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)%#!92&6,!)'!A'(6%!)*##%!)*(6'&%/',&*!'&!12'!*((%!,9*-%;!

/%*# 41'57# !"# ;"85%# !)**@"64&)8%# %*?)&(-")&%?! #$%&%#'('! )*'! =%9! 1,&,(1'6'A'! -*#%6'A'! %!
(6-2662-%?!.%&%=*.*&6!*!-*#%/',&'!"!+,-6*.*&6*!'&+#2*&/%6%!)%#!('(6*.%!6*--'6,-'%#*!

'&!12'!*((%!,9*-%;!F%!(9*1'+'1'6J!6*--'6,-'%#*!-%++,-/%!E2'&)'!#*!1,&(')*-%/',&'!)'!R-'*#!

03TTT4?![,--'(,&!03TTU%4!*!H5,.%(!03TTU!*!7OOO4!-'=2%-),!%##%! '.9,(('<'#'6J!)'!
1,&(')*-%-*!#*!8.'!%#<*-=5'*-*!1,.*!A*-(',&*!'&!.'&'%62-%!)*##*!=-%&)'!'.9-*(*!*)!

*(6*&)*-&*!(1*#6*!(6-%6*='15*!*!.,)*##'!)'!1-*(1'6%!%!E2*(6*!1,--*#%6*;C!

X*##*! )*(6'&%/',&'! %#9'&*! 1,..2&'6:?! #$%&%#'('! )*##$'6*-! )'! (A'#299,! )*##*! '.9-*(*!

%#<*-=5'*-*!0F*,&%-)'!7OOOQ!]%66'#%&'!7OO3Q!X,1'+,-%!7OO3Q!]c6/'&=!7OOL4!.*66*!'&!
#21*?!)%!2&!#%6,?!#*!9*12#'%-'6J!6'9'15*!)*##*!8.'?!)%##$%#6-,!'!#'.'6'!-*#%6'A'!%##$%((*66,!

(6-%6*='1,Z,-=%&'//%6'A,!*!%##*!+,-.*!)'!-*#%/',&*;!

F%! (6-2662-%! ,-=%&'//%6'A%! j(*.9#'1*k! ,! j*#*.*&6%-*k! 0G.,-,(,! 3TUgQ! l-%&),-'!

3TUgQ!M,.%115',!3TTN4!*!#%!+'=2-%!)*##$%#<*-=%6,-*!j6266,+%-*k!0a%--%!7OOL4!1-*%&,!
2&,! (<'#%&1'%.*&6,! )'! 1,.9'6'! )'! 6'9,! ,9*-%6'A,! A*-(,! '#! A*-6'1*! (6-%6*='1,!

)*##$'.9-*(%;! F$%66'A'6J! )*#! 9-,9-'*6%-',! *! )*=#'! %))*66'! 9-*(1'&)*! (9*((,! )%##%!

9-,+*((',&%#'6J!*!)%##*!1,&,(1*&/*!'&!%.<'6,!%#<*-=5'*-,Q!'!1,.9'6'!.%&%=*-'%#'!&,&!
(*.9-*!(,&,!%)*=2%6'!%##%!1,.9#*(('6J!)*##$%.<'*&6*;!

D47'5%')"867!*!"'!";"!1%*"867!(,&,!*#*.*&6'!)'(6'&6'A'!)*##,!(A'#299,!)*##%!9'11,#%!
'.9-*(%! %#<*-=5'*-%! )*##*! )*(6'&%/',&'! %#9'&*;! h%! 2&! #%6,?! *(('! 5%&&,! %#'.*&6%6,!

(9*((,!#$%((2&/',&*!)'!(6-%6*='*!-*%66'A*!0['#*(?!D&,f!3TVU4!,-'*&6%6*!%!-'(9,&)*-*!
%)! *#*.*&6'! 1,&6'&=*&6'! )*#!.*-1%6,Q! )%##$%#6-,?! 5%&&,! ,(6%1,#%6,! #%! )'++2(',&*! )'!

                                                
7!F$%(9*66,!('(6*.'1,!('!-'+*-'(1*!%##%!1%9%1'6J!)*##*!)*(6'&%/',&'!)'!9,-('!1,.*!('(6*.'!'&!=-%),!)'!,++-'-*!(*-A'/'!

6-%! #,-,! '&6*=-%6'! *! )'(6'&6'A'! )'! 2&! 6*--'6,-',;! F$%(9*66,! .%&%=*-'%#*! -'=2%-)%! '#! 6*&6%6'A,! )'! 9-,.2,A*-*! '#!

.'=#',-!#'A*##,!)'!1,,-)'&%.*&6,!6-%!#*!1,.9,&*&6'!)*##$,++*-6%!62-'(6'1%!)*##%!)*(6'&%/',&*;!
g! F$G-6! L;! )*##%! F;! 3gL`7OO3! )*+'&'(1*! D'(6*.%! H2-'(6'1,! F,1%#*! j"*# ,7'5)857# 51&"85",7# 767()')7# 7# "'5)(&%57.#

,764&)'!)'5)# %6?"5"# 5)&&"57&"%*"# %44%&5)')'5"# %',-)# %# &)("7'"# !";)&8).# ,%&%55)&"99%57# !%**@733)&5%# "'5)(&%5%# !"#

?)'"# ,1*51&%*".# %6?")'5%*"# )# !"# %55&%9"7'"# 51&"85",-).# ,764&)8"# "# 4&7!755"# 5"4","# !)**@%(&",7*51&%# )# !)**@%&5"("%'%57#

*7,%*).#7#!%**%#4&)8)'9%#!"3318%#!"# "64&)8)# 51&"85",-)# 8"'(7*)#7#%887,"%5)k! 01,..%!34;!F$'&6*=-%/',&*!-'15'*)*! '#!

1,'&A,#='.*&6,! &*##,! (A'#299,! 62-'(6'1,! #,1%#*! )'! 2&%! 9#2-%#'6J! )'! (,==*66'?! %! 9%-6'-*! )%'! )'A*-('! %66,-'! 15*!

1,&1,--,&,!%!)*+'&'-*!#$,++*-6%!62-'(6'1%!#,1%#*!*!#*!#,-,!%((,1'%/',&'!)'!1%6*=,-'%?!%=#'!*&6'!#,1%#'!*!+2&/',&%#'!*!%!

E2%#2&E2*!%#6-,!(,==*66,!92<<#'1,!*!9-'A%6,!'&6*-*((%6,!01,..%!74;!
C! D'! A*)%! '&! 9%-6'1,#%-*! h2&&'=?! [1Y2*&&! 03TU74! 9*-! 2&! %99-,+,&)'.*&6,! (2##*! +,-.*! )'! %11,-)'! 6-%!

1,-9,-%6',&! .2#6'&%/',&%#'! )*##$'&)2(6-'%! %#<*-=5'*-%?! 1,.9%=&'*! %*-**! *! ,9*-%6,-'! )*#! 1%&%#*! )'(6-'<26'A,Q!

]2-=*((! *6! %#;! 03TTL4! 9*-! 2&%! -%((*=&%! )'! (62)'! 1,&),66'! &*=#'! %&&'! $TO! (2'! =-299'! '&6*-&%/',&%#'! )'! 5,6*#Q!

[,2&6'5,!*6!%#;!03TTL4!9*-!2&!%99-,+,&)'.*&6,!(2'!-%99,-6'!6-%!=-299'!'&6*-&%/',&%#'!)'!5,6*#?!*&6'!62-'(6'1'!*!

%26,-'6J!#,1%#'!'&!D1,/'%?!B&=5'#6*--%?!l%##*(?!B-#%&)%!*!D9%=&%;!D'!A*)%&,!'&,#6-*!'!.,#6*9#'1'!1%(*!(62):!9-,9,(6'!

'&!d%--'(,&?!W&/!07OOL4!'&!12'!=#'!(62)'!)'!(6-%6*='1!.%&%=.*&6!&*#!(*66,-*!)*##$,(9'6%#'6J!(,&,!1,--*#%6'!%!=-%&)'!

'.9-*(*!%#<*-=5'*-*;!
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+,-.*!)'!-*#%/',&*!#'.'6%&),!#%!#,='1%!1,##%<,-%6'A%!&*1*((%-'%!9*-!#%!1,.9*6'6'A'6J!

)*##%!)*(6'&%/',&*!1,..2&'6:;!

/%*# 41'57# !"# ;"85%# !)**%# !)85"'%9"7')?! #$%99#'1%/',&*! )*#! .,)*##,! )*#! )'(6-*66,!
'&)2(6-'%#*!%#!(*66,-*!62-'(6'1,!1,&(*&6*!)'!A%#,-'//%-*!#%!1%9%1'6J!15*!'#!.,)*##,!5%!

)'!')*&6'+'1%-*!'!('(6*.'!62-'(6'1'?!)'!%&%#'//%-*!#%!#,-,!(6-2662-%!9-,)266'A%!&,&15^!#*!

-*#%/',&'!15*!('!(A'#299%&,!6-%!=#'!%66,-';!H%#*!.,)*##,!&%(1*!,-'='&%-'%.*&6*!9*-!#,!
(62)',!)*##,! (A'#299,! '&)2(6-'%#*!<%(%6,! (2#! 6*--'6,-',?! 9'266,(6,! 15*! (2#! (*66,-*!,!

(2##$'.9-*(%! 0]*1%66'&'! 3TVT4;! H266%A'%! *((,! -%99-*(*&6%! 2&! *++'1%1*! (6-2.*&6,!

'&6*-9-*6%6'A,!9*-!6266*! #*! +,-.*!)'!(A'#299,! #,1%#*!15*!6-,A%&,!&*#! 6*--'6,-',!2&%!
1,.9,&*&6*! +,&)%.*&6%#*! )*#! 9-,1*((,! 9-,)266'A,! *! )*#! .,),! '&! 12'! *((,! "!

,-=%&'//%6,!*!1,,-)'&%6,!0]*##%&)'?!D+,-/'!7OOg4;!H%#*!1,&)'/',&*!"!A*-'+'1%6%!9*-!#*!
)*(6'&%/',&'! 62-'(6'15*! )'! 6'9,! 1,..2&'6:! *! &*! ='2(6'+'1%! #%! )*1#'&%/',&*! )*#!

.,)*##,!1,&!=#'!,99,-62&'!%)%66%.*&6';!

F%! 9%-/'%#*! ,! 1,.9#*6%! %99#'1%/',&*! )*#! .,)*##,! 1,&(*&6*! )'! ')*&6'+'1%-*!

%#6*-&%6'A%.*&6*! ('(6*.'! 62-'(6'1'! 15*! (,&,! 1,&1*&6-%/',&'! (9%/'%#'! )'! 8.'!

(9*1'%#'//%6*! &*##$,++*-6%! )'! (*-A'/'! 62-'(6'1'! ,992-*! )'(6-*66'! 62-'(6'1';! B! !"85&)55"#
51&"85","! ('! 1%-%66*-'//%&,! 9*-! #$2#6*-',-*! 9-*(*&/%! %##$'&6*-&,! )*#! ('(6*.%! )'! 2&!

%.<'*&6*! (,1'%#*! 6'9'1%.*&6*! )'(6-*662%#*?! ,-'*&6%6,! %##%! 1,,9*-%/',&*?!
%##$%++')%.*&6,! 1,##*66'A,! *! %##$'&6*=-%/',&*! (9,&6%&*%! )*##%! )'A'(',&*! #,1%#*! )*#!

#%A,-,L;!8*-6%&6,! '!)'(6-*66'! 62-'(6'1'! (,&,! ('(6*.'!*1,&,.'1'!&%62-%#'! 15*!&%(1,&,!

(9,&6%&*%.*&6*! )%#! 6*--'6,-',! '&! 9-*(*&/%! )'! 1,&)'/',&'! (,1'%#'! *! 12#62-%#'!
%<'#'6%&6'?!-'(2#6%6,!)'!9-,1*(('!)'!#2&=,!9*-',),;!

!

4C'F8@%&&/'-%&#:#=#$/</'%'/@#&%8/':%==7'"/<%"<7'
G!+-,&6*!)*##*!1-'6'1'6J!*.*-(*!)%##$%&%#'('!)*##%!#*66*-%62-%!('!*(9#'1'6%&,!)'!(*=2'6,!'!

9-'&1'9%#'! %(9*66'! .*6,),#,='1'! *! #*! '9,6*('! )*##%! -'1*-1%! -*#%6'A'! %##$'.9-*(%!
%#<*-=5'*-%!*!%#!('(6*.%!6*--'6,-'%#*!'&!12'!*((%!"!'&(*-'6%;!

E'# &)*%9"7')#%**@"64&)8%#%*?)&(-")&%?! '#!9-,+'#,!.%&%=*-'%#*!*! #*! +,-.*!)'! -*#%/',&*!

(,&,! %&%#'//%6'! &*##*! )*(6'&%/',&'! %#9'&*! '6%#'%&*! *! (A'//*-*! %99-,+,&)*&),! )2*!

+,12(_! #,! (9,&6%&*'(.,! '.9-*&)'6,-'%#*! *! #$'&)'A')2%#'(.,! '.9-*&)'6,-'%#*;! B#!
9-'.,?!A*-'+'1%!#$*('(6*&/%!)'!9-,+'#'!)'!'.9-*(*!)'A*-('!9*-!1,&6*&26,!)*##%!(6-%6*='%!

*!9*-!%((*66,! (6-2662-%#*Q! '#! (*1,&),!-'#*A%!)'++*-*&/*!&*##*! +,-.*!)'! -*#%/',&*! 6-%!

%66,-'!)*##$%.<'*&6*!1,.9*6'6'A,;!

F%!-'1*-1%!('!%-6'1,#%!'&!)2*!(6*9!)'!%&%#'(';!B#!9-'.,!)*+'&'(1*!#%!6%((,&,.'%!1,&!12'!
1#%(('+'1%-*!#*!8.'!%#<*-=5'*-*!&*##*!-*=',&'!%#9'&*!*!'#!+-%.*f,-@!1,&!12'!(62)'%-*!

#*!-*#%/',&'!'&6*-Z'.9-*(%;!B#!(*1,&),!9-*A*)*!#%!1,&)2/',&*!)'!-'1*-15*!(2#!1%.9,;!

F%! 1#%(('+'1%/',&*! )*##*! 8.'! %#<*-=5'*-*! &*##*! )*(6'&%/',&'! %#9'&*! "! .,6'A%6%!

)%##$%((*&/%!)'! ,.,=*&*'6J!&*##*! )*+'&'/',&'! *! 6%((,&,.'*! ('%! %! #'A*##,! #*='(#%6'A,?!

('%! '&! %.<'6,! %11%)*.'1,! 0>'(9,#'?! H%..%! 3TT3Q! 8*%1,1@! 3TTgQ! H5,.%(! 3TTU! *!
7OOO4!*!)%##%!'&%)*=2%6*//%!)*'!1-'6*-'!%),66%6'!)%##%!7OOg`gN3`WM;!

                                                
L! B#!.*11%&'(.,! )'! 1,,-)'&%.*&6,! )*#! )'(6-*66,! '&)2(6-'%#*! 0[*-1%6,! M,.2&'6%-',4! 1,.<'&%! #%! 9-,9*&(',&*!

%##$%)%66%.*&6,! (9,&6%&*,! *! 9-,=*66'! )'! 1,,-)'&%.*&6,! )*+'&'6'! '&! %11,-),! 6-%! #*! 1%6*=,-'*! *1,&,.'15*! *! '#!

=,A*-&,!#,1%#*!*!('!9-*(6%!%!1,=#'*-*!'#!6*.%!)*#!1,,-)'&%.*&6,!)*'!DHF!0h*'!e66%6'!3TUV!*!7OO34;!
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F%!1#%(('+'1%/',&*! '&6-,),66%! ')*&6'+'1%! j9'11,#*! '.9-*(*k!=#'!%#<*-=5'!1,&!.*&,!)'!

3L!1%.*-*Q!j.*)'*!'.9-*(*k!=#'!%#<*-=5'!1,&!3N!Z!gO!1%.*-*Q!j=-%&)'!'.9-*(*k!=#'!
%#<*-=5'! 1,&! ,#6-*! gO! 1%.*-*?! '&6*=-%&),! 6-*! *#*.*&6'_! (9*1'+'1'6J! )*#! 6*--'6,-',?!

1%9%1'6J!-'1*66'A%!*!6'9,!)'!=*(6',&*;N!

B#! &*6f,-@! %99-,%15! 0dm@%&((,&! 3TUV4! "! #%! 15'%A*! )'! #*662-%! 26'#'//%6%! 9*-!

%&%#'//%-*! &%62-%?! '&6*&('6J?! *(6*&(',&*! *! ,==*66,! )*##*! -*#%/',&'! '&6*((26*! )%##*!
'.9-*(*! %#<*-=5'*-*! 1,&! =#'! %66,-'! )*##$%.<'*&6*! 1,.9*6'6'A,;! F%! #,-,!

')*&6'+'1%/',&*!'&6*=-%!'!1,&6-'<26'!(2##%!1,.9*6'/',&*!&*##%!)*(6'&%/',&*!0]25%#'(?!

M,,9*-!3TTU4?! '#! 1,&1*66,!9,-6*-'%&,!)'! 1,&1,--*&/%!%##%-=%6%! 0>'(9,#'!7OO74!*! #*!
)'.*&(',&'! (,1',Z12#62-%#'! )*'! )'(6-*66'! '&)2(6-'%#'! 0R-%&15'?! >'*(*-! 3TT34;! F*!

1%6*=,-'*! )'! %66,-'! 1,(b! '&)'A')2%6*! (,&,_! '! 1,&1,--*&6'! )'-*66'! 0%#6-*! '.9-*(*!
%#<*-=5'*-*! )*##%! )*(6'&%/',&*4?! '! 9-,)266,-'! )'! <*&'! *! (*-A'/'! 1,.9#*.*&6%-'!

01,..*-1'%&6'?!-'(6,-%6,-'?!(,1'*6J!)*=#'!'.9'%&6'!)'!-'(%#'6%?!(12,#*!)'!(1'!*!)'!%#6-*!

9-%6'15*!(9,-6'A*4?!'!+,-&'6,-'!)'!9-,),66'!%#'.*&6%-'!*!%-6'1,#'!9*-!#$%--*),?!'!1#'*&6'!
062-'(6'?! 6,2-!,9*-%6,-! *! %=*&/'*!)'! A'%==',4Q! '! -*=,#%6,-'! 0*&6'! 62-'(6'1'! -*=',&%#'! *!

'(6'62/',&'!92<<#'15*!#,1%#'4;!

B#!(*1,&),!(6*9!'&)%=%!%(9*66'!)'!(6-2662-%?!)'!(6-%6*='%!*!)'!-*#%/',&*!)*##$'.9-*(%!

%#<*-=5'*-%!%66-%A*-(,!)2*!-'1*-15*!(2#!1%.9,;!F%!9-'.%?!)'!&%62-%!E2%&6'6%6'A%?!5%!
9-*A'(6,!#%!(,..'&'(6-%/',&*!)'!LOO!E2*(6',&%-'!,&#'&*!%!1%.9',&'!-%99-*(*&6%6'A'!

)'!'.9-*(*!%#<*-=5'*-*!'&!B6%#'%!*!DA'//*-%!0#,1%#'//%6*!'&!1,.2&'!%#9'&'!%!A,1%/',&*!

62-'(6'1%!*!),6%6*!)'!'&)'-'//,!*.%'#4;!F%!(*1,&)%?!)'!&%62-%!E2%#'6%6'A%?!5%!9-*A'(6,!
TL! '&6*-A'(6*! %)! 2&! 1%.9',&*! -%=',&%6,! *(6-%66,! 6-%! =#'! %#<*-=%6,-'! 15*! %A*A%&,!

9%-6*1'9%6,!%##%!'&)%='&*!,&#'&*;!

E'#&)*%9"7')#%*#8"85)6%#5)&&"57&"%*)#"'#,1"#74)&%#*@"64&)8%#%*?)&(-")&%?!#$%99#'1%/',&*!

)*#!.,)*##,!)'(6-*662%#*! ('! (A'#299%!,9*-%6'A%.*&6*!%!!1)# *";)**"! *! -'=2%-)%! #$%-*%!
),#,.'6'1%!)*##*!9-,A'&1*!)'!H-*&6,?!],#/%&,!*!]*##2&,;!

B#! 4&"67# *";)**7! -'9-,)21*?! 1,&! ,99,-62&'! %)%66%.*&6'?! #%! 9-,1*)2-%! 2++'1'%#*!
26'#'//%6%! )%##$B(6%6! 9*-! #%! 1#%(('+'1%/',&*! )*#! 6*--'6,-',! &%/',&%#*! '&! %-**!

.%&'+%662-'*-*!)'(6-*662%#'!*!&,&!)'(6-*662%#'! 0B(6%6!3TTVQ!3TT3!*!3TTV4;![*)'%&6*!

(6-2.*&6'!E2%&6'6%6'A'!(,&,!')*&6'+'1%6'!'!('(6*.'!62-'(6'1'!)*##*!%-**!)'!'&)%='&*!*)!"!
%&%#'//%6%!#%!#,-,!(6-2662-%!9-,)266'A%;V!>'*&6-%&,!'&!6%#*!#'A*##,!#%!)*+'&'/',&*!)*##*!

%66'A'6J!15*!1,.9,&=,&,!#%!+'#'*-%!62-'(6'1%!)*##$%-*%!),#,.'6'1%!0D.'65!3TUUQ!M,(6%?!
[%&*&6*!7OOOQ!]%11'!7OO7Q!8-,A'&1'%!G26,&,.%!)'!H-*&6,!7OO7!*!7OOg4?! #$%&%#'('!

)*##*! )'.*&(',&'! )$'.9-*(%! 0]*15*-'! 7OOgQ! WM! 7OOg4?! #,! (62)',! )*##%!

(9*1'%#'//%/',&*! 9-,)266'A%! *! )*##%! 1,&1*&6-%/',&*! (9%/'%#*! 0B(6%6! 3TTVQ! D+,-/'!
3TTVQ!M%&&%-'?!D'=&,-'&'!7OOOQ!D'=&,-'&'!7OOO4;!

Il secondo livello di analisi -%99-*(*&6%!2&!%.9#'%.*&6,!,-'='&%#*!)*##%!9-,1*)2-%!
B(6%6! *! 1,&('(6*! '&! 2&$'&)%='&*! E2%#'6%6'A%! 1,&),66%! (2#! 1%.9,! -'=2%-)%&6*! #*!

-*#%/',&'! 6-%! =#'! ,9*-%6,-'! )*'! ('(6*.'! 62-'(6'1'! 15*! 9-*(*&6%&,! 2&%! (6-2662-%!
)'(6-*662%#*!0h*'!e66%6'!3TUVQ!R-%&15'?!>*'(*-!3TT34;!W((%!1,&(*&6*!)'!')*&6'+'1%-*!'!

)'(6-*66'! 62-'(6'1';! F$%&%#'('! )*##*! -*#%/',&'! "! 1,&),66%! (2! 2&! 1%.9',&*! )'! Cg!

%#<*-=%6,-'! *! 2&%! (*#*/',&*! )'! *&6'! 62-'(6'1'! 6*--'6,-'%#';! H%#*! (1*#6%! "! ='2(6'+'1%6%!
)%##$'.9,-6%&/%! )'! 6%#'! (,==*66'! 15*! #'! -*&)*! 1,&6-,9%-6'! &*##%! .%==',-! 9%-6*! )*'!

                                                
N!8*-!%99-,+,&)'.*&6'!('!-'&A'%!%!]2++%!07OOV%!*!7OOV<4!
V!8*-!2&!%99-,+,&)'.*&6,!('!-'&A'%!%!h*##%!F21'%!07OOL!*!7OON4;!
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-%99,-6'! 15*! %AA*&=,&,! &*'! ('(6*.'! 62-'(6'1'! *! 9*-6%&6,! -%99-*(*&6%6'A'! )*##%!

)'&%.'15*!)'!-*#%/',&*;![*)'%&6*!'&6*-A'(6*!'&!9-,+,&)'6J!"!(6%6%!'&)%=%6%!#%!&%62-%!
*! #$'&6*&('6J! )*##*! -*#%/',&'! 15*! 6%#'! (,==*66'! '&6-%66*&=,&,! 1,&! '#! -*(6,! )*=#'!

,9*-%6,-';! B&!9%-6'1,#%-*!(,&,!(6%6'!%&%#'//%6'!%#12&'!1%-%66*-'! 6'9'1'!)*##*! -*#%/',&'!
)*#!)'(6-*66,!n!')*&6'6J?!(*&(,!)'!%99%-6*&*&/%?!+')21'%?!1,##%<,-%/',&*?!'&6*=-%/',&*!

)*##%! )'A'(',&*! )*#! #%A,-,! n! -'(9*66,! %! 1'&E2*! 9-,+'#'! )'! -*#%/',&*_! #*! -*#%/',&'!

'&6*-&*!%##$'.9-*(%?! #*! -*#%/',&'! 1,&! '#! 6*--'6,-',?! #*! -*#%/',&'! 6-%! '.9-*(*!,9*-%&6'!
&*##%! (6*((%! +%(*`'&! +%('! )'A*-(*?! #*! -*#%/',&'! 1,&! #*! '(6'62/',&'! *! #*! -*#%/',&'! 1,&!

#$%.<'*&6*!*(6*-&,;!

G##$'&6*-&,! )'! 6%#*! '.9'%&6,!.*6,),#,='1,?! *@"475)8"# !)**%# &",)&,%! "! 15*! &*'! ('(6*.'!

15*! 9-*(*&6%&,! '! .%==',-'! #'A*##'! )'! (9*1'%#'//%/',&*! 9-,)266'A%! 62-'(6'1%! *! '!
1%-%66*-'! 6'9'1'! )*##*! -*#%/',&'! )'(6-*662%#'! "! 9'I! 9-,<%<'#*! 15*! *('(6%! 2&! +,-6*!

+%<<'(,=&,! +'&%&/'%-',! #*=%6,! %! 9*-1,-('! )'! 1-*(1'6%?! '&&,A%/',&*! *! 9-,.,/',&*!

)*##$,++*-6%;!F%!-*%#'//%/',&*!)'!6%#'!9*-1,-('!1,'&A,#=*!*&6'!1-*)'6'/'?!%66,-'!92<<#'1'!
*! '.9-*(*! &,&! (,#,! '&! %66'A'6J! )'! +'&%&/'%.*&6,?! .%! %&15*! '&! %66'A'6J! )'!

9-,=*66%/',&*!1,&='2&6%;!G##$'&6*-&,!)*#!)'(6-*66,!62-'(6'1,!('!-'6'*&*?!'&+%66'?!15*_!

- '!.*11%&'(.'!)'! +'&%&/'%.*&6,!-'9-,)21%&,!#*!.,)%#'6J!)*##$'&6*-%/',&*!(,1',Z

*1,&,.'1%! #,1%#*! 6'9'1%! )*#! )'(6-*66,! '&)2(6-'%#*! 09-,9*&(',&*! )'++2(%! %##%!
1,##%<,-%/',&*?! %((,1'%/',&'(.,?! +')21'%! *! .*11%&'(.'! )'! 1,,-)'&%.*&6,! )*#!

('(6*.%!)'!6'9,!%26,.%6'1,`(9,&6%&*,4Q!

- =#'!'&6*-#,126,-'!9-'A'#*='%6'!9*-!'#!+'&%&/'%.*&6,!*!#%!9-,=*66%/',&*!1,&='2&6%!)'!

%66'A'6J! *! '&'/'%6'A*! ('%&,! '#! (*66,-*! 92<<#'1,! 0&*##,! (9*1'+'1,! #%! 8-,A'&1'%!

G26,&,.%! )'! H-*&6,! n! 8GH4?! '#! ('(6*.%! 1-*)'6'/',! #,1%#*! *! #*! ,-=%&'//%/',&'!
62-'(6'15*!6*--'6,-'%#';!

8*-! E2%&6,! 1,&1*-&*! '#! -2,#,! )*##%! 8GH?! #%! #*==*! 2&'1%! )*##$*1,&,.'%?! F;8;! N`TT!

E'5)&;)'5"#!)**%#F&7;"',"%#%157'76%#!"#=&)'57#4)&# "*# 8785)('7#!)**G),7'76"%#)#!)**%#

'17;%# "64&)'!"57&"%*"5<?! %=*A,#%! #*! '&'/'%6'A*! )*##*!.'1-,! *! 8[B!)*#! 6*--'6,-',?! 6-%!

12'!#*!'.9-*(*!%#<*-=5'*-*?!'&)'-'//%6*!%##%!9-,.,/',&*!)*#!1,&(,#')%.*&6,!*!)*##%!
1-*(1'6%!)*#!('(6*.%!*1,&,.'1,!#,1%#*!01+-!'&+-%!9%-;!L;34!

M,&! -'+*-'.*&6,! %#! ('(6*.%! 1-*)'6'/',! #,1%#*?! ('! "! (1*#6,! )'! '&)%=%-*! '#! -2,#,! )*##*!

M%((*!>2-%#'!&*##*!)'&%.'15*!)'! +'&%&/'%.*&6,!1,&!=#'!%66,-'!1,'&A,#6'!&*##%! +'#'*-%!
62-'(6'1%;! F*! M%((*!>2-%#'?! '&+%66'?! -%99-*(*&6%&,! '#! ('(6*.%! 1-*)'6'/',! )'!.%==',-*!

'.9,-6%&/%!'&!H-*&6'&,!0)*6*&=,&,!,#6-*!'#!NOP!)*##%!E2,6%!)'!.*-1%6,4!*)!'&,#6-*?!
)%! D6%626,?! "! 9-*A'(6,! 15*! 1,&6-'<2'(1%&,! %##,! (A'#299,! *1,&,.'1,! *! (,1'%#*! )*#!

6*--'6,-',!01+-!'&+-%!9%-;!L;74;!

!

GC'!"/0</@7=/'"/89=&7&/':%==7'"/<%"<7'89==%'.#"-%':/'"%=7?/#0%'
GC3' !"#./=#' -707$%"/7=%' %' .#"-%' :/' "%=7?/#0%' :%==%' !-/' 7=>%"$A/%"%' 0%==%'
:%8&/07?/#0/'7=@/0%'<#--90/&;'/0')&7=/7'%',B/??%"7'

F*! 9-'&1'9%#'! *A')*&/*! *.9'-'15*! (,&,! 9-*(*&6%6*! 1,&! -'+*-'.*&6,! %##*! 6-*!
9-'&1'9%#'!%-**!)'!'&6*-*((*!)*##*!-'1*-15*!(2#!1%.9,_!

%H#I%&%55)&"85",-)#!"6)'8"7'%*"#)#!"#6%'%()6)'5#!)**)#"64&)8)#%*?)&(-")&)#
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F*!'.9-*(*!%#<*-=5'*-*!&*##*!-*=',&'!%#9'&*!(,&,!9*-!#%!.%==',-!9%-6*!('&=#*2&'6?!)'!

9'11,#*! )'.*&(',&'! *! %! =*(6',&*! +%.'#'%-*;! F*! 9-'&1'9%#'! )'++*-*&/*! 6-%! DA'//*-%! *!
B6%#'%!('!-'(1,&6-%&,_!

- ')**%# !"6)'8"7')_! '&! DA'//*-%! 9-*A%#=,&,! %#<*-=5'! )'!.*)'*! 03NZgO! 1%.*-*4! *!

=-%&)'! )'.*&(',&'! 0,#6-*! gO! 1%.*-*4! *! A'! "! .%==',-! )'++2(',&*! )'! 5,6*#! 15*!

%99%-6*&=,&,! %! 1%6*&*! ,! =-299'Q! '&! B6%#'%! 9-*A%#=,&,! %#<*-=5'! )'! .*)'*!
)'.*&(',&'Q!

- ')**%#'%51&%#("1&"!",%_! '&!DA'//*-%!9-*A%#=,&,! '.9-*(*! '&)'A')2%#'!*! (,1'*6J!)'!
1%9'6%#'Q!'&!B6%#'%!(,&,!9'I!)'++2(*!#*!(,1'*6J!)'!9*-(,&*!*!#*!'.9-*(*!+%.'#'%-'Q!

- ')**%#'16)&78"5<#)#5"47*7("%#!"#%!!)55"_!'&!*&6-%.<'!'!8%*('!=#'!%))*66'!+'(('!(,&,!
9*-! #%!.%==',-!9%-6*! '&+*-',-'!%!3O!2&'6J! 0)%6,!.*)',! '&!DA'//*-%!T?3Q! '&! B6%#'%!

L?N4Q!'#!-'1,-(,!%)!%((2&/',&'!(6%=',&%#'!"!+-*E2*&6*!*!'&6*-*((%!'&!9-*A%#*&/%!2&!
&2.*-,! )'! %))*66'! 1,.9-*(,! 6-%! 3! *! 3O! 2&'6J! 0)%6,!.*)',! '&! DA'//*-%! T?CQ! '&!

B6%#'%!V?C4!

- ')**%# 85&1551&%# 7&(%'"99%5";%_! '&! DA'//*-%! ,#6-*! '#! NOP! )*##*! '.9-*(*! )'15'%-%!

2&%! (6-2662-%! =*-%-15'1%! 1,&! 9-*1'(%! )*+'&'/',&*! )*'! 1,.9'6'?! A'! "! .%==',-*!

26'#'//,!)*##,!(6-2.*&6,!)'!)*#*=%!(,9-%66266,!9*-!.%&(',&'!,9*-%6'A*!0.%!&,&!
.%&1%&,! *(*.9'! )'! %66'A'6J! 15*! ('! %AA'1'&%&,!.%==',-.*&6*! %##%! )'.*&(',&*!

(6-%6*='1%4Q! '&! B6%#'%! 9-*A%#=,&,! '.9-*(*! 1,&! 2&%! (6-2662-%! ,-=%&'//%6'A%!
'&+,-.%#*?!1,&!<%((,!=-%),!)'!=*-%-15'%!*!)'!+,-.%#'//%/',&*!)*'!1,.9'6';!

F$%((*66,! 9'I! (6-2662-%6,! )*##*! '.9-*(*! %#<*-=5'*-*! '&! DA'//*-%! &,&! "! 6266%A'%!
*(6*&)'<'#*! %! 6266*! #*! 1%6*=,-'*! )'.*&(',&%#'?! .%! '&! 9-*A%#*&/%! %##*! '.9-*(*! 9'I!

=-%&)';!F%!-'1*-1%!*A')*&/'%!)2*!9-,+'#'!)'!'.9-*(%;!B#!9-'.,?!)*(1-'A*!8.'!('&=#*2&'6!

%!=*(6',&*!+%.'#'%-*?!1,&!&2.*-,!1,&6*&26,!)'!%))*66'!+'(('!*!(6%=',&%#'?!'&!12'!&,&!
A'! "! ,-=%&'//%/',&*! =*-%-15'1%! *! )*+'&'/',&*! )*'! 1,.9'6';! B#! (*1,&),?! "!

1%-%66*-'//%6,!)%!=-%&)'!'.9-*(*?!6%#A,#6%!=*(6'6*!1,&='2&6%.*&6*!%)!%#6-*!(6-2662-*!
,! %99%-6*&*&6'! %! 1%6*&*?! 1,&! %))*66'! +'(('! *! (6%=',&%#'! (29*-',-'! %##*! 3O! 2&'6J;! F%!

(6-2662-%!,-=%&'//%6'A%!"!)'!6'9,!=*-%-15'1,!1,&!9-*1'(%!)'(6-'<2/',&*!)*'!1,.9'6';!

!

?H#I7647&5%6)'57#85&%5)(",7#!)**)#"64&)8)#%*?)&(-")&)#

F%! (6-%6*='%! )*##$'.9-*(%! %#<*-=5'*-%! "! (6%6%! %&%#'//%6%! '&! <%(*! %##$%),/',&*! )'!
9,#'6'15*! )'! 9-,.,/',&*! *! 1,..*-1'%#'//%/',&*?! %##$26'#'//,! )*##*! B16! &*##*! %66'A'6J!

)$'.9-*(%! *! %##$%)*(',&*! %! +,-.*! )'! 9%-6*1'9%/',&*! 1,##*66'A*! %! #'A*##,! )'!

)*(6'&%/',&*;!

>'(9*66,!%**@%55";"5<#!"#4&7679"7')#)#,766)&,"%*"99%9"7')!('!,((*-A%!15*_!

- '&!*&6-%.<*!#*!%-**!%#9'&*!#*!'.9-*(*!('!%AA%#=,&,!9-'&1'9%#.*&6*!)*##%!A*&)'6%!

)'-*66%Q!

- '&!DA'//*-%! #*! '.9-*(*!)'!=-%&)'!)'.*&(',&'!-'1,--,&,!9'I!)'++2(%.*&6*!%&15*!

%##%!A*&)'6%!,&#'&*!*!6-%.'6*!'&6*-.*)'%-';!

>'(9*66,!%##*!E,5!('!,((*-A%!15*_!

- '&!*&6-%.<'!'!8%*('!'#!9-'&1'9%#*!26'#'//,!-'=2%-)%!*.%'#!*!('6,!%/'*&)%#*Q!
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- '&!DA'//*-%!#$%),/',&*!1,&1*-&*!.%==',-.*&6*!%&15*!%66'A'6J!-,26'&%-'*?!%66'A'6J!

,9*-%6'A*! 9'I! (6-2662-%6*! *! %66'A'6J! %! (299,-6,! )*##%! (6-%6*='%! *! A'! "! 2&%!
.%==',-*!+-*E2*&/%!)'!26'#'//,!*!9'I!-%9')'!6*.9'!)'!-'(9,(6%!%##*!*.%'#;!

>'(9*66,!%**@%!)8"7')#%#37&6)#!"#4%&5),"4%9"7')#,7**)55";)!('!,((*-A%!15*_!

- '&! *&6-%.<'! '! 8%*('! #%! .%==',-! 9%-6*! )*##*! '.9-*(*! %)*-'(1*! %)! '&'/'%6'A*!
9-,.,((*!)%=#'!*&6'!62-'(6'1'!6*--'6,-'%#'!*!)%=#'!(6%@*5,#)*-!#,1%#'Q!

- '&!DA'//*-%!"!.%==',-*!#$%)*(',&*!%)!'&'/'%6'A*!9-,.,((*!)%=#'!'&6*-.*)'%-'Q!'&!
B6%#'%!"!.%==',-*!'&A*1*!#$%)*(',&*!%!1,&(,-/';!

!

!

,H#+7&6)#!"#&)*%9"7')#!)**)#"64&)8)#%*?)&(-")&)#

F*! '.9-*(*! '6%#'%&*! *! (A'//*-*! *A')*&/'%&,! %(9*66'! 1,.2&'! -'1,&)21'<'#'! ('%! %##%!

(+*-%!(,1'%#*?!15*!%##%!)'.*&(',&*!*1,&,.'1%;!B&!*&6-%.<*!#*!-*=',&'!=#'!%#<*-=%6,-'!

('!')*&6'+'1%&,!1,&!2&!6*--'6,-',!#'.'6%6,?!9*-1*9'(1,&,!2&%!1,.2&'6J!)'!%.<'6,?!('!
(*&6,&,!%11,.2&%6'!1,&!=#'!%#6-'!%#<*-=%6,-'?!-'1,&,(1,&,!#$*('(6*&/%!)'!%<'62)'&'!%!

-*#%/',&%-('! 1,&! =#'! %#6-'! %66,-'! *! )*(1-'A,&,! 2&%! )'&%.'1%! 1,.9*6'6'A%! #*%#*! *!

1,--*66%;!

>'(9*66,!%##%!4)&,)9"7')#!"#1'%#&)5)#87,"7B,761'"5%&"%!('!,((*-A%!15*_!

- '&!DA'//*-%!'#!(*&(,!)'!1,.2&%&/%!*!%99%-6*&*&/%!)*-'A%!)%#!1,'&A,#='.*&6,!'&!

%66'A'6J!1,&='2&6*Q!

- '&!B6%#'%!#*!'.9-*(*!-'1,&,(1,&,!2&%!1,.2&'6J!)'!%.<'6,!9*-15^!('!')*&6'+'1%&,!

1,&!2&!.*)*('.,!#2,=,!*!&*!1,&)'A'),&,!12#62-%!*!1,&(2*62)'&';!

>'(9*66,!%**@7(()557#!)**)#&)*%9"7'"!('!,((*-A%!15*_!

- '&! DA'//*-%! #%! 1,##%<,-%/',&*! ('! (,(6%&/'%! &*##%! 1,Z9-,=*66%/',&*! )'! %66'A'6J! ,!

&*##%!9-,.,Z1,..*-1'%#'//%/',&*!1,&='2&6%Q!

- '&! DA'//*-%! (,&,! 9'I! '&6*&(*! #*! -*#%/',&'! 1,&! +,-&'6,-'! #,1%#'! )'! 9-,),66'!

%#'.*&6%-'! *! %-6'1,#'! 9*-! %--*),?! 9*-! '&&,A%-*! '#! 9-,),66,! %#<*-=5'*-,!
-%++,-/%&),! '! #*=%.'! 1,&! '#! 6*--'6,-',?! %),66%&),! ,9/',&'! (6-%6*='15*! )'!

)'++*-*&/'%/',&*! 09-,.,/',&*! )*'! 9-,),66'! 6'9'1'4! *! )'A*-('+'1%/',&*! '&! %66'A'6J!

1,##*=%6*! 01,..*-1'%#'//%/',&*! )'! 2&%! =%..%! 9'I! ,!.*&,! %.9'%! )'! 9-,),66'!
#,1%#'4Q!

- B&! B6%#'%! #%! 1,##%<,-%/',&*! ('! (,(6%&/'%! 9-*A%#*&6*.*&6*! '&! 2&%! +-2'/',&*! )'!

(*-A'/'!,!&*#!-*Z'&)'-'//%.*&6,!)*'!1#'*&6'!'&!%#6-'!%#<*-=5';!

>'(9*66,!%**@)85)'8"7')#!)**%#&)5)#!"#&)*%9"7'"!('!,((*-A%!15*_!

- '&! DA'//*-%! '#! &*6f,-@! )'! %66,-'! "! *(6*(,! *! 1,'&A,#=*! %&15*! %66,-'! %! #'A*##,!
1%&6,&%#*?!-*=',&%#*!*)!*i6-%Z-*=',&%#*Q!

- '&!B6%#'%!#*!-*#%/',&'!'&6*-*((%&,!9-'&1'9%#.*&6*!'#!1,&6*(6,!#,1%#*;!

>'(9*66,!%**@"'5)'8"5<#!"#,7**%?7&%9"7')!'&!*&6-%.<'!'!8%*('_!

- #$*&6*! 62-'(6'1,! -*=',&%#*! "! #$%66,-*! 1,&! 12'! #*! '.9-*(*! 1,##%<,-%&,!

.%==',-.*&6*! (*<<*&*! '&! DA'//*-%! #%! 1,##%<,-%/',&*! 1,'&A,#=%! 2&! .%==',-!
&2.*-,!)'!'.9-*(*!0,#6-*!'#!NOP!A(;!'#!COP!'&!B6%#'%4Q!
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- #%! 9-,.,Z1,..*-1'%#'//%/',&*! "! #%! 9-'&1'9%#*! %66'A'6J! )'! 1,##%<,-%/',&*! 1,&!

#$*&6*! 62-'(6'1,! 6*--'6,-'%#*?! .%! A'! (,&,! %&15*! *(*.9'! )'! 9-,=*66'! )'!
1,,-)'&%.*&6,!#,1%#*Q!

- #*!(,1'*6J!)*=#'!'.9'%&6'!)'!-'(%#'6%!*!#*!(12,#*!(1'!(,&,!#*!%#6-*!1%6*=,-'*!)'!%66,-'!

1,&!12'!#*!'.9-*(*!%#<*-=5'*-*!1,##%<,-%&,!.%==',-.*&6*;!

B&!DA'//*-%!#*!'.9-*(*!%#<*-=5'*-*!&,&!(,&,!1,'&A,#6*!6266*!1,&!#%!(6*((%!'&6*&('6J!

&*##*!-*#%/',&'!1,##%<,-%6'A*?!.%!*.*-=,&,!)2*!)'(6'&6'!9-,+'#';!B#!9-'.,?!('!1,.9,&*!

)'!'.9-*(*!15*!6*&),&,!%!&,&!1,##%<,-%-*!1,&!%#12&%!1%6*=,-'%!)'!(6%@*5,#)*-_!*((*!
(,&,! '&!9-*A%#*&/%! +%.'#:!<2('&*((!('&=#*2&'6?!)'!9'11,#*!*!.*)'*!)'.*&(',&'?!1,&!

(6-2662-%! ,-=%&'//%6'A%! &,&! %-6'1,#%6%?! '&! 12'! '! 1,.9'6'! *! '! #'A*##'! =*-%-15'1'! (,&,!
9,1,!)*+'&'6';!B#!(*1,&),?!)*(1-'A*!'.9-*(*!6-%!#*!E2%#'!A'!"!'&6*&(%!1,##%<,-%/',&*_!

*((*! ('! 1%-%66*-'//%&,! 9*-! =-%&)'! )'.*&(',&'! *! 9*-! (6-2662-%! ,-=%&'//%6'A%! *!

.%&%=*-'%#*!9'I!(6-2662-%6%;!

!

GCEC'(#"-%':/'"%=7?/#0%'0%/'8/8&%-/'&9"/8&/</'=#<7=/':%==%'H#=#-/&/'

F*!'&6*-A'(6*!'&!9-,+,&)'6J!15*!5%&&,!'&)%=%6,!%#12&'!1%-%66*-'!6'9'1'!)*##*!-*#%/',&'!
)'(6-*662%#'! #'.'6%6%.*&6*!%'! ('(6*.'! 62-'(6'1'! 15*!9-*(*&6%&,!(6-2662-%!*1,&,.'1%!

)'(6-*662%#*?!1,&&,6%&,!'!1'&E2*!9-,+'#'!)'!-*#%/',&*!1,.*!(*=2*_!

- "*#4&73"*7#!)**)# &)*%9"7'"# "'5)&')#%**@"64&)8%! 1,&+*-.%!*!E2%#'+'1%!%(9*66'!*.*-('!

)%##$%&%#'('! (6-2662-%#*! 1,&),66%! %#! 9-'.,! #'A*##,_! #$%==#,.*-%/',&*! *! #%!
+-%..*&6%/',&*! 9-,)266'A%Q! #%! 9-*A%#*&/%! )*##%! A*(6*! ='2-')'1%! )'! (,1'*6J! )'!

9*-(,&*Q! (6-2662-*! ,-=%&'//%6'A*! '&+,-.%#'! *! .,)%#'6J! =*(6',&%#'! )'! 6'9,!

6-%)'/',&%#*! '&1*&6-%6*! (2##%! +%.'=#'%! *! (2##%! +'=2-%! )*##$'.9-*&)'6,-*`1%9,!
+%.'=#'%Q! .,)%#'6J! *&),=*&*! )'! (A'#299,! 62-'(6'1,! -'+*-'<'#*! (,9-%66266,! %##%!

(*1,&)%!.*6J!)*#!(*1,#,!(1,-(,!0(9,&6%&*'(.,!'.9-*&)'6,-'%#*!)*##*!1,.2&'6J!
#,1%#*?!+'#'%/',&*!*!=*..%/',&*!)$'.9-*(%4Q!

- "*# 4&73"*7# !)**)# &)*%9"7'"# ,7'# "*# 5)&&"57&"7# -'#*A%! #%! 9-*(*&/%! '&! %#12&'! ('(6*.'!
62-'(6'1'! )'! 2&! .%-1%6,! (*&(,! )'! ')*&6'6J! (,1',Z12#62-%#*! -'1,&,(1'26,! &*##%!

12#62-%! #%)'&%! )'! E2*(6'! 6*--'6,-'?! 15*! ('! .%&'+*(6%! %66-%A*-(,! 2&! 1,.2&*!

#'&=2%==',!*!2('!*!1,&(2*62)'&'!1'A'15*!1,&(,#')%6*;!B#!+,-6*!(*&(,!)'!1,.2&'6J!*!
)'!(,#')%-'*6J!5%!.%-1%6'!)'++*-*&/'%#'!9,('6'A'!(2=#'!%#6-'!6-*!9-,+'#'!)'!-*#%/',&*!

'&! E2%&6,! #$')*&6'6J! #,1%#*! 1-*%! 2&! 1#'.%! +%A,-*A,#*! %##$'(6%2-%-('! )'! -%99,-6'!
1,##%<,-%6'A'!*!)'!+')21'%!-*1'9-,1%!15*!+%1'#'6%&,!=#'!(1%.<'!*!'#!1,,-)'&%.*&6,!

)*##*!%66'A'6J;!B#!(*&(,!)$%99%-6*&*&/%!"!-'1,&)21'<'#*!&*##%!.%==',-%&/%!)*'!1%('!

%)!2&!1,&6*(6,!6*--'6,-'%#*!1'-1,(1-'66,!0A%##*?!9%-6*!)'!2&%!A%##*?!9%-6*!(9*1'+'1%!
)*##*!h,#,.'6'4Q!

- "*#4&73"*7#!"#&)*%9"7')#,7'#*)#"64&)8)#!)**%#3"*")&%!*A')*&/'%!2&%!)'++2(%!%66'62)'&*!
%##%! 1,##%<,-%/',&*?! (*<<*&*! #*! -*#%/',&'! 6-%! =#'! ,9*-%6,-'! ('%&,! %&1,-%! 9,1,!

(6-2662-%6*! *! -'+*-'6*! 9*-#,9'I! %)! %66'A'6J! ,9*-%6'A*! 0=*(6',&*! )*=#'! *(2<*-'?!
'&)'-'//%.*&6,!)*##%!1#'*&6*#%?!1,&A*&/',&'4;!F%!)'&%.'1%!1,.9*6'6'A%!"!#*%#*!*!

,-'*&6%6%!%##$'&1-*.*&6,!)*##%!E2%#'6J!)*##$,++*-6%;!F%!1,.9*6'/',&*!)'!9-*//,!"!

1'-1,(1-'66%! %)! %#12&*! ('62%/',&'_! '&! <%((%! (6%=',&*?! '&! 9-*(*&/%!)'! '.9-*(*! )'!
.%==',-'!)'.*&(',&'!*`,!)'!(6-2662-*!=*(6'6*!,!)'!6'6,#%-'6J!)'!,9*-%6,-'!*(6-%&*'!
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%#!6*--'6,-',;!B!-%99,-6'!)'!+,-&'62-%!(,&,!+')21'%-'?!)'!#2&=%!)2-%6%?!9*-#,9'I!1,&!

,9*-%6,-'!#,1%#'?!)'-*66'!,!.*)'%6'!%66-%A*-(,!1,&(,-/'!)$%1E2'(6,Q!

- "*#4&73"*7#!)**)#&)*%9"7'"#,7'#*)#"85"519"7'"!0,-=%&'//%/',&*!62-'(6'1%!6*--'6,-'%#*!*!
1,&(,-/'! *! %((,1'%/',&'! 6-%! ,9*-%6,-'! )*#! 62-'(.,4?! .,(6-%! '#! -%99,-6,!

9-*+*-*&/'%#*!15*!=#'!,9*-%6,-'! 62-'(6'1'! 6*&),&,!%)!%A*-*!1,&! #$,-=%&'//%/',&*!

62-'(6'1%! 6*--'6,-'%#*! '&! -*#%/',&*! %#! (2,! -2,#,! '(6'62/',&%#*! )'! 9-,.,/',&*! *!
1,..*-1'%#'//%/',&*! )*##$,++*-6%;! X*'! ('(6*.'! 62-'(6'1'! 1,&! 2&%! +,-6*! ')*&6'6J!

12#62-%#*?! #$,-=%&'//%/',&*! 62-'(6'1%! 6*--'6,-'%#*! ('! E2%#'+'1%! 9*-! #%!

9%-6*1'9%/',&*!)'++2(%!)*##*! 1%6*=,-'*! 62-'(6'15*?! #%! 1,&1*-6%/',&*!&*'!9-,1*(('!
)*1'(',&%#'! *! #%! )'(9,&'<'#'6J! %##%! 1,&6-'<2/',&*! )%! 9%-6*! )*=#'! ,9*-%6,-';!

M,&(,-/'! *! G((,1'%/',&'! 15*! &%(1,&,! 9*-! '&'/'%6'A%! )'! =-299'! -'(6-*66'! )'!
,9*-%6,-'?! ('! )'.,(6-%&,! *++'1%1'! (6-2.*&6'! ,9*-%6'A'! 9*-! ,<'*66'A'! 9-*1'('! *!

%#'.*&6%&,!1'-12'6'!A'-62,('!)'!.,6'A%/',&*?!1,,9*-%/',&*!*!(,))'(+%/',&*Q!

- "*#4&73"*7#!"# &)*%9"7')#,7'# *@%6?")'5)#)85)&'7#*A')*&/'%! '#!9-*A%#*-*!)'!.,)%#'6J!

)'-*66*!)'!9-,.,/',&*!*!1,..*-1'%#'//%/',&*!('%!,++#'&*!15*!,&#'&*;!F$%9*-62-%!%!

1%&%#'! )'! '&6*-.*)'%/',&*! *(6*-&'! %'! ('(6*.'! "! .,)*(6%;! [*&6-*! '! =-%&)'!
,9*-%6,-'!62-'(6'1'!(,&,!9*-1*9'6'!)'(6%&6'!)%##%!#,='1%!1,.2&'6%-'%!)*'!('(6*.'?!('!

%11,-)%!.%==',-*! +')21'%!%=#'! '&6*-.*)'%-'! #,1%#'! '&!A'-6I!)*##%!1,&)'A'(',&*!)'!
2&! '&6*-*((*! )'-*66,! %##%! A%#,-'//%/',&*! )*'! 6-%66'! ,-'='&%-'! *! ')*&6'6%-'! )*'!

.*)*('.';! F,! (6-2.*&6,! '&+,-.%6'1,! "! 26'#'//%6,! 9*-#,9'I! 9*-! (A'#299%-*! #%!

A'('<'#'6J!*!=*(6'-*!1,&6%66'!*!9-*&,6%/',&'?!.%!1,&!%9*-62-*!A*-(,!2&!26'#'//,!9'I!
*A,#26,!0=*(6',&*!'&6*=-%6%!)*#!-%99,-6,!1,&!'#!1#'*&6*4;!

Y2*(6'!-'(1,&6-'!5%&&,!9*-.*((,!)'!='2&=*-*!%'!8)(1)'5"#&"81*5%5"_!

- #$')*&6'+'1%/',&*! )'! 5&)# !"85&)55"# 51&"85","! 0('(6*.%! 62-'(6'1,! #,1%#*! )'! ]%)'%?!
M%&%/*'!*!l%-)*&%4;!W(('!(,&,!'!('(6*.'!15*!,#6-*!%!9-*(*&6%-*!#%!(6-2662-%!6'9'1%!

)*'! )'(6-*66'! '&)2(6-'%#'?! .%&'+*(6%&,! %&15*! '! 1%-%66*-'! )'! (9*1'%#'6J! )*##*!

-*#%/',&'!)'(6-*662%#';! H-%! '! 1'&E2*!9-,+'#'! '&)%=%6'?! "! -%99,-6,! 1,&! '#! 6*--'6,-',!
0%99%-6*&*&/%!*!')*&6'+'1%/',&*4!%!)%-*!.%==',-*!+,&)%.*&6,!%!6%#*!-'(2#6%6,!'&!

E2%&6,! '&+#2'(1*! 9,('6'A%.*&6*! (2#! =-%),! )'! +')21'%! *! )'! 1,,9*-%/',&*! 6-%! =#'!

%66,-';! H%#'! *++*66'! ('! 6-%(+*-'(1,&,! )%##*! -*#%/',&'! (,1'%#'! %##*! -*#%/',&'!
*1,&,.'15*! *! %#! 9-,1*((,! )'! 1,,-)'&%.*&6,! )*'! ('(6*.'! 9-,)21*&),!

)'++*-*&/'%#'!(2#!A%&6%==',!1,.9*6'6'A,!*!(2##*!9*-+,-.%&1*Q!

- #$%((,1'%/',&*! )*'! 1%-%66*-'! (,1'%#'! )*#! )'(6-*66,! n! ')*&6'6J! 1,##*66'A%?! +')21'%?!

1,,9*-%/',&*! *! '&6*=-%/',&*! )*##%! )'A'(',&*! )*#! #%A,-,! n! 1,&! #%! 37&5)# "!)'5"5<#
)5'",%.#,1*51&%*)#)#*"'(1"85",%!)'!%#12&'!('(6*.'!62-'(6'1';!B!)'(6-*66'!62-'(6'1'!)*##*!

h,#,.'6'!(,&,!#*!%-**!)*#!6*--'6,-',!),#,.'6'1,!15*!(,&,!(6,-'1%.*&6*!)'!#'&=2%!

*!12#62-%!#%)'&%!01+-!R'=;34;!

- #%!1,&+*-.%!)*##%!;%*"!"5<#!)**@%44&7,,"7#6)57!7*7(",7!)*#!)'(6-*66,!'&)2(6-'%#*;!
F%! E2%#'+'1%! )*##%! 12#62-%! #%)'&%! 1,.*! .%6-'1*! (6,-'1,Z12#62-%#*! )*'! )'(6-*66'!

62-'(6'1'! )*##*! h,#,.'6'?! %AA%#,-%! #%! 1*&6-%#'6J! 15*! #%! #*66*-%62-%! )'(6-*662%#*!

%66-'<2'(1*! %'! +%66,-'! (,1',Z12#62-%#'! 9*-! #%! &%(1'6%! *! #$*('(6*&/%! )*#! )'(6-*66,!
0]%=&%(1,!3TUU4;!
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R'=2-%!3!n!B!)'(6-*66'!62-'(6'1'!)*##$%-*%!),#,.'6'1%!

!
!

!

!

R,&6*_!&(;!*#%<,-%/',&'!

!

IC'H/07-/<A%':/'./070?/7-%0&#'0%='8%&&#"%'&9"/8&/<#'/0'J"%0&/0#'

IC3'*9#=#':%==7'!FJ'7'8#8&%$0#':%==K/-@"%0:/&#"/7'7=>%"$A/%"7'

F%!8-,A'&1'%!G26,&,.%!)'!H-*&6,!08GH4?!6-%.'6*!#%!#*==*!2&'1%!)*##$*1,&,.'%!0F;8;!

N`TT4! '&1*&6'A%! =#'! '&6*-A*&6'! '&)'-'//%6'! %#! 1,&(,#')%.*&6,! *! %##%! 1-*(1'6%! )*#!

('(6*.%! *1,&,.'1,! #,1%#*! -*%#'//%6'! )%##*! .'1-,! *! 8.'! )*#! 6*--'6,-',;! F*!
%=*A,#%/',&'! -'=2%-)%&,_! #%! -*%#'//%/',&*! )'! '&A*(6'.*&6'! +'(('?! #%! 9-,.,/',&*! )'!

.'(2-*!)'!9-,6*/',&*!%.<'*&6%#*?!#%!9-,.,/',&*!)*##%!-'1*-1%!*!(A'#299,?!'!9-*(6'6'!

9%-6*1'9%6'A'?!#o*(9,-6%/',&*!)'!9-,),66'!*!'#!(,(6*=&,!)*##%!&2,A%!'.9-*&)'6,-'%#'6J!
0G-66;!gZU4;!

8*-! '#! (*66,-*! )*#! 62-'(.,?! =#'! '&6*-A*&6'! %=*A,#%6'! ('! -'+*-'(1,&,! E2%('!
*(1#2('A%.*&6*! %=#'! '&A*(6'.*&6'! +'(('U! 0G-6;! g4! %&15*! )*(6'&%6'! %##$%),/',&*! )'!

.'(2-*! 9*-! #%! 9-,6*/',&*! %.<'*&6%#*T! 0G-6;! C4;! B! <*&*+'1'%-'! 1,.9-*&),&,! (,#,!

%#12&*!1%6*=,-'*!*1,&,.'15*!)*#!(*66,-*!01+-!H%<;34?!6-%!12'!'#!1,.9%-6,!-'1*66'A,;!F%!
#*==*!9*-6%&6,!%<-,=%!#*!9-*1*)*&6'!#*=='!(9*1'%#'!-*#%6'A*!%=#'!%#<*-=5'!0F;8;!7V`UU4!

*! %'! 1%.9*=='! 0F;8;! gg`TT4?! .*&6-*! '! -'+2='! %#9'&'?! =#'! (6%<'#'.*&6'! 6*-.%#'! *! =#'!

'.9'%&6'!%!+2&*!*!9'(6*!)%!(1'!1,&6'&2%&,!%)!*((*-*!%=*A,#%6'!%66-%A*-(,!(9*1'+'15*!
#*=='!9-,A'&1'%#'3O;!

!

                                                
U!l#'!'&A*(6'.*&6'!+'(('!('!-'+*-'(1,&,!%!6*--*&'?!+%<<-'1%6'?!'.9'%&6'?.%115'&%-'?!%66-*//%62-*!*!<-*A*66'!0G-6;!g4!
T! F*! ),.%&)*! -*#%6'A*! %'! (,#'! '&A*(6'.*&6'! )'! -'(9%-.',! *&*-=*6'1,! 0G-6;! C?! F8! g`3TTT4?! (,&,! 9-*(*&6%6*! %#!

D*-A'/',!W&*-='%!%'!(*&('!)*##%!F;8;!3C`3TUO;!
3O;!B!-'+2='!%#9'&'!(,&,!%=*A,#%6'!%'!(*&('!)*##%!F;8;!U`3TTg!je-)'&%.*&6,!)*'!-'+2='!%#9'&'?!<'A%115'?!(*&6'*-'!*!A'*!

+*--%6*k?!=#'!(6%<'#'.*&6'!6*-.%#'!'&!<%(*!%##%!F;8;!73`3TUg!jB&6*-A*&6'!9*-!#,!(A'#299,!)*##*!%66'A'6J!')-,6*-.%#'k!

*!=#'! '.9'%&6'!%! +2&*!*!9'(6*!)%!(1'!(,&,!%=*A,#%6*!%'!(*&('!)*##%!F;8;!gL`3TUU!j8-,AA')*&/*!9*-!=#'! '.9'%&6'!%!

+2&*!*!#*!9'(6*!)%!(1'k;!!
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H%<*##%!3!n!]*&*+'1'%-'!)*##%!F;8;!N`3TTT!9*-!'#!(*66,-*!)*#!62-'(.,!

6#:/</''
FJL6D'EMME'

J9"/8-#'

N' FO+L*PN)'L'*),JD*FQJ)'

LL;3! G#<*-=5'!

LL;7! M%.9*=='!*)!%#6-'!%##,=='!9*-!<-*A'!(,==',-&'!Z!*(1#2(,!LL;7g;L?!G=-'62-'(.,!!

)' J*F,!D*J)R'SFPFTT)QFPP)D'L'6DSUQ)6FT)DQ)'

Ng;g! G66'A'6J!)*##*!%=*&/'*!)'!A'%==',!*!)*=#'!,9*-%6,-'!62-'(6'1'Q!%66'A'6J!)'!%(('(6*&/%!62-'(6'1%!

V' FJJ)W)JX')SSD+)O)F*)R'QDOLPP)DR',L*W)T)'FOOL')S!*L,L#

VC;UV;N! e-=%&'//%/',&*!)'!+'*-*?!*(9,('/',&'?!1,&A*=&'!

D# FOJ*)',L*W)T)'!U++O)6)R',D6)FO)'L'!L*,DQFO)'

T7;gg! 8%-15'!)'!)'A*-6'.*&6,!

T7;N! G66'A'6J!(9,-6'A*!

T7;V7;3! l*(6',&*!)'!(6%<'#'.*&6'!<%#&*%-'_!.%-'66'.'?!#%12%#'!*!+#2A'%#'!

Tg;OC! D*-A'/'!)*'!1*&6-'!9*-!'#!<*&*((*-*!+'('1,!

+7'5)J#FK=#LCMMNHO#I&"5)&"#)#67!%*"5<#4)&#*@%44*",%9"7')#!)**%#*)(()O#P7&6)#!"#,%&%55)&)#()')&%*)#

l#'! '&1*&6'A'! (,&,! *-,=%6'! %66-%A*-(,! !1)# 4&7,)!1&);! F%! 4&7,)!1&%# %1576%5",%! ('!
%99#'1%! 9*-! (9*(*! )'! '.9,-6,! '&+*-',-*! %'! 7LO;OOO! *2-,! (,(6*&26*! 9-'.%! )*##%!

9-*(*&6%/',&*!)*##%!),.%&)%! 0'#! #'.'6*!)'! (9*(%!"! (6%6,!9,-6%6,!%!gOO;OOO!*2-,!%!

9%-6'-*! )%#! 7OOL4;! 0%# 4&7,)!1&%# ;%*15%5";%?! '&A*1*?! ('! %99#'1%! %! ),.%&)*! )'!
1,&6-'<26,! 9*-! '&6*-A*&6'! &,&! %&1,-%! (,(6*&26'! '#! 12'! '.9,-6,! 92p! %&15*! *((*-*!

(29*-',-*!%##%!(,=#'%!)'!7LO;OOO!*2-,!0gOO;OOO!*2-,4;33!

8*-!*&6-%.<*!#*!9-,1*)2-*?!=#'!'&A*(6'.*&6'!+'(('!%=*A,#%<'#'!(,&,!)'(6'&6'!'&!E2%66-,!

,*%88"#!"#4&"7&"5<#15*#1,.9-*&),&,!2&%!(*-'*!)'!'&'/'%6'A*_!%?!<3?!<7!*!<g37;!F%!,*%88)#

%! 1,.9-*&)*! E2%#2&E2*! '&A*(6'.*&6,! +'((,! -*%#'//%6,! '&! /,&*! (A%&6%=='%6*! 08GH!
7OOL4;! F%!,*%88)# ?Q! ('! -'+*-'(1*! '&!9%-6'1,#%-*! %##$%)*=2%.*&6,!)*=#'! '..,<'#'! %##*!

)'(9,('/',&'! )'! #*==*! *! %'! 1*&6-'! <*&*((*-*Q! *%# ,*%88)# ?C! -'=2%-)%! -'(6-2662-%/',&'?!
#$%AA',!)'!&2,A*!%66'A'6J!62-'(6'15*!%!9%-6'-*!)%!'..,<'#'!9-*1*)*&6*.*&6*!)*(6'&%6'!

%)! %#6-,! 2(,! *! '&A*(6'.*&6'! 9*-! ,66*&*-*!.%-15'! )'! 9-,),66'! 62-'(6'1'Q! *%# ,*%88)# ?R!

-'=2%-)%! '&'/'%6'A*!%=*A,#%<'#'!)'!<%(*! 6-%!12'!%.9#'%.*&6'?! %..,)*-&%.*&6'!*! #*!
&2,A*!*)'+'1%/',&';!

                                                
33!8*-!%99-,+,&)'.*&6'!-*#%6'A'!%##%!9-*(*&6%/',&*!*!A%#26%/',&*!)*##*!),.%&)*!)'!1,&6-'<26,!(*1,&),!#*!)2*!

9-,1*)2-*!('!-'&A'%!%##%!D*/',&*!BB!)*##%!F8!N`TT;!
37!0%#,*%88)#!"#4&"7&"5<#%#1,.9-*&)*#'&A*(6'.*&6'!+'(('!-*%#'//%6'!'&!2&!*#*&1,!)'!1,.2&'!(A%&6%=='%6'O!

0%# ,*%88)# !"# 4&"7&"5<# ?Q! 1,.9-*&)*_! -*%#'//%/',&*! )'! ,9*-*! ,! (*-A'/'! 1,.2&'! )%! 9%-6*! )'! -*6'! )'! '.9-*(*?!

1,.9-*('! =#'! %1E2'(6'! )'! <*&'! .,<'#'! *! )'! (,+6f%-*Q! %)*=2%.*&6,! )*##$'..,<'#*! %##*! )'(9,('/',&'! )'! #*==*!

,<<#'=%6,-'*Q! %..,)*-&%.*&6,! ,! -*129*-,! *)'#'/',! )'! '..,<'#'! 9-*1*)*&6*.*&6*! )*(6'&%6'! %)! *(*-1'/',!

%#<*-=5'*-,! qrsQ! &2,A*! %66'A'6J! )'! -'1*66'A'6J! )*-'A%&6'! )%##%! 6-%(+,-.%/',&*! )'! '..,<'#'! 9-*1*)*&6*.*&6*!

%26,-'//%6'!1,.*!-'+2=';!

0%# ,*%88)# !"# 4&"7&"5<# ?C! 1,.9-*&)*_! -'(6-2662-%/',&*! )'! '..,<'#'! *! 1%.9*=='Q! &2,A*! %66'A'6J! )*-'A%&6'! )%!

6-%(+,-.%/',&*! )'! '..,<'#'! *('(6*&6'Q! '&A*(6'.*&6'! 9*-! #$,66*&'.*&6,! )'! .%-15'! )'! 9-,),66,! 62-'(6'1'Q!

-*%#'//%/',&*!'&!*(*-1'/'!-'1*66'A'!)'!1*&6-'!(%#26*Z<*&*((*-*!*!'.9'%&6'!(9,-6'A'Q!9%-15*=='!'&6*--%6';!

0%#,*%88)#!"#4&"7&"5<#?R! 1,.9-*&)*_! -*%#'//%/',&*!)'! (6-2662-*!*!,9*-*! 1,.9#*.*&6%-'!&*##$'..,<'#*! '&! 12'! ('!

(A,#=*! #$%66'A'6J! )$'.9-*(%Q! %..,)*-&%.*&6'?! (6-%,-)'&%-'*! .%&26*&/',&'! ,! -*129*-'! *)'#'/'Q! %.9#'%.*&6,!

A,#2.*6-'1,!)*##$'..,<'#*!,!)*##$%-*%!%)'<'6%!%##$%66'A'6JQ!&2,A*!%66'A'6JQ!%1E2'('/',&*!)'!%26,.*//'!)%!9%-6*!)'!

'.9-*(*!62-'(6'15*!,!#,-,!1,&(,-/'!9*-!(*-A'/',!)'!<2(Z&%A*66%;!
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B!1,&6-'<26'!&*66'!*-,=%6'!%#!(*66,-*!)*#!62-'(.,!)%#!7OO7!%#!7OOU!%..,&6%&,!%!,#6-*!

3Vg!.'#',&'!)'!*2-,?!)'!12'!E2%('! #$UTP!(,&,!(6%6'!*-,=%6'!%66-%A*-(,! #%!9-,1*)2-%!
A%#26%6'A%;! B#! 6-*&)! "! (6%6,! 9,('6'A,! (*<<*&*! %#6%#*&%&6*! 01+-! R'=;! 74;! h%#! 7OO7! %#!

7OOU!=#'! '&1*&6'A'!%&&2'!%#! 62-'(.,!(,&,!1-*(1'26'!1,.9#*(('A%.*&6*!)*#!g3P!0=#'!
'&1-*.*&6'! )*##%! 9-,1*)2-%! %26,.%6'1%! (,&,! (6%6'! 9'I! 1,&('(6*&6'! )'! E2*##'! )*##%!

9-,1*)2-%!A%#26%6'A%4?!.%! #*!A%-'%/',&'!%&&2*!(,&,!(6%6*!9,('6'A*!*!1-*(1*&6'!(,#,!

6-%!'#!7OOC`7OOL!0tCT?VP4!*!'#!7OOL`7OON!0tNgP4;!

R'=2-%!7!n!M,&6-'<26'!6,6%#'!*-,=%6'!%#!(*66,-*!)*#!62-'(.,!*!%##%!-'1*66'A'6J!%#<*-=5'*-%!6-%.'6*!#%!F;8;!

N`3TTT;!8*-',),!7OO7Z7OOU;!h%6'!'&!.'#',&'!)'!*2-,!

!

+7'5)J#'8O#)*%?7&%9"7'"#81#!%5"#!)**@:33","7#"',)'5";"#%**)#"64&)8)#51&"85",-)#!)**%#FK=#LCMMCBCMMSH#

F*! '&'/'%6'A*! -*%#'//%6*! )%#! (*66,-*! )*#! 62-'(.,! 15*! (,&,! (6%6*! 9-'&1'9%#.*&6*!

%=*A,#%6*?! -'*&6-%&,! &*##%! 1#%((*! )'! 9-',-'6J! '&6*-.*)'%! -*#%6'A%! %! '&6*-A*&6'! )'!

-'(6-2662-%/',&*?! %AA',! )'! &2,A*! %66'A'6J! 62-'(6'15*! %! 9%-6'-*! )%! '..,<'#'!
9-*1*)*&6*.*&6*! )*(6'&%6'! %)! %#6-,! 2(,! *! '&A*(6'.*&6'! 9*-! ,66*&*-*! .%-15'! )'!

9-,),66'! 62-'(6'1'! 01+-! R'=;! g4;! h%#! 7OO7! %#! 7OOU! #%! #,-,! '.9,-6%&/%! -*#%6'A%! "!
1-*(1'26%!2#6*-',-.*&6*!%!)'(1%9'6,!)'! '&'/'%6'A*!15*!-'*&6-%&,! '&!1#%(('!)'!9-',-'6J!

(29*-',-'?! -'=2%-)%&6'! #$%)*=2%.*&6,!)*=#'! '..,<'#'!%##*!)'(9,('/',&'!)'! #*==*!*! #%!

-*%#'//%/',&*!)'!1*&6-'!<*&*((*-*;!X*#!7OO7?! '&+%66'?! #%!.%==',-!9%-6*!)*##*! -'(,-(*!
92<<#'15*!"!(6%6%!)*(6'&%6%!%! '&'/'%6'A*!-*#%6'A*!%##%!1#%((*!)'!9-',-'6J!<7!0gL?NP4?!

(*=2'6*!)%##*!'&'/'%6'!)'!1#%((*!(29*-',-*!<3!07V?LP4!*!)'!<%(*!<g!03N?VP4;!G&15*!'!
9%66'! 6*--'6,-'%#'! -%99-*(*&6%&,! 2&%! <2,&%! #*A%! 9*-! %='-*! (2##$'.9-*&)'6,-'%#'6J!

62-'(6'1%;!X*#!7OOU!6%#*!#*A%?!'&('*.*!%##*!'&'/'%6'A*!-*#%6'A*!%##%!1#%((*!'&6*-.*)'%!)'!

9-',-'6J?! ('! "! 2#6*-',-.*&6*! -%++,-/%6%! 07gP! *! C3?UP! -'(9*66'A%.*&6*4! %! (+%A,-*!
(,9-%66266,!)*##*!'&'/'%6'A*!)'!1#%((*!(29*-',-*!'#!12'!9*(,!-*#%6'A,!('!"!(*&('<'#.*&6*!

-'),66,!07?7P4;!

F%! &",)55";"5<! "! '#! 1,.9%-6,! 15*! 5%! 9'I! <*&*+'1'%6,! )*'! 1,&6-'<26'! 92<<#'1'?! '&!
9%-6'1,#%-!.,),!#%!&",)55";"5<#%*?)&(-")&%;!h%#!7OO7!%#!7OOU!(,&,!(6%6'!)*(6'&%6'!%=#'!

%#<*-=5'!3L7!.'#',&'!)'!*2-,!1'-1%?!9%-'!.*)'%.*&6*!%)!,#6-*!#$UVP!)*#!6,6%#*!)*##*!
-'(,-(*!*-,=%6*!1,.9#*(('A%.*&6*!%#!62-'(.,!6-%.'6*!#%!#*==*!2&'1%!)*##$*1,&,.'%;!

8*-! 6%#*! -%99-*(*&6%6'A'6J?! #$'&1')*&/%! )*=#'! '&1*&6'A'! )%6'! %=#'! %#<*-=5'! 6-%.'6*! #%!
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9-,1*)2-%! A%#26%6'A%! *! #%! -'9%-6'/',&*! )*##*! -'(,-(*! *-,=%6*! 6-%! 1#%(('! )'! 9-',-'6J!

5%&&,!A%#,-'!%##'&*%6'!%!E2*##'!-'(1,&6-%6'!9*-!'#!62-'(.,!&*#!(2,!1,.9#*((,;!B&!%#6-'!
6*-.'&'?! %&15*! 9*-! =#'! %#<*-=5'! .*)'%.*&6*! #$UUP! )*##*! %=*A,#%/',&'! "! *-,=%6,!

%66-%A*-(,! #%! 9-,1*)2-%! A%#26%6'A%! *! #%! E2,6%! 9-*9,&)*-%&6*! )*##*! -'(,-(*! "!
)*(6'&%6%!%!+'&%&/'%-*!'&'/'%6'A*!%99%-6*&*&6'!%##%!1#%((*!)'!9-',-'6J!'&6*-.*)'%!0<74!

01+-!R'=;!g4;!

R'=2-%!g!n!>'9%-6'/',&*!9*-!1#%(('!)'!9-',-'6J!)*'!1,&6-'<26'!6,6%#'!*-,=%6'!%#!(*66,-*!)*#!62-'(.,!*!%##%!

-'1*66'A'6J!%#<*-=5'*-%!6-%.'6*!#%!#*==*!N`3TTT;!M,&+-,&6,!7OO7!*!7OOU;!a%#,-'!9*-1*&62%#'!

J9"/8-#'

G&&,!7OO7!

!

G&&,!7OOU!

!

*/<%&&/B/&Y'7=>%"$A/%"7'

G&&,!7OO7!

!

G&&,!7OOU!

!

+7'5)J#'8#)*%?7&%9"7'"#81#!%5"#!)**@:33","7#"',)'5";"#%**)#"64&)8)#51&"85",-)#!)**%#FK=#LCMMCBCMMSH#

>'(9*66,! %#! (*66,-*! )*#! 62-'(.,! &*#! (2,! 1,.9#*((,?! 6266%A'%?! &*#! 7OO7! #$'&1')*&/%!

)*##%!1#%((*!)'!9-',-'6J! '&6*-.*)'%!0<74!*!)'!,-)'&*!(29*-',-*!0<34!*-%&,! '&+*-',-'!
-'(9*66'A%.*&6*! )'! C! *! g?L! 92&6'! 9*-1*&62%#';! F*! '&'/'%6'A*! )'! <%(*! 0<g4?! '&!

9%-6'1,#%-*?!*!'!9%66'!6*--'6,-'%#'!9-*(*&6%A%&,!'&A*1*!2&!.%==',-*!9*(,!-*#%6'A,;!X*#!
7OOU?! 1,.*! 9*-! '#! 62-'(.,?! '#! 9*(,! )*##%! 1#%((*! )'! 9-',-'6J! '&6*-.*)'%! "!

(*&('<'#.*&6*! %2.*&6%6,Q! )'A*-(%.*&6*! #$'&1')*&/%! )*'! 9%66'! 6*--'6,-'%#'! ('! "!

&,6*A,#.*&6*! -')'.*&(',&%6%! 0)%#! 3N?7P! %#! g?gP4;! M,.*! 9*-! '#! 62-'(.,?! '&A*1*?!
#$'&1')*&/%! )*##*! -'(,-(*! *-,=%6*! 9*-! '&'/'%6'A*! -*#%6'A*! %)! %)*=2%.*&6'! )*=#'!

'..,<'#'! %##*! )'(9,('/',&'! )'! #*==*! *! %##%! -*%#'//%/',&*! )'! 1*&6-'! <*&*((*-*! "!
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)'.'&2'6%! %! A%&6%==',! (,9-%66266,! )'! '&'/'%6'A*! )'! <%(*! E2%#'! %.9#'%.*&6'?!

%..,)*-&%.*&6'!*!&2,A*!*)'+'1%/',&';!

F%#!"85&"?19"7')#5)&&"57&"%*)!)*#!6,6%#*!)*=#'!'&1*&6'A'!*-,=%6'!%=#'!%#<*-=5'!)%#!7OO7!

%#! 7OOU! *A')*&/%! 2&%! 1*-6%! +-%..*&6%/',&*! )*##*! -'(,-(*! *! #%! 1,&1*&6-%/',&*!
-*#%6'A%!&*=#'! %.<'6'!9'I!*A,1%6'A'!)*#! 62-'(.,!9-,A'&1'%#*?! '&! -*#%/',&*!%'!9'I!%#6'!

#'A*##'!)'!(9*1'%#'//%/',&*!*!1,&1*&6-%/',&*!9-,)266'A%!62-'(6'1%!*!%'!.%==',-'!6%(('!

)'! 62-'(6'1'6J3g! )*'! 1,.2&';! B! 9-'.'! (*66*! %.<'6'3C! 0)%! a%##*! )'! R%((%! %! a%##*! )'!
R'*..*4!1,&1*&6-%&,?!'&+%66'?!E2%('!'!)2*!6*-/'!)*##*!-'(,-(*!*-,=%6*!%=#'!%#<*-=5'!*!

'#!3NP!1'-1%!"!)*(6'&%6,!%##%!a%##*!)'!R%((%;!H%#*!-'(1,&6-,!%AA%#,-%!#$'9,6*('!15*!&*'!

)'(6-*66'! 62-'(6'1'! *('(6*! 2&! +,-6*! +%<<'(,=&,! +'&%&/'%-',! #*=%6,! %=#'! %#6'! #'A*##'! )'!
(9*1'%#'//%/',&*! 62-'(6'1%! *! E2'&)'! %'! 9*-1,-('! )'! 1-*(1'6%?! '&&,A%/',&*! *!

9-,.,/',&*!)*##$,++*-6%;!F%!A%##*!)'!R%((%!1,--'(9,&)*!'&+%66'!%#!)'(6-*66,!62-'(6'1,!)'!
M%&%/*'! *! #%! A%##*! )'! R'*..*! "! 2&$%-*%! #'.'6-,+%! .,#6,! )'&%.'1%! &*#! (*66,-*!

62-'(6'1,!'&!12'!A'!"!+,-6*!#*=%.*!1,&!'#!6*--'6,-',;!

F'.'6%&),! #$%&%#'('! %=#'! %.<'6'! '&! 12'! '! 1%-%66*-'! )'(6-*662%#'! (,&,! 9'I! .%-1%6'?!
*.*-=*! 15*! '! 1,&6-'<26'! &*66'! *-,=%6'! )%#! 7OO7! %#! 7OOU! %! R%((%! *! R'*..*!

%..,&6%&,! %! 1'-1%! 2&! E2%-6,! )*#! 6,6%#*! )*##*! -'(,-(*! *-,=%6*! %=#'! %#<*-=5'! )*##%!
8-,A'&1'%;!B#!6-*&)!"!(6%6,!9,('6'A,!(*<<*&*!%#6%#*&%&6*!9*-!R%((%;!h%#!7OO7!%#!7OOU!

=#'! '&1*&6'A'! %&&2'! )*(6'&%6'! %=#'! %#<*-=5'! +%((%&'! (,&,! 9-*((,15^! -%)),99'%6'! 0)%!

3?V! %! g?L! .'#',&'! )'! *2-,4?! 1,&! A%-'%/',&'! %&&2*! 1,&('(6*&6'! 6-%! '#! 7OOC`7OOL!
0t333P4!*!'#!7OOL`7OON!0tU3P4;!8*-!R'*..*!'&A*1*!'#!6-*&)!"!(6%6,!(6%<'#*!(*!&,&!

('!1,&(')*-%!#$%&&,!7OO7!03?3!.'#',&'!)'!*2-,!*-,=%6'!('%!&*#!7OOg!15*!&*#!7OOU4;!

F%!9-',-'6J!'&6*-.*)'%!<7!"!#%!1#%((*!)'!'&'/'%6'A*!6*&)*&/'%#.*&6*!9'I!%=*A,#%6%!*!
)%#!7OO7!%#!7OOU!#%!(2%!'.9,-6%&/%!-*#%6'A%!"!(*&('<'#.*&6*!1-*(1'26%!-'(9*66,!%##*!

%#6-*!1#%(('!)'!9-',-'6J?!'&!9%-6'1,#%-*!E2*##*!)'!<%(*!0<g4;!B&!-*#%/',&*!%##$%.<'6,!)'!
R%((%! 01+-! R'=;C4?! )'A*-(%.*&6*! 15*! 9*-! #%! -'1*66'A'6J! %#<*-=5'*-%! &*#! (2,!

1,.9#*((,4?!&*#!7OO7!#*!'&'/'%6'A*!-*#%6'A*!%)!%.9#'%.*&6'?!%..,)*-&%.*&6'!*!#*!

&2,A*! *)'+'1%/',&'! 09-',-'6J! <g4! 9-*A%#*A%&,! #*==*-.*&6*! (2! E2*##*! )'! 9-',-'6J!
(29*-',-*! -'=2%-)%&6'! -'(6-2662-%/',&'?! &2,A*! %66'A'6J! 62-'(6'15*! )%! '..,<'#'!

9-*1*)*&6*.*&6*! )*(6'&%6'! %)! %#6-,! 2(,! *! '&A*(6'.*&6'! 9*-! ,66*&*-*! .%-15'! )'!

9-,),66'!62-'(6'1'!0<74!0CUP!A(!gg?VP!1'-1%4;!X*#!7OOU!'!+'&%&/'%.*&6'!)*(6'&%6'!%!
E2*(6*! 2#6'.*! (,&,! %2.*&6%6'! 1,&(')*-*A,#.*&6*! -'(9*66,! %##*! '&'/'%6'A*! )'! <%(*!

0NLP!A(!gLP4?!.*&6-*!#*!-'(,-(*!*-,=%6*!9*-!#%!1#%((*!)'!#'A*##,!(29*-',-*!0<34?!'&!
12'! -'*&6-%&,! 6-%! =#'! %#6-'! #%! -*%#'//%/',&*! )'! 1*&6-'! <*&*((*-*?! ('! (,&,! %//*-%6*!

&,&,(6%&6*!+,((*-,!1,.2&E2*!-*(')2%#'!03U?gP4;!

B&!-*#%/',&*!%##$%.<'6,!)'!R'*..*!01+-!R'=;C4?!'&A*1*?!&*#!7OO7!#%!1#%((*!)'!9-',-'6J!
'&6*-.*)'%!0<74!*-%!#%!9'I!%=*A,#%6%!0CgP4?!(*=2'6%!'..*)'%6%.*&6*!)%##%!1#%((*!

)'!9-',-'6J!(29*-',-*!<3!0gVP4!*!E2'&)'!)%##%!1#%((*!)'!9-',-'6J!)'!<%(*!<g!07O?3P4;!
M,.*! 9*-! '#! 62-'(.,! *! #%! -'1*66'A'6J! %#<*-=5'*-%! &*#! (2,! 1,.9#*((,?! &*#! 7OOU!

                                                
3g! B#! 6%((,! )'! 62-'(6'1'6J! "! ,66*&26,! )'A')*&),! '#! &2.*-,! .*)',! )'! 62-'(6'! &*=#'! *(*-1'/'! -'1*66'A'! 0*(1#2(*! #*!

(*1,&)*!1%(*4!9*-!=#'!%<'6%&6'!)*##%!(6*((%!%-*%;!W((,!*(9-'.*!E2'&)'!'#!9*(,!*++*66'A,!)*#!62-'(.,!-'(9*66,!%##*!

)'.*&(',&'!)*##%!/,&%!0fff;(6%6f*<;9-,A'&1'%;6&;'6`82<<#'1%/',&'`H2-`G&&H2-7OOL`4;!
3C!a%##*!)'!R%((%!03N?CP4?!H-*&6,?![,&6*!],&),&*!*!a%##*!)*'!F%=5'!037?LP4?!R2,-'!%.<'6,!0T?LP4?![%),&&%!)'!

M%.9'=#',?! 8'&/,#,! *! a%##*! >*&)*&%! 0T?3P4?! a%##*! )'! D,#*! 0U?LP4! G#6,9'%&,! )*##%! 8%=%&*##%! 0U?L4! *! a%##*! )'!

R'*..*!0U?gP4;!
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#$'&1')*&/%! (2##*! -'(,-(*! )*##*! '&'/'%6'A*! )'! 9-',-'6J! '&6*-.*)'%! -*#%6'A*! %!

-'(6-2662-%/',&'?!&2,A*!%66'A'6J! 62-'(6'15*!)%! '..,<'#'!9-*1*)*&6*.*&6*!)*(6'&%6'!
%)!%#6-,!2(,!*! '&A*(6'.*&6'!9*-!,66*&*-*!.%-15'!)'!9-,),66'! 62-'(6'1'?! "!)'A*&6%6%!

&*66%.*&6*! 9-*A%#*&6*! -'(9*66,! %##*! %#6-*! 1#%(('! '#! 12'! 9*(,! -*#%6'A,! ('! "!
9-%6'1%.*&6*!%//*-%6,;!

R'=2-%!C!n!>'9%-6'/',&*!9*-!1#%(('!)'!9-',-'6J!)*'!1,&6-'<26'!6,6%#'!*-,=%6'!%##%!-'1*66'A'6J!%#<*-=5'*-%!

)*=#'!%.<'6'!)'!R%((%!*!R'*..*!6-%.'6*!#%!#*==*!N`3TTT;!M,&+-,&6,!7OO7!*!7OOU;!a%#,-'!9*-1*&62%#'!

F->/&#':/'(7887'

G&&,!7OO7!

!

!

G&&,!7OOU!

!

F->/&#':/'(/%--%'

G&&,!7OO7!

!

!

G&&,!7OOU!

!

!

+7'5)J#'8#)*%?7&%9"7'"#81#!%5"#!)**@:33","7#"',)'5";"#%**)#"64&)8)#51&"85",-)#!)**%#FK=#LCMMCBCMMSH!
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ICE'*9#=#':%==%'6788%'*9"7=/'@%"'=#'8B/=9@@#'&9"/8&/<#':%='&%""/&#"/#'

ICEC3'D>/%&&/B#'%'-%&#:#':%==7'"/<%"<73I'

F$%&%#'('!)*##*!)'&%.'15*!)'!+'&%&/'%.*&6,!%99-,+,&)'(1*!'#!-2,#,!)*##*!M%((*!>2-%#'!

)*#! H-*&6'&,! 0)$,-%! '&! 9,'! M>4! 9*-! #,! (A'#299,! 62-'(6'1,! #,1%#*;! B&! 9%-6'1,#%-*! #%!
-'1*-1%! %&%#'//%! (*! %&15*! 9*-! E2*(6,! 6'9,! )'! ,++*-6%?! #%! M>! -%99-*(*&6%! 2&!

'&6*-#,126,-*! 9-'A'#*='%6,?! ,(('%! 2&! &,),! -,<2(6,! *! +,&)%.*&6%#*! )*##%! -*6*! )'!

-*#%/',&'! 6-%! =#'! %66,-'! 1,'&A,#6'! &*##%! +'#'*-%;! e#6-*! %)! ,++-'-*! (*-A'/'! <%&1%-'! *!
+'&%&/'%-'?! #*!M>!9-*A*),&,!)%!D6%626,!)'!*((*-*!9%-6*!%66'A%!)*##,!(A'#299,! #,1%#*!

&,&!(,#,!)%!2&!92&6,!)'!A'(6%!*1,&,.'1,?!.%!%&15*!1,&!-'+*-'.*&6,!%##*!)'.*&(',&'!

(,1'%#*! *! 12#62-%#*;! F%! -'1*-1%! %&%#'//%! )2&E2*! (*! '#! -2,#,! )*##%! M>! ('! (,(6%&/'%!
*(1#2('A%.*&6*! '&! %66'A'6J! )'! 1%-%66*-*! +'&%&/'%-',! ,! (*! *.*-=,&,! (*=&%#'! )'! 2&!

1,'&A,#='.*&6,! '&! %66'A'6J! )'! 1,##%<,-%/',&*! *! 1,Z9-,=*66%/',&*! 1,&! #*! 1%6*=,-'*!
*1,&,.'15*!#,1%#';!

F%! -'1*-1%! (2#! 1%.9,! ('! %-6'1,#%! '&! !1)# 3%8";! 0%# 4&"6%?! )'! 6'9,! *(9#,-%6'A,?! 5%!
1,'&A,#6,! #*! CU! (*)'! )*##*! M>! '&! 2&$'&)%='&*! )'! .%-@*6'&=! ,&#'&*! (A,#6%('! &*#!

9*-',),!#2=#',Z,66,<-*!7OOV!06%((,!)'!-*)*.96',&_!LCP4;!Y2*(6%!+%(*!)*##%!-'1*-1%!

%&%#'//%! #$%66'A'6J! )*##*! M>! &*#! 9-,9-',! %.<'6,! 6*--'6,-'%#*! 1,&(')*-%&),! 6-*!
(9*1'+'15*!%-**!)'!'&6*-*((*_!

- 4%&5),"4%9"7')# %!# "'"9"%5";)# 5)&&"57&"%*"_! #%! -'1*-1%! %&%#'//%! '#! 1,'&A,#='.*&6,!

)*=#'!*&6'!1-*)'6'/'! '&!%#12&*!%66'A'6J!,-=%&'//%6*!%! #'A*##,! #,1%#*!*! #$'.9,-6%&/%!

%)!*((*!%66-'<2'6%Q!

- !"'%6",-)# !"# 3"'%'9"%6)'57_! '! +,12(! )'! ,((*-A%/',&*! (,&,! #$,==*66,! )*#!

+'&%&/'%.*&6,! 0&2,A%! -*%#'//%/',&*! A(;! -'(6-2662-%/',&*`%.9#'%.*&6,! )'!
%66'A'6J! *('(6*&6'4?! #%! .,)%#'6J! )'! +'&%&/'%.*&6,! 0+,&),! 9*-)26,! A(;! =-%)2%#*!

9'%&,! )'! -'.<,-(,4?! =#'! *&6'! +'&%&/'%6'! 0*&6'! 92<<#'1'! A(;! %/'*&)*! 9-'A%6*4! *! #*!
1%6*=,-'*!*1,&,.'15*!%!12'!(,&,!-'A,#6'!'!+'&%&/'%.*&6'Q!

- !"'%6",-)# !"# ,7**%?7&%9"7')_! #%! -'1*-1%! A*-'+'1%! (*! #*! M>! '&6*((,&,! 1,&! #*!
1%6*=,-'*! *1,&,.'15*! #,1%#'?! ,#6-*! %##$%66'A'6J! +'&%&/'%-'%?! %&15*! -%99,-6'! )'!

1,##%<,-%/',&*! *! (*! A'! (,&,! %#6-*(b! %66,-'! 1,&! '! E2%#'! #*! M>! 1,##%<,-%&,!

'&)'9*&)*&6*.*&6*!)%'!-%99,-6'!)'!&%62-%!+'&%&/'%-'%;!

0%#8),7'!%! +%(*!)*##%!-'1*-1%?!1,&),66%!%66-%A*-(,!'&6*-A'(6*!+%1*!6,!+%1*?!'&6*-*((%!
&*##,! (9*1'+'1,! #%! M%((%! >2-%#*! )'! R'*..*! 01,&! (*)*! %! 8-*)%//,4;! H%#*! (1*#6%! "!

-'1,&)21'<'#*! %##%! -'#*A%&/%! 15*! '#! (*66,-*! 62-'(6'1,! -'1,9-*!9*-!E2*(6%! A%##*;! M'p! "!

1,&+*-.%6,?!,#6-*!15*!)%##%!(9*1'%#'//%/',&*!62-'(6'1%!*!)%##%!-'#*A%&/%!)*'!+#2(('!)'!
),.%&)%?!)%##%!#,1%#'//%/',&*!)*##%!a%##*!)'!R'*..*!&*##$%-*%!#'.'6-,+%!%#!)'(6-*66,!

62-'(6'1,! )'! M%&%/*'Q! )%#! +,-6*! #*=%.*! 1,&! '#! 6*--'6,-',! *! #%! 1,.2&'6J! #,1%#*!

0[%=&'+'1%!M,.2&'6J!)'!R'*..*4Q!)%##%! 1,&('(6*&/%! '&1*&6'A'! *-,=%6'!)%##%!8GH!%#!
1,.9%-6,! '&!=*&*-%#*!*!%!E2*##,! -'1*66'A,! '&!9%-6'1,#%-*! 0F8!N`3TTT?! 1+-!9%-;!L;34;!

B&,#6-*! #%! 9%-6*1'9%/',&*! )*##%! M>! )'! R'*..*! %##$'&)%='&*! ,&#'&*! 9*-.*66*! )'!

                                                
3L! D'! -'&=-%/'%&,! '#! 9-,+;![%-6'&'! 9*-! '#! (299,-6,! (1'*&6'+'1,! 0K&'A*-('6J! )'! H-*&6,?! =-299,! *H,2-'(.4?! '#! ),66;!

[%-/%&'!0K&'A*-('6J!)'!H-*&6,?!=-299,!*H,2-'(.4!9*-!'#!(299,-6,!&*##%!-*%#'//%/',&*!)*#!E2*(6',&%-',!,&#'&*Q!'#!

),66;! 8%(,##'! )'! jR,-.%/',&*!F%A,-,k! 9*-! #%! (9*)'/',&*!)*##*! *.%'#! 1,&! #$%11*((,! %#! E2*(6',&%-',! *! #$'&A',!)*'!

(,##*1'6'! %'!)'-*66,-'!)*##*!M>Q! '#!),66;!8%,#,!)*!R-%&1*(1,!)*##%!M%((%!>2-%#*!)'!R'*..*!9*-! #%!)'(9,&'<'#'6J! %!

9%-6*1'9%-*!%##%!-'1*-1%!*!#%!),66;((%!M,(6%!9*-!#%!1,##%<,-%/',&*!&*##%!+%(*!)'!-%11,#6%!)*'!)%6';!
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%99-,+,&)'-*! '#! -2,#,! '#! (2,! -2,#,! 9*-! #,! (A'#299,! 62-'(6'1,! #,1%#*! *! #*! )'&%.'15*!

+'&%&/'%-'*!*!1,##%<,-%6'A*!'&!12'!*((%!"!1,'&A,#6%;!

M,&!-'+*-'.*&6,!%##%!9-'.%!%-*%!)'!'&6*-*((*!('!%&%#'//%!E2%&6*!*!E2%#'!1%6*=,-'*!)'!
%66,-'!(,&,!1,'&A,#6*!&*##*!'&'/'%6'A*!6*--'6,-'%#'?!%#!+'&*!)'!')*&6'+'1%-*!)'.*&(',&'!*!

1%-%66*-'(6'15*!)*#!&*6f,-@;!D'!%99-,+,&)'(1,&,!#*!)'&%.'15*!1,&!#*!E2%#'!&%(1,&,!

#*! '&'/'%6'A*! 0)%##$'&6*-&,! )*##%! M>! A(! (2! 9-,9,(6%! )'! 6*-/'4! A*-'+'1%&),! '#! -2,#,!
%((2&6,!)%##%!M>!09-,.,6,-*!A(!9%-6*1'9%&6*4;!

>'(9*66,! %##%! (*1,&)%! *! 6*-/%! %-*%?! ('! '&)%=%! (*! #%! (1*#6%! )'! '&)'-'//%-*! '!
+'&%&/'%.*&6'! %)! *&6'! 92<<#'1'! *`,! 9-'A%6'! )'9*&)*! )%! 2&%! (9*1'+'1%! (6-%6*='%!

)*#'<*-%6%!9'266,(6,!15*!)%!*A*&6'!1,&6'&=*&6'!)*#!.*-1%6,;!H%#*!%&%#'('!9*-.*66*!)'!
A*-'+'1%-*!#%!9-,=*662%#'6J!)*=#'!%66,-'!#,1%#'?!1,(b!1,.*!#*!%66'A'6J!9*-!#*!E2%#'!(,&,!

-'15'*(6'!'!+'&%&/'%.*&6'!*!#$*A*&62%#*!1,##%<,-%/',&*!)*##%!M>;!

Y2*(6%! (*1,&)%! +%(*! )*##%! -'1*-1%! -'#*A%?! '&+'&*?! 1,&(')*-%/',&'! -'=2%-),! %##%!

-',-=%&'//%/',&*!)*#!62-'(.,!'&!H-*&6'&,!0%!(*=2'6,!)*##%!F8!33!='2=&,!7OO7?!&;U4!

1,=#'*&),!,9'&',&'!*!1%.<'%.*&6'! '&6*-1,-('!&*##*!%66'A'6J!*!&*##*!-*#%/',&'!1,&!=#'!
%66,-'!#,1%#'!)*##%!+'#'*-%!62-'(6'1%!0'&!9%-6'1,#%-*!1,&!#$G964;!

!

ICECE'*/89=&7&/':%==7'"/<%"<7C')='"9#=#':%==%'6788%'*9"7=/'/0'J"%0&/0#'

B! 9-'&1'9%#'! -'(2#6%6'! )*##%! -'1*-1%! ,&#'&*! (,&,! 9-*(*&6%6'! 1,&! -'+*-'.*&6,! %##*!

)'&%.'15*!)'!+'&%&/'%.*&6,!*!)'!1,##%<,-%/',&*!15*!1,'&A,#=,&,!#*!M%((*!>2-%#'_'

7Z'H/07-/<A%':/'./070?/7-%0&#'

F%! .%==',-! 9%-6*! )*'! -'(9,&)*&6'! 01'-1%! '#! TOP4! )'15'%-%! )'! +'&%&/'%-*! A%-'*! *!

&2.*-,(*! '&'/'%6'A*! -*%#'//%6*! %##$'&6*-&,! )*#! 9-,9-',! %.<'6,! 6*--'6,-'%#*! )'!

-'+*-'.*&6,;!B&!<%(*!%=#'!'&A*(6'.*&6'!(,(6*&26'!)%##*!M>?!#*!'&'/'%6'A*!15*!-'1,9-,&,!
.%==',-*! '.9,-6%&/%! (,&,! 1,&&*((*! %##%! 9-,.,/',&*! *! (9,&(,-'//%/',&*! )*#!

6*--'6,-',_! 1'-1%! #$UOP! )*'! -'(9,&)*&6'! #*! -'6'*&*!.,#6,! '.9,-6%&6'! 01+-! R'=;L4;! G)!
*((*!(*=2,&,?!1,&!#'A*##,!)'! '.9,-6%&/%!)*1-*(1*&6*?!=#'! '&A*(6'.*&6'!1,&1*(('!9*-!

#*! '&'/'%6'A*! 12#62-%#'?! =#'! *A*&6'! (9,-6'A'?! #*! .%&'+*(6%/',&'! 1'66%)'&*! *! #%!

-'(6-2662-%/',&*! )'! <*&'! 92<<#'1';! l#'! '&A*(6'.*&6'! 9*-! #%! -*%#'//%/',&*! )'! E2*(6'!
2#6'.'?! '&A*1*?! &,&! (,&,! .,#6,! )'++2(';! M'-1%! '#! COP! )*##*! M>! &,&! A'! %66-'<2'(1*!

'.9,-6%&/%!*!,#6-*!'#!7OP!&,&!"!'&!=-%),!)'!*(9-'.*-*!2&%!A%#26%/',&*;!

F%!.%==',-!9%-6*!)*##*!M>!+'&%&/'%!'&!*=2%#!.'(2-%!%66'A'6J!)'!&2,A%!-*%#'//%/',&*!

9'266,(6,!15*!-'(6-2662-%/',&*!*`,!%.9#'%.*&6,!)'!%66'A'6J!*('(6*&6';!F%!.,)%#'6J!)'!
+'&%&/'%.*&6,!1,'&A,#=*!,#6-*!#%!.*6J!)*##*!M>!'&!*-,=%/',&'!%!+,&),!9*-)26,Q!1'-1%!

3!(2!C!9-*A*)*!2&!=-%)2%#*!9'%&,!)'!-'.<,-(,Q! '#!3VP!1'-1%!)*##*!M>!)'15'%-%!15*!

&,&!A'!(,&,!)'++*-*&/*!-'=2%-),!%'!+'&%&/'%.*&6'!1,&1*((';!

B! +'&%&/'%.*&6'! (,&,! '&)'-'//%6'! 9-*A%#*&6*.*&6*! %)! %/'*&)*! 9-'A%6*! 0CUP4?! .%!
&2.*-,(*!(,&,!#*!M>!15*!)'15'%-%&,!15*!&,&!A'!"!)'++*-*&/%!6-%!'#!6'9,!)'!'.9-*(%!

+'&%&/'%6%! 0COP4;! F*! -'.%&*&6'! '&)'-'//%&,!.%==',-.*&6*! '! +'&%&/'%.*&6'! %'! (,#'!

*&6'!92<<#'1';!

!

!
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R'=2-%! L! Z! F'A*##,! )'! '.9,-6%&/%! %66-'<2'6,! %##*! '&'/'%6'A*! '&! <%(*! %=#'! '&A*(6'.*&6'! (,(6*&26'! )%##*!
M%((*!>2-%#'!

#
+7'5)J#'8O#)*%?7&%9"7')#

!

F$%&%#'('! 1,&='2&6%! )*##*! .,)%#'6J! 1,&! 12'! #*! M>! '&)'-'//%&,! '! +'&%&/'%.*&6'! %##*!

'.9-*(*?! -'#*A%! '! +'&%&/'%&6'! 1,&1*(('! %##*! '.9-*(*!9-'A%6*!9-*A*),&,!.,)%#'6J! )'!
-'.<,-(,! %<<%(6%&/%! *E2'#'<-%6*;! F%)),A*! "! 9-*(*&6*! 2&%! )'++*-*&/%! 6-%!

+'&%&/'%.*&6'! %! +,&),! 9*-)26,! *! +'&%&/'%.*&6'! 1,&! 9'%&,! )'! -'.<,-(,?! '&+%66'?!

E2*(6'!('!*E2'A%#=,&,!01+-!H%<;74;!

F%! ('62%/',&*!)'A*-(%!9*-! =#'! *&6'! 92<<#'1';! B&!E2*(6,! 1%(,! '! +'&%&/'%.*&6'! *-,=%6'!

)%'! 7`g! )*##*! M>! (,&,! %! +,&),! 9*-)26,Q! '#! A%#,-*! %2.*&6%! 2#6*-',-.*&6*! 01'-1%!
VUP4!E2%#,-%!#%!M>!&,&!-'#*A'!)'++*-*&/*!&*#!6'9,!)'!'.9-*(%!+'&%&/'%6%;!

!

H%<*##%!7!n![,)%#'6J!)'!+'&%&/'%.*&6,!1,&1*((,!%)!'.9-*(*!9-'A%6*!*)!*&6'!92<<#'1'!)%##*!M>!

#
+7'5)J#'8O#)*%?7&%9"7')#

!

F*! %((,1'%/',&'! (9,-6'A*?! #*! %((,1'%/',&'! 12#62-%#'! *! #*! '(6'62/',&'! #,1%#'! (,&,! #*!
1%6*=,-'*! *1,&,.'15*! %##*! E2%#'! -'(9*66'A%.*&6*! '#! TNP?! #$UVP! *! #$UgP! )*##*! M>!

-'A,#=,&,!'!+'&%&/'%.*&6'!01+-!R'=;N4;!D*=2,&,!#*!G/'*&)*!9*-!'#!H2-'(.,!0VCP4!*!=#'!
%#<*-=%6,-'! 0VOP4;! B#!N3P!)*##*!M>! '&)'-'//%! +'&%&/'%.*&6'!%&15*!%)!%=-'1,#6,-'!*!

(,1'*6J! )*=#'! '.9'%&6'! )'! -'(%#'6%Q! '&! .'(2-%! 9'I! 1,&6*&26%! %! 1,..*-1'%&6'?!

-'(6,-%6,-'! *! %#6-'! %66,-'! '.9*=&%6'! '&! %66'A'6J! 1,&&*((*! %#! 62-'(.,! 0%)! *(;!
,-=%&'//%6,-'! )'! *A*&6'! *! .%&'+*(6%/',&'! 6-%)'/',&%#'! #,1%#'?! 1,.'6%6'! #,1%#'?!

%((,1'%/',&'!)'!A,#,&6%-'%6,!*!1,&(,-/'4;!
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R'=2-%!N!n!M%6*=,-'*!*1,&,.'15*!%##*!E2%#'!"!-'A,#6,!'#!+'&%&/'%.*&6,!)*##*!M>!

#
+7'5)J#'8O#)*%?7&%9"7')#

'

>Z'H/07-/<A%':/'<#==7>#"7?/#0%'

F*!%((,1'%/',&'!(9,-6'A*!*!12#62-%#'!('!1,&+*-.%&,!&,&!(,#,!#*!1%6*=,-'*!*1,&,.'15*!

9'I!1,'&A,#6*!&*'!9-,1*(('!)'!+'&%&/'%.*&6,!)*##*!M>?!.%!%&15*!=#'!%66,-'!1,&!12'!#%!
.%==',-! 9%-6*! )'! *((*! '&6-%66'*&*! -%99,-6'! )'! 1,##%<,-%/',&*;! F$,-)'&*! )*##*!

1%6*=,-'*! *1,&,.'15*! 1,&! #*! E2%#'! #*! M>! 1,##%<,-%&,! &,&! 9-*(*&6%! .%-1%6*!
)'++*-*&/*!-'(9*66,!%!E2*##*!+'&%&/'%6*!01+-!R'=;V4;!R%&&,!*11*/',&*!#*!1%6*=,-'*!)*'!

1,..*-1'%&6'?! )*##*! (,1'*6J! )*=#'! '.9'%&6'! )'! -'(%#'6%?! )*=#'! %#<*-=%6,-'! *! )*'!

-'(6,-%6,-'!-'(9*66,!%##*!E2%#'!('!.,)'+'1%&,!%#12&*!9,('/',&'!0%)!*(;!=#'!%#<*-=%6,-'!
,1129%&,!'#!E2'&6,!9,(6,!6-%!#*!1%6*=,-'*!15*!-'1*A,&,!'!+'&%&/'%.*&6'!*!(,&,!'&A*1*!

%#!(*66'.,!9,(6,!9*-!E2%&6,!-'=2%-)%!'!-%99,-6'!)'!1,##%<,-%/',&*4;!

R'=2-%!V!n!M%6*=,-'*!*1,&,.'15*!1,&!#*!E2%#'!#%!M>!'&6-%66'*&*!9-,1*(('!)'!1,##%<,-%/',&*!

#
+7'5)J#'8O#)*%?7&%9"7')#

!
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F%! 6*&)*&/'%#*! ,.,=*&*'6J! &*##$,-)'&%.*&6,! )*=#'! %66,-'?! &,&! *.*-=*! '&! *=2%#!

.,),!&*##%!E2,6%!)'!M>!15*! +'&%&/'%!,!1,##%<,-%!1,&!6%#'!1%6*=,-'*;! B&!=*&*-%#*?!('!
,((*-A%! 15*! '#! 1,'&A,#='.*&6,! )*##*! M>! "! .%==',-*! &*##%! )'.*&(',&*! +'&%&/'%-'%!

-'(9*66,! %! E2*##%! 1,##%<,-%6'A%;! H%#*! -'(2#6%6,! "! 9%-6'1,#%-.*&6*! *A')*&6*! -'(9*66,!
%##%! 1%6*=,-'%! )'! %#<*-=%6,-'?! -'(6,-%6,-'! *! (,1'*6J! )*=#'! '.9'%&6';! 8*-! *(('! '#!

1,'&A,#='.*&6,!)*##%!M>!'&!%66'A'6J!)'!+'&%&/'%.*&6,!"!(29*-',-*!-'(9*66,!%)!%66'A'6J!

)'!1,##%<,-%/',&*!-'(9*66'A%.*&6*!)*#!7NP?!77P!*!3VP!01+-!H%<;g4;!

!

H%<*##%!g!n!M,&+-,&6,!6-%!#*!M>!15*!+'&%&/'%&,!#*!1%6*=,-'*!*1,&,.'15*!*!E2*##*!15*!A'!1,##%<,-%&,!

67&%$#"/%'L<#0#-/<A%' (/070?/7-%0&/[' 6#==7>#"7?/#0%[' ! '(/056#=='

G=-'1,#6,-'! \MR]^' L7?7P! U?VP!

G#<*-=%6,-'! \]R\^' Cg?LP! 7N?3P!

G#6-*!%66'A'6J!#*=%6*!%#!62-'(.,! G4RI^' gC?UP! U?VP!

G8H! Vg?TP! _`R4^' ZC?gP!

G((,1'%/',&'!12#62-%#'! UV?OP! ]IR_^' ZU?VP!

G((,1'%/',&'!(9,-6'A*! TL?VP! TL?VP! O?OP!

M,..*-1'%&6'! L7?7P! I\RI^' ZC?gP!

B(6'62/',&'!#,1%#'! U7?NP! `_RM^' ZC?gP!

>'(6,-%6,-'! G_R`^' 7N?3P! 73?VP!

D,1'*6J!)*=#'!'.9'%&6'!)'!-'(%#'6%! \MR]^' Cg?LP! 3V?CP!

E# ;%*7&"# 4)&,)'51%*"# 8"# &"3)&"8,7'7# %**)# 87*)# IT# ,-)# -%''7# !",-"%&%57# !"# 3"'%'9"%&)U,7**%?7&%&)# ,7'# *)# ,%5)(7&")#

),7'76",-)#"'!",%5)O#

+7'5)J#'8O#)*%?7&%9"7')#

!

X*#! 1%(,! )*##*! %((,1'%/',&'! 12#62-%#'?! )*##*! G96?! )*##*! '(6'62/',&'! #,1%#'! *! )*'!

1,..*-1'%&6'?! #%!-*#%/',&*?!(*<<*&*!1,&!)'++*-*&/*!.*&,!.%-1%6*?!"!,99,(6%;!M,&!
E2*(6*! 1%6*=,-'*?! '&+%66'?! #*! M>! (,&,! .%==',-.*&6*! 1,'&A,#6*! '&! -%99,-6'! )'!

1,##%<,-%/',&*;!

F$%&%#'('! )*##%! )'.*&(',&*! +'&%&/'%-'%! *! 1,##%<,-%6'A%! %99-,+,&)'(1*! (*! #*! M>! 15*!

*-,=%&,! '! +'&%&/'%.*&6'! (,&,! 1,'&A,#6*! ,7'("1'5%6)'5)! %&15*! '&! -%99,-6'! )'!
1,##%<,-%/',&*;! F$%&%#'('! ('&,! %! E2'! 1,&),66%?! '&+%66'?! *&+%6'//%! '#! #*=%.*! 6-%! M>! *!

%66,-'!)*#!6*--'6,-',?!.%!&,&!*A')*&/'%!(*!#*!M>!(,&,!1,'&A,#6*!,7'5)647&%')%6)'5)!
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K&$2#6'.%!-'+#*((',&*!1,&1*-&*! '!(,#'!-%99,-6'!)'!1,##%<,-%/',&*!6-%!M>!*!1%6*=,-'*!
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1,..*-1'%&6'!*!%#12&'!1,&(,-/'!)'!9'I!1%6*=,-'*!)'!%66,-'!0*(;!j8-*)%//,!B&'/'%6'A*k4?!
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*1,&,.'15*;!H%#*!)'(9,&'<'#'6J!&,&!'&1*&6'A%!'!9-'A%6'!%!1,'&A,#=*-*!#%!M>!'&!%66'A'6J!

)'!1,Z9-,=*66%/',&*?!.%!%)!'&6*-9*##%-#%!(,#,!1,.*!+'&%&/'%6,-*;!

h'&%.'15*!)'A*-(*!('!-'(1,&6-%&,!'&A*1*!9*-!#$,-=%&'//%/',&*!)'!'&'/'%6'A*!12#62-%#'!

,! )'! +,-.%/',&*;! B&! E2*(6'! 1%('! #%! M>! "! 1,'&A,#6%! ('&! )%##*! 9-'.*! +%('! )'!
9-,=*66%/',&*!%66-'<2*&),!%)!*((%!2&!A*-,!*!9-,9-',!-2,#,!)'!9%-6&*-;!

!

>Z' H/07-/<A%' :/' ./070?/7-%0&#' %' <#==7>#"7?/#0%' :%==7' 67887' *9"7=%' :/'
(/%--%1'7&&#"/'%'7&&/B/&Y'<#/0B#=&%'

F*!1%6*=,-'*!)'!'.9-*(*!+'&%&/'%6*!)%##%!M>!)'!R'*..*!-'(9*115'%&,!E2%&6,!*.*-(,!

)%##$'&)%='&*!E2%&6'6%6'A%;!F*!'.9-*(*!9-'A%6*!(,&,!#%!1%6*=,-'%!%!12'!(,&,!-'A,#6'!'!
+'&%&/'%.*&6'!'&!.'(2-%!.%==',-*;!H%#*!('62%/',&*!&,&!"!'#!-'(2#6%6,!)'!2&%!(6-%6*='%!

)*#'<*-%6%! )*##%! M>! A*-(,! E2*(6,! 6%-=*6?! <*&(b! )*##%! .%==',-*! 9-,=*662%#'6J!
)'.,(6-%6%!)%!E2*(6%!1%6*=,-'%!)'!'.9-*(*!-'(9*66,!%=#'!*&6'!92<<#'1';!

B&!%.<'6,! 62-'(6'1,?! #*!%((,1'%/',&'!12#62-%#'!*!(9,-6'A*!('!1,&+*-.%&,! #*!1%6*=,-'*!
*1,&,.'15*! %! 12'! (,&,! -'A,#6'! .%==',-.*&6*! '! +'&%&/'%.*&6';! D'62%/',&*!

1,.9#*6%.*&6*!)'A*-(%!('!1,##,1%&,!#*!G96;!B&!E2*(6,!1%(,!&,&!A'!(,&,!-*#%/',&'!)'!

&%62-%!+'&%&/'%-'%?!.%!#$,-'*&6%.*&6,!)'!*&6-%.<'!'!(,==*66'!"!E2*##,!)'!-%++,-/%-*!#%!
)'.*&(',&*!1,##%<,-%6'A%!01+-! "'3&%4;!>'(9*66,!%=#'!%#6-'!%66,-'!)*##%!+'#'*-%!62-'(6'1%?!

                                                
3V!W(*.9#'+'1%6'A,?!'&!6%#!(*&(,?!'#!.**6'&=!,-=%&'//%6,!)%##%!M>!)'!R'*..*!1,&!%#12&'!-%99-*(*&6%6'!)'!<%&15*!

1,,9*-%6'A*! %.*-'1%&*;! F$*A*&6,! "! (6%6,! #$,11%(',&*! 9*-! 1-*%-*! ('&*-='*! 6-%! #%! M>! *! %#12&'! %66,-'! )*##%! +'#'*-%!

62-'(6'1%! *! 9-*(*&6%-*! #*! (9*1'+'1'6J! )*#! 6*--'6,-',;! G! 6%#*! (1,9,! (,&,! (6%6'! 1,'&A,#6'?! ,#6-*! %##$G96?! %#12&'!

-'(6,-%6,-'!*!'#!9%(6'+'1',!jR*#'1*66'k!'&!-%99-*(*&6%&/%!)*##%!)'.*&(',&*!*&,Z=%(6-,&,.'1%!#,1%#*?!2&!.2('1'(6%!

)'!H*(*-,!9*-!2&%!-'*A,1%/',&*!)*=#'!2('!*!1,(62.'! 6-%)'/',&%#'!*! #$'.9-*(%! jF%!D9,-6'A%k?!.%-15',! #*%)*-!&*#!

.*-1%6,!)*##*!1%#/%62-*!(9,-6'A*!1,&!(*)*!%!u'%&,!)'!R'*..*;!



 26 

'&A*1*?!#%!+,6,=-%+'%!*.*-(%!)%##$'&)%='&*!E2%&6'6%6'A%!-'(9*115'%!%&15*!#*!-*#%/',&'!

+'&%&/'%-'*!'&!12'!"!1,'&A,#6%!#%!M>!)'!R'*..*;!

8%-6'1,#%-.*&6*! '&6*&(%! 9*-! #%! M>! )'! R'*..*! "! #$%66'A'6J! 1,&! %66,-'! &,&!
)'-*66%.*&6*! 1,'&A,#6'! &*##%! +'#'*-%! 62-'(6'1%! )*#! 6*--'6,-',?! ,AA*-,! 1,&! =#'! '(6'626'!

(1,#%(6'1'!)*#!1,.9-*&(,-',;!G)!*(('!(,&,!'&)'-'//%6'!+'&%&/'%.*&6'!9*-!#$%1E2'(6,!)'!

%66-*//%62-*! *! (,&,! (6'92#%6'! %11,-)'! 9*-! #%! -*%#'//%/',&*! )'! (6%=*! ,992-*! 9*-! #%!
9%-6*1'9%/',&*!)'!9-,+*((',&'(6'!'&!E2%#'6J!)'!-*#%6,-'!*!),1*&6';3U!

>'=2%-),!%##*!)'&%.'15*!)'!1,##%<,-%/',&*?!#%!M>!)'!R'*..*!1,&+*-.%!#%!-'#*A%&/%!
)*##*! %((,1'%/',&'! (9,-6'A*! *! 12#62-%#'! *)! *A')*&/'%?! -'(9*66,! %! E2%&6,! *.*-(,!

)%##$'&)%='&*!E2%&6'6%6'A%?!.%==',-*!'&6*&('6J!)'!1,##%<,-%/',&*!1,&!#*!(,1'*6J!)*=#'!
'.9'%&6'!)'!-'(%#'6%!*!1,&!=#'!%#<*-=%6,-';![*&,!%11*&62%6%?!'&A*1*?!#%!1,##%<,-%/',&*!

1,&!#*!1%6*=,-'*!)*=#'!%=-'1,#6,-'!*!)*'!1,..*-1'%&6';!

M,&(,#')%6%!"!%&15*!#%!1,##%<,-%/',&*!1,&!#$G96!)*##%!a%##*!)'!R'*..*!1,&!#%!E2%#*!

#%! M>!9-*A*)*!)'! '&6*&('+'1%-*!2#6*-',-.*&6*! #*! -*#%/',&'! =*(6*&),! '&!9%-6&*-(5'9!

#$,-=%&'//%/',&*! )*=#'! *A*&6'! (2#! 6*--'6,-',! *! #%! -*#%6'A%! ')*&6'+'1%/',&*! )*=#'!
(9,&(,-3T;! >'(9*66,! %! 6%#*! %66'A'6J?! *&6-%.<'! '! (,==*66'! -'6*&=,&,! 9,(('<'#*!

.'=#',-%-*! '! -'(2#6%6'! ('%! )%! 2&! 92&6,! )'! A'(6%! ,-=%&'//%6'A,?! 15*! '&! 6*-.'&'! )'!
A'('<'#'6J! *! =*(6',&*!)*##*! -'(,-(*;!M,&!E2*(6%!9-,(9*66'A%?! #%!M>!9-*A*)*!)'! 9,6*-!

-%++,-/%-*! '#! #*=%.*! 1,&! #$G96?! %++'%&1%&),! '#! (299,-6,! +'&%&/'%-',! %#! (299,-6,!

1,##%<,-%6'A,?!15*!5%!9-*A%#*&6*.*&6*!1%-%66*-'//%6,!#*!-*#%/',&'!('&,!%)!,-%;!

F%!M>!1,##%<,-%!1,&!#*!G96!%&15*!'&!j6%A,#'!)'!-*='%k!,-'*&6%6'!%##%!+,-.%/',&*!)*##*!

'.9-*(*;! H%#*! %66'A'6J! "! 1,&(')*-%6%! +,&)%.*&6%#*! 9,'15^! 5%! -'1%)26*! '.9,-6%&6'!
(2#! 6*--'6,-',;! F$G96! '&)'-'//%! #$%66'A'6J! %##*! '.9-*(*! %#<*-=5'*-*?! .*&6-*! #%! M>! ('!

,1129%! )*##*! %#6-*! 1%6*=,-'*! )'! %66,-';! F*! '&'/'%6'A*! 9-*A*),&,! #$,-=%&'//%/',&*! )'!
(*.'&%-'?!%99-,+,&)*&6'!6*.%6'1'!*!1,-('!9*-!=',A%&'!'.9-*&)'6,-'7O;!

F%! 1,##%<,-%/',&*! 1,&! =#'! *&6'! )'! (A'#299,?! '&+'&*?! -'(9*115'%! E2%&6,! ='J! *.*-(,!
)%##$'&)%='&*! E2%&6'6%6'A%! *! 1,&+*-.%! 15*! (9,&(,-'//%/',&'! *! 9-,.,/',&'! (,&,! #*!

%66'A'6J!-'(9*66,!%!12'!('!(A'#299%&,!#*!-*#%/',&'!9'I!'&6*&(*;!

!

<Z' */89=&7&/' %' @"#8@%&&/B%' :%==7' 6*' :/' (/%--%' @%"' =#' 8B/=9@@#' &9"/8&/<#'
&%""/&#"/7=%C'

B! -'(2#6%6'! -%=='2&6'! )%##%! M>! )'! R'*..*! (,&,! A%#26%6'! 9,('6'A%.*&6*! )%'! (,1'! 15*!

(,66,#'&*%&,!#$'.9,-6%&/%!)'!2&%!1%((%!-2-%#*!9*-!#,!(A'#299,!)*#!6*--'6,-',;!G)!*((%!

"! -'1,&,(1'26,! 2&! A%#,-*! %=='2&6,! *! )*'! <*&*+'6! 15*! %#6-'! '(6'626'! )'! 1-*)'6,! &,&!
=%-%&6'-*<<*-,;!

                                                
3U! X*#! 7OON! #%! M>! )'! R'*..*! 5%! (6%&/'%6,! 2&! +'&%&/'%.*&6,! )'! gO.'#%! *2-,! 9*-! #%! -*%#'//%/',&*! )'! 2&!

#%<,-%6,-',! #'&=2'(6'1,;!F$%66'A'6J!)'!1,##%<,-%/',&*!'&!6*-.'&'!)'!(6%=*!*!),1*&/%!"!9%-6'1,#%-.*&6*!%66'A,!1,&!

#$'(6'626,!6*1&'1,!9*-!-%=',&';!
3T!F$'&6*&6,!)*##%!M>!*!)*##$G96!(%-*<<*!E2*##,!)'!1*-1%-*!1,&='2&6%.*&6*!=#'! (9,&(,-! '&!.,),!*!&,&!9'I!9*-!

('&=,#%! '&'/'%6'A%;! B&! E2*(6,! .,),! ('! 9-*A*)*! )'! -*%#'//%-*! (9,&(,-'//%/',&'! 9'I! .'-%6*! E2%#*! %)! *(*.9',!

#$,-=%&'//%/',&*! )'! 2&%! .%&'+*(6%/',&*! 9*-! 2&! 6%-=*6! =',A%&*! *! 1,&='2&6%.*&6*! #%! 9-,.,/',&*! )'! 9-,),66'!

<%&1%-'!'&)'-'//%6'!%#!(*=.*&6,!=',A%&'#*;!
7O!X*#!7OON?!%)!*(*.9',?! #%!M>!)'!R'*..*!5%!,-=%&'//%6,!2&!1'1#,!)'! (*.'&%-'! 03L! '&1,&6-'4!%A*&6'!9*-! +,12(!

jR'&%&/%!)$'.9-*(%!*!]%('#*%!7k;!



 27 

B&! 2&! 9-,(('.,! +262-,! #*! '&'/'%6'A*! '&! %.<'6,! 6*--'6,-'%#*! (%-%&&,! ,-'*&6%6*! %!

(,(6*&*-*!*!1,&(,#')%-*!)2*!9-'&1'9%#'!%66'A'6J_!+,-.%/',&*!%##*!'.9-*(*!*!-%11,-),!
(12,#%Z'.9-*(%! +%1'#'6%&),! #$'&=-*((,! )'! 9*-(,&*! E2%#'+'1%6*! '&! '.9-*(*! #,1%#'! )'!

*11*##*&/%;!W&6-%.<*!#*! '&'/'%6'A*!.'-%&,!)2&E2*!%)!%11-*(1*-*! #%!9-,+*((',&%#'6J!
)*##*! -'(,-(*! 2.%&*! *! )*##$'.9-*&)'6,-'%! (2#! 6*--'6,-',;! H%#*! ,-'*&6%.*&6,! ('!

'&(*-'(1*!%##$'&6*-&,!)*##$,<'*66'A,!)'!A%#,-'//%/',&*!)*##*! -'(,-(*! #,1%#'!9*-!*((*-*!

1,.9*6'6'A'! '&!2&! 1,&6*(6,! 6*--'6,-'%#*! %##%-=%6,! 0*!&,&! (6-*66%.*&6*!)'! A%##*! ,!)'!
%.<'6,4;!

M,&!(9*1'+'1,!-'+*-'.*&6,!%=#'!%66,-'!)*#!(*66,-*!62-'(6'1,?!#%!M>!)'!R'*..*!9-*A*)*!
)'!'&6*&('+'1%-*!#*!-*#%/',&'!1,&!#$G96!15*?!%!(*=2'6,!)*##%!-'+,-.%!)*#!62-'(.,!0F8!&;U!

)*#! 7OO74! *! 1,&(*=2*&6*! -',-=%&'//%/',&*! )*##*! -'(,-(*! 2.%&*?! "! '&A*(6'6%! )'!
.%==',-'! -*(9,&(%<'#'6J! *! ('! 9-*(*&6%! %#6-*(b! 9'I! 9-,=*662%#*;! F%! M>! 9-*A*)*!

9*-6%&6,!2&!.%==',-*!1,'&A,#='.*&6,!%&15*!9*-!#,!(A'#299,!62-'(6'1,!)*#!6*--'6,-',;!

!

\C'6#0<=98/#0/'
E# &"81*5%5"# !)**)# &",)&,-)# 1,&),66*! &*##*! )*(6'&%/',&'! %#9'&*! 1,..2&'6:! 5%&&,!
9*-.*((,! )'! %99-,+,&)'-*! #*! )'&%.'15*! )'! -*#%/',&*! *! +'&%&/'%.*&6,! )*##*! 8.'!

%#<*-=5'*-*;!

0@%'%*"8"#!)**)# 37&6)#!"# &)*%9"7')!5%! -'=2%-)%6,!%(9*66'!)'! (6-%6*='%!*!.%&%=*.*&6!

)*##*! 8.'! %#<*-=5'*-*! ('&,! %)! ,=='! %&1,-%! 9,1,! '&)%=%6'! *! 5%! A*-'+'1%6,! %#6-*(b!
#$%99#'1%<'#'6J! )*#! .,)*##,! )*#! )'(6-*66,! '&)2(6-'%#*! &*##*! %-**! ),A*! '#! 6*--'6,-',!

-%99-*(*&6%!2&%!)'.*&(',&*!'.9,-6%&6*!9*-!#,!(A'#299,;!

E'#&)*%9"7')#%**@"64&)8%#%*?)&(-")&%?! #*! -'1*-15*!1,&),66*!&*##*!)*(6'&%/',&'!%#9'&*!

'6%#'%&*! *! (A'//*-*! 5%&&,! -'#*A%6,! #$%),/',&*! )'! )2*! 9-'&1'9%#'! 1,.9,-6%.*&6'!

(6-%6*='1'!'&!-'(9,(6%!%'!1%.<'%.*&6'!*!%##%!1,.9#*(('6J!)*##$%.<'*&6*!1,.9*6'6'A,;!
B#! 9-'.,?! %99-,(('.%! .%==',-.*&6*! #,! (9,&6%&*'(.,! '.9-*&)'6,-'%#*! '&! 12'!

9-*A%#*! 2&%! (6-%6*='%! -*%66'A%;! H%#*! "! '#! 1,.9,-6%.*&6,! 15*! ('! -'(1,&6-%! '&!
9-*A%#*&/%!&*##*!8.'!%#<*-=5'*-*! '6%#'%&*;! B#! (*1,&),?! '&A*1*?!)*(1-'A*!2&$'.9-*(%!

15*! +%! 2&! 26'#'//,! 9'I! .%62-,! )*##*! B16?! %),66%! 9,#'6'15*! )'! .%-@*6'&=! .*&,!

6-%)'/',&%#'!*)!"!9'I!,-'*&6%6%!%##%!.*((%!'&!1,.2&*!)'!-'(,-(*!*!1,.9*6*&/*;!H266'!
*#*.*&6'! -'1,&)21'<'#'! %)! 2&%! (6-%6*='%! )*#'<*-%6%! 15*! -'+#*66,&,!.%==',-.*&6*! '#!

1,.9,-6%.*&6,!)*##*!'.9-*(*!%#<*-=5'*-*!'&!DA'//*-%;!

B#!1,.9,-6%.*&6,!(6-%6*='1,!9'I!.%62-%6,!*!(6-2662-%6,!)*##*!'.9-*(*!%#<*-=5'*-*!

'&! DA'//*-%! ('! -'+#*66*! '&! 2&%! .%==',-*! 9%-6*1'9%/',&*! %! +,-.*! )'! -*#%/',&*!
1,##%<,-%6'A*;! G! )'++*-*&/%! )'! E2%&6,! %11%)*! '&! B6%#'%! '&! 12'! 9-*A%#*! 2&!

1,.9,-6%.*&6,! '&)'A')2%#'(6%?! '&!DA'//*-%! ('!)*#'&*%!2&!1,&6*(6,! '&! 12'! #$'.9-*(%!

%#<*-=5'*-%! "! 9%-6*! )'! 2&! &*6f,-@! 0(*992-*! )*+'&'6,! )%! 1'-1,(1-'66*! 1%6*=,-'*! )'!
%66,-'4!*! '#! (2,!1,.9,-6%.*&6,!1,&6-'<2'(1*!%)! '--,<2(6'-*! '!&,)'!*! '! #*=%.'!)*##%!

-*6*;!

F%! .%==',-*! ,-=%&'//%/',&*! '&6*-&%?! #%! .'=#',-*! +,-.%#'//%/',&*! )*'! 1,.9'6'! *!

#$%),/',&*!)'!(6-%6*='*!)'!.%-@*6'&=!9'I!*A,#26*!'&!6*-.'&'!)'!9,#'6'15*!*!(6-2.*&6'!
,9*-%6'A'?!(,&,!'!+%66,-'!15*!+%1'#'6%&,!#*!+,-.*!)'!1,##%<,-%/',&*!*!1,&6-'<2'(1,&,!%!

)*+'&'-*!2&$,++*-6%!62-'(6'1%!'&6*=-%6%!%!#'A*##,!)'!)*(6'&%/',&*;#



 28 

E'# &)*%9"7')# %*# 8"85)6%# 5)&&"57&"%*)# "'# ,1"# 74)&%# *@"64&)8%# %*?)&(-")&%.! #$%&%#'('!

)'(6-*662%#*!&*##$%-*%!),#,.'6'1%!5%!')*&6'+'1%6,!('(6*.'!*1,&,.'1'!&%62-%#'?!'&!12'!'#!
6*--'6,-',!5%!(%926,!*(9-'.*-*!1,&)'/',&'!(,1'%#'!*!12#62-%#'!+%1'#'6%&6'!#%!&%(1'6%!)'!

)'(6-*66'! 62-'(6'1'!.*)'%&6*! 9-,1*(('! )'! 6'9,! <,66,.!29;! F%! )'.*&(',&*! =*,=-%+'1%!
)*'! ('&=,#'! ('(6*.'! "! 1'-1,(1-'66%?! )'! &,-.%?! %#! 6*--'6,-',! )*##*! A%##'! *! '! 1,&+'&'! )*'!

('(6*.'!(,&,!(6%<'#'6'!)%##*!-*#%/',&'!(,1'%#'!*)!*1,&,.'15*!6-%!#%!1,.2&'6J!#,1%#*!*!

'#! ('(6*.%!*1,&,.'1,;!F%! +,-6*! ')*&6'6J! (,1',Z12#62-%#*!=*&*-%!2&!1#'.%!)'! +')21'%?!
2&%! 9-,9*&(',&*! )'++2(%! %##%! 1,##%<,-%/',&*! *! %##$%((,1'%/',&'(.,! %! ,=&'! #'A*##,!

)*##%! +'#'*-%?! *! .*11%&'(.'! )'! 1,,-)'&%.*&6,! )*#! ('(6*.%! )'! 6'9,! (9,&6%&*,;! h'!

1,&(*=2*&/%?!#*!+,-.*!)'!=*(6',&*!1,&(%9*A,#*!)*'!('(6*.'!6*&),&,!%!-'9-,)2--*!#*!
.,)%#'6J! 9%-6*1'9%6'A*! )*##$'&6*-%/',&*! (,1'%#*! *! %! )*+'&'-*! ,<'*66'A'! )'! (A'#299,!

62-'(6'1,! (,(6*&'<'#*;! D*! '&! 6266'! ('(6*.'! 62-'(6'1'! #,1%#'! #$,-=%&'//%/',&*! 62-'(6'1%!
6*--'6,-'%#*!5%!2&! -2,#,! %66'A,!&*'! 9-,1*(('! )'! 1,,-)'&%.*&6,!)*=#'! ,9*-%6,-'?! &*'!

)'(6-*66'! 62-'(6'1'! ('! -'(1,&6-%&,! 6-%66'! )'(6'&6'A'_! #$,-=%&'//%/',&*! 62-'(6'1%! "!

*(*.9#'+'1%6'A%!)'!2&!.,)*##,!%!9%-6*1'9%/',&*!)'++2(%Q!=#'!,9*-%6,-'!(,&,!1,'&A,#6'!
&*'!9-,1*(('!)*1'(',&%#'!*!1,&6-'<2'(1,&,!%#! +'&%&/'%.*&6,!)'! '&'/'%6'A*!1,&='2&6*;!

h%!2&!#%6,?!6%#*!.,)*##,!%(('12-%!'#!9*-(*=2'.*&6,!)'!'&6*-*(('!1,##*66'A'Q!)%##$%#6-,?!
1,&6-'<2'(1*!%!1,(6-2'-*!2&%!12#62-%!*!2&%!#,='1%!'.9-*&)'6,-'%#*!&*#!+%-*!62-'(.,;!

X*##$%-*%!),#,.'6'1%!),A*!#%!)'.*&(',&*!)*#!6*--'6,-',!%((2.*!9%-6'1,#%-*!A%#*&/%!
'#!.,)*##,!)*#!)'(6-*66,! 6-,A%!9'*&%! %99#'1%/',&*! *! ')*&6'+'1%! 6-*!)'(6-*66'! 62-'(6'1'!

02&,!'&!H-*&6'&,!*!)2*!'&!G#6-,!G)'=*4;!

0@%'%*"8"#!)**)#!"'%6",-)#!"#3"'%'9"%6)'57#-'#*A%!1,.*!#%!#*==*!2&'1%!)*##$*1,&,.'%!

0F;8;!N`TT4!('%!2&!'.9,-6%&6*!(6-2.*&6,!%66-%A*-(,!12'!#%!8GH!(299,-6%!#,!(A'#299,!

)*##$*1,&,.'%!#,1%#*!6-%.'6*!'#!+'&%&/'%.*&6,!)'!'&'/'%6'A*!-*%#'//%6*!)%!2&!6*((26,!
)'! .'1-,! *! 8.';! B#! 62-'(.,?! '&! E2%&6,! A,#%&,! )*##$*1,&,.'%! 9-,A'&1'%#*?! 5%!

%.9'%.*&6*! <*&*+'1'%6,! )*##$'&1*&6'A%/',&*! 92<<#'1%! '&! 9%-6'1,#%-*! 9*-! #%!
-*%#'//%/',&*!)'! '&6*-A*&6'!)'!-'(6-2662-%/',&*?!%AA',!)'!&2,A*!%66'A'6J!%!9%-6'-*!)%!

'..,<'#'! 9-*1*)*&6*.*&6*! )*(6'&%6'! %)! %#6-,! 2(,! *! '&A*(6'.*&6'! 9*-! ,66*&*-*!

.%-15'! )'! 9-,),66'! 62-'(6'1';! B&('*.*! %! 6%#*! 1#%((*! )'! '&1*&6'A'?! %&15*! '! 9%66'!
6*--'6,-'%#'! 1,(6'62'(1,&,! 2&%! #*A%! )'! )'&%.'(.,! 9*-! #*! '.9-*(*! )*#! 1,.9%-6,!

62-'(6'1,;!H-%!*((*?!"!(,9-%66266,!#%!-'1*66'A'6J!%#<*-=5'*-%!%)!%A*-!<*&*+'1'%6,!)*##*!
-'(,-(*!*-,=%6*!6-%.'6*!#%!#*==*?!'&!9%-6'1,#%-*!#*!A%##'!)'!R%((%!*!R'*..*;!D'!6-%66%!)'!

%.<'6'! %! +,-6*! (9*1'%#'//%/',&*! 62-'(6'1%! *! .,#6,! )'&%.'1'! &*##,! (A'#299,?!

'&&,A%/',&*! *! 9-,.,/',&*! )*##$,++*-6%;! F$%&%#'('! )'(6-*662%#*! .,(6-%! 15*! *(('!
1,--'(9,&),&,!%!2&!)'(6-*66,!62-'(6'1,!0a%##*!)'!R%((%4!*!%)!2&!('(6*.%!62-'(6'1,!'&!

12'!'#!#*=%.*!1,&!'#!6*--'6,-',!*!#%!1,.2&'6J!#,1%#*!-%++,-/%!#*!-*#%/',&'!6-%!'.9-*(*!

0a%##*!)'!R'*..*4;!H%#'!-'(1,&6-'!A*-'+'1%&,!#$'9,6*('!%((2&6%!'&!E2*(6,!#%A,-,!15*!#*!
%-**!9'I!)'&%.'15*!&*#! 62-'(.,!*! '&!12'!*('(6*!2&,!(6-*66,! #*=%.*!6-%!*1,&,.'%!*!

(,1'*6J!"!9'I! +,-6*! '#! +%<<'(,=&,! +'&%&/'%-',!1,&&*((,!%'!9*-1,-('!)'! 1-*(1'6%!*!9'I!
.%-1%6%!#%!1,##%<,-%/',&*!6-%!%66,-'!9*-!'&'/'%6'A*!+2&/',&%#'!%!6%#*!1-*(1'6%;!

F*!*A')*&/*!*.9'-'15*!*.*-(*!)%##$%&%#'('!)*##*!M%((*!>2-%#'!'&!H-*&6'&,!*!'&!a%##*!

)'! R'*..*! %AA%#,-%&,! E2*(6'! -'(2#6%6'! *! (,66,#'&*%&,! '#! -2,#,! (6-%6*='1,! )'! E2*(6'!
%66,-'!&,&! (,#,! 1,.*! +'&%&/'%6,-'?!.%!%&15*!1,.*!9%-6&*-! '&! '&'/'%6'A*!*!9-,=*66'!

6*--'6,-'%#';! W(*.9#'+'1%6'A,! "! '#! #,-,! 1,'&A,#='.*&6,! '&! %66'A'6J! )'! 9-,.,/',&*! *!



 29 

(9,&(,-'//%/',&*!)*#!6*--'6,-',?!1,(b!1,.*!'#!(299,-6,!*!'!+'&%&/'%.*&6'!'&)'-'//%6'!

%)!'(6'626'!)'!+,-.%/',&*;!

8*-!#%!.%==',-!9%-6*!)*##*!M%((*!>2-%#'!'#!-%99,-6,!)'!+'&%&/'%.*&6,!"!#%!1,&)'/',&*!

&*1*((%-'%! 9*-! #%! &%(1'6%! )'! -*#%/',&'! 1,##%<,-%6'A*! 1,&! =#'! %66,-'! #,1%#';! H%#*!
1,&)'/',&*! &,&! ('! A*-'+'1%! 9*-! #*! %((,1'%/',&'! 12#62-%#'! *! #*! '(6'62/',&'! #,1%#';! H%#*!

*11*/',&*! 92p! *((*-*! -'1,&),66%! %##%! -'#*A%&/%! 15*! )'! 6%#'! (,==*66'! 5%&&,! 9*-! #%!

626*#%! *! #%! A%#,-'//%/',&*!)*#!9%6-'.,&',!.%6*-'%#*! *! '..%6*-'%#*!)*#! 6*--'6,-',! *!
)*#!(2,!1%9'6%#*!2.%&,!*!(,1'%#*;!

B&! -*#%/',&*! %#! (*66,-*! 62-'(6'1,?! #$G96! ('! 1,&+*-.%! 1,.*! (,==*66,! )'! -'+*-'.*&6,!

)*=#'! (6%@*5,#)*-! #,1%#';! W((%! "! 1,'&A,#6%! ('%! &*#! &*6f,-@! )*'! 9-,.,6,-'! )*##*!
'&'/'%6'A*! #,1%#'! *!&*'!9-,=*66'!)'!.%-@*6'&=! 6*--'6,-'%#*?! ('%! 1,.*!-*+*-*&6*!9*-! #*!

%66'A'6J!)'!+,-.%/',&*!)*##*!'.9-*(*!%#<*-=5'*-*;!

F%!-'1*-1%!*A')*&/'%!2&! #*=%.*!6-%!M>!*!(A'#299,! 62-'(6'1,!)*#! 6*--'6,-',?!.%!*((,!

%((2.*! A%#*&/%! )'A*-(%! %! (*1,&)%! )*=#'! '&6*-#,126,-';! F*! ')**! *! #*! '&'/'%6'A*!

62-'(6'15*!.%62-%&,!6*&)*&/'%#.*&6*!'&!6%A,#'!)'A*-('!)%!E2*##'!<%&1%-'!E2%&),!=#'!
'&6*-#,126,-'! (,&,! =#'! %66,-'! 9-'A%6';! F%! M>! "! 9-*+*-'6%! -'(9*66,! %)! %#6-'! '(6'626'!

<%&1%-'?! .%! #%! -*#%/',&*! 1,&! #*! '.9-*(*! 5%! 6*&)*&/'%#.*&6*! &%62-%! +'&%&/'%-'%;!
h'A*-(%! "! '&A*1*! #%! ('62%/',&*! 15*! ('! A'*&*! %! 1-*%-*! E2%&),! #*! -*#%/',&'! ('!

(A'#299%&,!6-%!M>!*!G96;!B&!E2*(6,!1%(,!"!#%!)'.*&(',&*!1,##%<,-%6'A%!*!9-,=*662%#*!

%!9-*A%#*-*!(2!2&!-%99,-6,!)'!(,#,!+'&%&/'%.*&6,;!H266%A'%!6%#*!-'(2#6%6,!9,6-*<<*!
-'9-,)2--*!2&%!+,-.%!)'!1,##%<,-%/',&*!'&)'-*66%!6-%!M>!*!1,##%<,-%6,-'!#,1%#'?!)%6%!

#%! &%62-%! 9%-6*1'9%6'A%! )*##*! G96! 15*! #$%&%#'('! )'(6-*662%#*! 5%! -'#*A%6,! &*'! ('(6*.'!

62-'(6'1'!1,&!+,-.*!)'!1,##%<,-%/',&*!)'++2(%!1,.*!#%!A%##*!)'!R'*..*;!

B&!1,&1#2(',&*?! '#! (,==*66,!92<<#'1,?!=#'!*&6'! 62-'(6'1'! 6*--'6,-'%#'!*! #*!<%&15*! #,1%#'!

(,&,! =#'! (6%@*5,#)*-! 9-'.%-'! )*##,! (A'#299,! #,1%#*! &*##*! )*(6'&%/',&'! %#9'&*!
1,..2&'6:;!F%! #*A%!"!9*-! #,!9'I!E2*##%!)*=#'! '&A*(6'.*&6'! (2#! 6*--'6,-',!)'!&%62-%!

&,&! *(1#2('A%.*&6*! +'&%&/'%-'%;!X*'! ('(6*.'! 62-'(6'1'! 9'I!)'&%.'1'! '&! 12'! "! +,-6*! '#!

#*=%.*!6-%!6*--'6,-',?!*1,&,.'%!*!(,1'*6J!#,1%#*?!*(('!)'A*&6%&,!&,)'!-,<2(6'!)'!2&!
&*6f,-@! )'! -*#%/',&'! 1,##%<,-%6'A*! 9-'A'#*='%6*;! B&! E2*(6'! 1,&6*(6'?! E2'&)'?! #%!

)'&%.'1%!+'&%&/'%-'%!('!'&6-*11'%!*!A'*&*!*!-%++,-/%6%!)%#!-%99,-6,!)'!+')21'%?!)%&),!

A'6%! %! E2*##*! 15*! &*'! )'(6-*66'! A*&=,&,! )*+'&'6*! 1,.*! 5&%'8%9"7'"# "'5&),,"%5)73;! F%!
8.'!%#<*-=5'*-%!15*!('!'&(*-'(1*!%##$'&6*-&,!)'!E2*(6,!1,&6*(6,?!"!2&!%66,-*!-'#*A%&6*!

)*##%! +'#'*-%! 62-'(6'1%! *! 2&! '&6*-#,126,-*! )'! E2*(6'! (6%@*5,#)*-! 1,&! 12'! '&6-*11'%!
-%99,-6'!15*!1,&'2=%&,!#%!)'.*&(',&*!1,##%<,-%6'A%!1,&!E2*##%!+'&%&/'%-'%;!

                                                
73!8*-!2&!%99-,+,&)'.*&6,!('!-'&A'%!%!h*'!e66%6'!03TT74;!



 30 

+/>=/#$"7./7'

F-#"#8#' SC' c3]`4ZC' L<#0#-/7' %' #"$70/??7?/#0%' :%==%' 7?/%0:%' 7=>%"$A/%"%C' !/87R' !7</0/'
L:/&#"%'

+7<</'OC'cEMMEZC'OK/-@7&&#':%='&9"/8-#'0%==KL<#0#-/7'*%$/#07=%'%'O#<7=%':%==7'J#8<707C')"@%&'

+7$078<#' FC' cL:CZ' c3]`\ZC' OK7=&"7' -%&Y' :%==K%<#0#-/7C' O7' "/<%"<7' /0&%"07?/#07=%'
89==K%<#0#-/7'/0.#"-7=%C'Q7@#=/R'O/$9#"/'L:/&#"%'

+7$078<#'FC'c3]``ZC'O7'<#8&"9?/#0%'8#</7=%':%='-%"<7&#C')='S9=/0#R'+#=#$07'

+d&?/0$' 2C' cEMMIZC' O%' F=@/C' U07' "%$/#0%' 90/<7' 7=' <%0&"#' :%==KL9"#@7C' J#"/0#R' +#==7&/'
+#"/0$A/%"/'

+%<A%"/' LC' cEMM4ZC' e)' 8/8&%-/' &9"/8&/</' =#<7=/1' 90#' 8&"9-%0&#' 89@%".=9#fR' /0' O7' */B/8&7' :%='
J9"/8-#R'3R'3E53G'

+7&&/=70/' !C' cEMM3ZC' W7<70?%' :/' @#<A/R' B7<70?%' :/' &9&&/C' OK%B#=9?/#0%' :%=' &9"/8-#' %9"#@%#C'
+#=#$07R')='S9=/0#'

+%<7&&/0/' PC' c3]_]ZC' eH7=' 8%&&#"%' /0:98&"/7=%' 7=' :/8&"%&&#' /0:98&"/7=%C' F=<90%' <#08/:%"7?/#0/'
89==K90/&Y' :/' /0:7$/0%' :%==K%<#0#-/7' /0:98&"/7=%ER' /0' */B/8&7' :/' %<#0#-/7' %' @#=/&/<7'
/0:98&"/7=%R'3R'_5E3'

+%==70:/'SC'c3]`EZC'e)=':/8&"%&&#'/0:98&"/7=%'/0'F=."%:'S7"8A7==ER'/0'OK/0:98&"/7R'4R'4II54_I'

+%==70:/' SCR' ,.#"?/' (C' cEMM4ZC' eJA%' -9=&/@=%' @7&A' #.' =#<7=' :%B%=#@-%0&fR' /0C' +%<7&&/0/' PCR'
+%==70:/'SCR'H%/'D&&7&/'PC'70:'(C',.#"?/'cL:8Z'("#-'/0:98&"/7=':/8&"/<&'&#'=#<7=':%B%=#@-%0&R'F0'
/&/0%"7";'"%8%7"<AC'6A%=&%0A7-'cUVZR'L:a7":'L:$7"R'E3M5EE\'

+/%$%"R' JC' c3]]`ZC' e*%%0$/0%%"/0$' H%8&/07&/#0' S7"b%&/0$' D"$70/?7&/#08C' JA%' 678%' #.'
,a/&?%"=70:fR'/0'*%B9%':%'J#9"/8-%R'I4c4Z'

+/%$%"'JC'cEMMIZC'S707$%-%0&'B#0'H%8&/07&/#0%0'Sg0<A%0'2/%0R'D=:%0>#9"$'W%"=7$'

+"98<#' ,C' c3]`]ZC' !/<<#=%' /-@"%8%' %' :/8&"%&&/' /0:98&"/7=/C' U07' "7<<#=&7' :/' 87$$/C' J#"/0#R'
*#8%0>%"$'h',%==/%"'

+9..7'(C'cEMM_7ZC',B/=9@@#'8&"7&%$/<#5-707$%"/7=%'%'.#"-%':/'"%=7?/#0%':%==%'@/<<#=%'%'-%:/%'
/-@"%8%'7=>%"$A/%"%C'U0'<#0."#0&#'&"7'=%'"%$/#0/'7=@/0%'/0')&7=/7'%',B/??%"7C'J%8/':/':#&&#"7&#'
/0'L<#0#-/7'F?/%0:7=%'c3`i'</<=#ZR'U0/B%"8/&Y'e67K'(#8<7"/fR'W%0%?/7'

+9..7' (C' cEMM_>ZC' jF0' 707=;8/8' #.' &A%' 8&"7&%$/<' @"#./=%8' #.' 8-7==' 70:'-%:/9-' A#&%=8' /0' &A%'
F=@8jR' /0' !"#<%%:/0$8' #.' jI&A' )0&%"07&/#07=' H#<&#"7=' J#9"/8-' 70:' O%/89"%' 6#==#k9/9-jR'
+7"<%=#07'cLZR'E4":'S7;'EMM_'

+9A7=/8' HCR' 6##@%"' 6C' c3]]`ZC' e6#-@%&/&/#0' #"' 6#5#@%"7&/#0l' ,-7==' 70:' -%:/9-' 8/?%:'
&#9"/8-' %0&%"@"/8%8' 7&' &A%' :%8&/07&/#0' )0' L->"7</0$' 70:' S707$/0$' 6A70$%fR' /0' O7a8' LCR'
(79=b0%"'+C'70:'PC'S#8<7":#'cL:8CZ'J#9"/8-')0&%"07&/#07='678%',&9:/%8C'O#0:#0R'*#9&=%:$%R'
4EG54G\'

+9"$%88'6CR'N7-@&#0'FCR'!"/<%'OCR'*#@%"'FC' c3]]IZC' e)0&%"07&/#07='A#&%='$"#9@81'aA7&'-7b%8'
&A%-' 89<<%88.9=lfR' /0' )0&%"07&/#07=' m#9"07=' #.' 6#0&%-@#"7";' N#8@/&7=/&;' S707$%-%0&R'
_cEn4ZR'_G5`M'



 31 

67007"/'OCR',/$0#"/0/'OC(C'cEMMMZC'eQ9#B/'8&"9-%0&/'@%"'=7'<=788/./<7?/#0%':%/'8/8&%-/'=#<7=/fR'/0'
OC(C' ,/$0#"/0/' cL:CZ' O#' 8B/=9@@#' =#<7=%C' U0K/0:7$/0%' :%==7' +70<7' :K)&7=/7' 89/' :/8&"%&&/'
/0:98&"/7=/C'*#-7R'H#0?%==/R'3E453I3'

6#-7<<A/#'FC'c3]]\ZC'O%'"/8#"8%'9-70%'0%==%'/-@"%8%'&9"/8&/<A%C'J#"/0#R'P/7@@/<A%==/'

6#8&7'!C'R'S70%0&%'WC'cEMMMZC'L<#0#-/7':%='&9"/8-#C'S/=70#R'J#9"/0$'U0/B%"8/&;'!"%88R'J6)'

H%/'D&&7&/'PC' c3]`_ZC' e)='-%"<7&#'<#-90/&7"/#fR' /0'+%<7&&/0/'PC' cL:Z'S%"<7&#'%' .#"?%' =#<7=/1' /='
:/8&"%&&#'/0:98&"/7=%C'+#=#$07R')='S9=/0#R'33_53GE'

H%/'D&&7&/'PCR'c3]]EZC'e(/:9</7R'&"7087?/#0/'/0&"%<</7&%'%'<"%:/&#'0%=':/8&"%&&#'/0:98&"/7=%fR' /0'
Q#&%'L<#0#-/<A%R'3cEZR'354M'

H%/'D&&7&/'PC'cEMM3ZC'e6#0<%"&7?/#0%'%'8B/=9@@#'0%/':/8&"%&&/'/0:98&"/7=/fR' /0'Q/00/'FCR',/=B7'(C'
70:' ,C' W7<<Y' cL:8Z' LB#=9?/#0%' :%=' =7B#"#R' <"/8/' :%=' 8/0:7<7&#' %' 8B/=9@@#' :%=' @7%8%C'S/=70#R'
("70<#'F0$%=/R'3\453]I'

H%==7'6#"&%'WC'cEMMMZC'O7'$%8&/#0%':%/'8/8&%-/'=#<7=/':/'#..%"&7'&9"/8&/<7C'!7:#B7R'6%:7-'

H%==7' O9</7'SC' cEMMIZC' )@#&%8/' :/' 7@@=/<7?/#0%' :%=' @7"7:/$-7' :%=' :/8&"%&&#' /0:98&"/7=%' 7==#'
8&9:/#':%==#'8B/=9@@#'&9"/8&/<#C')='<78#':%==%'H#=#-/&/CJ%8/':/':#&&#"7&#':/'"/<%"<7'/0'L<#0#-/7'
%' S707$%-%0&' c3_i' </<=#ZR' U0/B%"8/&Y' :%$=/' ,&9:/' :/' !7:#B7R' H/@7"&/-%0&#' :/' ,</%0?%'
L<#0#-/<A%'

H%==7'O9</7'SC'cEMM\ZC'eO#<7=':%B%=#@-%0&'/0'&A%'&#9"/8&'8%<&#"C'JA%'7@@=/<7&/#0'#.'7'-#:%='&#'
707=;?%'/0:98&"/7=':%B%=#@-%0&ER'/0'!"#<%%:/0$8'#.'&A%'G&A')0&%"07&/#07='H#<&#"7='J#9"/8-'
70:' O%/89"%' 6#==#k9/9-' #.' &A%' oW' )0&%"07&/#07=' O%/89"%' 70:' J#9"/8-' ,;-@#8/9-C'
+7"<%==#07R'L,FHLR'4":'S7;'EMM\'

H900/$' mCNCR' S<' p9%%0' SC' c3]`EZC' eS9=&/07&/#07=' 6#"@#"7&/#08' /0' &A%' )0&%"07&/#07=' N#&%='
)0:98&";fR'/0'F007=8'#.'J#9"/8-'*%8%7"<AR']c3ZR'\]5]M'

L9"#@%70' 6#--/88/#0' cEMM4ZC' D>8%"B7&#";' #.' L9"#@%70' ,SL8C' N/$A=/$A&8' ."#-' &A%' EMM4'
D>8%"B7&#";C'O9q%->#9"$R'L0&%"@"/8%'@9>=/<7&/#08R'`C'

("70<A'SC' cEMMEZ' c7' <9"7' :/ZC' H%8&/07&/#0' S707$%-%0&C' P#B%"07"%' /=' &9"/8-#' &"7' =#<7=%' %'
$=#>7=%C'J#"/0#R'P/7@@/<A%==/'

("70<A/'SCR'*/%8%"'WC'c3]]3ZC'eO%'<7&%$#"/%'8#</#=#$/<A%'0%==K707=/8/':%=':/8&"%&&#'/0:98&"/7=%1'
&"7'<#-90/&Y'%'"7?/#07=/??7?/#0%fR'/0',&7&#'%'S%"<7&#R'0C44R':/<%->"%R'GI35G_\'

("/%=' SC' c3]]]ZC' eS7"b%&/0$' !"7<&/<%' /0' ,-7==' J#9"/8-' 70:' N#8@/&7=/&;' (/"-8fR' /0'
)0&%"07&/#07='m#9"07='#.'J#9"/8-'*%8%7"<AR'3cEZR']_53M]'

(=7$%8&7:' FCR' N#@%' 6CF' cEMM3ZC' e,&"7&%$/<' ,9<<%88' /0' 2/0&%"' ,@#"&8' H%8&/07&/#081' F'
,98&7/07>=%'W7=9%'6"%7&/#0'!%"8@%<&/B%fR'/0'J#9"/8-'S707$%-%0&R'EEcIZR'GGI5G\3'

P"70:#"/' FC' c3]`4ZC' eD"$70/??7?/#0%' %' 7->/%0&%' :%==K/-@"%87' 7=>%"$A/%"7fC' )0' *9#?/' *C' c7'
<9"7' :/Z' OK/-@"%87' 7=>%"$A/%"7C' F8@%&&/' :/' -7"b%&/0$R' #"$70/??7?/#0%R' 7--/0/8&"7?/#0%' %'
./070?7C'S/=70#R'P/9.."r'

N7""/8#0' mC,CR' L0?' 6CFC' cEMMIZC'N#8@/&7=/&;' ,&"7&%$/<'S707$%-%0&C' 6#0<%@&8' 70:' 678%8R' Q%a'
m%"8%;R'2/=%;'

Nsb7088#0' NC' cL:CZ' c3]`_ZC' )0:98&"/7=' J%<A0#=#$/<7=' H%B%=#@-%0&C' F' 0%&a#"b' 7@@"#7<AC'
O#0:#0R'*#9&=%:$%'

V78@7"'6C'c3]]IZC'S707$%-%0&'/-'J#9"/8-98R'+%"0R'W%"=7$'!79='N79@&C'



 32 

V%==%"'!C' c3]]`ZC' eH%8&/07&/#0'S7"b%&/0$1',&"7&%$/<'p9%8&/#08fR' /0'V%==%"' cL:8CZR'H%8&/07&/#0'
-7"b%&/0$1' 8<#@%8' 70:' =/-/&7&/#08R' *%@#"&8' G`&A' 6#0$"%88' cS7""7b%<AR' S#"#<<#ZR' ,70b&'
P7==%0R'L:/&/#0'F)L,JR']5EE'

V%==%"'!C'cEMMGZC'e)0&"#:9<&/#01'JA%'(9&9"%'#.',SL8'/0'J#9"/8-fC')0'V%==%"'!CR'+/%$%"'JC'c%:8CZ'
JA%'(9&9"%'#.',-7=='70:'S%:/9-',/?%:'L0&%"@"/8%8'/0'J#9"/8-R'IG&A'F)L,J'6#0$"%88R'!%&"7R'
m#":70R'B#=CG\R'_54G'

V%==%"' !C' cEMMMZC' eH%8&/07&/#0' S7"b%&/0$1' ,&"7&%$/<' 7"%78' #.' /0k9/";fR' )0' S70%0&%' SC' 70:'
SC6%"7&#'cL:CZ'("#-'H%8&/07&/#0'&#'H%8&/07&/#0'S7"b%&/0$'70:'S707$%-%0&C'W%0%?/7'c6/8%&ZR''
L:/?/#0%'O/>"%"/7'L:/&"/<%'67.#8<7"/07',C<C"C=R'E]5GG'

V#?7b' SCR' */--/0$&#0' SC' c3]]`ZC' e+%0<A-7"b/0$1' :%8&/07&/#0' 7&&"7<&/B%0%88' 70:' 8-7=='
A#8@/&7=/&;' >98/0%88' @%".#"-70<%fR' /0' )0&%"07&/#07=' m#9"07=' #.' 6#0&%-@#"7";' N#8@/&7=/&;'
S707$%-%0&R'3McIZR'3`G53]3'

O%/@%"'QC'c3]]IZC'J#9"/8-'S707$%-%0&C'S%=>#9"0%R'*S)J'!"%88'

)8&7&'c3]]_ZC')'8/8&%-/'=#<7=/':%='=7B#"#'c<#==707'eF"$#-%0&/f'0C'3MZC'*#-7'

O%#07":/'FC'cEMMMZC'eF$=/'7=>#"/':%==7':%8&/07?/#0%C'O#'8B/=9@@#':%/'V9"#"&%'7889"$/</':%='o)o'
8%<#=#fC' )0' !%<A=70%"' NC' 70:' VC'2%/%"-7/"' cL:8Z' H%8&/07&/#0'-707$%-%0&C' (#0:7-%0&/' :/'
-7"b%&/0$'%'$%8&/#0%':%==%':%8&/07?/#0/'&9"/8&/<A%C'S/=70#R'J#9"/0$'L:/&#"%R'3]I5E3I'

S7"&/0/' UC' cEMMIZC' S707$%-%0&' :%/' 8/8&%-/' &%""/&#"/7=/C' P%8&/#0%' %' -7"b%&/0$' :%==%'
:%8&/07?/#0/'&9"/8&/<A%C'J#"/0#R'P/7@@/<A%==/'

S79"/'FCPC'cEMMGZC'O%'/-@"%8%'7=>%"$A/%"%C',&"7&%$/%'%'-7"b%&/0$C'S/=70#R'S<P"7a5N/=='

S/=%8' *CLCR' ,0#a' 6C6C' c3]_`ZC' D"$70/?7&/#07=' ,&"7&%$;R' ,&"9<&9"%' 70:' !"#<%88C' Q%a' t#"bR'
S<P"7a5N/=='

S#""/8#0'FC'c3]]`7ZC'e,-7=='(/"-8'<#5#@%"7&/B%'-7"b%&/0$'/0'7'@%"/@A%"7='&#9"/8-'"%$/#0fR'
/0')0&%"07&/#07='m#9"07='#.'6#0&%-@#"7";'N#8@/&7=/&;'S707$%-%0&R'3McIZR'3]353]`'

S#""/8#0'FC'c3]]`>ZC'e,-7=='./"-'8&7&/8&/<81'F'N#&%=',%<&#"'(#<98fR'/0'JA%',%"B/<%')0:98&"/%8'
m#9"07=R'3`c3ZR'34E53GE'

S#90&/A#' OCR' S<H#07$A' !CR' !%"/8' ,CSCR' +/$0u' LC' c3]]IZC' eJA%' .9&9"%' :%B%=#@-%0&' #.' A#&%='
8%<&#"1'70' /0&%"07&/#07='<#-@7"/8#0fR' /0' )0&%"07&/#07=' m#9"07='#.'6#0&%-@#"7";'N#8@/&7=/&;'
S707$%-%0&R'_cGZR'3M53I'

S9"@A;'!CLC'c3]`IZC'J#9"/8-C'F'6#--90/&;'F@@"#7<AR'Q%a't#"bR'S%&A9%0'

Q#</.#"7'LC'cEMM3ZC')&/0%"7"/7C'H7='P"70:'J#9"'7='&9"/8-#'@#8&-#:%"0#C'O%?/#0/':/'8#</#=#$/7'
:%='&9"/8-#C'S/=70#R'O%'W%8@%'

!7$%' ,CmCR' (#"%"' !CR' O7a&#0' PC*C' c3]]]ZC' e,-7==' >98/0%88' :%B%=#@-%0&' 70:' &#9"/8-1' J%""7'
/0<#$0/&7lfR'/0'J#9"/8-'S707$%-%0&R'EM'cGZR'G4I5GI]'

!%7<#<b' SC' c3]]4ZC' eF' p9%8&/#0' #.' ,/?%fR' /0' )0&%"07&/#07=' m#9"07=' #.' 6#0&%-@#"7";'
N#8@/&7=/&;'S707$%-%0&R'IcGZR'E]54E'

!%<A=70%"' NCR' 2%/%"-7/"' VC' cL:8CZ' cEMMMZC' H%8&/07&/#0' S707$%-%0&C' (#0:7-%0&/' :/'
-7"b%&/0$'%'$%8&/#0%':%==%':%8&/07?/#0/'&9"/8&/<A%C'S/=70#R'J#9"/0$'L:/&#"%'

!/#"%'SCmCR',7>%='6C(C'c3]`GZC'JA%',%<#0:')0:98&"/7='H/B/:%C'!#88/>/=/&/%8'.#"'!"#8@%"/&;C'Q%a'
t#"bR'+78/<'+##b'



 33 

!"#B/0</7' F9&#0#-7' :/' J"%0&#' v' ,%"B/?/#' ,&7&/8&/<7' cEMM4ZC' O%' /0&%":/@%0:%0?%' 8&"9&&9"7=/'
:%==K%<#0#-/7'&"%0&/07':%='EMMMC'J"%0&#'

!"#B/0</7'F9&#0#-7':/'J"%0&#'v',%"B/?/#',&7&/8&/<7'cEMMEZC',&9:/#'@%"'=7'8&/-7':%==7'8@%87':%/'
&9"/8&/'/0'@"#B/0</7':/'J"%0&#'0%='EMMMC'J"%0&#'

!;b%' (CR' +%<7&&/0/' PCR' ,%0$%0>%"$%"'2C' cL:8CZ' c3]]MZC' )0:98&"/7=' H/8&"/<&' 70:' )0&%"5./"-' 6#5
#@%"7&/#0'/0')&7=;C'P%0%B7R')0&%"07&/#07=')08&/&9&%'.#"'O7>#9"',&9:/%8'

p9/00'UCR'O7"-#9"'*CR'S<p9/00'QC' c3]]EZC' eJA%',-7=='(/"-8' /0' &A%'N#8@/&7=/&;' )0:98&";fR' /0'
)0&%"07&/#07='m#9"07='#.'6#0&%-@#"7";'N#8@/&7=/&;'S707$%-%0&R'G'c3ZR'3353G'

*/8@#=/'SC' cEMMEZC' ,B/=9@@#' :%==K/-@"%87' %' 707=/8/' 8&"7&%$/<7R' 8%<#0:7' %:/?/#0%C' +#=#$07R' )='
S9=/0#'

*/8@#=/'SCR'J7--7'SC'c3]]3ZC'O%'/-@"%8%'7=>%"$A/%"%C'!7:#B7R'6%:7-'

*/8@#=/'SCR'J7--7'SC' c3]]IZC'*/8@#8&%'8&"7&%$/<A%'7==7' <#-@=%88/&Y1' =%' .#"-%':/'#..%"&7':%/'
@"#:#&&/'7=>%"$A/%"/C'J#"/0#R'P/7@@/<A%==/'

,/$0#"/0/'OC(C' cL:CZ' cEMMMZC'O#' 8B/=9@@#' =#<7=%C'U0K/0:7$/0%':%==7'+70<7':K)&7=/7' 89/':/8&"%&&/'
/0:98&"/7=/C'H#0?%==/R'*#-7'

,.#"?/R' (C' c3]]3ZC' e)=' :/8&"%&&#' /0:98&"/7=%' -7"8A7==/70#1' %=%-%0&/' <#8&/&9&/B/' %' "/8<#0&"#'
%-@/"/<#' 0%==7' "%7=&Y' /&7=/707fR' /0' 6#0&/' ,C70:' !C' FC' m9=/%0' cL:8CZ' S/&/' %' "%7=&Y' :%=' -#:%==#'
/&7=/70#C'O%&&9"%'89==K%<#0#-/7'@%"/.%"/<7C'+#=#$07R'!7&"#0R'R'`4533I'

,.#"?/R'(C'c3]]_ZC')'8/8&%-/'=#<7=/'/0')&7=/7C'*#-7R')8&7&'

,-/&A',COCmC'c3]``ZC'eH%./0/0$'J#9"/8-1'F',9@@=;58/:%'W/%afR'/0'F007=8'#.'J#9"/8-'*%8%7"<AR'
EIR'3_]53]M'

JA#-78' *C' cEMMMZC' e,-7==' (/"-8' /0' &A%' J#9"/8-' )0:98&";1' ,#-%' 6#0<%@&97=' )889%8fR' /0'
)0&%"07&/#07='m#9"07='#.'J#9"/8-'*%8%7"<AR'EcIZR'4GI54I4'

JA#-78' *C' c3]]`Z' cL:CZC' JA%'S707$%-%0&' #.' ,-7==' J#9"/8-' h' N#8@/&7=/&;' (/"-8C' O#0:#0R'
6788%='

W7=:7-%"/'LC'cEMMEZC'e)='8/8&%-7'"/<%&&/B#1'7=>%"$A/R'k97=/&YR'#8@/&7=/&YfR'/0'(C',70$7==/'cL:CZ'O%'
#"$70/??7?/#0/':%='&9"/8-#R'S/=70#R'F@#$%#R'345II'

W7""7' OC' cEMMIZC' L=%-%0&/' :/' @"#$%&&7?/#0%R' @"#<%88/' %'-#:%==/' #"$70/??7&/B/' 0%==%' /-@"%8%'
&9"/8&/<A%C'S/=70#R'("70<#'F0$%=/'

2#"=:'J#9"/8-'J"7B%='6#90</='cEMM]ZC'eJA%'J"7B%='h'J#9"/8-'6#-@%&/&/B%0%88'*%@#"&'EMM]C'
S707$/0$' /0' 7' J/-%' #.' J9">9=%0<%fR'
aaaCa%.#"9-C#"$n@:.nJJ6*M]nJJ6*M]w(9==*%@#"&C@:.'c9=&/-#'7<<%88#'34'-7"?#'EMM]Z'


