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#(%<-&-#!(0'*!%*!)-+!7+,9%)-#!#(-4%,#!WM'*X-&&,*!k! `'$4)*'&4;!YIHY:!E&0'*!k!M'*X-&&,*;!

YIHY:! T+‚,+#! k! M'*X-&&,*;! YIHm:! Q)J'*)8P)&4,9%&&'! k! M'*X-&&,*;! YIHi:! 2&'<%'! k!

M'*X-&&,*;! YIHi[! .,$'-#,! %*! 7%&)(! ,=7,+%<,*(#! ?,! *)(%$,4! ?%4,#7+,'4! +,6&,$(%)*#! )6! (0,!

4%#7&'5!&%30(!)*()!(0,!%**,+!#-+6'$,!)6!(0,!`XE!#$'**,+!.)+,;!?0%$0!+,#-&(,4!%*!4%66-#,!+'(0,+!

(0'*! &)$'&%J,4! #(%<-&'(%)*1! C0,! #<'&&,+! #%J,! )6! Y! 4,3+,,#! '&&)?,4! -#! ()! <%*%<%J,! (0%#!

+,6&,$(%)*! '+(%6'$(1!F#5$0C))&.)=!Wn&,%*,+! ,(! '&1;!YIIm[!6)+! `2CQ2T!W`'(0K) +B#;!L'(%$B;!

`2[!?'#!-#,4!()!4%#7&'5!(0,!KL!#,/-,*$,#1 !P-._,$(#!?,+,!+,/-%+,4!()!6%='(,! (0,!$,*(,+!)6!

(0,!#$+,,*!4-+%*3!(0,!('#B!'*4!4,(,$(!'!*,'+!(0+,#0)&4!&%30(,+!4%#B!W%1,1;!'!('+3,([!#-++)-*4,4!.5!

'!4'+B,+!'**-&-#1!C0%#!('+3,(!4%#B!&'#(,4!H!6+'<,!'*4!?'#!,<.,44,4!%*!(0,!?0%(,8*)%#,!4%#B1!

C0,!6%='(%)*!7)%*(!?'#!I1Hƒ!)6!9%#-'&!'*3&,1!!

O#%*3! '!#('%+$'#,!7+)$,4-+,! )*! (0,!6%+#(!HII! ('+3,(#!7+,#,*(,4!W%1,1;!'.)-(!oI! (+%'&#[;!?,!

<'*%7-&'(,4!(0,!9%#%.%&%(5!)6!(0,! ('+3,(#! .5!$0'*3%*3!(0,!$)*(+'#(! .,(?,,*! (0,! )-(,+!W4'+B,+!

'**-&-#[! '*4!%**,+!W&%30(,+!4%#B[!7'+(#!()! '$0%,9,! '!$)*(+'#(! '(!?0%$0!#-._,$(#!7,+$,%9,4!(0,!

('+3,(!)*! '.)-(!sIr!)6!(+%'&#1!C0,!+,#-&(%*3!$)*(+'#(!?'#!B,7(!$)*#('*(!6)+!(0,!+,<'%*4,+!)6!

(0,!#,##%)*1!C0,!7,+$,7(-'&!(0+,#0)&4!?'#!$)<7-(,4!6)+!,'$0!#,##%)*!%*4,7,*4,*(&5!-#%*3!(0,!

/-,#(!6-*$(%)*!WF,&&%!k!K'(#)*;!Hilo[1!!

T,$'-#,!)6!4%66,+,*$,#!%*!$)<7-(,+!#,(-7;!(0,!#(%<-&%!7+,#,*(,4!%*!(0,!qqp!'*4!(0,!6`XE!

+,$)+4%*3!#,##%)*#!?,+,!*)(!%4,*(%$'&!%*!(,+<#!)6!(,<7)+'&!6+,/-,*$51!E*!(0,!qqp!#,##%)*;!(0,!

>XC!<)*%()+!0'4!'!+,6+,#0!+'(,!)6!HZI!@J;!3%9%*3!(0,!KL!#,/-,*$,#!'!6&'(!7)?,+!#7,$(+-<!
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.,(?,,*! I! '*4! lI@J1! ^-+%*3! (0 ,! 6`XE! #,##%)*;! (0,! 7+)_,$()+! -#,4! 0'4! '! <'=%<-<!

7+,#,*('(%)*! +'(,! )6! ZI! @J;! ?0%$0! <,'*(! (0,! KL! #,/-,*$,#! 0'4! '! 6&'(! 7)?,+! #7,$(+-<!

.,(?,,*! I! '*4!oI!@J!W#(%&&!?,&&! '.)9,! (0,! (,<7)+'&!+,#)&-(%)*! )6! (0,!T"Q^! '$(%9%(5[1!C0,!

<'=%<'&!&-<%*'*$,!)6!(0,!#(%<-&-#!?'#!HHN1m!$4x<Y!%*!(0,!qqp!#,##%)*;!'*4!lYm1i!$4x<Y!%*!

(0,!6`XE!#,##%)*1!

 

6=6=6! JK-./&E.+)('"-/*)*%*' "

 

q'$0!#-._,$(!$)<7&,(,4! )*,!qqp! '*4! )*,!6`XE!#,##%)*!WA%3-+,!H;!#(,7!H! '*4!Y[1!C0,!

qqp!#,##%)*!?'#!$)<7)#,4!)6!l!+-*#!)6!Nl!KL!#,/-,*$,#;!,'$0!#,/-,*$,!&'#(%*3!Z 1Ys#1!C0,!

6`XE! #,##%)*! $)*#%#(,4! )6! HY! +-*#1! q'$0! +-*! ?'#! $)<7)#,4! )6! m! +'*4)<! &-<%*'*$,!

#,/-,*$,#;!,'$0!&'#(%*3!oI!#,$)*4#;!?%(0!'*!%*(,+8(+%'&8%*(,+9'&!)6!HY!#,$)*4#1!!

 

6=6=7! JJP"/.%*/,&+MD"-/.-/*%.$$&+MD".K)/(%)&*+"*@"\:R"(+,"/.M/.$$*/$"
 

! ^-+%*3!(0,!qqp!#,##%)*;! (0,!qqp!#%3*'&!?'#!+,$)+4,4! -#%*3! '!ZN8$0'**,&!T%)P,<%!

qqp!#5#(,<!?%(0!N!,=(+'!)$-&'+!,&,$(+)4,#!<)*%()+%*3!(0,!0)+%J)*('&!'*4!9,+(%$'&!)$-&)3+'<#1!

P%3*'&#!?,+,!4%3%(%J,4!'(!'!#'<7&%*3!+'(,!)6!HIYN!@J1!!

! qqp!7+,87+)$,##%*3!?'#!7,+6)+<,4!-#%*3!(0,!qqpQ2T!())&.)=!W^,&)+<,!k!`'B,%3;!

YIIN[! '*4! $-#()<%J,4! `'(&'.! #$+%7(#1! T'4! $0'**,&#! ?,+,! %*(,+7)&'(,4! ?0,*! *,,4,41! qqp!

4'('!?,+,!4)?* 8#'<7&,4!()!HZI!@J!()!6'$%&%('(,!(0,!$+)##8$)++,&'(%)*!?%(0!(0,!#(%<-&%1!L)($0!

6%&(,+%*3!WNmGso!@J[!?'#! '77&%,4!()!+,<)9,! '+(%6'$(#1!qqp!4'('!?,+,!(0,*!+,6,+,*$,4!()!(0,!

'9,+'3,!'*4!#,7'+'(,4!%*()!,7)$0#!)6! 8I1Ys#!.,6)+,!()!Z1s#!'6(,+!(0,!#(%<-&-#!)*#,(1!T'#,&%*,!

$)++,$(%)*! ?'#! 7,+6)+<,4! -#%*3! (0,! 7+,8#(%<-&-#! #%3*'&1! A-+(0,+<)+,;! ,7)$0#! $)*('%*%*3!

)$-&'+! '*4! <)9,<,*(! +,&'(,4! '+(%6'$(#! ?,+,! +,_,$(,41! "*! '9,+'3,! Z1imr! WP^! {! s1smr[! )6!

,7)$0#!0'9,!.,,*!,=$&-4,4!W)*!'9,+'3,!oso!,7)$0#!&,6([!'*4!(0,!?)+#(!#-._,$(!0'4!„YIr!)6!

,7)$0#! +,<)9,41! C0,! EXA#! ?,+,! ,=(+'$(,4! .5! 4)%*3! '! $+)##8$)++,&'(%)*! .,(?,,*! (0,!

#('*4'+4%J,4!7+,87+)$,##,4!qqp!,7)$0#! '*4!(0,!#('*4'+4%J,4!$)++,#7)*4%*3!KL!#,/-,*$,#!

WM'*X-&&,*!k!`'$^)*'&4;!YIHY[!WA%3-+,!H;!#(,7!H[1!C0,!EXA!?'#!$-(!6+)<!&'3#!8I1Y!()!H1s#;!

+,#-&(%*3!%*!H1m#!&)*3!EXA#1!!
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! C0,! EXA#! ?,+,! (0,*! -#,4! ()! +,$)*#(+-$(! (0,! qqp! #%3*'&! $)++,#7)*4%*3! ()! (0,! KL!

#,/- ,*$,#!%*!(0,!6`XE!#,##%)*!WA%3-+,!H;!#(,7!Y[1!A%+#(;!(0,!EXA#!?,+,!4)?*8#'<7&,4!()!ZI!@J!

()!<'($0!(0,!7+,#,*('(%)*!+'(,!)6!(0,!KL!#,/-,*$,#!%*!(0,!#$'**,+1!C0,!+,$)*#(+-$(,4!qqp!

?'#!$)<7-(,4!.5!$)*9)&9%*3!(0,!EXA!W6+)<!I!()!H1s#[!W6+)<!(0,!qqp!#,##%)*[!?%(0!(0,!,='$(!

KL!#,/-,*$,#!-#,4!%*!(0,!6`XE!#,##%)*1!F+,9%)-#!,=7,+%<,*(#!0'9,!#0)?*!(0'(!(0%#!<,(0)4!

$'*! 7+)9%4,! '! +,&%'.&,! ,#(%<'(,! )6! qqp! '$(%9%(5! %*! (0,! '&70'8.'*4! WT+‚,+#! k! M'*X-&&,*;!

YIHm[1!T+‚,+#! '*4!M'*X-&&,*!WYIHm[! '4)7(,4! '!HI86)&4!$+)##89'&%4'(%)*! '77+)'$01!"*! ,'$0!

9'&%4'(%)*;!(0,!EXA!?'#!$)<7-(,4!6+)<!iIr!(+%'&#!'*4!(0,!+,<'%*%*3!HIr!(+%'&#!?,+,!-#,4!()!

+,$)*#(+-$(!qqp;!?0%$0!?'#!(0,*!$)++,&'(,4!?%(0!(0,!+,'&!qqp1!E*!#7%(,!)6!(0,!*)%#5!*'(-+,!)6!

qqp!#%3*'&#! '*4! (0,!#%*3&,8(+%'&!&,9,&! ,#(%<'(%)*;! (0,!$)++,&'(%)*! .,(?,,*! (0,!+,$)*#(+-$(,4!

'&70'! '*4!(0,!+,'&! '&70'!?'#!#(%&&!$)<7,&&%*3!W<,'*!+!{!I1HZo;!(WHi[!{! l1YH;!7!{!H1HN•HI8m;!

isr!>E!6)+!+f!I1HYHDI1YIN[1!T,$'-#,!#%3*'&!,*9,&)7,#!?,+,!#(+)*3&5!$)++,&'(,4! '$+)##!qqp!

,&,$(+)4,#;!?,!4,$%4,4!()!)*&5!-#,!)*,!,&,$(+)4,!6)+!,'$0!#-._,$(1!A)+!,'$0!#-._,$(!'*4!,'$0!

6+,/-,*$5!.'*4;!?,!$0)#,!(0,!,&,$(+)4,!?%(0!<'=%<-<!EXA!7)?,+!%*!(0,!yEXA!'+,'z!6)+!(0'(!

6+,/-,*$5! .'*4 € 4,6%*,4! '#! (0,! ,&,$(+)4,! ?%(0!#(+)*3,#(!EXA!7)?,+;! )*! '9,+'3,! '$+)##! '&&!

#-._,$(#;!%*! (0,!y&'(,z!7'+(! )6! (0,!EXA!?0,+,!y,$0),#z! '+,! (57%$'&&5!9%#%.&,!W6+)<!YsI<#! ()!

HYsI<#[;! ()3,(0,+!?%(0! (0,! l! #-++)-*4%*3! ,&,$(+)4,#1!A)+! ,='<7&,;!6)+! (0,! '&70'! .'*4;! (0,!

yEXA!'+,'z!?'#!$,*(,+,4!)*!F"J;!'*4!'&#)!%*$&-4,4!,&,$(+)4,#!FH;!F"o;!"H;!"J;!FJ;!FY;!F"N;!

"Y1! C0,! $,*(+'&! ,&,$(+)4,#! 6)+! (0,! 4,&(';! (0,('! '*4! .,('! .'*4#! ?,+,! >J;! >FJ! '*4! "H!

+,#7,$(%9,&51!!

! C0,!+,$)*#(+-$(,4!qqp!?'#!6%&(,+,4!%*!N!6+,/-,*$5!.'*4#f!4,&('!{!Y8N!@J;!(0,('!{!N8l;!

'&70'! {! m8HN! @J;! .,('! {! HN8YI! @J! WA%3-+,! H;! #(,7! o[1! C0,! '.#)&-(,! 9'&-,! )6! (0,! @%&.,+(!

(+'*#6)+<,4!4'('!?'#!('B,*! '#!(0,!,*9,&)7,1!C0%#!,*9,&)7,!)6!(0,!+,$)*#(+-$(,4!qqp!#%3*'&!

?'#!(0,*!-#,4!'#!'!+,3+,##)+!)6!(0,!T"Q^!'$(%9%(5!WA%3-+,!H;!#(,7!N[1!A%*'&&5;!(0,!+,3+,##)+#!

?,+,!…$&%77,4}!.5!+,<)9%*3!N#!'(!(0,!.,3%**%*3!'*4!Y#!'(!(0,!,*4!)6!,'$0!(+%'&!()!+,<)9,!'*5!

#5#(,<'(%$! 6%&(,+%*3! '+(,6'$(#;! ?0%$0! $)-&4! 0'9,! &,4! ()! #7-+%)-#! $)++,&'(%)*#1! C0,! $&%77%*3!

&,*3(0!?'#!&)*3,+!'(!(0,!.,3%**%*3;!%*!)+4,+!()!'9)%4!)*#,(!(+'*#%,*(#!'(!(0,!.,3%**%*3!)6!(0,!

,*9,&)7,!'*4!'(!(0,!.,3%**%*3!)6!(0,!T"Q^!+,#7)*#,1 !
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!"#$%&'(1'Q787'.655&.8"4#'74?':%6.&<<"4#'<8&:<1'D8&:'(,'L4'83&'eec'<&<<"649'A&'%&.6%?&?'eec'<"#475<'

74?'.6=:$8&?'83&'LG!'0>'.%6<<).6%%&578"4#'83&'eec'74?'83&'2-'5$="474.&'<&Y$&4.&<1'M3&'LG!'8"=&'

;%&Y$&4.>'8%74<;6%=' *64' .3744&5'PJZ,'7K&%7#&?'7.%6<<'<$0\&.8<9'74?'83&'LG!'6;' 64&'%&:%&<&4878"K&'

<$0\&.8'7%&'<36A4'64'83&'%"#38'6;'83&' ;"#$%&1'D8&:'H,'2&'%&.64<8%$.8&?'74'&<8"=78&'6;'eec'<"#475<'

?$%"4#'83&';fGL'<&<<"64'0>'.64K65K"4#'83"<'LG!'A"83'83&'2-'5$="474.&'<&Y$&4.&<'$<&?'"4'83&'fGL'

<.744&%1'@JbQ';fGL'<"#475<'A&%&'75<6'%&.6%?&?1'D8&:'I,'2&';"58&%&?'83&'%&.64<8%$.8&?'eec'"486';6$%'

;%&Y$&4.>'074?<1'D8&:'V,'!"4755>9'A&'$<&?'83&'&4K&56:&<'6;'83&';"58&%&?'eec'7<'@JbQ'%&#%&<<6%<';6%'

83&'cbf1' '

 

 

6=6=8! @Y:\"/.%*/,&+M"(+,"-/.-/*%.$$&+M"
  

E*!(0,!6`XE!#,##%)*;!4'('!?,+,!$)&&,$(,4!%*!'!oC!F0%&%7#!W2<#(,+4'<;!C0,!L,(0,+&'*4#[!

2>@EqM2! #$'**,+! ?%(0! '! oY8$0'**,&! 0,'4! $)%&1! @%30! +,#)&-(%)*! '*'()<%$'&! %<'3,#! ?,+,!

+,$)+4,4!6+)<!,'$0!#-._,$(!'(!(0,!.,3%**%*3!)6!(0,!#$'**%*3f!HmI!#'3%(('&!#&%$,#!?,+,!'$/-%+,4!
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?%(0! '! 9)=,&!#%J,! )6!H<<o;! '! +,7,(%(%)*! (%<,!WCX[! )6! l1Ho<#;! '*4! '! (%<,! ()! ,$0)!WCq[! )6!

o1mN<#1!A-*$(%)*'&!%<'3,#!?,+,!'$/-%+,4!%*!(0,!(+'*#9,+#,!7&'*,!-#%*3!'!3+'4%,*(8,$0)!7-&#,!

#,/-,*$,!WCq!{!os!<#;!CX!{!YIII!<#[1!oi!#&%$,#!?,+,!'$/-%+,4!WlI!•!lI!%<'3,!<'(+%=;!YNI!•!

YNI!A"M;!?%(0!o!<<o!9)=,&#[!()!$)9,+!(0,!?0)&,!.+'%*1!^'('! '*'&5#%#!?'#!7,+6)+<,4!?%(0!

A+,,P-+6,+! '*4! (0,! A+,,P-+6,+! A-*$(%)*'&! 2*'&5#%#! P(+,'<! WAP8A2PC[!

W0((7fxx#-+6,+1*<+1<3010'+9'+41,4-[! '*4!$-# ()<! `'(&'.!#$+%7(#1!F+,87+)$,##%*3!6)&&)?,4! (0,!

AP8A2PC!7+)$,##%*3!#(+,'<1!2&&!%<'3,#!?,+,!<)(%)*!$)++,$(,4!W-#%*3!2ALE!?%(0!#('*4'+4!

7'+'<,(,+#[;!#&%$,8(%<,!$)++,$(,4;!%*(,*#%(5!*)+<'&%J,4!'*4!#<))(0,4!?%(0!'!o8<<!6-&&8?%4(0!

'(!0'&6!<'=%<-<!p'-##%'*!B,+*,&1!!

X"E!4,6%*%(%)*!

E*!'!6%+#(!'*'&5#%#!?,!-#,4!'!pQ`!()!4,6%*,!6-*$(%)*'&!+,3%)*#!)6!%*(,+,#(!WX"E#[!.'#,4!

)*!9)=,&#! (0'(! ?,+,!+,#7)*#%9,! ()! (0,! 9%#-'&!#(%<-&-#1!C?)! (57,#! )6!6-*$(%)*'&!X"E#!?,+,!

4,6%*,4!'$$)+4%*3&5f!3+)-7!6-*$(%)*'&!X"E#!'*4!%*4%9%4-'&!6-*$(%)*'&!X"E#1!C0,!pQ`#!?,+,!

7,+6)+<,4!%*!(0,!A+,,#-+6,+!'9,+'3,!.+'%*!#7'$,!?%(0!(0,!$)*(+'#(!)6!9%#-'&!#(%<-&'(%)*!.&)$B#!

9,+#-#!(0,!%*(,+8(+%'&8%*(,+9'&#!6)+!,'$0!#-._,$(1!C0,!pQ`!6%((,4!(0,!0,<)845*'<%$!+,#7)*#,!

W@XA[!?%(0!'!3'<<'!6-*$(%)*!W4,&('!{!Y1Ys;!('-!{!H1Ys[!'*4!<)4,&,4!(0,!4+%6(!?%(0!'*!)+4,+!H!

7)&5*)<%'&1!2(!(0,!(%<,!)6!(0,!'*'&5#%#;!?,!-#,4!'*!)&4,+!9,+#%)*!)6!(0,!AP8A2PC!#)6(?'+,;!

%*!?0%$0!(0%#!3'<<'!6-*$(%)*!?'#!(0,!4,6'-&(!<)4,&!6)+!6%((%*3!(0,!0,<)45*'<%$!+,#7)*#,1!

L)(,;!0)?,9,+;!(0'(!?,! '&#)!+,7&%$'(,4!)-+!<'%*! '*'&5#%#!-#%*3!(0,!$'*)*%$'&!@XA;! '*4!(0,!

+,#-&(#!4%4!*)(!#0)?!'*5!#%3*%6%$'*(!4%66,+,*$,1!A)+!'&&!)(0,+!7'+'<,(,+#!)6!(0,!pQ`!?,!-#,4!

(0,!4,6'-&(!#,((%*3#!6+)<!AP8A2PC1!!

2! 3+)-7! '*'&5#%#! ?'#! 7,+6)+<,4! ()! 4,6%*,! #%3*%6%$'*(! $&-#(,+#! -#%*3! (0%#! $)*(+'#(1! K,!

-#,4!'!9)=,&8?%#,!7!)6!I1IIH;! '*4!'!$&-#(,+8?%#,!7!)6!I1IIIs!()!4,6%*,!(0,!9%#-'&!$&-#(,+#!'(!

(0,!3+)-7!&,9,&1!!

K,! '&#)!4,6%*,4!(0+,,!6-*$(%)*'&!X"E#!'(!(0,!%*4%9%4-'&8#-._,$(!&,9,&;!%*!MH;!MY!'*4!%*!

,=(+'#(+%'(,!'+,'#!)-(#%4,!)6!MH!'*4!MY1!A)+!,'$0!'*'()<%$'&!+,3%)*;!?,!6)-*4!(0,!$)**,$(,4!

$&-#(,+! $)*('%*%*3! (0,! <)#(! #%3*%6%$'*(! 9)=,&#! W&)?,#(! 789'&-,[;! (0,*! %*$+,'#,4! (0,! $&-#(,+8

6)+<%*3!789'&-,!(0+,#0)&4!3+'4-'&&5!-*(%&!'!7+,#,(!*-<.,+!)6!9)=,&#!?'#!+,'$0,41!T5!4)%*3!

(0%#;! ?,! ).('%*,4! '! X"E! %*! MH;! ?%(0! '77+)=%<'(,&5! HII! 9)=,&#! WXH8HII[1! Q%B,?%#,;! ?,!

'77&%,4!(0,!#'<,!<,(0)4!%*!MY!()!4,6%*,!XY8HII;! '*4!%*!(0,! '+,'#!)-(#%4,!)6!MH!'*4!MY!()!

4,6%*,!Xo8HII1!WP,,!A%3-+,!PH!6)+!(0,!+,#-&(#!)6!$)++,#7)*4%*3!X"E#!?%(0!sI!'*4!YII!9)=,&#[!
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2*' &5#%#!)6!T"Q^!<)4-&'(%)*!.5!'&70'!,*9,&)7,!%*!(0,!X"E#!

K,! *,=(! '*'&5J,4! ?0,(0,+! T"Q^! '$(%9%(5! %*! (0,! X"E#! ?'#! <)4-&'(,4! .5! (0,! '&70'!

,*9,&)7,1!C)!4,(,+<%*,!?0%$0!X"E#!$)89'+%,4!?%(0!(0,! '&70'!,*9,&)7,!)6!(0,!+,$)*#(+-$(,4!

qqp;!?,!7,+6)+<,4!'!6%+#(8&,9,&!pQ̀!6)+!,'$0!#-._,$(!%*!(0,!A+,,#-+6,+!'9,+'3,!.+'%*!#7'$,1!

C0,! '<7&%(-4,! ,*9,&)7,!%*! (0,! '&70'! .'*4! ?'#! -#,4! '#! '! 7'+'<,(+%$!+,3+,##)+! '*4!<)(%)*!

7'+'<,(,+#! ?,+,! %*$&-4,4! '#! *-%#'*$,! +,3+,##)+#1! C0,! pQ`! ?'#! 7,+6)+<,4! #,7'+'(,&5! 6)+!

(0,#,!+,3+,##)+#1!C0,!@XA!?'#!<)4,&,4!'#!'!3'<<'!6-*$(%)*!W4,&'5!{!Y1Ys;!('-!{!H1Ys[!'*4!

(0,!4+%6(!?'#!<)4,&,4!?%(0!'*!)+4,+!Y!7)&5*)<%'&1!C)!(,#(!(0,!#('(%#(%$'&!#%3*%6%$'*$,!)6!'&70'!

<)4-&'(%)*!%*!,'$0!X"E;!?,!7,+6)+<,4!'!)*,!#'<7&,!(!(,#(!-#%*3!†!,#(%<'(,#!)6!'&&!9)=,&#!%*!

(0,!X"E#!4,6%*,4!6+)<!(0,!X"E!4,6%*%(%)*!'*'&5#%#!'.)9,1!

K0)&,!.+'%*!'*'&5#%#!)6!T"Q^!<)4-&'(%)*!.5!(0,!'&70'!,*9,&)7, 

2!3+)-7!&,9,&!pQ`!?'#! '77&%,4!()!(,#(!(0,!$)++,&'(%)*!.,(?,,*!(0,!T"Q^!'$(%9%(5!'*4!

(0,! +,$)*#(+-$(,4! qqp! '&70'! ,*9,&)7,! %*! (0,! ?0)&,! .+'%*! 4,6%*,4! .5! (0,! A+,,P-+6,+! '(&'#1!

P7,$%6%$'&&5;! '! )*,! #'<7&,! 3+)-7! <,'*! '*'&5#%#! ?'#! $)*4-$(,4! -#%*3! (0,! <+%‡3&<86%(!

$)<<'*4!W?%(0!(0,!D)#3<!6&'3[!%*!A+,,P-+6,+!()!(,#(!?0,(0,+!(0,!.,('!9'&-,#!)6!,'$0!9)=,&!

6+)<!,'$0!#-._,$(}#!pQ`!?,+,!#%3*%6%$'*(&5!0%30,+!(0'*!I!)9,+!(0,!3+)-71!C0,!+-*#!?%(0!0%30!

9'+%'*$,!?,+,!4,8?,%30(,4!W?%(0!(0,!8?&#!$,#9'+7$(!6&'3[1!K,!-#,4!'!9)=,&8?%#,!7!)6!I1Is!'#!

(0,!(0+,#0)&4!()!9%#-'&%J,!(0,!9)=,&#!(0'(!?,+,!#%3*%6%$'*(&5!<)4-&'(,4!.5!(0,!'&70'!,*9,&)7,1!!

>)++,&'(%*3!X"E!T"Q^!'$(%9%(5!?%(0!9)=,&8?%#,!+,#7)*#,!9'+%'*$,!

E*!#-.#,/-,*(!'*'&5#,#;!?,!%*9,#(%3'(,4!(0,!+,&'(%)*#0%7!.,(?,,*!+,#7)*#,!9'+%'.%&%(5!)6!

9)=,&#! %*! MH! '*4! MY! WXH! '*4! XY! %*$&-4,4[! 4-+%*3! 9%#-'&! #(%<-&'(%)*! '*4! (0,! &,9,&! )6! (0,!

T"Q^! +,#7)*#,! %*! ,'$0! 9)=,&! W(0%#! '*'&5#%#!?'#! %*(,*4,4! ()! ,9'&-'(,! (0,! 7)##%.%&%(5! )6! '!

#'(-+'(%)*! ,66,$(! %*! #(+)*3&5! '$(%9'(,4! 9)=,&#! ?0%$0! $)-&4! 0'9,! <'#B,4! '&70'8+,&'(,4!

6&-$(-'(%)*#[1!C)!/-'*(%65!(0,!9'+%'.%&%(5!)6!,'$0!9)=,&;!?,!$'&$-&'(,4!(0,!#('*4'+4!4,9%'(%)*!

WP^[!)6!(0,!7,+$,*(!#%3*'&!$0'*3,!WFP>[!?%(0%*!'!6%=,4!(%<,!?%*4)?!Ws!8!Yl!#,$)*4#!6)+!,'$0!

(+%'&;!#'<,!(%<,!?%*4)?!'#!(0,!(%<,!?%*4)?!-#,4!()!4,6%*,!(0,!+,3+,##)+#[1!A)+!,'$0!9)=,&;!

(0,! 7+,7+)$,##,4! T"Q^! (%<,! #,+%,#! )6! ,'$0! (+%'&! ?'#! ,=(+'$(,4! '*4! $)*9,+(,4! ()! FP>! .5!

4%9%4%*3!(0,!T"Q^!#%3*'&!.5!(0,!7+,#(%<-&-#!.'#,&%*,!WZ!#,$)*4#[1!C0,!P^!)6!(0,!FP>!?'#!

$'&$-&'(,4! '$+)##! (%<,! 7,+! (+%'&! '*4! 6-+(0,+! '9,+'3,4! '$+)##! (+%'&#;! +-*#! '*4! #-._,$(#1! C)!

,#(%<'(,!(0,!&,9,&!)6!(0,!T"Q^!+,#7)*#,!%*!,'$0!9)=,&;!?,!-#,4!(0,!C!9'&-,!)6!(0,!#(%<-&-#8



(+"

"

)* !9#1!#(%<-&-#8)66!$)*(+'#(!6)+!,'$0!9)=,&1!A%*'&&5;!?,!$'&$-&'(,4!(0,!$)++,&'(%)*!.,(?,,*!(0,!

C!9'&-,!'*4!(0,!P^!)6!(0,!FP>!'$+)##!9)=,&#1!

>)++,&'(%*3!(0,!T"Q^!'$(%9%(5!%*!MH!'*4!MY!?%(0!)(0,+!6+,/-,*$5!,*9,&)7,#!

A%*'&&5;!?,!(,#(,4!%6!)(0,+!6+,/-,*$%,#!#%3*%6%$'*(&5!$)++,&'(,4!?%(0!(0,!T"Q^!%*!MH!'*4!

MY1!2#!4)*,!6)+!(0,!'&70'8.'*4!,*9,&)7,;!6)+!,'$0!#-._,$(!?,!-#,4!(0,!4,&(';!(0,('!'*4!.,('!

,*9,&)7,#! '#! 7'+'<,(+%$! +,3+,##)+#! '*4! 7,+6)+<,4! #,7'+'(,! 6%+#(! &,9,&! pQ`#! 6)+! ,'$0!

+,3+,##)+1!`)(%)*!7'+'<,(,+#!?,+,!-#,4!'#!*-%#'*$,!+,3+,##)+#1!C0,!@XA!'*4!(0,!4+%6(!?,+,!

<)4,&,4! -#%*3! (0,! #'<,! 6-*$(%)*! '#! '.)9,1!K,! *,=(!7,+6)+<,4! '! )*,! #'<7 &,! (8(,#(! ()! (,#(!

?0,(0,+! (0,!†! ,#(%<'(,#! )6! '&&! (0,!9)=,&#!%*!MH! '*4!MY!6+)<! (0,#,!6%+#(!&,9,&!pQ`#!?,+,!

#%3*%6%$'*(&5! 0%30,+! (0'*! I;! '*4! '! *)*7'+'<,(+%$! 7,+<-('(%)*! (,#(! ()! 4,(,+<%*,! %6! (0,! †!

,#(%<'(,#!)6!'*5!6+,/-,*$5!?,+,!0%30,+!(0'*!(0)#,!)6!(0,!)(0,+!6+,/-,*$%,#1!!

 

 

3"5! &(#$&+# /
 

K,! 6%+#(! 4,(,+<%*,4! (0,! 9)=,&#! (0'(! ?,+,! '$(%9'(,4! .5! (0,! #(%<-&-#;! .5! $)*(+'#(%*3!

#(%<-&-#!)*!9,+#-#!)66!7,+%)4#1!2!3+)-7!&,9,&!'*'&5#%#!+,9,'&,4!(?)!$&-#(,+#!)6!'$(%9%(5!%*!(0,!

+%30(!0,<%#70,+,f!$&-#(,+!)*,!W>H;!A%3-+,!Y;!&,6([!?'#!&)$'(,4!%*!(0,!&%*3-'&!35+-#!.,&)?!(0,!

$'&$'+%*,! 6%##-+,;! '*4! ,=(,*4%*3! ()?'+4#! (0,! 6-#%6)+<! 35+-#! W7„I1Is! $)++,$(,4;! `LE!

$))+4%*'(,#f!=!{!YH1i;!5!{!8mi;!J!{!8l1o[1!C0,!#,$)*4!$&-#(,+!W>Y;!A%3-+,!Y;!+%30([!)6!'$(%9%(5!

?'#!6)-*4!%*!(0,!&'(,+'&!)$$%7%('&!35+-#!W7„I1Is!$)++,$(,4;!`LE!$))+4%*'(,#f!=!{!NH1o;!5!{!8

mY1Z;!J!{!8I1s[1!C0,+,!?'#!*)!$)++,#7)*4%*3!$&-#(,+!%*!(0,!&,6(!0,<%#70,+,;!#%*$,!(0,!#(%<-&-#!

?'#!&'(,+'&%J,4!()!(0,!&,6(1!C0,#,!(?)!$&-#(,+#!>H!'*4!>Y!?,+,!$)*#%4,+,4!'#!3+)-7!6-*$(%)*'&!

+,3%)*#8) 68%*(,+,#(! WX"E#[1! E*! '44%(%)*! ()! (0,#,! (?)! X"E#;! ?,! 4,6%*,4! (0+,,! )(0,+! 3+)-7!

6-*$(%)*'&! X"E#! .5! $)*#%4,+%*3! (0,! )9,+&'7! )6! >H! '*4! >Y! ?%(0! (0,! A+,,#-6,+8'(&'#! .'#,4!

4,6%*%(%)*#!)6!MH! '*4!MYf!XH! '*4!XY;!(0,!%*(,+#,$(%)*!)6!>H!?%(0!MH! '*4!MY!+,#7,$(%9,&5;!

' *4!Xo;!?0%$0!?,+,!(0,!9)=,&#!%*!>H!(0'(!?,+,!*)(!%*!MH!)+!MY1!244%(%)*'&&5;!A+,,#-6,+8'(&'#!

.'#,4!MH!'*4!MY!?,+,!4,6%*,4!'#!'*'()<%$'&!X"E#1!WA%3-+,!Y[1!A%*'&&5;!?,!4,6%*,4!6-*$(%)*'&!

X"E#!'(!(0,!%*4%9%4-'&8#-._,$(!&,9,&!W?%(0!'!7+,84,(,+<%*,4!9)=,&!*-<.,+ f!HII!9)=,&#[!%*!MH;!

MY!'*4!%*!,=(+'8#(+%'(,!'+,'#!)-(#%4,!)6!MH!'*4!MY1!2#!#)<,!9)=,&#!#0'+,4!(0,!#'<,!789'&-,;!

(0,! #,&,$(%)*! )6! (0,! <)#(! #%3*%6%$'*(! 9)=,&#! 4%4! *)(! '&?'5#! +,(-+*! (0,! ,='$(! *-<.,+! )6!
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,=7,$(,4! 9)=,&#1! 2$+)##! #-._,$(#;! (0,! +,3%)*#! '$(-'&&5! $)*('%*,4! HIo1H8̂s1H! 9)=,&#! WXH;!

<,'*ˆ 8#4[;!HIi1N8̂Hm1m!9)=,&#!WXY[!'*4!HHH1Yˆ8HY1Y!9)=,&#!WXo[1!!

P%*$,!'&70'!%#!(0,!<'%*!6+,/-,*$5!$)<7)*,*(!%*!(0,!EXA;!?,!6%+#(!-#,4!(0,!m8HN@J!W'&70'[!

,*9,&)7,! )6! (0,!+,$)*#(+-$(,4!qqp! '#! '!+,3+,##)+!%*!(0,!6`XE! '*'&5#%#!()!4,(,+<%*,!?0%$0!

X"E#!$)89'+5!?%(0!(0,!7,+$,7(-'&!,$0),#!%*4-$,4!.5!(0,!?0%(,8*)%#,!&-<%*'*$,!#,/-,*$,1!E*!

)+4,+! ()! (,#(! (0,! #%3*%6%$'*$,;! ?,! $)*4-$(,4! '! (8(,#(! '*4! '! 7,+<-('(%)*! (,#(1! A)+! (0,!

7,+<-('(%)*!(,#(;!?,!$+,'(,4!YIII!#-++)3'(,#!.5!#0-66&%*3!(0,!'&70'!,*9,&)7,#!)6!'&&!(0,!(+%'&#!

6)+!,'$0!#-._,$(!'*4!7,+6)+<,4!(0,!6%+#(8&,9,&!pQ`!)*!(0,!#0-66&,4!4'('1!F!9'&-,#!)6!(0,!<,'*!

$),66%$%,*(#!?,+,!$)<7-(,4!6+)<!(0,!7,+$,*(%&,!?%(0%*!(0,!7,+<-(,4!*-&&!4%#(+%.-(%)*#1!E*!(0,!

7+,84,6%*,4! 3+)-78&,9,&! 6-*$(%)*'&! X"E#! W>H;! >Y;! XH;! XY! '*4! Xo[! ?,! 6)-*4! (0'(! T"Q^!

'$(%9%(5! ?'#! *)(! #%3*%6%$'*(&5! <)4-&'(,4! .5! (0,! '&70'! ,*9,&)7,! )6! (0,! +,$)*#(+-$(,4! qqp!

WA%3-+,!o2;!<%44&,[1!C0,!<,'*!$),66%$%,*(! )6!XH;!XY;!Xo;!>H! '*4!>Y!?'#!$&)#,! ()! I;!?%(0!

&'+3,!%*(,+8#-._,$(! 9'+%'.%&%(5!W(8(,#(! '3'%*#(! If!XH! (WYI[! {!8I1ImoN;!7! {! I1iNYY;!XY! (WYI[! {!

I1osHI;!7!{!I1mYis;!Xo!(WYI[!{!I1HYNi;!7!{!I1iIHi;!>H!(WYI[!{!I1HmNl;!7!{!I1lZoH;!>Y!(WYI[!{!

I1NYZN;!7!{!I1ZmNZ1!F,+<-('(%)*!(,#(f!XH!7!{!I1sNII;!XY!7!{!I1NiII;!Xo!7!{!I1sIII;!>H!7!{!

I1NlII;! > Y!7! {! I1NoII[1!Q%B,?%#,;! (0,!%*4%9%4-'&8&,9,&!6-*$(%)*'&!X"E#!?,+,!%*#%3*%6%$'*(;!

,9,*! (0)-30!(0,! '&70'! ,*9,&)7,!<)4-&'(%)*!)6!XH 8HII!?'#!9%#%.&5!0%30,+!(0'*!%*!(0,! )(0,+!

6-*$(%)*'&!X"E#!WA%3-+,!o2;!&,6([!W(8(,#(!'3'%*#(!If!XH8HII!(WYI[!{!H1HNlN;!7!{!I1YZsI;!XY8HII!

(WYI[!{!I1HHis;!7!{!I1iIZH;!Xo8HII!(WYI[!{!8I1NmIZ;!7!{!I1ZNoo1!F,+<-('(%)*!(,#(f!XH8HII!7!{!

I1HNII;!XY8HII!7!{!I1sYII;!Xo 8HII!7!{!I1msII[1!T,#%4,#;!(0,!%*4%9%4-'&!6-*$(%)*'&!X"E#!?%(0!

sI! 9)=,&#! '*4! YII! 9)=,&#! '&#)! 4%4! *)(! #0)?! #%3*%6%$'*(! '&70'!<)4-&'(%)*! WA%3-+,! PH[1!

@)?,9,+;! (0,! <,'*! $),66%$%,*(#! 6)+! MH! '*4! MY! ?,+,! #%3*%6%$'*(&5! 0%30,+! (0'*! I! %*! .)(0!

0,<%#70,+,#!WA%3-+,!o2;!+%30([1!C0,!$)++,#7)*4%*3!#('(%#(%$'&!(,#(#!+,9,'&,4f!6)+!X%30(!MH;!(8

(,#(! '3'%*#(! If! (WYI[! {! Y1oimZ;! 7! {! I1IYZi;! <,'*! {! I1IImY;! isr! >E! {! I1IIIi! D! I1IHos1!

F,+<-('(%)*! (,#(f!7! {! I1IH;! isr!>E!{! 8I1IIZI! D!I1IIsN:!X%30(!MY;! (8(,#(! '3'%*#(! If! (WYI[! {!

Y1YNII;!7!{!I1IomY;!<,'*!{!I1IIsl;! isr!>E!{!I1IIIN! 8!I1IHHH1!F,+<-('(%)*!(,#(f!7!{!I1IY;!

isr!>E!{! 8I1IIsI! D!I1IIsH:!Q,6(!MH;! (8(,#(!'3'%*#(! If! (WYI[! {!Y1mImY;!7! {! I1IHNI;!<,'*! {!

I1IIlH;!isr!>E!{!I1IIHl! D!I1IHNo1!F,+<-('(%)*!(,#(f!7!{!I1IH;!isr!>E!{!8I1IIsZ! D!I1IIZH:!

Q,6(! MY;! (8(,#(! '3'%*#(! If! (WYI[! {! Y1YZos;! 7! {! I1Ioss;! <,'*! {! I1IIsm;! isr! >E! {! I1IIIN! 8!

I1IHHI1!F,+<-('(%)*!(,#(f!7!{!I1IY;!isr;!>E!{! 8I1IINl! D!I1IINm1!C0,!(8(,#(#!'*4!7,+<-('(%)*!

(,#(!6)+!MH!'*4!MY!?,+,!$)*4-$(,4!-#%*3!'&&!9)=,&#!%*!MH!'*4!MY1!E*!'3+,,<,*(!?%(0!(0,#,!

6%*4%*3#;! '! ?0)&,8.+'%*! '*'&5#%#! +,9,'&,4! ?%4,8#7+,'4! T"Q^! '$(%9%(5! <)4-&'(%)*! .5! (0,!

'&70'!,*9,&)7,!.%&'(,+'&&5!%*!MH!'*4!MY!WA%3-+,!oT[1!!
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!"#$%&'H1'+,'c%6$:'5&K&5'%&8"4686:".'7.8"K78"64'"4'&7%5>'K"<$75'7%&7<'6;'83&'%"#38'3&="<:3&%&1'M3&'5"#38'

:$%:5&'%&:%&<&48<'83&'56.78"64'6;' 83&' :%"=7%>'K"<$75'7%&7' *F(,' 74?'83&'?7%/&%' :$%:5&'%&:%&<&48<'83&'

56.78"64'6;'83&'<&.64?7%>'K"<$75'7%&7'FH9'A3".3'A&%&'&B8%7.8&?'A"83'83&' !%&&<$%;&%'7857<1'D878"<8".75'

7475><"<' 78' 83&' #%6$:' 5&K&5' %&K&75&?' H' .5$<8&%<' 6;' %&8"4686:".' 7.8"K"8>' "4' %&<:64<&' 86' 83&' <8"=$5$<'

*%&?S>&556A,R'.5$<8&%'64&'*](,'64'83&'5&;8'"<'56.78&?'0&56A'83&'.75.7%"4&'<$5.$<'*f-L'.66%?"478&<R'B'U'

H(1W9'lU)XW9'mU)d1I,'A"83':7%8"75'6K&%57:'A"83'F('74?'FH9'74?'.5$<8&%'H'.74'0&'<&&4'"4'83&'%"#38':74&59'

:6<<"05>'.6%%&<:64?"4#'86'578&%75'6..":"875'.6%8&B'*bJ],1'G(9'GH'74?'GI'A&%&'?&;"4&?'7<R'G('U'F('n'

](9'GH'U'FH'n'](9'GI' U'](' o'*F(' ! 'FH,1']656%'07%'%&:%&<&48<')56#(C'6;':'K75$&'6;'!)8&<8'7#7"4<8'C1'

@,' Q"<8%"0$8"64' 6;' 8)K75$&<' *K6B&5' .6$48,' ;6%' 83&' .648%7<8' 0&8A&&4' <8"=$5$<):&%"6?<' 74?' ;"B78"64)

:&%"6?<1'M3&';$4.8"6475'GJL'A7<'?&;"4&?'7<'8p_'*%&?'<37?&?'7%&7,9'74?'645>'"4.5$?&<'%"#38)3&="<:3&%&'

K6B&5<'*7<'&B:&.8&?9'<"4.&'83&'<8"=$5$<'"<'56.78&?'"4'83&'5&;8'3&=";"&5?,1'L4'0683'b&;8'74?'G"#38'F()FH'

K6B&5<9'83&%&'"<'7'<"#4";".748'8%&4?'86A7%?<'4&#78"K&'K75$&<R'aIq'74?'__q'6;'K6B&5<'*%&<:&.8"K&5>,'37?'
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4&#78"K&' <8"=$5$<' %&<:64<&<9' 74?' 83"<' :%6:6%8"64' A7<' <"#4";".7485>' 57%#&%' 8374' _Cq' *0"46="75' 8&<89'

:r(C )(C'"4'0683'.7<&<,1'

'

 

!"#$%&'I1'+,'@&87'A&"#38<'6;'=6?$578"64'6;'@JbQ'7.8"K"8>'0>'83&'75:37'&4K&56:&'6;'83&'%&.64<8%$.8&?'

eec'"4'83&'%&#"64<'6;'"48&%&<81'@7%<'%&:%&<&48'=&74'! <1&1='7.%6<<'<$0\&.8<1'-6'"4?"K"?$75)5&K&5'*5&;8,'

6%'#%6$:)5&K&5' *="??5&,' ;$4.8"6475'GJL<'A&%&'<"#4";".7485>'=6?$578&?'0>'83&' :&%.&:8$75'&.36&<1'L4'

.648%7<89'@JbQ'7.8"K"8>'"4'0"578&%75'F('74?'FH'*74786=".75'GJL<,'A7<'<"#4";".7485>'=6?$578&?'0>'83&'

75:37'.6=:64&48'6;'83&'%&.64<8%$.8&?'eec'*%"#38,1'M3&'057./'7<8&%"</<'%&:%&<&48'<"#4";".748'?";;&%&4.&'

7#7"4<8' C9' 8)8&<8' 7.%6<<' <$0\&.8<' *-UHC9' :' r' C1C_,1' M3&' %&?' 7<8&%"</<' "4?".78&' 83&' .6&;;"."&48' "<'
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<"#4";".7485>'3"#3&%'8374'83&'4$55'3>:683&<"<'?"<8%"0$8"64'6;'83&'<$%%6#78&<' *464):7%7=&8%".'8&<8,1'@,'
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C0,#,! +,#-&(#! %*4%$'(,! (0'(! (0,! +,$)*#(+-$(,4! ,*9,&)7,! )6! qqp! '&70'! ?'#! #%3*%6%$'*(&5!

$)++,&'(,4!?%(0!T"Q^!+,#7)*#,#!%*!MH! '*4!MY1!P-+7+%#%*3&5!0)?,9,+;! (0%#!$)++,&'(%)*!?'#!

9%#%.&,! )-(#%4,;! .-(! *)(! ?%(0%*! (0,! 4%+,$(&5! W+,(%*)()7%$'&&5[! #(%<-&'(,4! +,3%)*! W>H[1! C0%#!

&,'9,#!(?)!%<7)+('*(!%##-,#!()!'44+,##f!6%+#(;!(0,!'.#,*$,!)6!'&70'!<)4-&'(%)*!%*!(0,!#(%<-&-#8

+,#7)*#%9,!X"E;!?0,+,!?,!$)-&4!0'9,! *'(-+'&&5! ,=7,$(,4!%(:!#,$)*4;! (0,!7+,#,*$,! )6! '&70'!

<)4-&'(%)*! %*! -*#(%<-&'(,4! +,3%)*#! )6! 9%#-'&! $)+(,=;! +,'$0%*3! '#! 6'+! '#! (0,! )77)#%(,!

0,<%#70,+,1!K,!(,*('(%9,&5!%*(,+7+,(!(0,!6%+#(!%##-,!'#!'!$)*#,/-,*$,!)6!#%3*'&!#'(-+'(%)*;!'*4!

(0,!#,$)*4!'#!'!#%3*'(-+,!)6!?%4,8#7+,'4!%*0%.%(%)*;!'#!4,('%&,4!.,&)?1!

A%+#(;!?,!057)(0,#%J,4!(0'(!(0,!&'$B!)6!'&70'!<)4-&'(%)*!%*!(0,!#(%<-&-#8+,#7)*#%9,!X"E!

W>H[!<'5!+,6&,$(!#'(-+'(%)*!%*!(0,#,!9)=,&#!.5!(0,!$)*(%*-,4!7+,#,*$,!)6!(0,!9%#-'&!#(%<-&-#1!

2#! '! +,#-&(! )6! (0%#! #'(-+'(%)*! ,66,$(;! ?,! 057)(0,#%J,4! (0'(! (0,#,! 9)=,&#! ?)-&4! *)(! .,!

#-#$,7(%.&,! ()! (0,!#<'&&,+! '*4!+'7%4!<)4-&'(%)*#!%*!(0,!&-<%*'*$,! )6! (0,!#(%<-&-#1!E*! )(0,+!

?)+4#;!)9,+!(0,!3+)-7!)6!9)=,&#;!?,!?)-&4!,=7,$(!9)=,&#!(0'(!0'9,!0%30!&,9,&#!)6!+,#7)*#,!

W,131;!(0)#,!?%(0%*!(0,!+,(%*)()7%$'&&5!#(%<-&'(,4!+,3%)*#[!()!0'9,!&)?,+!+,#7)*#,!9'+%'.%&%(5!

W#%*$,! (0,5! ?)-&4! *)(! .,! <)4-&'(,4! .5! (0,! +'*4)<! $0'*3,#! %*! #(%<-&-#! &-<%*'*$,[1! E*!

$)*(+'#(;! 9)=,&#! (0'(! '+,! <)4-&'(,4!W7)##%.&5!%*4%+,$(&5[! .5! (0,!&-<%*'*$,! $0'*3,#! .-(! *)(!

#'(-+'(,4!.5!#(%<-&-#!7+,#,*('(%)*;!?)-&4!#0)?!&'+3,+!#%3*'&!9'+%'.%&%(5;!.-(! '!&)?,+!T"Q^!

+,#7)*#,1! E*! )(0,+! ?)+4#;! )9,+! (0,! 3+)-7! )6! 9)=,&#;! ?,! ,=7,$(,4! '! *,3'(%9,! $)++,&'(%)*!

.,(?,,*! (0,! T"Q^! +,#7)*#,! '*4! #%3*'&! 9'+%'.%&%(5! )6! 9)=,&#! %*! MH! '*4! MY1! C)! (,#(! (0%#!

057)(0,#%#;! ?,! '*'&5J,4! (0,! +,&'(%)*#0%7! .,(?,,*! (0,! P^! )6! FP>! W'! <,'#-+,! )6! #%3*'&!

9'+%'.%&%(5[!'*4!(0,!C!9'&-,!)6!(0,!#(%<-&-#8)*!9#1!#(%<-&-#8)66!$)*(+'#(!W'!<,'#-+,!)6!T"Q^!

+,#7)*#,[!)6!,'$0!9)=,&!%*!MH!'*4!MY1!C0,!P^!)6!(0,!FP>!)6!,'$0!9)=,&!%*!MH!'*4!MY!W'#!

,=7&'%*,4!%*!(0,!`,(0)4#!P,$(%)*[!?'#!'9,+'3,4!'$+)##!(+%'&#;!+-*#!'*4!#-._,$(#1!C0,!+,#-&(#!

#0)?,4!(0'(!(0,!C!9'&-,!?'#!*,3'(%9,&5!$)++,&'(,4!?%(0!(0,!P^!)6!FP>!W+!{!8I1Hsol;!7!„!I1IH[1!
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E*! )(0,+! ?)+4#;! '#! 7+,4%$(,4;! (0,! )9,+'&&! #(%<-&-#8%*4-$,4! T"Q^! +,#7)*#,! ?'#! %*9,+#,&5!

+,&'(,4;!'$+)##!9)=,&#;!()!(0,!#%3*'&!9'+%'.%&%(5!)9,+!(%<,1!C0%#!%#!$)<7'(%.&,!?%(0!(0,!*)(%)*!

(0'(! #%3*'&! #'(-+'(%)*! 7+,9,*(,4! -#! 6+)<! ).#,+9%*3! '&70'! '<7&%(-4,! 6&-$(-'(%)*#! %*! (0,!

+,(%*)()7%$!+,3%)*#!)6!%*(,+,#(!W>H!'*4!>Y[1!

P,$)*4;!?,!(-+*,4!()!(0,!).#,+9'(%)*!)6!?%4,#7+,'4!'&70'8EXA!<)4-&'(%)*#!'$+)##!MH!

'*4! MY;! .%&'(,+'&&5! %*! .)(0! 0,<%#70,+,#1! "*,! 7)##%.&,! %*(,+7+,('(%)*! $)-&4! .,! (0'(! %(! ?'#!

#(%<-&-#84,7,*4,*(!%*0%.%(%)*;!+'(0,+!(0'*!,=$%('(%)*;!)-(#%4,!)6!(0,!#(%<-&-#8+,#7)*#%9,!X"E!

(0'(! &,4! ()! (0,! ?%4,#7+,'4! '&70'8EXA! <)4-&'(%)*#! .5! +)-(%*3! %*6)+<'(%)*1! C)! ,=7&)+,! (0%#!

7)##%.%&%(5;! ?,! 6%+#(! &))B,4! %*()! (0,! 4%#(+%.-(%)*! )6! #(%<-&-#8+,&'(,4! T"Q^! '$(%9%(5! '$+)##!

,'+&5! $)+(,=! WMH8MY[;! (0'(! %#;! (0,! $)*(+'#(! .,(?,,*! #(%<-&-#! 7,+%)4#! '*4! 6%='(%)*! 7,+%)4#!

WA%3-+,!YT[1!K,!6)-*4!%*4,,4;!%*! '44%(%)*!()! '! *-<.,+! )6!9)=,&#!?%(0!0%30!(89'&-,#!%*! (0,!

+%30(!0,<%#70,+,!W(‰s1I;!$)++,#7)*4%*3!()!)-+!X"E[;!'!3,*,+'&!#0%6(!)6!(0,!4%#(+%.-(%)*!()?'+4#!

*,3'(%9,! T"Q^! '$(%9'(%)*#1! C0%#! *,3'(%9,! (+,*4! ?'#! #%3*%6%$'*(&5! 7+,#,*(! %*! .)(0! &,6(! '*4!

+%30(!MH8MY;!,9,*!(0)-30!(0,!#(%<-&-#!?'#!&'(,+'&%J,4!WZor! '*4!ssr!9)=,&#!%*!&,6(!MH8MY!

'*4!+%30(!MH8MY!+,#7,$(%9,&5!0'4!*,3'(%9,!+,#7)*#,#!()!#(%<-&%;!.%*)<%'&!(,#(f!7!„!HI8HI!%*!

.)(0! $'#,#[1! C0%#! %#! $)<7'(%.&,! ?%(0! .+)'4&5! 4%#(+%.-(,4! %*0%.%(%)*! )-(#%4,! )6! (0,! #(%<-&-#!

+,3%)*1! q9,*! (0)-30! #-$0! %*0%.%(%)*! $)-&4! 0'77,*! ?%(0)-(! '*5! +,&'(%)*! ()! (0,! #(%<-&-#!

6&-$(-'(%)*#;! (0,! 6'$(! (0'(! (0,! <'*5! 9)=,&#! %*! (0,! #'<,! .+)'4! +,3%)*! '&#)! #0)?! 7)#%(%9,!

$)++,&'(%)*! ?%(0! (0,! +,$)*#(+-$(,4! qqp! ,*9,&)7,! 0%*(#! '(! '! 7)##%.&,! 6-*$(%)*'&! +,&'(%)*!

.,(?,,*! *,-+'&! %*0%.%(%)*! '*4! '&70'! EXA! 7+)7'3'(%)*1! C0,! ,=%#(,*$,! )6! #-$0! '! +,&'(%)*! %#!

6-+(0,+! #-77)+(,4! .5! (?)! ).#,+9'(%)*#f! 6%+#(;! (0,+,! %#! '! ?,'B! .-(! #%3*%6%$'*(! *,3'(%9,!

$)++,&'(%)*! '$+)##! 9)=,&#! .,(?,,*! (0,! (89'&-,! )6! #(%<-&-#! +,#7)*#,! '*4! (0,! (89' &-,! )6! (0,!

'&70'! EXA! <)4-&'(%)*! W+{8I1IHl;! 7„I1IN[:! #,$)*4;! (0,! 9)=,&#! (0'(! ?,+,! <)#(! #%3*%6%$'*(&5!

<)4-&'(,4!.5!(0,!'&70'!EXA!W9)=,&#!<'77,4!%*!A%3-+,!oT[!(,*4,4!()!0'9,!*,3'(%9,!(89'&-,#!

6)+!#(%<-&-#!+,#7)*#,!WsN1Nr!*,3'(%9,!9'&-,#;!7{I1IIIH;!.%*)<%'&!(,#([1!

A%*'&&5;!?,! '#B,4!%6! '$(%9%(5!%*!MH!'*4!MY!?'#! ,=$&-#%9,&5!<)4-&'(,4! .5! '&70';! )+!%6!

)(0,+! 6+,/-,*$5! .'*4#! '&#)! <)4-&'(,4! (0,! T"Q^! #%3*'&1! K,! %<7&,<,*(,4! #,7'+'(,! pQ`#!

?%(0!(0,!,*9,&)7,#!)6!(0,!+,$)*#(+-$(,4!qqp!6%&(,+,4!%*!(0,!4,&(';!(0,(';!'&70'!'*4!.,('!.'*4#!

'#! +,3+,##)+#! 6)+! (0,! T"Q^! '$(%9%(51! C0,! +,#-&(#;! #0)?*! %*! A%3-+,! N;! +,9,'&,4! (0'(! (0,!

$),66%$%,*(#!6+)<!(0,#,!)(0,+!6+,/-,*$5!.'*4#!?,+,!*)(!#%3*%6%$'*(&5!0%30,+!(0'*!J,+)!WMH!'*4!

MYf!4,&('!(WYI[!{!H1HHNY;!7!{!I1YmiH;!(0,('!(WYI[!{!H1IoHZ;!7!{!!I1oHsY;!'&70'!(WYI[!{!Y1sosm;!

7! {! I1IYIY;! .,('! (WYI[! {! 8I1HmYI;! 7! {! I1lZso[1! 2! *)*7'+'<,(+%$! 7,+<-('(%)*! (,#(! ?'#!
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$)*4-$(,4!()!4,(,+<%*,!%6!EXA84,7,*4,*(!T"Q^!<)4-&'(%)*#! '(! '*5!6+,/-,*$5!?,+,!0%30,+!

(0'*! 6)+! (0,! )(0,+! 6+,/-,*$%,#1! P-++)3'(,#! ?,+,! $)<7-(,4! .5! #0-66&%*3! (0,! $)++,&'(%)*!

$),66%$%,*(#! '$+)##! '&&!6+,/-,*$5! .'*4#!%*!#%*3&,8#-._,$(!4'('!6)+! ,'$0! '*'()<%$'&!X"E!W&,6(!

MH;!&,6(!MY;!+%30(!MH!'*4!+%30(!MY[;!(0,*!'9,+'3%*3!'$+)##!#-._,$(#!'*4!X"E#1!C0,!isr!'*4!

iir! >E! '#! ?,&&! '#! (0,! 7 89'&-,#! ?,+,! ('B,* ! 6+)<! (0,! *-&&! 4%#(+%.-(%)*! $)<7)#,4! )6! (0,#,!

#-++)3'(,#!WF,+<-('(%)*!(,#(f!4,&('!7!{!I1ZIII;!(0,('!7!{!I1NYII;! '&70'!7!{!I1IIYI;!.,('!7!{!

I1ilII[1! !

 

!"#$%&'V1']6&;;"."&48<'6;'83&'=6?$578"64'6;'@JbQ'7.8"K"8>'0>'83&'%&.64<8%$.8&?'eec'&4K&56:&'

6;' ?&5879' 83&879' 75:37' 74?' 0&87' 074?' ;%&Y$&4."&<1' M3&' 07%<' %&:%&<&48' 83&' =&749' 74?' 83&' &%%6%' 07%<'

%&:%&<&48' 83&' <874?7%?' &%%6%' 6;' 83&' =&74' 7.%6<<' <$0\&.8<1' M3&' 057./' 7<8&%"</' %&:%&<&48<' <"#4";".748'

?";;&%&4.&'7#7"4<8'C9'8)8&<8'7.%6<<'<$0\&.8<'*-'U'HC9':'r'C1C_,1'M3&'%&?'7<8&%"</'"4?".78&<'83&'.6&;;"."&48'

"<'<"#4";".7485>'3"#3&%'8374'83&'W_83':&%.&48"5&'6;'83&'4$55'3>:683&<"<'?"<8%"0$8"64'*464):7%7=&8%".'8&<8'
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3"6! , "#*$##",- /
 

E*! (0%#! #(-45;! ?,! $)*4-$(,4! '*! qqp86`XE! ,=7,+%<,*(! ()! %*9,#(%3'(,! (0,! *,-+'&!

.'#%#!)6!(0,!EXA1!K,!6%+#(!<,'#-+,4!(0,!EXA!)6!,'$0!#-._,$(!%*!(0,!qqp!#,##%)*1!K,!(0,*!

+,$)*#(+-$(,4! '*! ,#(%<'(,! )6! (0,! qqp! #%3*'&! .5! $)*9)&9%*3! (0,! EXA! ?%(0! (0,! #(%<-&%!

7+,#,*(,4!%*!(0,!6`XE!#,##%)*1!C0,!,*9,&)7,#!)6!+,$)*#(+-$(,4!qqp!#%3*'&#!%*!(0,!(0,(';!

'&70';!.,('! '*4!3'<<'!.'*4#!?,+,!('B,*! '#!+,3+,##)+#!6)+!(0,!pQ`1!K,!6)-*4!(0'(!(0,!

,* 9,&)7,!)6!(0,!qqp!'&70';!.-(!*)(!(0,!)(0,+!6+,/-,*$%,#;!?'#!7)#%(%9,&5!$)++,&'(,4!?%(0!

T"Q^! '$(%9%(5! %*! MH! '*4! MY;! .-(! #-+7+%#%*3&5! *)(! ?%(0! '$(%9%(5! %*! (0,! +,(%*)7%$'&&5!

#(%<-&'(,4!+,3%)*#1!K,!057)(0,#%J,!(0'(!(0,!&'$B!)6!,66,$(!%*!(0,!+,(%*)7%$'&&5!#(%<-&'(,4!

X"E#!<%30(!.,!4-,!()!'!#'(-+'(%)*!,66,$(!.5!(0,!9%#-'&!#(%<-&-#1!

C0,! '$(%9'(%)*#! 6)-*4! %*! ,'+&5! 9%#-'&! '+,'#! WA%3-+,! o[! '+,! %*! &%*,! ?%(0! (0,!

).#,+9'(%)*!(0'(!(0,!EXA!%#!'!9%#-'&!+,#7)*#,;!#(+)*3,#(!%*!7)#(,+%)+!+,3%)*#!WM'*X-&&,*!k!

`'$^)*'&4;!YIHY[1! E*(+%3-%*3&5;!&'+3,8#$'&,!'$(%9'(%)*#!?,+,!6)-*4!%*!&,6(!MH!'*4!MY;!%1,1;!

%*!(0,!0,<%#70,+,!(0'(!?'#!*)(!4%+,$(&5!#(%<-&'(,4!WA%3-+,!oT[1!Q,(!-#!6%+#(!$)*#%4,+!(0,!

7)##%.%&%(5!(0'(!#-._,$(#!<'5!0'9,!4%+,$(&5!7,+$,%9,4!(0,!#(%<-&%!%*!(0,%+!+%30(!9%#-'&!6%,&41!

C0%#!$)-&4!0'9,!)$$-++,4!6)+!,='<7&,!.,$'-#,!)6!-*?'*(,4!,5,!<)9,<,*(#;!)+!7)##%.&5!

.,$'-#,! )6!#(%<-&-#!%&&-<%*'(%)*!+,6&,$(%*3!)66!)6! (0,!%**,+!?'&&#!)6! (0,! `XE1!C)! '9)%4!

(0%#!#,$)*4!7)##%.%&%(5;!?,!0'4!,&,$(,4!()!-#,!#<'&&,+!#(%<-&%!(0'*!%*!)-+!7+,9%)-#!#(-4%,#!

WY!4,3+,,#!9#1!m!4,3+,,#!%*!M'*X-&&,*!k!`'$4)*'&4;!YIHY!'*4!#-.#,/-,*(!#(-4%,#[1!C)!

'9)%4!(0,!6%+#(!7)##%.%&%(5;!?,!%*#(+-$(,4!#-._,$(#!()!6%='(,!%*!(0,!$,*(,+!)6!(0,!#$+,,*;!'*4!

'9)%4! -**,$,##'+5! ,5,! <)9,<,*(#1! C0,! $%+$-<#$+%.,4! #(%<-&-#8+,&'(,4! '$(%9'(%)*#! %*!

+,&'(%9,&5! #<'&&! #-.8+,3%)*#! )6! MH! '*4! MY! )6! (0,! +%30(! 0,<%6%,&4! ?0,*! $)*(+'#(%*3!

#(%<-&-#8)*! '*4! #(%<-&-#8)66! 7,+%)4#! WA%3-+,! Y[! #-33,#(! (0'(! #-._,$(#! #-$$,##6-&&5!

<'%*('%*,4!6%='(%)*!'*4!(0'(!(0,!#(%<-&-#!7)#%(%)*!?'#!#7'(%'&&5!+,#(+%$(,4;!'#!%*(,*4,41!E6!

#-._,$(#! 0'4! <'4,! #5#(,<'(%$! ,5,! <)9,<,*(#! )+! %6! (0,! #(%<-&-#! 0'4! .,,*! +,6&,$(,4! '(!

4%#('*(! 7)#%(%)*#;! ?,! ?)-&4! 0'9,! ,=7,$(,4! %*#(,'4! '! .+)'4,+! 7'((,+*! )6! #(%<-&-#!

'$(%9'(%)*#;!7)##%.&5!,=(,*4%*3!()!(0,!)(0,+!0,<%6%,&41!@,*$,;!(0,!'&70'8,*9,&)7,!%*4-$,4!

'$(%9'(%)*#!%*!(0,!&,6(!0,<%#70,+,!WA%3-+,!oT[!'77,'+!()!.,!4-,!()!EXA!7+)7'3'(%)*!'$+)##!

0,<%#70,+,#1! C0%#! ?)-&4! .,! $)*#%#(,*(! ?%(0! 7+,9%)-#&5! +,7)+(,4! 6%*4%*3#! (0'(! (0,! EXA!

7+)7'3'(,#! '#! '! (+'9,&%*3! ?'9,! W2&'<%'! k! M'*X-&&,*;! YIHi:! Q)J'*)8P)&4,9%&&'! k!

M'*X-&&,*;!YIHi[1!E*!7'+(%$-&'+;! (0,!#(-45! .5!Q)J'*)8P)&4,9%&&'! '*4!M'*X-&&,*!WYIHi[!

7)%*(,4! )-(! (0'(! (0,! 7+)7'3'(%)*! )6! (0,! EXA! ()! &'(,+'&%J,4! KL! #,/-,*$,#! 6)&&)?#!
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+,(%*)()7%$! +-&,#! #-$0! (0'(! %(! $'*! (+'9,&! 6+)<! $)*(+'8&'(,+'&! ()! %7#%8&'(,+'&! +,3%)*#;! %*!

'3+,,<,*(!?%(0!(0,!$-++,*(!+,#-&(#1!!
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#-._,$(#! '((,*4,4! '! 4%66,+,*(! #,(! )6! #(%<-&%! W#,,! .,&)?[;! '*4! (0,%+! 4'('! ?,+,! '*'&5J,4! %*! '!
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!
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