/!@643!96!>:11/30:4@64>/!@/!h8>5:186!LwD]]›O!

C;/!@643!>/99/!@/!b298>8/4!LwD,d›OH!!

;!V+C%$!0+@(?$!$/,

Q43;85/D!96!?:1G/!4-D!123;9565!@/!9A6BB9;584658:4!@;!01:4:G!0/13:44/9!:<=/5!4+!V!96!-/ !

0/13:44/! @/! 9A84@8>658?! 0123/45! @;! 7/1</!-F".#O'1/0123/45/! /4781:4! wo’! @/! >/3!

3:;@;1/3 !Z!!

h'A%' 0+' 7.4' *%+' 4"6' /#[#+'$+' ?3#.4' 0".' .,' C' ;' $-&' 7-68?#' *%~.,' 0~?3#.F+' N!

Lh8>5:186D!w,Hx,HwcOH!!

W/!GmG/!C;/!0:;1!9A6BB9;584658:4!012>2@/45/D!>/55/!3:;@;1/! /35!/??/>5;2/!9/!09;3!

3:;7/45! 061! h8>5:186D! :}! /99/! /35! 655/352/! V! xD],›D! 061! 1600:15! V! xD,w›! @643!

9A:15J:B160J/!@/!b298>8/4H!!



! wou!

l:;3!84@8C;:43!3:;3!?:1G/!@/!56<9/6;!9/3!?12C;/4>/3!3;1!G899/!@/3!:>>;11/4>/3!@/!

3:;@;1/!8>8!6469I32/3!061!1600:15!V!>J6C;/!3:;3S>:10;3 !Z!

/ I2&#"-23/ H('2&2*6/

0- ' wD]]› ! wD,d› !

4-' xD],› ! xD,w› !

Z-M2&-$'(E)'W".1/%"-'&1'!42"."&0'<'C%4G$&0.&+'+$%'3"22&'5&+'C/%3&+'+/$54&+'5$'1a,&'d,%/0/3'e'-D/"%f'2&+',2$+'

C%4G$&01&+'

W9U9]9U9!!P$0!670!($!0+@(@C$!78$6!()7@BC$0!V+C%$0!&C+,+%4,7'$0!
!
Q4! >/! C;8! >:4>/14/! 9/3! 3:;@;1/3! /451/! 01:4:G3! 0/13:44/93! /5! ;4/! 6;51/! ?:1G/!

01:4:G8469/D! 9A6BB9;584658:4! @/! 96! ?:1G/! :<=/5!4+'V!+6!/35! 96! 09;3! ?12C;/45/!Z! /99/!

>:43585;/!/4781:4!u-’!@/3!:>>;11/4>/3!@/!>/55/!>652B:18/H!! !

R>8D! 9A29838:4! @;! 01:4:G! :<=/5!4+! @/7645! 96! ?:1G/! 01:4:G8469/! >:4=:845/!+6! /35!

1269832/! V! 9A2>185! 061! 96! ?:1G/! J:G:0J:4/SJ2521:B160J/' 4-64D! >:GG/! @643! >/5!

/F51685!Z!

!h'2+'&%.&'3"64+64'*%+'4%'&".4'4"%2"%#&'+6'P"66+'&-64['$"%#'*%-67';'0".'2+'$+%'

$+#$'7.#+'7+'0]0+' N'Lb298>8/4D!wdHxcHw]OH!!

Y/55/! ?:1G/! 4A/35! @:4>! 063! ;4/! 3:;@;1/! 01:5:5I08C;/D! :}! 9/3! @/;F! 292G/453!

>:4>/1423!@643!9/!0J24:GK4/!@A29838:4D!C;8!@/7168/45!m51/!3206123!V!9A2>185!061!;4/!

60:351:0J/D!3:45!3:;@23H!R>8D!89!3A6B85!09;5„5!@/!9A/G09:8!@A;4/!?:1G/!J2521:B160J/!

@/!96!?:1G/!J:G:0J: 4/! 4\+6H!Q4!01/4645!/4!>:G05/!>/55/!012>838:4D!4:;3!;58983:43!

5:;5!@/!GmG/!9/!5/1G/!@/!&"%7%#+!/4!12?21/4>/!V!96!?:1G/!4-64D!0;83C;/!9/3!@/;F!

?:1G/3!01:4:G8469/3!8485869/3D!4+!/5!+6D!4/!3:45!063!1/>:44;/3!/4!5645!C;/!?:1G/3!
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