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92%! &%! )%-%)E#! #! 8#! )%&$2%&'#! %&$%*E-+*#! 4%! #,'+*2%)$(&! K! 4%! *:828#&! gIRVew\! ++1! 92%! %&'#!

)%&$2%&'#G!#2,92%!*2#,'+'#'+;#3%,'%!3#K()G!,(!&@8(!,(!%)#!&2-+*+%,'%!$#)#!*(,-%)+)!$)('%**+@,!

-)%,'%! #! 8#! +,-%**+@,! 8%'#8! *(,! U//0G! &+,(! 92%! $#)%*E#! %S#*%)F#)8#G! *(3(! 4%3(&')#F#! %8!

#23%,'(! %,! 8#! ;+)%3+#! (F&%);#4#! )%&$%*'(! #! 8(&! *(,')(8%&G! 92+?6&! 4%F+4(! #! 8#! +,42**+@,! 4%!

#,'+*2%)$(&! ,(! ,%2')#8+?#,'%&! .0)7+8#72%'! &+* #23G! NOHH1\! +++1! 92%! 8#! -2&+@,! 4%! %&'(&! 3+&3(&!

#,'E7%,(&!#!2F+92+'+,#!4+)+7E#! 8(&!#,'E7%,(&!#8!$)('%#&(3#G!3%<()#,4(! &2!$)%&%,'#*+@,! <2,'(!

*(,!%8!AYR!4%!*8#&%!C!K!8#!$('%,*+#*+@,!4%!8#!)%&$2%&'#!gIRV`wG!%;+'#,4(G!#!&2!;%?G!8#!+,42**+@,!

4%! #,'+*2%)$(&! ,0* 9,9%* .0)7+8#72%'! %'! #8=! NOHN1\! K! +;1! 92%! 8#! +,42**+@,! 4%! %&'#! )%&$2%&'#G!

%&$%*E-+*#3%,'%!4+)+7+4#!*(,')#!8#!Y0!4%8!;+)2&G!*())%8#*+(,#F#!*(,!&2!*#$#*+4#4!$#)#!$)('%7%)!

-)%,'%!#!8#!+,-%**+@,!8%'#8!*(,!%8!;+)2&!.0)7+8#72%'!%'!#8=!NOHN1!

!

D,! 2,! +,'%,'(! 4%! #;#,?#)! %,! %8! *#3$(! 4%! 8#! ;#*2,#*+@,! *(,! 0VJ! K!3%<()#)! 8(&! )%&28'#4(&!

(F'%,+4(&! *(,! %&'(&! ')%&! #,'E7%,(&! ;+)#8%&G! &%! 7%,%)@! 2,#! 8+F)%)E#! 4%! %S$)%&+@,! 7:,+*#! .D"C1!

F#&#4#!%,!%8!7%,(3#!4%8!U//0!*(,&+&'%,'%!%,!36&!4%!e=OOO!$86&3+4(&!4+&'+,'(&!.%S*82K%,4(!

8(&!*())%&$(,4+%,'%&!#!$PeG!$TO!K!Y01!*(4+-+*#,4(!*#4#!2,(!4%!%88(&!2,!-)#73%,'(!4+&'+,'(!4%8!

7%,(3#!;+)#8!+,*82+4(!#8!#?#)G!-2&+(,#4(&!'(4(&!%88(&!#!2F+92+'+,#!*(,!%8!(F<%'+;(!4%!($'+3+?#)!

&2!$)%&%,'#*+@,!#!8#&!*:828#&!gIRV`w=!D8!*(,*%$'(!4%!D"C!-2%!4%&*)+'(!$()!$)+3%)#!;%?!$()!^#))K!

K! *(8#F()#4()%&! %,! HMMP! $#)#! *(,-%)+)! $)('%**+@,! -)%,'%! #!B6$%-2#).#* -(2.%0,)! %,! )#'@,\!

,(&(')(&! 2'+8+?#3(&! %&'#! 8+F)%)E#! *(3$8%'#! 4%8! U//0! $#)#! +,32,+?#)! 7)2$(&! 4%! *%)4(&G!

&+72+%,4(! %&')#'%7+#&! 4%! +,32,+?#*+@,! $)%;+#3%,'%! 2'+8+?#4#&! *(,! :S+'(! -)%,'%! #! (')(&!



!! FG!
!

$#'@7%,(&! .C;%K! &+* #23G! NOOT\! g%j+%8! &+* #23G! NOOM1=! g)#&! %&'#! +,32,+?#*+@,G! 8(&! )%&28'#4(&! 4%!

$)('%**+@,! 92%! &%! (F'2;+%)(,! -2%)(,! 32K! #8%,'#4()%&G! 92%4#,4(! 2,! [OQ! 4%! 8(&! #,+3#8%&!

$)('%7+4(&! -)%,'%!#8!4%&#-E(! 8%'#8! *(,!U//0!5(3@8(7(=!R(3(!%&$%)6F#3(&G!4+*5#!$)('%**+@,!

-2%! *(,-%)+4#! %,! #2&%,*+#! 4%! #,'+*2%)$(&! %&$%*E-+*(&! 4%'%*'#F8%&! #,'%&! 4%8! 4%&#-E(! K! %,!

$)%&%,*+#!4%!*:828#&!gIRV`w!%&$%*E-+*#&!#!4E#!4%!&#*)+-+*+(!."#*#&'#!%'!#8=!NOHe1=!

!

0*'2#83%,'%! ,(&! %,*(,')#3(&! %,! $8%,(! $)(*%&(! 4%! *#)#*'%)+?#*+@,! 4%! 8(&! #,'E7%,(&!

%&$%*E-+*(&!)%&$(,&#F8%&!4%!4+*5#!$)('%**+@,G!*(,!%8!(F<%'+;(!-+,#8!4%!7%,%)#)!2,#!;#*2,#!4%!

&2F2,+4#4%&!&%72)#!K!8(!36&!%-+*#?!$(&+F8%!*(,')#!%8!U//0G!&+%,4(!%&'%!%8!(F<%'(!4%!(')#!'%&+&!

4(*'()#8!)%*+:,!*(3%,?#4#!%,!,2%&')(!8#F()#'()+(=!

!!

"#F#-#!%K1B;9!C;4=`;2:19a!B=4K9!5;6=3=<06;9!P12[:=<0512:1!!

R(3(!K#!5%3(&!3%,*+(,#4(!*(,!#,'%)+()+4#4G! 8#!2'+8+?#*+@,!4%!;+)2&!#'%,2#4(&!*(,!(F<%'+;(!

;#*2,#8! 5#! )%&28'#4(G! &+,! 424#G! 8#! 36&! %-+*#?! 4%! 8#&! 3%'(4(8(7E#&=! B+,! %3F#)7(G! 8(&! ;+)2&!

#'%,2#4(&G! F+%,! 4%! -()3#! ,#'2)#8! (! F+%,! $()! #4#$'#*+@,! %,! *28'+;(! *%828#)G! 5#,! )%&28'#4(!

'('#83%,'%! +,&%72)(&! %,! *(,4+*+(,%&! 4%! *#3$(G! %S+7+%,4(! ,2%;(&! 4%&#))(88(&! 36&!

*(,')(8#4(&=! 0&EG! %,! 8#&! d8'+3#&! 4:*#4#&G! &%! 5#! 7%,%)#4(! 2,#! *(8%**+@,! 4%! ;+)2&! #'%,2#4(&!

7%,:'+*#3%,'%! 3%4+#,'%! 8#! 4%8%*+@,! 4%! 7%,%&! %&$%*E-+*(&! )%8#*+(,#4(&! *(,! ;+)28%,*+#G!

#F)+%,4(!8#!$(&+F+8+4#4!4%!(F'%,%)!2,#!;#*2,#!;+;#!#'%,2#4#!&%72)#!#!8#!;%?!92%!%-+*#?!.^()*#!

%'!#8=!HMM`\!"%]+&!%'!#8=!NOOO\!A(()%!%'!#8=!HMM`\!J%+8#,!%'!#8=!NOON\!l&#j!%'!#8=!HMM[\!l&#j!%'!#8=!

HMM`\!A2823F#IA-232!%'!#8=!NOHP\!>yV(,,%88!%'!#8=!NOHP1=!

V%&#-()'2,#4#3%,'%G! 8#! 3#K()! 8+3+'#*+@,! 5#&'#! #5()#! 4%3(&')#4#! *(,! %&'(&! $)('('+$(&!

;#*2,#8%&!K!*(3$#)'+4#!'#3F+:,!*(,!8(&!;+)2&!#'%,2#4(&!*86&+*(&G!%&G!$()!2,!8#4(G!8#!%S+&'%,*+#!

4%!*+%)'(!7)#4(!4%!;+)28%,*+#!)%&+42#8!92%!+3$+4%!*(,&+4%)#)8(&!'('#83%,'%!&%72)(&!KG!$()!(')(G!

8#!+,%-+*#*+#!92%!%,!7%,%)#8!4%32%&')#,!-)%,'%!#!;+)2&!5%'%)@8(7(&=!

!

D,! ,2%&')(! 8#F()#'()+(G! 5%3(&! +,'%,'#4(! %S$8()#)! %8! $('%,*+#8! 4%! 8#! '%*,(8(7E#! 4%! ;+)2&!

+,42*+F8%&! .;%)! #$#)'#4(! 4%! 3()-(7:,%&+&1! $#)#! +,'%,'#)! 4%&#))(88#)! ;+)2&! #d,! 36&! &%72)(&!

$%)(!*(,!$('%,*+#8+4#4!$#)#!&%)!2'+8+?#4(&!*(3(!;#*2,#&=!D,!%&'%!&%,'+4(G!)%&28'#!-2,4#3%,'#8!

#$)(;%*5#)!8(&!*(,(*+3+%,'(&!92%!&(F)%!8#!3()-(7:,%&+&!%&'%!&+&'%3#!5#!#$()'#4(=!!

B+! F+%,! 8#! 3%'(4(8(7E#! 4%! ;+)2&! +,42*+F8%&! &%! 4%&#))(88@! *(,! %8! $)($@&+'(! 4%! *(,(*%)! %,!

$)(-2,4+4#4!8#!3()-(7:,%&+&!;+)#8G!,2%&')(!(F<%'+;(G!92%!%&!&2!2'+8+?#*+@,!*(,!-+,%&!;#*2,#8%&G!

%S+7%!$%4+)8%!#! 8(&!*#,4+4#'(&G! 8#&!&+72+%,'%&!*#)#*'%)E&'+*#&!*(3(!+4%#8%&f! +1!92%!&%!4%)+;%!4%!

2,! ;+)2&! +,-%*'+*(! ,0* 9,9%N* K#! &%#! ;+)28%,'(! (! #'%,2#4(\! ++1! 92%! %8! 7%,! 92%! 5#! 4%! %8+3+,#)&%!

42)#,'%!%8!$)(*%&(!4%!7%,%)#*+@,!4%8!;+)2&!+,42*+F8%!&%#!$)%&*+,4+F8%! ,0*9,9%*K!%,!%8!3%<()!4%!



FH! !!
!

8(&!*#&(&G!#'%,d%!#8!;+)2&!&+,! +,#*'+;#)8(\! +++1!92%!%8!7%,!92%!3(4+-+*#)%3(&!$#)#!5#*%)!92%!&2!

%S$)%&+@,! +,42*+F8%! *())%&$(,4#! *(,! 2,#! $)('%E,#! %&%,*+#8! $%)(! 92%! $#)'+*+$%! %,! 2,! $2,'(!

'#)4E(! 4%8! *+*8(! ;+)#8=! g%,+%,4(! %,! *2%,'#! %&'#&! *#)#*'%)E&'+*#&G! 42)#,'%! 8#! $)%&%,'%! g%&+&!

+,'%,'#)%3(&!7%,%)#)!;+)2&!+,42*+F8%&!$#)#!8#!$(8+$)('%E,#!$$NNOG!%&%,*+#8!%,!2,#!%'#$#!'#)4E#!

4%! 8#! 3()-(7:,%&+&! ;+)#8! K! *2K#! #2&%,*+#* ,0* 9,+'%* $%)3+'%! (F&%);#)! 8#! $)(42**+@,! 4%! ;+)2&!

+4:,'+*(&!#8!U//0!$%)(!;#*E(&!4%!0VJ!92%!$2%4%,!#4%36&!&%)!&%*)%'#4(&!#8!3%4+(!.0,4):&!%'!

#8=!NOONF1=!D&'%!'+$(!4%!;+)2&!$(4)E#,!)%&28'#)!+4%#8%&!$#)#!8#!$)(42**+@,!4%!;#*2,#&!-)%,'%!#8!

U//0=!

08'%),#'+;#3%,'%G!&%!7%,%)#)6,! +,42*+F8%&!%,! 8#!B%)+,#!/)('%E,#!t2+,#&#!;+)#8! ./L1!*(4+-+*#4#!

$()!%8!7%,!_NM`"G!2,!%,?+3#G!92%G!#2,92%!,(!%&'6!+3$8+*#4(!4+)%*'#3%,'%!%,!8#!3()-(7:,%&+&!

;+)#8!*(3(!;%)%3(&G!+,'%)%&#F#!#8!8#F()#'()+(!$()92%!$(4)E#!<27#)!2,!$#$%8!*8#;%!%,!$)(*%&(&!

'#,!+3$()'#,'%&!*(3(!8#!-#&%!,2*8%#)!4%8!;+)2&!.^#88%&'%)!%'!#8=!NOHH1!(!%,!8#!&#8+4#!4%8!;+)2&!4%!

8#!*:828#=!
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!! FN!
!

"#!//0!5#!&+4(!K!&+72%!&+%,4(!2,!%,()3%!$)(F8%3#!$#)#!8(&!$#E&%&!4%8!i-)+*#!B2F&#5#)+#,#!92%!

8#!$#4%*%,=!"#!)%*+%,'%!%S$#,&+@,!4%8!U//0!%,!D2)($#G!K!8#!#3%,#?#!92%!%&'(!&2$(,%!$#)#!8(&!

3%)*#4(&! 4%! 8(&! $#E&%&! )+*(&G! ,(! 5#*%,! &+,(! )#'+-+*#)! 8#! ,%*%&+4#4! 4%! (F'%,%)! 2,#! ;#*2,#!

&%72)#!K!%-+*#?!92%!#K24%!#!*(,')(8#)!78(F#83%,'%!8#!%,-%)3%4#4=!"#!$)%&%,'%!g%&+&!V(*'()#8!

$%)&+72%! %&'%! (F<%'+;(G! *%,')#,4(! ,2%&')(! 4%&#))(88(! %,! 8#! (F'%,*+@,! 4%! 2,#! ;#*2,#!

)%*(3F+,#,'%!;+;#!#'%,2#4#G!F#&6,4(,(&!$#)#!%88(!%,!)%&28'#4(&!$)%8+3+,#)%&!4+&$(,+F8%&!%,!

8(&! 8#F()#'()+(&! 4%! 8#! V)#=! B#8#&! 4%8! R^AB>! .A#4)+41! K! 4%8! V)=! _(4)E72%?! %,! %8! R_%B0!

.^#)*%8(,#1=!!

!

0&E!$2%&G!8(&!(F<%'+;(&!%&$%*E-+*(&!4%!8#!$)%&%,'%!g%&+&!-2%)(,f!

H= R#)#*'%)+?#)* ,0* 9,9%* 8#! ;+)28%,*+#! 4%! 8#! *%$#! ^0WHIR>BG! (F'%,+4#! ')#&! *)%*%)! %8! ;+)2&!

;+)28%,'(!^0WH!.#+&8#4(!#!$#)'+)!4%!2,!*%)4(!+,-%*'#4(!%,!^#4#<(?!%,!HMWH1!%,!*:828#&!

8#! 8E,%#! *:828#&! R>BIH\! ;+)2&! %,! %8! 92%! &%! F#&#)6! %8! 4%&#))(88(! 4%! ,2%&')(&! ;+)2&!

)%*(3F+,#,'%&=!!

R(,! %&'%! $)+3%)! (F<%'+;(! &%! $)%'%,4%! %;+'#)! ')#F#<#)! *(,! 2,! ;+)2&! 92%! $24+%)#! &%)!

#$#'(7:,+*(G!+,&%);+F8%!$#)#!%8!4+&%X(!4%!;#*2,#&!$()!&2!+,*#$#*+4#4!$#)#!)%$8+*#)!,0*9,9%G!

*(3(! 5#! )%&28'#4(! &%)! %8! '#,'(! %8! ;+)2&! ^0WHU! *(3(! '(4#! 8#! *(8%**+@,! 4%! 32'#,'%&!

(F'%,+4(&!#!$#)'+)!4%!:8=!

!

N= b,#! ;%?! 4%3(&')#4#! &2! ;+)28%,*+#* ,0* 9,9%N* (F'%,%)! %8! ;+)2&! )%*(3F+,#,'%!

^0WH=zgL=$$NNO+G!;+)2&!+,42*+F8%!$#)#!8#!$)('%E,#!%&')2*'2)#8!$$NNO!K!4%8%*+(,#4(!%,!

%8! 7%,! $)%&*+,4+F8%! 4%! 8#! g+3+4E,#! t2+,#&#! 4%8! U//0! K! *#)#*'%)+?#)! &2! $('%,*+#8!

$)('%*'()*,0*9,9%3!

R(,! %&'%! &%72,4(! (F<%'+;(! &%! $)%'%,4%! *(3$)(F#)! &+! 8#! +,32,+?#*+@,! *(,! 2,! ;+)2&! 4%! *+*8(!

d,+*(! 92%! 7%,%)#! *6$&+4#&! ;#*E#&! 4%! *(,'%,+4(! 7%,@3+*(G! *(3(! &%! 5#! 4%3(&')#4(! ,0* 9,+'%N*

$)%&%,'#!&2-+*+%,'%!$('%,*+#8! +,32,(7:,+*(* ,0*9,9%!*(3(!$#)#!*(,-%)+)!$)('%**+@,!-)%,'%!#! 8#!

+,-%**+@,!8%'#8!*(,!%8!;+)2&!5(3@8(7(!^0WH=!

!

T= a%,%)#)! ,2%;(&! 32'#,'%&! 4%! 4%8%*+@,! #! $#)'+)! 4%! ^0WHIR>B! *(,! 3#K()! $('%,*+#8!

$)('%*'()!,0*9,9%*-)%,'%!#!8#!+,-%**+@,!8%'#8!*(,!%8!;+)2&!5(3@8(7(!^0WH=!

!

e= a%,%)#)! ,2%;(&! ;+)2&! +,42*+F8%&! F#&6,4(,(&! %,! 8(&! ,2%;(&!32'#,'%&! 4%! 4%8%*+@,! K!

*(3$)(F#)! &2! $('%,*+#8! $)('%*'()! -)%,'%! #! 8#! +,-%**+@,! 8%'#8! *(,! %8! ;+)2&! 5(3@8(7(!

^0WH=!



GQ! !!
!

P= R#)#*'%)+?#)! %8! $('%,*+#8! $)('%*'()! 4%! 8(&! )%*(3F+,#,'%&! (F'%,+4(&! -)%,'%! #8! ;+)2&!

;+)28%,'(!5%'%)@8(7(!DWP!4+&$(,+F8%!%,!%8!8#F()#'()+(=!

R(,!%&'%!(F<%'+;(! &%!$)%'%,4%! *(3$)(F#)! &+G! *(3(!(*2))%! *(,! 8(&! ;+)2&! #'%,2#4(&!4%&*)+'(&!

5#&'#!#5()#G!8#!$)('%**+@,!&@8(!&%!*+X%!#8!;+)2&!5(3@8(7(!(!&+!$()!%8!*(,')#)+(!%S+&'%!#87d,!'+$(!

4%!$)('%**+@,!*)2?#4#=!

!

[= R#)#*'%)+?#)! %8! $('%,*+#8! $)('%*'()! 4%! 8(&! )%*(3F+,#,'%&! (F'%,+4(&! -)%,'%! #8! ;+)2&!

5%'%)@8(7(!a%()7+#OW!*+)*28#,'%!%,!D2)($#!%,!8#!#*'2#8+4#4G!')#&!8#!$2%&'#!#!$2,'(!4%!

%&'%!d8'+3(!3(4%8(!4%!+,-%**+@,=!

!

W= R#)#*'%)+?#)!8#!)%&$2%&'#!+,32,%!+,42*+4#!$()!,2%&')#&!;#*2,#&!%S$%)+3%,'#8%&!#,'%&!

K!4%&$2:&!4%!8#!+,-%**+@,!*(,!8(&!4+&'+,'(&!;+)2&!;+)28%,'(&!K!%,!&2!*#&(G!*#)#*'%)+?#)!8(&!

3%*#,+&3(&!+3$8+*#4(&!%,!8#!$)('%**+@,!*)2?#4#!+,42*+4#=!

!
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2$9#)27.()! )2+!(.!&9#%#!-(!1+&!6&*1+&!(82*&K>!F),(! 81(!(.! *&)#! ,&+,#!-(! .&!(00&-2*&*23+!-(! .&!
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Y1(!)(!-2)9#+:&+!-(!6&*1+&)!626&)!&,(+1&-&)!$1%!(82*&*()!CD0((+t##-4!WXBeI!o#0$2.(4!WXBXM>!
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$1%!90#7&7.($(+,(!.&!&*(9,&*23+!(+!(.!$(0*&-#!-(!+1(6&)!6&*1+&)!)2$2.&0()!&!.&)!Y1(!&!-:&!

-(!'#%!)(!90()*027(+!&!+1(),0#)!7(7N)!%!-2)(Q&-&)!'&*(!-N*&-&)4!9(0$2,2(+-#!)&.6&0!$2..#+()!

-(!62-&)!(+!1+!$#$(+,#!(+!(.!Y1(!.&!90()23+!(92-($2#.352*&!-(!&.51+#!-(!(),#)!9&,35(+#)!(0&!

$1*'#!$&%#0!Y1(!.&!Y1(!&!-:&!-(!'#%!-2)801,&$#)>!!

^7)(06&+-#! '#%! .&)! $(-2-&)! (\252-&)! 9#0! .&)! =1,#02-&-()! _&+2,&02&)! o&*2#+&.()! (!

/+,(0+&*2#+&.()! -(! _(5102-&-! ]N-2*&4! 1+&! +1(6&! 6&*1+&! '&! -(! *1$9.20! 1+#)! 0(Y12)2,#)! -(!

)(5102-&-!Y1(!$1.,29.2*&+!9#0!$1*'#!.&)!-(!(82*&*2&I!902$&+-#!&):!*1&.Y12(0!9(.250#!Y1(!N),&!

91-2(0&! 90#6#*&0! &! .&! )&.1-! 9S7.2*&>! F),&! 0(&.2-&-! )(! '&*(!$1%! 9&,(+,(! &! -:&! -(! '#%! (+! (.!

$(0*&-#! 6(,(02+&02#4! *#+! $1.,2,1-! -(! 6&*1+&)! -(! -1-#)&! (82*&*2&4! 9(0#! *#+! 90#7&-&!

)(5102-&-4!90()(+,()!(+!(.!$(0*&-#>!

!

• BB,S!@:2!6:U63F6;2;!4>:D7;632;2!6d95742!\!6332;742;2!6:!:@6D532D!U3>:5632D!!

/+-(9(+-2(+,($(+,(!-(!+1(),0&!#92+23+!9(0)#+&.4!.&!0(&.2-&-!&!-:&!-(!'#%!'&*(!Y1(!*1&.Y12(0!

6&*1+&! -2)(Q&-&! *#+,0&! .&! <<=4! 2+-(9(+-2(+,($(+,(! -(! )1! (82*&*2&4! '&! -(! -($#),0&0)(!

,#,&.$(+,(! )(510&! )2! Y12(0(! )(0! *#$(0*2&.2K&-&! (+! K#+&)! -(*.&0&-&)! *#$#! .270()! -(! .&!

(+8(0$(-&-! *#$#! ()! (.! *&)#! -(! .&!gF! %! .&! 90P*,2*&! ,#,&.2-&-! -(! .#)! 9&:)()! *#+! .#)! Y1(! N),&!



!! ##0!
!

$&+,2(+(!0(.&*2#+()!*#$(0*2&.()!(),&7.()4!*#+!.#)!FFgg!&!.&!*&7(K&>!=!-:&!-(!'#%4!1+&!6&*1+&!

80(+,(!&!.&!<<=!'&!-(!-($#),0&0!)(0!2+#*1&!9&0&!(.!&+2$&.!Y1(!.#!0(*27(!%!+#!,0&+)$2)27.(!9&0&!

&Y1(..#)!Y1(! .#! 0#-(&+4! )2(+-#!&-($P)!()(+*2&.!Y1(!*1$9.&!(.! *#+*(9,#!Z/;=h!()!-(*204!Y1(!

90#6#Y1(!1+&!0()91(),&!2+$1+(!-28(0(+*2&7.(!-(!.&!2+8(**23+!+&,10&.>!

F[($9.#)!-(!.&!(\2),(+*2&!-(!6&*1+&)!)1$&$(+,(!(8(*,26&)!9(0#!Y1(!+#!)(!1,2.2K&+!(+!,(002,#02#!

-(!.&!gF!9#0!+#!*1$9.20!(),(!S.,2$#!0(Y12)2,#!,(+($#)!6&02#)4!)2(+-#!Y12KP)!.#)!$P)!-0&$P,2*#)!

.#)!Y1(!&8(*,&+!&!.&!<(),(!<#0*2+&!".P)2*&!C<<"M4!&!.&!f2(70(!=8,#)&!Cf=M!%!$P)!0(*2(+,($(+,(!&!

.&!?(+51&!=K1.4!,0()!-(!.&)!(+8(0$(-&-()!6(,(02+&02&)!$P)!2$9#0,&+,()!9&0&!.&)!Y1(4!&!9()&0!-(!

(\2),20!6&*1+&)!$1%!(82*&*()!(+!(.!$(0*&-#4!)3.#!)(!6&*1+&!(+!K#+&)!(+-N$2*&)>!F.!'(*'#!-(!

Y1(!(+!.&!gF!)3.#!)(!1,2.2*(!.&!6&*1+&*23+!(+!*&)#)!-(!($(05(+*2&4!90(8202(+-#!7&)&0!(.!*#+,0#.!

(+!.&!6252.&+*2&!-2&5+3),2*&!%!)&*0282*2#!$&)26#!-(!.#)!&+2$&.()!2+8(*,&-#)!%!(+!*#+,&*,#4!+#!()!

1+&!$(-2-&!(\(+,&!-(!9#.N$2*&!%!)(!(+*1(+,0&!(+!*#+,2+1&!0(62)23+!C"&9#0&.(!}!D2#6&++2+24!

WXBXI! D0(2)(0Ec2.a(! }! ]#(++254! WXXeM>! =.! 251&.! Y1(! '#%! (),&$#)! &)2),2(+-#! &! 1+! 2+,(+)#!

-(7&,(! (+,0(! .#)! 9&0,2-&02#)! %! .#)! -(,0&*,#0()! -(! .&! 6&*1+&*23+! (+! '1$&+#)4! (),(! $2)$#!

-(7&,(! )(! (+*1(+,0&! (+! 9.(+&! (8(06()*(+*2&! ,&$72N+! 9&0&! .&)! 6&*1+&)! 6(,(02+&02&)! %4!

-()&8#0,1+&-&$(+,(4! (+! &$7#)! *&)#)! ()! -28:*2.! -2)*(0+20! (+,0(! .#)! &051$(+,#)! 910&$(+,(!

*2(+,:82*#)! -(! &Y1(..#)! 910&$(+,(! N,2*#)! #! 2+,(0()&-#)>! i1(! .&! 6&*1+&*23+! '&! )&.6&-#! %!

$([#0&-#!+1(),0&)!62-&)!()!2+-2)*1,27.(4!%!Y1(!*1&.Y12(0!6&*1+&!Y1(!)(!Y12(0&!2$9.($(+,&0!'&!

-(!)(0!)#$(,2-&!&!.#)!$P)!(),02*,#)!*#+,0#.()!)#+!0(&.2-&-()!2+-2)*1,27.()>!?&!1,2.2K&*23+!#!+#!-(!

.&)!'(00&$2(+,&)!-2)9#+27.()!'&!-(!)(0!#7[(,#!-(!1+!-(7&,(!Y1(!-(7(0:&!$&+,(+(0)(!&.!$&05(+!

-(!*1&.Y12(0!&+P.2)2)!)17[(,26#!%!71)*&+-#!1+!72(+!*#$S+!+#!2+-262-1&.>!

"#+!(),&!90($2)&!(+!$(+,(4!.&!0(&.2-&-!()!Y1(!1+&!(6&.1&*23+!-(,&..&-&!-(!.&)!9#)272.2-&-()!-(!

N\2,#! -(! *#$(0*2&.2K&*23+! -(! 1+&! 6&*1+&! -(! .&)! *&0&*,(0:),2*&)! -(! @=AB>T"ZW! &! -:&! -(! '#%4!

-([&+!1+!$&05(+!$1%!9(Y1(Q#!-(!1,2.2K&*23+4!0(),02+52N+-#.&!&!*&)#)!-(!(\,0($&!($(05(+*2&!

(+! +1(),0#! ,(002,#02#>! ?&! 9#)272.2-&-! -(! )(0! &9.2*&-&! (+! K#+&)! (+-N$2*&)! &K#,&-&)! 9#0! .&!

(+8(0$(-&-!&1$(+,&0:&!)2($90(!Y1(!'172(0&!&.51+&!#05&+2K&*23+!7(+(8&*,#0&!Y1(!)(!'2*2(0&!

*&05#!-(!.#)!*#),()!-(!8&702*&*23+!%!*#00(*,&!&9.2*&*23+!-(!.&!$2)$&4!,&0(&!+&-&!8P*2.!-(!90(6(0!

)2! )(! ,2(+(! (+! *1(+,&! Y1(! 9&0&! )1! 90#-1**23+! )(! (\25(+! 2+),&.&*2#+()! -(! &.,&! )(5102-&-!

@2#.352*&!+&-&!(*#+3$2*&)!-(!$&+,(+(0>!

=):!91()4! *#+!(),&)!90($2)&)!(+!$(+,(!%!&!9()&0!-(! .#)! 8&+,P),2*#)! 0()1.,&-#)!-(!90#,(**23+!

#7,(+2-#)4! N),#)! )#+! -#)! -(! .#)! 50&+-()! *&$9#)! -(! ,0&7&[#! (+! .#)! Y1(! )(! -(7(0:&! 2+,(+,&0!

&6&+K&0h!)(5102-&-!%!Z/;=>!

!



##$! !!
!

• c6f>32:;>!<2!D6M@37;2;!\!53282C7<7;2;!;6!I,"#%!1-/G!):2!52362!:>!52:!D6:47<<2!

;6!<<6?23!2!42C>!

_2(+-#! *#+)*2(+,()! -(! .&)! -282*1.,&-()! Y1(! (+,0&Q&! (.! #7[(,26#! 9.&+,(&-#4! (+! +1(),0#!

.&7#0&,#02#!)(!9.&+,(&!)(5120!6&02&)!(),0&,(52&)!(+!9&0&.(.#!Y1(!9&)&$#)!&!-2)*1,20>!

(#7"'%'8$,'9(#5!#:;;<#'(5/,'3%!.#,*=*#)$,/($.#

"#$#!%&!)(!'&!-()*02,#!&!.#!.&05#!-(!.&!U()2)4!N),(!81(!(.!9.&+,(&$2(+,#!2+2*2&.!Y1(!2+,(+,&$#)!

)(5120! *#$#! (),0&,(52&! 6&*1+&.4! &1+Y1(! .#)! N\2,#)! -(! +1(),0#! 90#,#,29#! @=AB>T"ZW4!

*#+),01**23+!-2)(Q&-&!2+2*2&.$(+,(!*#$#!2+,(0$(-2&02&!9&0&!.&!#7,(+*23+!-(!6201)!2+-1*27.()4!

'2K#! Y1(! -([P0&$#)! &! 1+! .&-#! +1(),0#)! ()81(0K#)! 2+2*2&.()>! F.! 902$(0! *&+-2-&,#! (+! (.! Y1(!

'($#)! 91(),#!$P)! ()9(0&+K&)! (+! 1+! 902+*292#! ()! @=AB>T"ZW>99WWX2! 90#,#,29#! Y1(! -(7(0:&!

0(+-20! 9&0,:*1.&)! 620&.()! *#+! .#)! -#$2+2#)! (\,(0+#)! C(+61(.,&! 2+,(0+&4! *P9)2-&! %! (+61(.,&!

(\,(0+&M! 9(0#! *&0(+,()! -(.! ,*1!! 2+*.12-#! (.! $&,(02&.! 5(+N,2*#! C=+-0N)! !"# $%&4! WXXWM4!

,(302*&$(+,(! 2-(&.()! 2+-1*,#0&)! -(! 0()91(),&! 2+$1+(! %! ,#,&.$(+,(! )(510&)! 9#0! ,0&,&0)(! -(!

6201)! -(! *2*.#! S+2*#! '(# )')*&# @=AB>T"ZW>99WWX2! -(7(0:&! &-($P)! 0(+-20! 1+&! 0()91(),&!

2+$1+#.352*&! -2),2+5127.(! -(! .#)! &+2$&.()! 2+8(*,&-#)! C*#+*(9,#! Z/;=M! -(! 8#0$&! +&,10&.4!

,(302*&$(+,(4!6(0!.2$2,&-&!.&!90#-1**23+!-(!&+,2*1(09#)!S+2*&$(+,(!&!90#,(:+&)!(),01*,10&.()4!

9(0#!+#!'&%!&+,(*(-(+,()!-(!(),#4!&):!Y1(!'&70:&!Y1(!()9(0&0!&!)1!*#$90#7&*23+!'(#)')*>!

Z#)!)#+4!)2+!($7&05#4!.#)!02()5#)!902+*29&.()!-(!.&!1,2.2K&*23+!-(!6201)!2+-1*27.()!*#$#!6&*1+&)4!

)2(+-#! (.! 902+*29&.! -(! (..#)! .&! 2+*(0,2-1$70(! -(! )2! 1+&! 2+$1+2K&*23+! -(! (),(! ,29#! C1+! S+2*#!

*2*.#M! )(0:&! )182*2(+,(! 9&0&! 90#6#*&0! 1+&! 0()91(),&! 2+$1+2,&02&! 90#,(*,#0&! 80(+,(! &.! ;<<=4!

&1+Y1(!()!*2(0,#!Y1(!(.!N\2,#!*#$(0*2&.!-(!6&*1+&)!7&)&-&)!(+!6(*,#0()!-(!*2*.#!S+2*#!*#$#!

.#)! "&+&0%9#\! Ct(76(,(02+&02&>*#$j$(02&.j*&+&0%9#\>9-8M4! +#)! 9(0$2,(! )(0! #9,2$2),&)>! F.!

)(51+-#! 'P+-2*&9! -(! .#)! 6201)! 2+-1*27.()! 90#6(+-0:&! -(! 9#,(+*2&.()! 8&..#)! (+! (.! )2),($&! -(!

2+-1*27.(!'(#)')*-#72(+!9#0!815&)!-(.!)2),($&!#!72(+!9#0!$1,&*2#+()!(+!(.!)2),($&!-(!0(90()23+!

Y1(!90#6#*&0:&!.&!0(6(0)23+!-(.!2+-1*27.(!'&*2&!1+!6201)!6201.(+,#I!9(0#!(+!(),(!*&)#4!&1+Y1(!)(!

90#-1[()(! 1+! 8&..#! (+! (.! )2),($&!-(! 2+-1**23+! %! .&! 99WWX! )(! )2+,(,2K&)(! -(! 8#0$&!+#0$&.4! (.!

6201)!Y1(! )(!90#-1*20:&! )(0:&! (.! @=AB>T"ZW4!1+! 6201)! &,(+1&-#! % )(510#!9&0&!(.! &+2$&.>!^,0&!

&.,(0+&,26&!Y1(!(),&$#)!7&0&[&+-#!(+!.&!&*,1&.2-&-!%!Y1(!0()1.,&!$1*'#!$P)!&,0&*,26&!9&0&!.&)!

&1,#02-&-()! 0(51.&-#0&)! )(0:&! .&! -(! )1),2,120! (.! )2),($&! -(! 2+-1*27.()! 9#0! 1+! )2),($&! -(!

*#$9.($(+,&*23+! 7&)&-#! (+! .&! #7,(+*23+! -(! .:+(&)! *(.1.&0()! ($9&Y1(,&-#0&)! Y1(!

)1$2+2),0&0:&+! .&! 90#,(:+&! ()(+*2&.! (+! ,0&+)>! F+! (),(! *&)#! 0((6&.1&0:&$#)! .&! )(.(**23+!-(! .#)!

*&+-2-&,#)4! %&! Y1(! 72(+! 9#-0:&$#)! ,0&7&[&0! *#+! (+K2$&)! ()(+*2&.()! +(*()&02&)! (+! $1*'&!

$(+#0! *#+*(+,0&*23+!Y1(!90#,(:+&)! (),01*,10&.()! *#$#!99WWX>! ;&*1+&)!-(!(),(! ,29#! )(!'&+!

90#7&-#! *#+! N\2,#! (\9(02$(+,&.$(+,(! (+! $1.,2,1-! -(! $#-(.#)! (! 2+*.1)#! &*,1&.$(+,(! )(!



!! ##N!
!

1,2.2K&+!9&0&!.&!90#-1**23+!-(!6&*1+&)!(),&*2#+&.()!80(+,(!&!.&!5029(!'1$&+&!C?((4!WXBeM>!

>#?!(!1$,'9(#5!#)'1/.#5!%!,'*($5*.#!(#=@.#5!#/(#%*,/.#

Z2)9#+(0! -(! 1+&! 6&*1+&! -(.(*2#+&-&! (+! $P)! -(! 1+! 8&*,#0! -(! 6201.(+*2&! 90()(+,&! 6(+,&[&)!

2+-2)*1,27.()!)#70(!$1,&+,()!)2$9.()4!)2(+-#!.&!902$(0&!-(!(..&)!(.!-2)$2+120!(\9#+(+*2&.$(+,(!

.&)!90#7&72.2-&-()!-(!Y1(!)(!#7,(+5&+!6201)!0(6(0,2(+,()!6201.(+,#)>!_2+!($7&05#4!1+#!-(! .#)!

$#,26#)!Y1(!'&!*#$9.2*&-#! .&! ,&0(&!-(!90#-1*20!1+&!6&*1+&!80(+,(!&.!;<<=!()! [1),&$(+,(! .&!

(+#0$(!*#$9.([2-&-!-(.!6201)>!"#+!$P)!-(!BRX!5(+()!*#-282*&-#)4!+#!0()1.,&!8P*2.!-(*2-20!*3$#!

)(.(**2#+&0!.#)!8&*,#0()!-(!6201.(+*2&!&!(.2$2+&0>!Z#)!)#+!.#)!&6&+*()!Y1(!$P)!'&+!*#.&7#0&-#!

(+! (),(! )(+,2-#h! .&! )(*1(+*2&*23+! *#$9.(,&! -(! 5(+#$&)! -(.! ;<<=! 6201.(+,#)! %! &,(+1&-#)!

+&,10&.()4!&):!*#$#!&9&,35(+#)!9#0!9&)#!(+!*1.,26#!*(.1.&04!%!.&!&9.2*&*23+!-(!.&)!$(,#-#.#5:&)!

0(*#$72+&+,()! &.! -()&00#..#! -(! ;<<=! $#-282*&-#)! 5(+N,2*&$(+,(! CD&0*:&EF)*1-(0#! !"# $%&4!

BGGHM>!?&!*#$9&0&*23+!-(!.#)!5(+#$&)!-(!*(9&)!*#+!-2),2+,&!*&9&*2-&-!9&0&!2+8(*,&0!&.!*(0-#!

'&!9(0$2,2-#!2-(+,282*&0!)(*1(+*2&)!9#,(+*2&.$(+,(!2$9.2*&-&)!(+!6201.(+*2&!%!.&!5(+(0&*23+!-(!

6201)!0(*#$72+&+,()!-($#),0&0!,&.!2$9.2*&*23+>!Z(!(+,0(!.#)!*&+-2-&,#)!(.2$2+&-#)!*#+!N\2,#!&!

9&0,20!-(!6201)! 6201.(+,#)!Y1(!(+!$&%#0!#!$(+#0!$(-2-&!'&+!&,(+1&-#! .&!9&,#5(+2*2-&-!-(.!

6201)!%!'&+!9(0$2,2-#!*#+8(020!90#,(**23+!80(+,(!&!6201)!'#$3.#5#)4!*&7(!-(),&*&0!&.!5(+!GD?!%!

&! 1+! 5019#! -(! 5(+()! -(! .&)!]Df! dLX! %! RXR4! *1%&! -(.(*23+! 90#6#*&7&! 1+&! &,(+1&*23+!$1%!

)25+282*&,26&!*1&+-#!)(!(.2$2+&7&+!-(.!6201)!]&.&t2!?2.EWXjB! C?(t2)!!"#$%&4!WXXXI!o(2.&+!!"#$%&4!

WXXWM>!_#090(+-(+,($(+,(4! .&!-(.(*23+!-(!(),#)!$2)$#)!80&5$(+,#)!(+!(.!6201)!D(#052&WXXA!

90#6#*&7&!1+!8(+#,29#!$1*'#!$(+#)!&,(+1&-#4!$&+,(+2(+-#!)1!*&9&*2-&-!-(!$&,&0!&!-#)2)!

$(-2&)!%!&.,&)! C^~Z#++(..!(,!&.>!WXBR&I!^~Z#++(..!(,!&.>!WXBR7M>!Z2)9&02-&-()!)2$2.&0()!(+! .#)!

0()1.,&-#)!#7,(+2-#)!0()1.,&+!1+!*#+,2+1#!9&0&!(.!*&)#!-(!;<<=!%!-(!'(*'#!'&+!-&-#!.15&0!&!

(),&! U()2)! %! (.! *&)#! -(.! "ZW! 620&.h! *1%&! -(.(*23+! &,(+1&7&! ,#,&.$(+,(! &! @=AB;! %! &9(+&)!

.(6($(+,(! &! ]&.&t2! ?2.EWXjB! C@#0*&! !"# $%&4! BGGHM>! F),#)! 0()1.,&-#)! -($1(),0&+! .&! 50&+!

6&02&72.2-&-! -(! 1+! 6201)4! Y1(! &! 9()&0! -(! 9#)((0! 1+! 5(+#$&! -)=Zo4! 91(-(! [15&0! *#+! .&!

0(-1+-&+*2&4!(+!50&+!$(-2-&!801,#!-(!)1!50&+!,&$&Q#>!?&!*#$9.([2-&-!-(.!6201)!)(!'&!0(8.([&-#!

2+*.1)#!(+!.&!#7,(+*23+!-(!(8(*,#)!*#+,0&02#)!&!.#!()9(0&-#!,0&)!)1!$&+291.&*23+!5(+N,2*&>!=):4!

.&!-(.(*23+!-(!8&*,#0()!-(!6201.(+*2&!&!9&0,20!-(!1+!&2).&-#!+&,10&.!&,(+1&-#!&7#.:&!,#,&.$(+,(!

.&! *&9&*2-&-! 90#,(*,#0&! -(.! $2)$#! C=70&$)! !"# $%&4! WXBdM4! (62-(+*2&+-#! (.! 82+#! (Y12.2702#!

(\2),(+,(!(+,0(!6201.(+*2&4!&,(+1&*23+!%!&9&,#5(+2*2-&-!9&0&!(.!*&-#!-(.!;<<=>!F),&!0(&.2-&-!'&!

)2-#! 0(81,&-&!$P)! 0(*2(+,($(+,(! ,0&)! )(*1(+*2&0! -(!$&+(0&! )(02&-&! ,&+,#! &.! 6201)! 9&0(+,&.!

D(#052&XA!&+,()!*#$#!-()91N)!-(!)1!&-&9,&*23+!%!9&)(!)(02&-#!(+!*N.1.&)!;(0#! CV015!!"#$%&4!

WXBRM4!&1+Y1(4!-()&8#0,1+&-&$(+,(4!(\9.2*&0!(.!8(+3$(+#!-(!&,(+1&*23+!(),P!0()1.,&+-#!)(0!

$P)! ()Y126#! -(! .#! ()9(0&-#>! ?&! 2+8(**23+! '(# )')*! *#+! *&-&! 1+#! -(! (),#)! 9&)()! -(! 6201)!



##O! !!
!
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&90#\2$&*2#+()!90#,(3$2*&)!$P)!*#$9.([&)!CZ&62()!!"#$%&4!WXXAM>!
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()!1,2.2K&0!.&)!<@]"!-(!&+2$&.()!6&*1+&-#)!*#+!@=AB>T"ZW!&+,()!%!-()91N)!-(!.&!2+8(**23+!*#+!
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*&0&*,(02K&*23+!-(!9N9,2-#)!"U?!)(5S+!)1!&82+2-&-!9#0!.&)!$#.N*1.&)!-(.!_?=/!C"#00(&!f2K4!WXBeM!
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+(1,0&.2K&0!&.!6201)!'(#)'"1*#%!.&!90#,(**23+!'(#)')*#CF)*027&+#!!"#$%&4!WXBdM-#&):!*#$#!(.!9&9(.!-(!
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