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4,K+5H*,*,A!.N!V+(I)V!-+53*/+-7!*,/I4K*,A!Z5+3+,)*.,!(,K!)5+()H+,)!-+53*/+-!)V()!W.4IK!



B!

H.5+!+NN+/)*3+I6!/.4,)+5!@&8!(,K!@+Z()*)*-!D!+Z*K+H*/-!(,K!K54A!.3+5K.-+!K+()V-?F!

>NN+/)*3+!/.4,)+5H+(-45+-!(5+!4,K+5H*,+K?!0_.5!+O(HZI+7!&,-*)+7!)V+!-(N+5!*,c+/)*.,!-*)+!
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W*II!I+(3+!H(,6!K+-)*)4)+?!#)!)V+!"'#!W+!-++!K(*I6!)V()!*)!*-!)V+!Z..5!(,K!H(5A*,(I*a+K!

WV.!-4NN+5!)V+!H.-)!4,K+5!Z5.V*U*)*.,f!)V+67!,.)!(,!*H(A*,+K!gK54A!X*,A!Z*,7h!(5+!
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! QV+!2Q>B!A(*,+K!,()*.,(I!(,K!W.5IKW*K+!())+,)*.,!*,!F\\P!WV+,!(!Z4UI*/!V+(I)V!

+H+5A+,/6!W(-!K+/I(5+K!*,!5+-Z.,-+!).!)V+!A5.W*,A!5()+-!.N!@&87!@+Z()*)*-!D7!(,K!
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I.,A!(K3./()+K!N.5!)V+*5!H+HU+5-!(,K!N.5!/V(,A+!*,!)V+!2Q>B!(,K!).!D(,(K(d-!K54A!I(W-!

(,K!Z.I*/6?!24+!).!)V+-+!+NN.5)-!(,K!)V.-+!.N!.)V+5!/.HH4,*)6!(/)*3*-)-7!)V+!2Q>B!V(-!

W*),+--+K!-.H+!/V(,A+-!-*,/+!F\\P?!8#"29!-+/45+K!(!Z+5H(,+,)!-*)+!(,K!.NN+5-!

-4ZZ.5)7!+K4/()*.,7!(,K!(K3./(/6!N.5!A5.4Z!H+HU+5-?!"++KI+!+O/V(,A+!+OZ(,K+Kf!)V+!

N*5-)!-(N+5!*,c+/)*.,!-*)+7!&,-*)+7!.Z+,+K!*)-!K..5-!*,!S==;!(,K!(!V+5.*,!Z5+-/5*Z)*.,!)5*(I7!

"#$%&7!.Z+,+K!*)-!K..5-!*,!S==^?!T+)7!N.5!H(,6!5+-*K+,)-7!+-Z+/*(II6!Z+.ZI+!WV.!

/.,-4H+!*II+A(I!K54A-!-4/V!(-!V+5.*,!(,K!/5(/X7!)V+!-./*(I!/.,K*)*.,-!.N!)V+*5!I*3+-!U(5+I6!

/V(,A+K?!!Y(/X!.N!V.4-*,A7!Z.3+5)67!/5*H*,(I*a()*.,7!3*.I+,/+7!K54A!Z5.V*U*)*.,7!(,K!

K*-/5*H*,()*.,!/.,)*,4+!).!-V(Z+!)V+!I*3+-!.N!Z+.ZI+!I*3*,A!*,!)V+!2Q>B?!

#)!)V+!-(H+!)*H+!)V()!(/)*3*-)-!*,!)V+!2Q>B!V(3+!-)5*3+,!).!*HZ5.3+!)V+!

/.,K*)*.,-!.N!Z+.ZI+d-!I*3+-!*,!)V+!(5+(!(,K!).!(K3./()+!N.5!/V(,A+7!V+(I)V!(,K!-./*(I!

-/*+,/+!5+-+(5/V+5-!U+A(,!).!/.,K4/)!-)4K*+-!*,!)V*-!(5+(!(,K!H(,6!.N!)V+!5+-*K+,)-!

U+/(H+!5+-+(5/V!-4Uc+/)-?!%(,6!.N!)V+-+!-)4K*+-!H(K+!/I+(5!+HZ*5*/(II6!WV()!)V+!

5+-*K+,)-!(I5+(K6!X,+WJ!(!H65*(K!.N!V+(I)V!(,K!-./*(I!N(/).5-!K+)5*H+,)(II6!-V(Z+!)V+!

I*3+-!.N!Z+.ZI+!*,!)V+!2Q>B?!!

"'#!H+HU+5-!W(,)+K!).!/.,K4/)!)V+*5!.W,!5+-+(5/V7!*,!Z(5)!U+/(4-+!)V+6!V(K!

Z(5)*/*Z()+K!(-!5+-+(5/V!-4Uc+/)-!*,!)V+!"#$%&!)5*(I?!@.W+3+57!N.5!H(,6!"'#!H+HU+5-7!

)V+!"#$%&!)5*(I!W(-!,.)!)V+!N*5-)!-)4K6!*,!WV*/V!)V+6!V(K!Z(5)*/*Z()+K?!&,!)V+!2.W,).W,!

>(-)-*K+!.N!8(,/.43+57!.,+!.N!)V+!.,I6!W(6-!).!(//+--!-+53*/+-!.5!).!H(X+!+,K-!H++)!*-!



D!

).!U+/.H+!(!5+-+(5/V!-4Uc+/)?![+-+(5/V!V.,.5(5*4H-7!U4-!Z(--+-7!(,K!-)*Z+,K-7!(,K!N.5!

(!-V.5)!Z+5*.K7!(//+--!).!4,(K4I)+5()+K!I+A(I!V+5.*,7!(5+!,.W!N(H*I*(5!+O/V(,A+-!*,!)V+!

2Q>B?!

&,!S==^7!)V+!D(,(K*(,!@&81#&2B!Y+A(I!"+)W.5X!Z4UI*-V+K7!g*+&,-#./01+2&/34/

5-&,+2&/346/7/89%"&%9:/;%"#-#.<2=/>#?+=?%@%#&/+</A%+B=%/5,+/34%/>==%."=/C92.4D/0/

A21=-$/E%"=&,:/F&,-$"=:/"#G/E2@"#/H-.,&4/>@B%9"&-?%?!QV*-!U..XI+)!5+-Z.,K+K!).!)V+!

,+A()*3+!*HZ(/)!.N!Z5.A5(H-!(,K!5+-+(5/V!-)4K*+-!.,!Z+.ZI+!WV.!4-+!*II+A(I!K54A-7!

*,/I4K*,A!)V+!Z(5)*/*Z(,)-d!+O/I4-*.,!N5.H!)V+!K+3+I.ZH+,)!.N!-)4K*+-7!Z5.A5(H-7!(,K!

-+53*/+-?!QV*-!U..XI+)!*,/I4K+-!(!H(,*N+-).!U6!Z+.ZI+!WV.!4-+!*II+A(I!K54A-J!)V+!(4)V.5-!

5+/.HH+,K!A5+()+5!*,3.I3+H+,)!.N!Z+.ZI+!WV.!4-+!K54A-!*,!)V+!Z5.A5(H-!(,K!-+53*/+-!

)V()!(NN+/)!)V+*5!I*3+-7!(-!W+II!(-!*,!U5.(K+5!Z.I*/6!(,K!(K3./(/6!W.5X!.,!@&81#&2B!(,K!

@+Z()*)*-!D?!!

QV+!*--4+-!-455.4,K*,A!5+-+(5/V7!+)V*/-7!(,K!+OZI.*)()*.,!V(3+!I.,A!*,)+5+-)+K!

K54A!4-+5!A5.4Z-!(,K!(/)*3*-)-!U+/(4-+!)V+6!V(3+!)V+H-+I3+-!U+/.H+!5+-+(5/V!-4Uc+/)-!

.5!W*),+--+K!.)V+5-!Z(5)*/*Z()*,A!*,!)5*(I-!(,K!-)4K*+-?!2(5(!D4IV(,+7!(!5+-+(5/V+5!(,K!

I.,A])*H+!5+-*K+,)!*,!)V+!2Q>B7!(I-.!/5*)*b4+-!)V+!+)V*/-!.N!-.H+!.N!)V+!5+-+(5/V!

/.,K4/)+K!*,!)V+!2Q>B?!BV+!*-!/5*)*/(I!.N!!gK()(]H*,*,A7h!WV*/V!-V+!K+N*,+-!(-!

g5+-+(5/V+5-!4-*,A!5+-+(5/V!-4Uc+/)-!Z5*,/*Z(II6!(-!H+(,-!).!5+-+(5/V+5-d!+,K-?h!BV+!

(5A4+-!K()(]H*,*,A!V(-!U+/.H+!(!g/+,)5(I!K6,(H*/!*,!+3+56K(6!+,/.4,)+5-!U+)W++,!

5+-+(5/V%94/(,K!5+-+(5/V%Gh!*,!)V+!2Q>B!+3+,!)V.4AV!5+-*K+,)-!V(3+!-)5.,AI6!Z5.)+-)+K!

(A(*,-)!)V+-+!*,)+53+,)*.,-?!&,!)V+!-+/)*.,!U+I.W!W+!K5(W!+O)+,-*3+I6!N5.H!2(5(!



E!

D4IV(,+d-!5+/+,)!S=FF!(5)*/I+!Z4UI*-V+K!*,!0#&,9+B+=+.-$"IS!!

D4IV(,+!,.)+-!)V()!)V+!2Q>B!V(-!U+/.H+!(,!g*,)+5,()*.,(II6!5+,.W,+K!/+,)5+!

N.5!H+K*/(I!(,K!ZV(5H(/+4)*/(I!5+-+(5/V!.,!@&81#&2B!(,K!(KK*/)*.,h!K()*,A!U(/X!).!)V+!

Z4UI*/!V+(I)V!/5*-+-!*,!F\\P?!BV+!+OZI(*,-!)V()!(I.,A!W*)V!V(5H!5+K4/)*.,!-+53*/+-!/(H+!

/I*,*/(I!)5*(I-!0*,/I4K*,A!"#$%&:!(,K!-)4K*+-!).!Z5.3+!)V+*5!+NN+/)*3+,+--!(,K!)V4-7!g(!

5+-+(5/V!*,K4-)56!+OZ(,K+K!K5(H()*/(II6h!*,!)V+!2Q>B?!T+)!)V+!-./*(I!/.,K*)*.,-!.N!

Z+.ZI+d-!I*3+-!)V+5+!V(3+!N.5!)V+!H.-)!Z(5)!W.5-+,+K?!!

D4IV(,+!b4+-)*.,-!)V+!5.I+!.N!H(,6!H(5A*,(I*a+K!Z+.ZI+!*,!)V+!2Q>B!g).!-+53+!(-!

5+-+(5/V!-4Uc+/)-h!*,!3(5*+K!-./*(I!-/*+,/+!-)4K*+-7!/I*,*/(I!)5*(I-7!(,K!(5)!Z5.c+/)-?!!

BV+!(5A4+-!)V()!N.5!H(5A*,(I*a+K!Z+.ZI+7!g(//+--!).!Z4UI*/!-4ZZ.5)!(,K!Z5*3()+!

ZV*I(,)V5.Z6!*,/5+(-*,AI6!K+H(,K-!Z+5N.5H*,Ah!(,K!)+II*,A!.,+d-!-).56!*,!+O/V(,A+!N.5!

gN..K7!V.4-*,A7!V+(I)V!/(5+7!())+,)*.,7!(NN+/)*.,7!/.HZ(--*.,!(,K!U+I.,A*,A?h!

[+-+(5/V+5-7!.N!/.45-+7!U+,+N*)!N5.H!gA5(,)-7!Z4UI*/()*.,-7!)+,45+!(,K!Z5.H.)*.,?h!

D4IV(,+!W5*)+-!)V()!)V+!-).5*+-!).IK!(5+!)54+!(,K!)V+!Z(*,!)V+6!5+3+(I!*-!5+(I?!%(,6!2Q>B!

5+-+(5/V+5-!)56!V(5K!).!U+!+)V*/(If!V.W+3+57!)V+!/.,K*)*.,-!.N!Z.3+5)6!(,K!+OZI.*)()*.,!

*,!WV*/V!-)4K*+-!)(X+!ZI(/+!/V(II+,A+!5+-+(5/V+5-!).!N*,K!W(6-!).!-4ZZ.5)!5+-+(5/V!

-4Uc+/)-j!(4).,.H6!(,K!-+IN]K+)+5H*,()*.,!W*)V*,!Z5.c+/)-!)V+H-+I3+-!(,K!W*)V*,!

-./*+)6!(-!(!WV.I+?!!

C+/(4-+!Z+.ZI+!I*3*,A!*,!)V+!2Q>B!,++K!*,/.H+!(,K!-+53*/+-7!)V+-+!,++K-!-V(Z+!

V.W!)V+*5!-).5*+-!(5+!).IK!).!5+-+(5/V+5-?![+-Z.,K*,A!).!)V+-+!+3+,)-!*,!)V+!2Q>B7!)V+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S!D4IV(,+7!2?!0S=FF:?!B).5*+-!(,K!ZI(6-J!>)V,.A5(ZV67!Z+5N.5H(,/+!(,K!+)V*/(I!+,A(A+H+,)-?!

0#&,9+B+=+.-$":/J'7!S^P]SPG?!!



F!

"'#!K+/*K+K!).!/.,K4/)!)V+*5!.W,!5+-+(5/V7!).!)+II!)V+*5!.W,!-).5*+-7!*,!)V+*5!.W,!

W.5K-?!QV+!*--4+-!.N!Z(5)*/*Z()*.,7!+)V*/-7!(,K!/.,-+,)!W+5+!K*-/4--+K!U6!)V+!"'#?!&,!

)V+-+!Z(A+-!)V+!"'#!(-X-!)V+*5!5+(K+5-J!V.W!/(,!)V+5+!U+!/.,-+,)!).!Z(5)*/*Z()+!*,!

-)4K*+-7!).!)+II!.,+d-!-).567!*,/I4K*,A!)V+!"#$%&!/I*,*/(I!)5*(I7!WV+,!)V+!-./*(I!/.,K*)*.,-!

.N!Z+.ZI+d-!I*3+-!(5+!-.!/.HZ5.H*-+Ki!@.W!/(,!5+-+(5/V!U+!*,*)*()+K!(,K!A4*K+K!U6!)V+!

+OZ+5*+,/+-!(,K!X,.WI+KA+!.N!)V.-+!H.-)!(NN+/)+K!U6!K54A!Z5.V*U*)*.,i!QV+!"'#!

H+HU+5-!-Z+(X!).!)V+-+!*--4+-!(,K!.)V+5-!*,!)V+!N.II.W*,A!Z(A+-?!&,!)V+!N(II!.N!S=FF7!

8#"297!*,/I4K*,A!H+HU+5-!.N!)V+!"'#7!/5+()+K!N45)V+5!A4*K+I*,+-!(,K!Z5*,/*ZI+-!N.5!

5+-+(5/V+5-!W.5X*,A!W*)V!8#"29!(,K!)V+!"'#?!!8#"29d-!A4*K*,A!Z5*,/*ZI+-!(5+!N.II.W+K!

U6!"'#d-!5+/.HH+,K()*.,-!N.5!N4)45+!+OZ+5*H+,)(I!K54A!H(*,)+,(,/+!-)4K*+-!(,K!

Z5.A5(H-?!

G5'5,&-$),+6)D&"7)H'5&)I195&,#1%+)

G5'5,&-$),+6)#$5)D&"7)J,&K)

• QV+!K54A!W(5!K*K,d)!-)(5)!U+/(4-+!.N!(!I(/X!.N!5+-+(5/V!.5!gU(Kh!5+-+(5/V!(,K!W+!

K.,d)!)V*,X!*)!W*II!+,K!U+/(4-+!.N!gA..Kh!5+-+(5/V?!QV+!(/)*3+!-)54AAI+!.N!Z+.ZI+!

.ZZ5+--+K!U6!K54A!W(5!Z.I*/*+-!(,K!N*AV)*,A!N.5!)V+*5!I*U+5()*.,!W*II!U+!)V+!

K+/*-*3+!N(/).5!*,!+,K*,A!)V+!K54A!W(5?![+-+(5/V+5-!/(,!ZI(6!(!Z.-*)*3+!5.I+!WV+,!

)V+6!(/)!(-!-4ZZ.5)+5-7!(II*+-!(,K!Z(5),+5-!.N!)V*-!H.3+H+,)!N.5!I*U+5()*.,?!

• [+-+(5/V!*-!Z.I*)*/(I?![+-+(5/V!*-!-V(Z+K!U6!N4,K*,A7!U6!)V+!/(5++5!(-Z*5()*.,-!.N!

5+-+(5/V+5-7!U6!)V+!Z.I*)*/(I!)+,K+,/*+-!.N!5+-+(5/V!*,-)*)4)*.,-7!U6!A.3+5,H+,)!

N4,K*,A!(,K!*,)+53+,)*.,7!U6!Z++5!Z5+--45+!(,K!U6!/I(--7!5(/*(I!(,K!A+,K+5!

U*(-+-?!

• QV+!5+I()*.,-V*Z!U+)W++,!)V+!5+-+(5/V+5!(,K!)V+!5+-+(5/V+K!*-!,.)!*,!(,K!.N!

*)-+IN!+HZ.W+5*,A!.5!I*U+5()*,A?!&)!.,I6!U+/.H+-!-.!WV+,!.5A(,*a+K!H.3+H+,)-!

.N!)V+!.ZZ5+--+K!A5.4Z!ZI(6!(,!(/)*3+!5.I+!*,!-V(Z*,A!(,K!/(556*,A!.4)!)V+!

5+-+(5/V?!

• [+-+(5/V+5-!-V.4IK!I+(3+!)V+!.5A(,*a()*.,-!.N!.ZZ5+--+K!Z+.ZI+!)V()!)V+6!W.5X!

W*)V!-)5.,A+5!)V(,!WV+,!)V+6!/(H+!*,f!*N!)V+6!K.,d)7!)V+6!(5+!Z(5)!.N!)V+!

Z5.UI+H!(,K!,.)!Z(5)!.N!)V+!-.I4)*.,?!



><!

=&1+-1@45')/%&)G5'5,&-$5&')J%&21+7)31#$)L!:DHK)

F? [+-+(5/V!-V.4IK!U+!/.,-*-)+,)!W*)V!.45!Z5*,/*ZI+-!.N!(/V*+3*,A!-./*(I!c4-)*/+?!

S? &N!5+-+(5/V+5-!W(,)!).!W.5X!W*)V!4-!)V+6!-V.4IK!5+(II6!U+/.H+!(II*+-!.N!.45!

H.3+H+,)?!QV()!H+(,-!-4ZZ.5)*,A!.45!H.3+H+,)!W*)V!6.45!5+-+(5/V!U4)!(I-.!(-!

(!/*)*a+,k!

;? 'I+(-+!N(H*I*(5*a+!6.45-+IN!W*)V!)V+!8#"29!W+U-*)+7!H*--*.,!-)()+H+,)!(,K!

.)V+5!H()+5*(I-!).!)56!).!4,K+5-)(,K!.45!W.5X!U+N.5+!6.4!(-X!4-!).!Z(5)*/*Z()+!*,!

6.45!5+-+(5/V!Z5.c+/)?!

G? R+!08#"29!C.(5K:!W(,)!).!X,.W!WV+5+!+3+56!/+,)!.N!N4,K*,A!*-!/.H*,A!N5.H!

(,K!WV+5+!*)!*-!A.*,A!0N*,(,/*(I!)5(,-Z(5+,/6:?!

^? 8#"29!H+HU+5-!H4-)!U+!*,/I4K+K!WV+,+3+5!5+-+(5/V!W+!W+5+!*,3.I3+K!*,!*-!

Z5+-+,)+K?!

E? 8#"29!5+Z5+-+,)()*3+-!WV.!Z(5)*/*Z()+!*,!5+-+(5/V!-V.4IK!U+!-4ZZ.5)+K!).!

K+3+I.Z!5+-+(5/V!-X*II-!(,K!X,.W]V.W?!'I+(-+!H(X+!(,!+NN.5)!).!*,/I4K+!8#"29!

H+HU+5-!*,!3(5*.4-!W(6-!/.,-*-)+,)!W*)V!)V+*5!4,*b4+!/(Z(/*)*+-?!

P? RV+5+!)V+!gZ++5h!*,3.I3+K!*,!)V+!5+-+(5/V!V(-!/(Z(/*)67!)56!).!*,3.I3+!)V+H!*,!(II!

(-Z+/)-!.N!)V+!5+-+(5/V7!,.)!c4-)!.,+!-H(II!Z(5)?!

<? [+-+(5/V+5-!-V.4IK!H(X+!(,!+NN.5)!).!K+H./5()*a+!)V+!I(,A4(A+!6.4!4-+7!U6!

4-*,A!ZI(*,!I(,A4(A+!(,K!5+-Z+/)*,A!)V()!Z+.ZI+!WV.!4-+!K54A-!(5+!WV.I+!V4H(,!

U+*,A-7!,.)!c4-)!5+-+(5/V!-4Uc+/)-?!!

\? R+!W(,)!).!-++!)V+!5+-+(5/V!l!*,!Z5.A5+--!l!).!A*3+!N++KU(/X?!

F=?!!'5+-+,)!4-!W*)V!(,!+OZI(,()*.,!(,K!(/)*.,!ZI(,!.,!V.W!)V+!5+-+(5/V!W*II!

/.,)5*U4)+!).!)V+!+HZ.W+5H+,)!(,K!I*U+5()*.,!.N!Z+.ZI+!WV.!4-+!K54A-?!

FF?!&N!6.4!(5+!(!5+-+(5/V+5!(,K!6.4!-(6!)V()!6.4!(5+!.,!)V+!-*K+!.N!)V+!.ZZ5+--+K!(,K!

)V()!6.4!W(,)!).!H(X+!Z.-*)*3+!/V(,A+-7!6.45!N*5-)!5+-Z.,-*U*I*)6!0(-!(!

5+-+(5/V+5:!*-!).!H++)!W*)V!)V+!H.-)!5+Z5+-+,)()*3+7!K+H./5()*/!(,K!(/)*3+!

.5A(,*a()*.,!.N!)V+!.ZZ5+--+K!A5.4Z!).!H(X+!-45+!)V()!6.45!5+-+(5/V!-4ZZ.5)-!

)V+*5!W.5X7!.5!(-X!V.W!*)!/(,?!

FS?!C+*,A!*,3.I3+K!*,!)V+!5+-+(5/V!-V.4IK!H.3+!H.5+!Z+.ZI+!*,).!(/)*.,!(,K!

-)5+,A)V+,!)V+!+O*-)*,A!.5A(,*a()*.,-!.N!)V+!.ZZ5+--+K?!

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm!

!

!

!



>>!

:=!)G5-%005+6,#1%+')/%&)M"#"&5)NEO@5&105+#,4P)D&"7)

<,1+#5+,+-5)=&%7&,0'!

8$5):=!)&5-%005+6'K)

RV+,!+OZ+5*H+,)(I!K54A!H(*,)+,(,/+!Z5.A5(H-!(5+!.3+57!/I*+,)-!!

05+-+(5/V!-4Uc+/)-:7!N.5!/.HZ(--*.,()+!5+(-.,-7!-V.4IK!5+/+*3+!

)V+!K54A!)V+6!W+5+!.,!(-!I.,A!(-!)V+6!,++K!*)?!

#,!*K+(I!-)4K6!W.4IK!Z5.3*K+!(,!4HU5+II(!.N!-4ZZ.5)!(,K!-+53*/+-J!

• @.4-*,A!0H.-)!*HZ.5)(,):!

• #//+--!).!H+K*/(I!)5+()H+,)!(II!4,K+5!.,+!5..N!0,45-+-7!

N(H*I6!K./).5-7!K+,)*-)-7!+)/?:!

• #//+--!).!W+IN(5+!W.5X+5-!0WV.!(5+!N(H*I*(5!W*)V!)V+!(5+(!

(,K!)V+!Z+.ZI+!WV.!I*3+!)V+5+:!(,K!%*,*-)56!5+Z5+-+,)()*3+-!

• #//+--!).!,4)5*)*.4-!N..K!N.5!-+IN!(,K!N(H*I6!

• B4ZZ.5)!).!H.3+!I*N+!N.5W(5K!0-/V..I7!)5(K+7!N(H*I6!

4,*N*/()*.,:!

• #//+--!).!I(W6+5-!

• >K4/()*.,1(K3./(/6!-X*II-!(,K!(//+--!).!(K3./()+-!

• 2*3+5-+!5.4)+-!.N!(KH*,*-)5()*.,!(3(*I(UI+n.5(I7!-H.X*,A!

N.5H7!*,c+/)*.,?!".)!(II!Z+.ZI+!W(,)!).!*,c+/)!)V+*5!K54A?!

#,!*K+(I!-)4K6!W.4IK!4)*I*a+!)V+!)*H+!/I*+,)-!05+-+(5/V!-4Uc+/)-:!

-Z+,)!.,!-*)+7!)V5++!)*H+-!(!K(6?!9-+!)V+!)*H+!).!-4ZZ.5)7!+K4/()+7!

(,K!(K3./()+?!!

#II!N4)45+!-)4K*+-!(,K!Z5.A5(H-!-V.4IK!*,/I4K+!"'#!(,K!.)V+5!

V+5.*,!4-+5-!(-!Z(5)!.N!)V+!)+(H!N5.H!)V+!U+A*,,*,A?!

!

!



>;!

QV+!"'#!V(-!(K.Z)+K!)V+!W.5K-!U+I.W!).!N45)V+5!A4*K+!)V+*5!.W,!

5+-+(5/V?!QV+6!(5+!W5*))+,!U6!I.,A])*H+!2Q>B!(/)*3*-)!B(,K6!

D(H+5.,!N5.H!V*-!Z.+H7!K%==-#./L&+9-%4?!

!"##$%&'()*+$",!
!

R+!,++K!).!)+II!.45!.W,!-).5*+-?!

&N!W+!K.,j)!)+II!.45!-).5*+-7!

Z+.ZI+!W*)V!Z.W+5!

W*II!)+II!.45!-).5*+-!N.5!4-?!
!

.#)1')/&%0)#$1')@4,-5)#$,#)#$5):=!)957,+)#$51&)%3+)&5'5,&-$F)#%)

#544)#$51&)%3+)'#%&C)1+)#$51&)%3+)3%&6'Q)

)

)

)

!)R&15/)S1'#%&C)%/)S5&%1+T,''1'#56)8&5,#05+#!

#II!.N!)V+!"'#!H+HU+5-!W+5+!5+-+(5/V!-4Uc+/)-!*,!)V+!"#$%&!/I*,*/(I!)5*(I!*,!8(,/.43+5?!

QV+!N.II.W*,A!-+/)*.,!.4)I*,+-!U5*+NI6!)V+!V*-).56!.N!K54A!H(*,)+,(,/+!)V+5(Z6!(,K!)V+!

/*5/4H-)(,/+-!)V()!I+K!4Z!).!)V+!"#$%&!)5*(I7!N.II.W+K!U6!(!-4HH(56!.N!)V+!5+-+(5/V!

N*,K*,A-!.N!)V+!"#$%&!)5*(I?)

'5*.5!).!)V+!/5*H*,(I*a()*.,!.N!,(5/.)*/-!*,!D(,(K(!*,!)V+!+(5I6!F\==-7!.Z*()+!0(,K!

.Z*()+!K+5*3()*3+-:!4-+!W(-!(//+Z)(UI+!*,!-./*+)6!).!)5+()!(!W*K+!5(,A+!.N!*II,+--+-?!

$Z*4H!*-!H(K+!N5.H!)V+!.Z*4H!Z.ZZ6?!&)!*-!.,+!.N!)V+!.IK+-)!K54A-!5+/.5K+K7!)V+!Z(5+,)!

.N!(II!.)V+5!,(5/.)*/-?!&)!W(-!(,!*HZ.5)(,)!*)+H!.N!/.HH+5/+!(,K!4-+K!W*K+I6!N.5!

H+K*/(I!Z45Z.-+-?!&,!)V+!FP==-!(,K!F<==-7!-+))I+5-!).!D(,(K(!U5.4AV)!.Z*4H!5+H+K*+-7!

Z()+,)!H+K*/*,+-7!(,K!+I*O*5-!).!)5+()!*II,+--?!%.-)!-+))I+5-!/.4IK!,.)!(NN.5K!)V+!-+53*/+-!

.N!(!K./).5f!,.5!W+5+!K./).5-!(3(*I(UI+!*,!545(I!(5+(-7!WV*/V!H(K+!4Z!H.-)!.N!D(,(K(!



>@!

)V+,?!#I)V.4AV!#U.5*A*,(I!V+(I+5-!V(K!)V+*5!.W,!(55(6!.N!5+H+K*+-7!)V+!Z5(/)*/+-!.N!

/.I.,*a()*.,!I+K!WV*)+!-+))I+5-!).!+3+,)4(II6!5+c+/)!#U.5*A*,(I!H+K*/*,+-!(,K!).!4-+!

K54A-!W*)V!WV*/V!)V+6!W+5+!(I5+(K6!N(H*I*(57!*,/I4K*,A!(!W*K+!(55(6!.N!.5(I!Z()+,)!

H+K*/*,+-!)V()!W+5+!H(K+!(3(*I(UI+!()!-).5+-!(,K!)V5.4AV!H(*I!.5K+5!()!>().,d-!(,K!

B+(5-7![.+U4/X!(,K!D.HZ(,6?!2./).5-!V+5(IK+K!)V+-+!K54A-!0.Z*4H7!/./(*,+7!(,K!

H(5*c4(,(:!*,!I*b4*K!N.5H!N.5!)V+*5!V+(I*,A!Z5.Z+5)*+-!).!/.,)5.I!/.4AV*,A7!(KK5+--!A(-)5.!

/.HZI(*,)-7!(,K!)5+()!-+3+5+!Z(*,?!$Z*()+-!W+5+!(K3+5)*-+K!).!(ZZ+(I!).!W.H+,!(-!

/(5+A*3+5-!).!)V+*5!N(H*I*+-?!&,!D(,(K(7!C5*)(*,7!(,K!)V+!9?B?7!*)!W(-!b4*)+!/.HH.,!N.5!

V.4-+V.IK-!).!/.,)(*,!Z()+,)!H+K*/*,+-!(,K!5+H+K*+-!)V()!*,/I4K+K!.Z*()+-?!&,!N(/)7!

Z5*.5!).!)V+!/5*H*,(I*a()*.,!.N!.Z*4H!(,K!V+5.*,7!)V+!)6Z*/(I!Z+5-.,-!4-*,A!.Z*4H!.5!*)-!

K+5*3()*3+-7!-4/V!(-!Y(4K(,4H7!W+5+!I(W](U*K*,A!H*KKI+!(,K!4ZZ+5!/I(--!WV*)+!W.H+,?!

@.W+3+57!WV()!W(-!.,/+!/.,-*K+5+K!(!Z+5-.,(I!H())+5!-V*N)+K!*,!)V+!I()+!F<==-!(,K!

+(5I6!F\==-?!&,!F<=;7!H.5ZV*,+!W(-!*-.I()+K!N5.H!.Z*4H?!QV*-!W(-!)V+!N*5-)!)*H+!*,!

V*-).56!)V()!(!/V+H*/(I!/.HZ.4,K!W(-!+O)5(/)+K!N5.H!(!ZI(,)?!QV*-!+3+,)!I+K!).!.)V+5!

-/*+,)*-)-!(,K!ZV(5H(/*-)-!+OZ+5*H+,)*,A!W*)V!(,!(55(6!.N!ZI(,)!/.HZ.4,K-7!(,K!

+3+,)4(II6!).!)V+!/5+()*.,!.N!-6,)V+)*/!K54A-!(,K!.45!H.K+5,!K(6!ZV(5H(/+4)*/(I!(,K!

/V+H*/(I!*,K4-)56?!@+5.*,!*-!(!K+5*3()*3+!.N!H.5ZV*,+?!&)!*-!H.5+!Z.)+,)!)V(,!H.5ZV*,+!

*,!)V()!*)!Z5.K4/+-!)V+!-(H+!+NN+/)!U4)!W*)V!-H(II+5!K.-+-?!@+5.*,!W(-!H(5X+)+K!U6!

C(6+5!'V(5H(/+4)*/(I!'5.K4/)-!*,!F<\<?!>(5I6!.,7!*)!W(-!Z.Z4I(5!(-!(!/.4AV!-4ZZ5+--(,)f!

*)-!Z.Z4I(5*)6!(,K!H+K*/(I!(ZZI*/()*.,-!W+5+!*II4-)5()+K!U6!)V+!(K3+5)*-+H+,)-!N.5!*)-!4-+!

)V()!(ZZ+(5+K!*,!H+K*/(I!c.45,(I-!*,!)V+!+(5I6!F\==-?!!



>A!

_.5!)V+!Z45Z.-+!.N!)V*-![+Z.5)7!W+!.,I6!W*-V!).!Z.*,)!.4)!)V()!.Z*()+-!(,K!.Z*()+!

K+5*3()*3+-!W+5+!*,!/.HH.,!4-+!*,!D(,(K(!Z5*.5!).!D(,(K(d-!N*5-)!,(5/.)*/!I+A*-I()*.,7!

)V+!$Z*4H!#/)!.N!F\=<!(,K!)V+!$Z*4H!(,K!"(5/.)*/!#/)!.N!F\FF?!QV+!$Z*4H!#/)!W(-!,.)!

+,(/)+K!U+/(4-+!.N!+3*K+,/+!)V()!.Z*()+-!/(4-+K!ZV6-*.I.A*/(I!V(5Hf!5()V+5!*)!W(-!

+,(/)+K!).!/.,)5.I!)V+!DV*,+-+!D(,(K*(,-!*,!W+-)+5,!D(,(K(7!(,K!*)-!.5*A*,(I!N./4-!W(-!

.,!)V+!-(I+!(,K!H(,4N(/)45+!.N!-H.X*,A!.Z*4H!(,K!,.)!)V+!(55(6!.N!I*b4*K]U(-+K!.Z*()+!

K54A-!)V()!WV*)+!-+))I+5-!/.,-4H+K?!_5.H!)V+*5!*,/+Z)*.,7!D(,(K(d-!K54A!I(W-!V(3+!U++,!

5(/*-)7!/I(--]U(-+K7!(,K!A+,K+5+K!*,!)V+*5!N.5H()*.,!(,K!(ZZI*/()*.,?!&)!W(-!(--4H+K!)V()!

)V+!$Z*4H!(,K!"(5/.)*/!#/)7!N.5!+O(HZI+7!W.4IK!,.)!U+!(ZZI*+K!).!WV*)+!H*KKI+]/I(--!

/*)*a+,-?!QV+!#/)!W(-!Z(--+K!(,K!-4U-+b4+,)!(H+,KH+,)-!/5*H*,(I*a+K!.)V+5!K54A-?!#-!

)V+!-/V+K4I+!.N!Z5.V*U*)+K!K54A-!+OZ(,K+K7!-.!K*K!Z+,(I)*+-!(,K!Z.I*/+1[D%'!U4KA+)-!

.3+5!)V+!6+(5-?!QV+!H.-)!Z5.H*,+,)!N+()45+!.N!D(,(K(j-!K54A!Z.I*/6!.3+5!)V+!I(-)!

/+,)456!V(-!U++,!(!5+I*(,/+!.,!)V+!/5*H*,(I!I(W7!(I-.!/(II+K!gZ5.V*U*)*.,?h;!QV+-+!I(W-!

W+5+!+,N.5/+K!U6!)V+![D%'!(,K!.)V+5!Z.I*/+!N.5/+-!*,!D(,(K(?!'.I*/+!(,K![D%'!(I-.!

U+/(H+!X+6!*,*)*().5-!.N!V(5-V!K54A!Z.I*/*+-?!!)

_.II.W*,A!)V+!/5*H*,(I*a()*.,!.N!.Z*4H7!V+5.*,7!(,K!(!,4HU+5!.N!.)V+5!K54A-!*,!

)V+!+(5I6!F\==-7!(!,+W!A5.4Z!.N!/*)*a+,-!U+/(H+!/5*H*,(I-!(,K!)V+6!V(K!N+W!.Z)*.,-!N.5!

.U)(*,*,A!I+A(I!(,K!*II+A(I!,(5/.)*/-?!9,I*X+!K./).5-!*,!)V+!9?o?7!D(,(K*(,!K./).5-!K*K!,.)!

5+)(*,!)V+!5*AV)!).!Z5+-/5*U+!,(5/.)*/-!N.5!H(*,)+,(,/+!Z45Z.-+-!(,K!,.!Z4UI*/I6!N4,K+K!

K54A!H(*,)+,(,/+!Z5.A5(H-!W+5+!-+)!4Z?!&,!)V+!F\S=-7!)V+!Z.I*/+!N./4-+K!.,!(55+-)*,A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;!$-/(Z+II(7!>?7!M!D(,(K*(,!254A!'.I*/6!D.(I*)*.,!'.I*/6!R.5X*,A!e5.4Z!0S=FS7!_+U54(56:?!

M,"#.-#./&,%/<9"@%D/0/#%N/"BB9+"$,/&+/G92./B+=-$O/-#/M"#"G"?!8(,/.43+57!C?D?J!D2'D?![+)5*+3+K!

_+U54(56!F=7!S=FS7!N5.H!V))ZJ11WWW?K54AZ.I*/6?/(!



>B!

(,K!K+Z.5)*,A!DV*,+-+!D(,(K*(,!5+-*K+,)-!/.,3*/)+K!.N!Z.--+--*,A!.Z*4H!*,!-H.X*,A!

N.5H!(,K!/I.-*,A!K.W,!.Z*4H!K+,-?!>3+,)4(II6!Z.I*/+!())+,)*.,!-V*N)+K!).!WV*)+!,(5/.)*/!

4-+5-7!+-Z+/*(II6!)V.-+!WV.!W+5+!Z..5!(,K!W.5X*,A!/I(--?!#-!)V+!.Z*4H!K+,-!/I.-+K7!

,(5/.)*/!4-+5-!-W*)/V+K!).!.)V+5!K54A-!-4/V!(-!V+5.*,!U.4AV)!.,!)V+!*II+A(I!H(5X+)?!

'5*-.,!)*H+!W(-!.N)+,!)V+*5!N()+!(-!D(,(K(d-!K54A!I(W-!U+/(H+!H.5+!(,K!H.5+!V(5-V?!&,!

)V+!F\G=-!)V+![D%'!/.*,+K!)V+!ZV5(-+!g/5*H*,(I!(KK*/)h!).!K+-/5*U+!Z+.ZI+!(KK*/)+K!).!

*II+A(I!K54A-?!QV+6!W(,)+K!).!H(X+!/I+(5!)V()!N*5-)!(,K!N.5+H.-)7!)V+-+!Z+.ZI+!W+5+!

/5*H*,(I-f!)V+![D%'!Z5.H.)+K!)V+!*K+(!)V()!(KK*/)*.,!W(-!-+/.,K(56!(,K!-)+HH+K!

N5.H!V(3*,A!(!g/5*H*,(I!I*N+-)6I+?h!QV+![D%'!W+5+!3+V+H+,)I6!.ZZ.-+K!).!K54A!

H(*,)+,(,/+!)V+5(Z6?!#U-)*,+,/+!(,K!Z5*-.,!)*H+!W+5+!).4)+K!(-!)V+!-.I4)*.,!).!

(KK*/)*.,!).!,(5/.)*/-?!C6!)V+!F\^=-!H+K*/(I!K./).5-!A(*,+K!,+W!A5.4,K!(,K!Z-6/V*()5*/!

)5+()H+,)!*,!Z5*-.,!+H+5A+K!(-!.,+!5+-Z.,-+!N.5!,+W!,(5/.)*/!4-+5-?!!

#,.)V+5!Z+5-Z+/)*3+!U+A(,!).!+H+5A+!*,!D(,(K(!*,!)V+!F\^=-7!(!K54A!)5+()H+,)!

H.3+H+,)!/+,)5+K!*,!8(,/.43+5?!2./).5-7!-./*(I!W.5X+5-7!Z.I*)*/*(,-7!(,K!/.,/+5,+K!

/*)*a+,-!5(II*+K!N.5!/V(,A+7!*,/I4K*,A!)V+!-+))*,A!4Z!.N!K54A!H(*,)+,(,/+!Z5.A5(H-!N.5!

Z+.ZI+!(KK*/)+K!).!,(5/.)*/-?!#I)V.4AV!)V+6!W+5+!,.)!/.HZI+)+I6!-4//+--N4I!()!)V()!

)*H+7!(!,4HU+5!.N!-H(II!Z5.A5(H-!W+5+!I()+5!-+)!4Z!*,!D(,(K(?!QV+-+!Z5.A5(H-!*,/I4K+K!

I*H*)+K!H+)V(K.,+!H(*,)+,(,/+!Z5.A5(H-!(,K!-.H+!K54A!)5+()H+,)!Z5.A5(H-!*,!

Z5*-.,-7!)V+!H.-)!N(H.4-!()!%()-b4*!Z5*-.,!*,!C?D?!&)!W(-!,.)!4,)*I!)V+!+(5I6!F\P=-!)V()!

Z4UI*/I6!N4,K+K!H+)V(K.,+!H(*,)+,(,/+!Z5.A5(H-!(,K!K54A!)5+()H+,)!Z5.A5(H-!(,K!

.)V+5!-+53*/+-!U+/(H+!(3(*I(UI+!)V5.4AV.4)!D(,(K(7!(,K!+3+,!)V+,!545(I!(5+(-!K*K!,.)!

V(3+!-+53*/+-?!!



>C!

"(5/.)*/!4-+5-!V(3+!I.,A!b4+-)*.,+K!WV6!V+5.*,!*-!*II+A(I!(,K!WV6!*)!*-!,.)!

.NN+5+K!(-!(!/V.*/+!N.5!K54A!H(*,)+,(,/+?!_5.H!)V+!F\P=-!.,7!H+)V(K.,+!U+/(H+!)V+!

-)(,K(5K!)5+()H+,)!*,!D(,(K(!N.5!Z+.ZI+!(KK*/)+K!).!,(5/.)*/-!(,K!)V*-!)5+()H+,)!W(-!

+OZ(,K+K!*,!C?D?!*,!)V+!I()+!F\\=-?!T+)!5*AV)!N5.H!*)-!*,/+Z)*.,7!*)!W(-!/I+(5!)V()!

H+)V(K.,+!H(*,)+,(,/+!K.+-!,.)!W.5X!N.5!+3+56.,+?![+-+(5/V!(,K!I()+5!K54A!4-+5!

A5.4Z-!H(K+!*)!/I+(5!)V()!H(,6!,(5/.)*/!4-+5-!K.!,.)!U+,+N*)!N5.H!H+)V(K.,+!)V+5(Z6!

(,K!H(,6!Z(5)*/*Z(,)-!K5.Z!.4)!.5!(5+!X*/X+K!.4)!.N!)5+()H+,)!N.5!,.)!/.HZI6*,A!W*)V!

5*A*K!5+A4I()*.,-?![()V+5!)V(,!H+)V(K.,+!H(*,)+,(,/+7!Z+.ZI+!WV.!Z(5)*/*Z()+K!*,!

)V+-+!Z5.A5(H-!5+b4+-)+K!V+5.*,?!C4)!)V+*5!5+b4+-)-!N+II!.,!K+(N!+(5-?!

@.W+3+57!V+5.*,!Z5+-/5*Z)*.,!*-!,.)!4,4-4(IJ!)V+!9?o?!V(-!I.,A!V(K!V+5.*,!

Z5+-/5*Z)*.,!(-!Z(5)!.N!)V+*5!(KK*/)*.,!)5+()H+,)!-+53*/+-7!(,K!*,!)V+!9?B?7!(!,4HU+5!.N!

V+5.*,1H.5ZV*,+!/I*,*/-!W+5+!.Z+,+K!N.II.W*,A!Z5.V*U*)*.,?!QV+-+!Z4UI*/!/I*,*/-!W+5+!

+3+,)4(II6!/I.-+K!K.W,!(-!)V+!9?B?!H.3+K!).W(5K-!(!H.5+!Z5.V*U*)*.,*-)!(,K!/5*H*,(I!

I(W!H.K+I!.N!K54A!Z.I*/6!(,K7!()!)V()!)*H+7!I*))I+!+I-+!W(-!Z4)!*,).!ZI(/+!).!V+IZ!Z+.ZI+!

(KK*/)+K!).!,(5/.)*/-!+O/+Z)!Z5*-.,!Z5.A5(H-!-4/V!(-!Y+O*,A).,?!!

&,!)V+!+(5I6!F\^=-7!)V+!L%#"&%/LB%$-"=/M+@@-&&%%/+#/&,%/K9"<<-$/-#/*"9$+&-$/C92.4/

-#/M"#"G"!3*-*)+K!$(X(II(!Z5*-.,!N(5H!*,!C45,(U67!C?D?!QV*-!/.HH*))++!,.)+K!*,!*)-!5+Z.5)!

)V()!gW*)V.4)!+O/+Z)*.,h!(II!.N!)V+!N.5H+5!,(5/.)*/!4-+5-!*,!)V+!Z5*-.,!A5.4Z!(K3./()+K!

N.5!)V+!gI+A(I*a+K!Z5.3*-*.,!.N!K54A-?h!G!QV+!5+Z.5)!(I-.!Z.*,)+K!.4)!V.W!H+K*/(I!(,K!

Z5.N+--*.,(I!g(KK*/)-h!W+5+!)5+()+K!K*NN+5+,)I6!*,!D(,(K(?!_5.H!F\S<!).!)V+!+(5I6!F\P=-7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G!B+,()+!0F\^^:?!A9+$%%G-#.4:/LB%$-"=/M+@@-&&%%/+#/&,%/K9"<<-$/-#/*"9$+&-$/C92.4/-#/M"#"G"7!Z?!

SGG?!!



>D!

)V+!2*3*-*.,!.N!"(5/.)*/!D.,)5.I!0W*)V*,!)V+!_+K+5(I!2+Z(5)H+,)!.N!@+(I)V:!X+Z)!(!

5+A*-)56!(,K!/(-+!N*I+-!.,!+3+56!X,.W,!*II+A(I!K54A!4-+5!*,!D(,(K(7!WV.H!)V+6!5+N+55+K!

).!(-!g/5*H*,(I!(KK*/)-?h!>(/V!N*I+!/.,)(*,+K!Z.I*/+!5+Z.5)-7!ZV.).-7!/5*H*,(I!5+/.5K-7!(,K!

H+H.-!(,K!I+))+5-!N5.H!K./).5-7!Z5.-+/4).5-7!(,K!Z(5.I+!U.(5K-?!>3+56!(55+-)!N.5!

,(5/.)*/!Z.--+--*.,!.5!)5(NN*/X*,A!W(-!,.)+K!*,!)V+!N*I+-?!QV+!Z.I*/+!(I-.!*,/I4K+K!,.)+-!

N5.H!K54A!)5*(I-!).!*,N.5H!)V+![D%'!(,K!-Z+/*(I!Z5.-+/4).5-!(U.4)!)+-)*H.,6!(,K!)5*(I!

.4)/.H+-?!RV+,+3+5!)V+!K+Z(5)H+,)!N.4,K!.4)!)V()!(!X,.W,!K54A!4-+5!W(-!.U)(*,*,A!

K54A-!N5.H!(!K./).57!)V+6!-+)!.4)!).!*,3+-)*A()+?!#!-+Z(5()+!N*I*,A!-6-)+H!W(-!X+Z)!N.5!

H+K*/(I!Z5.N+--*.,(I-!0K./).5-7!,45-+-7!ZV(5H(/*-)-:!X,.W,!).!4-+!,(5/.)*/-f!6+)!).!

K()+7!)V+-+!N*I+-!(5+!4,(3(*I(UI+!(,K!,.!5+-+(5/V+5!V(-!U++,!(UI+!).!(//+--!)V+H?^!%.-)!

-*A,*N*/(,)!N.5!)V+!Z45Z.-+-!.N!.45![+Z.5)7!)V+!)W.!/()+A.5*+-!.N!,(5/.)*/!4-+5!W+5+!

)5+()+K!K*NN+5+,)I6J!Z5*-.,!)*H+!W(-!V(,K+K!.4)!).!)V.-+!I(U+II+K!/5*H*,(I!(KK*/)-7!(,K!

()!)V+!-(H+!)*H+7!H+K*/(I!Z5.N+--*.,(I-!5+/+*3+K!Z5*3()+!)5+()H+,)!(,K!/(4)*.,-?!!

QV+5+!*-!(!I.,A!V*-).56!.N!(K3./()*,A!N.5!Z+.ZI+!WV.!4-+!/5*H*,(I*a+K!K54A-7!

*,/I4K*,A!I+A(I*a*,A!,(5/.)*/-!*,!D(,(K(!(,K!-+))*,A!4Z!(I)+5,()*3+!K54A!H(*,)+,(,/+!

Z5.A5(H-7!-4/V!(-!V+5.*,!)V+5(Z6?!&,!)V+!F\\=-7!BW*)a+5I(,K!*HZI+H+,)+K!V+5.*,]

(--*-)+K!)5+()H+,)!0@#Q:!*,!-+3+5(I!/*)*+-?!QV+!-4//+--!.N!)V+!BW*--!Z5.A5(H!I+K!).!H(,6!

.)V+5!/.4,)5*+-!(K.Z)*,A!-*H*I(5!H.K+I-7!*,/I4K*,A!e+5H(,67!)V+!"+)V+5I(,K-7!BZ(*,7!

C+IA*4H7!(,K!2+,H(5X?!QV+5+!*-!,.W!(!g5*/V!K()(!-+)!.,!)V+!N+(-*U*I*)67!+NN*/(/67!-(N+)6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^!D(5-)(*5-7!D?!0S==E:?!P"-=%G/<+9/B+44%44-+#D/>==%."=/G92./24%:/9%.2="&-+#:/"#G/B+N%9/-#/M"#"G":/

Q)RSTQ)UQ?!Q.5.,).J!9,*3+5-*)6!.N!Q.5.,).!'5+--G!



>E!

(,K!+NN+/)*3+,+--!.N!@#Q?hE!&,!F\\<7!)V+!N*5-)!".5)V!#H+5*/(,!$Z*()+!%+K*/()*.,!

&,*)*()*3+!0"#$%&:!R.5X*,A!e5.4Z!W(-!N.5H+K!).!/.,K4/)!(!@#Q!)5*(I!*,!)V+!9?B?!(,K!

D(,(K(?!C+/(4-+!*)!W(-!,.)!Z.--*UI+!).!A+)!(!9?B?!-*)+!N.5!)V+!)5*(I7!D(,(K*(,!*,3+-)*A().5-!

(ZZI*+K!N.5!(!;]-*)+!-)4K6!*,!D(,(K(?!_4II!N4,K*,A!(ZZ5.3(I!W(-!A5(,)+K!U6!)V+!D(,(K*(,!

&,-)*)4)+-!.N!@+(I)V![+-+(5/V!0D&@[:!*,!S==S!(,K!"#$%&!+3+,)4(II6!.Z+,+K!*)-!K..5-!*,!

.,I6!8(,/.43+5!(,K!%.,)5+(I?)

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E!CI(,X+,7!'?!+)!(I?!0S=F=:?!@+5.*,](--*-)+K!)5+()H+,)!*,!)V+!"+)V+5I(,K-J!@*-).567!N*,K*,A-7!(,K!

*,)+5,()*.,(I!/.,)+O)?!F29+B%"#/*%29+B4O$,+B,"9@"$+=+.O7!RS/0B4ZZI+H+,)!S:7!BF=^]BF^<!



>F!

:!;<.)

!

&,!S==^!Z.-)+5-!W+,)!4Z!.,!)+I+ZV.,+!Z.I+-!(,K!W(II-!)V5.4AV.4)!)V+!2.W,).W,!

>(-)-*K+!.N!8(,/.43+57!W*)V!(!)+I+ZV.,+!,4HU+5!).!/.,)(/)!)V+!"#$%&!5+-+(5/V!Z+.ZI+?!

QV+!".5)V!#H+5*/(,!$Z*()+!%+K*/()*.,!&,*)*()*3+!0"#$%&:!W(-!(!/I*,*/(I!)5*(I!)V()!)+-)+K!

WV+)V+5!V+5.*,](--*-)+K!)V+5(Z6!U+,+N*)-!Z+.ZI+!-4NN+5*,A!N5.H!/V5.,*/!.Z*()+!

(KK*/)*.,-!WV.!V(3+!,.)!U+,+N*)+K!N5.H!.)V+5!)5+()H+,)-?!QV+!/I*,*/(I!)5*(I!W(-!N4,K+K!

U6!)V+!D(,(K*(,!&,-)*)4)+-!.N!@+(I)V![+-+(5/V!0D&@[:!(,K!(ZZ5.3+K!U6!@+(I)V!D(,(K(?!

QV+!-)4K6!+,5.II+K!Z(5)*/*Z(,)-!*,!8(,/.43+5!(,K!%.,)5+(I?!

8$5):!;<.)#&1,4)957,+)5+&%441+7)@5%@45)1+)M59&",&C)UVVW)1+)L,+-%"B5&F)RQ*Q)

QV+!)(5A+)!Z.Z4I()*.,!N.5!"#$%&!*,/I4K+K!H+,!(,K!W.H+,!.3+5!)V+!(A+!.N!S^!WV.!

W+5+!g/V5.,*/7!.Z*.*K!K+Z+,K+,)7!K(*I6!&29-h!(,K!WV.!V(K!Z5+3*.4-I6!U++,!4,-4//+--N4I!

W*)V!H+)V(K.,+!H(*,)+,(,/+!(,K!.)V+5!)5+()H+,)!H.K(I*)*+-?!'(5)*/*Z(,)-!*,!)V+!

"#$%&!-)4K6!W+5+!5(,K.H*a+K!*,).!.,+!.N!)W.!A5.4Z-J!.,+!5+/+*3+K!*,c+/)*.,-!.N!

V+5.*,!.5!2*I(4K*K!0V6K5.H.5ZV.,+:7!(,K!)V+!.)V+5!5+/+*3+K!.5(I!H+)V(K.,+?!QV+!

"#$%&!-)4K6!Z5.3*K+K!V+5.*,12*I(4K*K!N.5!FS!H.,)V-7!N.II.W+K!U6!(!;]H.,)V!)5(,-*)*.,!

Z+5*.K?!RV+,!)V+6!+,)+5+K!)V+!-)4K67!Z(5)*/*Z(,)-!W+5+!,.)!/455+,)I6!.,!H+)V(K.,+!

H(*,)+,(,/+!)V+5(Z6!0%%Q:!(,K!V(K!).!U+!.NN!%%Q!N.5!()!I+(-)!-*O!H.,)V-!Z5*.5!).!

Z(5)*/*Z()*,A!*,!"#$%&?!#ZZ(5+,)I6!)V*-!/5*)+5*(!N.5!+,)+5*,A!)V+!-)4K6!W(-!(KK+K!(N)+5!

5+-Z.,-+!N5.H!D(,(K*(,!V+(I)V!(4)V.5*)*+-!(,K!%%Q!Z5.3*K+5-!WV.!W+5+!W.55*+K!)V()!

)V+*5!Z()*+,)-!W.4IK!K5.Z!.4)!*,!.5K+5!).!Z(5)*/*Z()+!*,!"#$%&?P!QV*-!*-!)V+!.ZZ.-*)+!.N!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D!e(5)67!D?7!$3*+K.]`.+X+-7!>?7!Y(I*U+5)+7!"?7!M!B/V+/V)+57!%?!0S==\:?!"#$%&J!QV+!)5*(I-!(,K!

)5*U4I()*.,-!.N!*HZI+H+,)*,A!(!V+5.*,!(--*-)+K!)5+()H+,)!-)4K6!*,!".5)V!#H+5*/(?!E"9@/

H%G2$&-+#/P+29#"=7!U0S:?!



;<!

Z(5)*/*Z(,)!/5*)+5*(!*,!.)V+5!/.4,)5*+-!)V()!(/)*3+I6!5+/54*)+K!%%Q!Z()*+,)-?!&,!N(/)!)V+!

/5*)+5*(!.N!)V+-+!.)V+5!)5*(I-!H(K+!/I+(5!)V+!Z(5)*/*Z(,)-!gH4-)h!/455+,)I6!U+!.,!%%Q?!

[+/54*)H+,)!+,K+K!*,!#Z5*I!S==P!(,K!)V+!I(-)!Z(5)*/*Z(,)-!I+N)!)V+!Z5.A5(H!*,!S==<?!

)

:!;<.)A#"6C)G5'"4#'K)

F? @+5.*,](--*-)+K!)V+5(Z6!Z5.3+K!).!U+!(!-(N+!(,K!V*AVI6!+NN+/)*3+!)5+()H+,)!N.5!

Z+.ZI+!W*)V!/V5.,*/7!g)5+()H+,)]5+N5(/).56h!V+5.*,!(KK*/)*.,?!!%(5X+K!

*HZ5.3+H+,)-!W+5+!.U-+53+K!*,/I4K*,A!K+/5+(-+K!4-+!.N!*II*/*)!g-)5++)h!V+5.*,7!

K+/5+(-+K!/5*H*,(I!(/)*3*)67!K+/5+(-+K!H.,+6!-Z+,)!.,!K54A-7!(,K!*HZ5.3+K!

ZV6-*/(I!(,K!Z-6/V.I.A*/(I!V+(I)V?!

!

S? QV+!"#$%&!)5*(I!())5(/)+K!)V+!H.-)!/V5.,*/!(,K!H(5A*,(I*a+K!V+5.*,!4-+5-!WV.!

W+5+!.4)-*K+!)V+!)5+()H+,)!-6-)+H!(,K!/.,)*,4+K!).!4-+!V+5.*,!K+-Z*)+!

,4H+5.4-!Z5+3*.4-!)5+()H+,)!())+HZ)-?!!C.)V!V+5.*,](--*-)+K!)V+5(Z6!(,K!

.Z)*H*a+K!H+)V(K.,+!H(*,)+,(,/+!)5+()H+,)!(/V*+3+K!V*AV!5+)+,)*.,!5()+-!(,K!

5+H(5X(UI+!5+-Z.,-+!5()+-!*,!)V*-!K*NN*/4I)]).])5+()!A5.4Z?!

!

;? D.,)5(56!).!Z5+]+O*-)*,A!/.,/+5,-7!)V+!)5+()H+,)!/I*,*/-!(ZZ+(5+K!).!V(3+!,.!

,+A()*3+!*HZ(/)-!.,!)V+!-455.4,K*,A!,+*AVU.45V..K-?!

!

G? '(5)*/*Z(,)-!.,!V6K5.H.5ZV.,+!p2*I(4K*Kq!K*K!,.)!K*-)*,A4*-V!)V*-!K54A!N5.H!

V+5.*,?!!%.5+.3+57!V6K5.H.5ZV.,+!(ZZ+(5+K!).!U+!+b4(II6!+NN+/)*3+!(-!V+5.*,!

(I)V.4AV!)V+!-)4K6!W(-!,.)!K+-*A,+K!).!)+-)!)V*-!/.,/I4-*3+I6?!!&N!)V*-!W+5+!

Z5.3+,!).!U+!)54+7!V6K5.H.5ZV.,+](--*-)+K!)V+5(Z6!/.4IK!.NN+5!I+A(I7!Z.I*)*/(I!

(,K!I.A*-)*/(I!(K3(,)(A+-!.3+5!V+5.*,!(,K!/.4IK!U+!H(K+!H.5+!W*K+I6!(3(*I(UI+?<!!
!

#N)+5!(!6+(5!.N!5+/+*3*,A!V+5.*,!0.5!V6K5.H.5ZV.,+:7!Z(5)*/*Z(,)-!+,)+5+K!(!;]H.,)V!

)5(,-*)*.,!Z+5*.K?!245*,A!)V*-!Z+5*.K7!(II!"#$%&!Z(5)*/*Z(,)-!W+5+!.NN+5+K!(!5(,A+!.N!

)5(K*)*.,(I!)5+()H+,)-7!*,/I4K*,A!H+)V(K.,+!H(*,)+,(,/+!(,K!K+).O?!#N)+5!)V+!;]H.,)V!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<!QV+!"#$%&!B)4K6!Q+(H7!$/).U+5!FP7!S==<?!H%"$,-#./&,%/,"9G%4&/&+/9%"$,/7/K9%"&-#./&,%/

,"9G%4&T&+T&9%"&-'L2@@"9O/+</&,%/B9-@"9O/+2&$+@%4/+</&,%/*+9&,/0@%9-$"#/VB-"&%/;%G-$"&-+#/

>#-&-"&-?%/W*0V;>X!5+)5*+3+K!N5.H!V))ZJ11WWW?,(.H*-)4K6?/(1!K./4H+,)-?V)HI7!Z?!F<?!

!



;>!

)5(,-*)*.,(I!Z+5*.K7!)V+!5+-+(5/V!Z(5)*/*Z(,)-!W+5+!,.!I.,A+5!Z(5)!.N!)V+!-)4K6!(,K!,.!

N45)V+5!)5+()H+,)!.5!-4ZZ.5)-!W+5+!.NN+5+K?!#!,4HU+5!.N!5+-+(5/V!Z(5)*/*Z(,)-!V(K!

K*NN*/4I)6!)5(,-*)*.,*,A!U(/X!).!/455+,)I6!(3(*I(UI+!)5+()H+,)-!*,!8(,/.43+5?!QV+!"#$%&!

N*,K*,A-!K+H.,-)5()+K!)V()!V+5.*,](--*-)+K!)V+5(Z6!W(-!(,!+NN+/)*3+!)5+()H+,)!)V()!

*HZ5.3+K!ZV6-*/(I!(,K!Z-6/V.I.A*/(I!V+(I)V?!QV+!"'#!Z(5)*/*Z(,)-!b4+-)*.,+K!WV6!-4/V!

(!-4//+--N4I!)5*(I!W.4IK!/I.-+!K.W,?!$4)-*K+!D(,(K(7!V+5.*,](--*-)+K!)V+5(Z6!*-!.NN+5+K!

*,!(!,4HU+5!.N!/.4,)5*+-!(,K!,.,+!.N!)V+-+!Z5.A5(H-!-V4)!K.W,!N.II.W*,A!)V+*5!-)4K6!

-)(A+f!K4+!).!)V+!N(/)!)V()!-)4K6!5+-4I)-!W+5+!Z.-*)*3+7!)V+-+!Z5.A5(H-!/.,)*,4+K!.,!(!

Z+5H(,+,)!U(-*-!(,K1.5!Z(5)*/*Z(,)-!W+5+!A5(,)+K!N45)V+5!@#Q!.,!/.HZ(--*.,()+!

A5.4,K-?!QV+!"+)V+5I(,K-!@#Q!5(,K.H*a+K!)5*(I!/.,K4/)+K!.3+5!N.45!6+(5-!

K+H.,-)5()+-!)V()!)V+!I.,A+5!(!Z()*+,)!*-!.NN+5+K!@#Q7!)V+!U+))+5!*-!)V+!/V(,/+!.N!

/.,)*,4+K!A..K!V+(I)V!0*,!/.,)5(-)!).!)V.-+!Z()*+,)-!W*)V!.,I6!.,+!6+(5!.N!@#Q:?\!

D.,)*,4()*.,!.N!@#Q!*-!)V4-!+--+,)*(I?!8$5)*,+,61,+):!;<.)@&%X5-#)1')#$5)%+4C)$5&%1+T

,''1'#56)'#"6C)#$,#)/,1456)#%)-%+#1+"5)%//5&1+7)S!8)#%)1#')@,&#1-1@,+#')3$5+)#$5)'#"6C)

5+656)1+)L,+-%"B5&QYV!&,!S==P7!@+(I)V!D(,(K(!5+N4-+K!/.HZ(--*.,()+!4-+!.N!V+5.*,!N.5!

"#$%&!Z(5)*/*Z(,)-?!&,!D(,(K(7!)V+!3*+W-!.N!Z5.V*U*)*.,*-)!Z.I*)*/*(,-!.4)W+*AV+K!)V+!

U+,+N*/*(I!+3*K+,/+7!(,K!)V+!5+-4I)!W(-!(!I(/X!.N!A.3+5,H+,)!-4ZZ.5)!N.5!)V+!

*HZI+H+,)()*.,!.N!@#Q?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F!B++!N..),.)+!E?!

><!B++!N..),.)+!E?!QV+!B#Y$%>!W+U-*)+!-)()+-!)V()J!gD(,(K(!W*II!U+!)V+!.,I6!/.4,)56!)V()!V(-!

+3+5!)+5H*,()+K!)V+!)5+()H+,)!(N)+5!-V.W*,A!-4//+--?!QV+!D(,(K*(,!-)4K6!)+(H!(ZZI*+-!N.5!

5+-+(5/V!N4,K*,A!).!/.,)*,4+!*,3+-)*A()*,A!+NN+/)*3+,+--!.N!I*/+,-+K!*,c+/)(UI+!.Z*.*K-!0)V+!

B#Y$%>!)5*(I:?h!0B(I.H+7!S=FS:?!Q*H+I*,+J!_5.H!$Z*4H!).!B(I.H+?![+)5*+3+K!`(,4(56!S\7!S=FS!

N5.H!V))ZJ11WWW?Z5.3*K+,/+V+(I)V/(5+?.5A1-(I.H+1)*H+I*,+?V)HI!



;;!

!:!;<.)/&%0)#$5)=5&'@5-#1B5)%/)#$5):=!)

QV+!Z5+/+K*,A!-+/)*.,-!.4)I*,+K!-.H+!.N!)V+!N*,K*,A-!.N!)V+!"#$%&!)5*(I!N5.H!)V+!

Z+5-Z+/)*3+-!.N!5+-+(5/V+5-!*,3.I3+K!*,!)V*-!-)4K6?!QV*-!-+/)*.,!.N!)V+![+Z.5)!*-!K5(W,!

N5.H!WV()!)V+!5+-+(5/V!Z(5)*/*Z(,)-!-(*K!(U.4)!)V+*5!+OZ+5*+,/+!*,!)V+!"'#!N./4-!A5.4Z-!

(,K!*,!)V+*5!W5*)*,A!(U.4)!"#$%&?!&)!V*AVI*AV)-!)V+!+OZ+5*+,/+-!.N!)V+!"'#!H+HU+5-!

WV+,!)V+6!W+5+!"#$%&!5+-+(5/V!-4Uc+/)-?!!

J$C)=,&#1-1@,#5)1+):!;<.)

"'#!H+HU+5-!K*-/4--+K!WV6!)V+6!/V.-+!).!U+/.H+!"#$%&!5+-+(5/V!-4Uc+/)-?!QW.!

H+HU+5-!+OZ5+--+K!)V+*5!3*+W-J!

."##/'0"'1##'01%)"2'3"+*$%4'56"+78*27'01%)"2')3"'3"+*$%Q)0N+H(I+!"'#!

Z(5)*/*Z(,):)

!31)9,'037'0"'0"%)')3+*:&3'$)'1##4'0H(I+!"'#!Z(5)*/*Z(,):!

'(5)*/*Z(,)-!+OZ5+--+K!V.W!N4II!/.,-+,)!U+/.H+-!Z5.UI+H()*/!WV+,!5+-+(5/V+5-!V(3+!

-.H+)V*,A!)V()!Z(5)*/*Z(,)-!W*-V!).!.U)(*,?!'

8$5)A5##1+7)%/):!;<.)1+)L,+-%"B5&K)8$5)*%&+5&)%/)S,'#1+7'),+6)!99%##!

"'#!H+HU+5-!K*-/4--+K!)V+!ZV6-*/(I!-Z(/+!.N!)V+!"#$%&!/I*,*/!.3+5!)V+!-)4K6!Z+5*.K?!

'(5)*/*Z(,)-!*,!)V+!-)4K6!W+5+!+OZ+/)+K!).!(55*3+!()!)V+!/I*,*/!.,!)V+!/.5,+5!.N!@(-)*,A-!

(,K!#UU.))!B)5++)-!)V5++!)*H+-!(!K(6!0H.5,*,A7!(N)+5,..,7!+3+,*,A:!W*)V!(U.4)!N.45!

V.45-!U+)W++,!+(/V!K.-+?!

QV+!Z+.ZI+!WV.!5+/+*3+K!V+5.*,!/(H+!*,!)V+!+,)5(,/+!.,!#UU.))!B)?7!(,K!)V+!Z+.ZI+!

5+/+*3*,A!H+)V(K.,+!+,)+5+K!.,!@(-)*,A-!B)?!QV+!)W.!A5.4Z-!5+H(*,+K!ZV6-*/(II6!

-+Z(5()+!K45*,A!)V+!-)4K6?!RV+,!)V+!V+5.*,!Z(5)*/*Z(,)-!(55*3+K7!)V+6!V(K!(!F=]H*,4)+!

W*,K.W!N.5!)V+*5!(ZZ.*,)H+,)?!QV+6!W+5+!,.)!(II.W+K!).!(55*3+!+(5I6!.5!).!U+!I()+?!!

!3"7'2$2%9)'01%)';"*;#"'#$%$%&':;Q!0H(I+!"'#!Z(5)*/*Z(,):!

<=17>'?*)'@A'B$%:)",'1%2'@A',"C*%2,4'D*:'312'@A'B$%:)",'4'4'4'4'!3"'C*B;:)"+'

0*:#2'%*)'1##*0'7*:')*'8"'#*&&"2'$%'$E'7*:'0"+"';1,)')31)'@AFB$%:)"'0$%2*0Q!

0N+H(I+!"'#!Z(5)*/*Z(,):!!

'(5)*/*Z(,)-!W+5+!U4aa+K!)V.4AV!(!K.4UI+!K..5!)V()!V(K!-+/45*)6!/(H+5(-f!)V+!K..5-!

W+5+!/.,)*,4.4-I6!I./X+K?!'+.ZI+!)V+,!V(K!).!U+!U4aa+K!)V5.4AV!(!-+/.,K!K..5?!

'()*+,)-!W+5+!)V+,!I.AA+K!.,!).!(!/.HZ4)+5!(,K!)V+6!+,)+5+K!(!W(*)*,A!5..H!N.5!(!F^]

H*,4)+!.U-+53()*.,!Z5*.5!).!*,c+/)*,A!)V+*5!K.-+!.N!V+5.*,!.5!2*I(4K*K?!#N)+5!U+*,A!

.U-+53+K!N.5!F^!H*,4)+-7!.,!(!N*5-)]/.H+]N*5-)]-+53+K!U(-*-7!Z(5)*/*Z(,)-!W+5+!U5.4AV)!

*,).!)V+!*,c+/)*.,!(5+(!0-*H*I(5!).!&,-*)+:!WV+5+!(!,45-+!-()!U+V*,K!(!AI(--!Z(5)*)*.,!(,K!



;@!

-4ZZI*+-!W+5+!V(,K+K!).!Z+.ZI+!*,!(!)5(67!*,/I4K*,A!(!Z5+Z(5+K!-65*,A+!)V()!W(-!-/(,,+K!

).!H()/V!6.45!,(H+?!

QV+,!)V+6!V(K!-+3+,!H*,4)+-!).!*,c+/)7!N.II.W+K!U6!(!V(IN]V.45!.U-+53()*.,!Z+5*.K!

N.II.W*,A!)V+*5!K.-+!0;!O!K(6:?!'(5)*/*Z(,)-!-()!*,!(!I.4,A+!K45*,A!)V*-!.U-+53()*.,!Z+5*.K?!

D*:'0"+"'&$6"%',"6"%'B$%:)",')*'$%G"C)'7*:+'3"+*$%?!0H(I+!"'#!Z(5)*/*Z(,):!

QV+5+!W+5+!,45-+-!(,K!-./*(I!W.5X+5-!.U-+53*,A!Z+.ZI+7!(,K!(!K./).5!W(-!.,!-*)+?!>3+56!

)W.!W++X-!)V+!Z(5)*/*Z(,)-!H+)!W*)V!)V+!K./).5!).!K*-/4--!)V+*5!K.-+?!QV+6!/.4IK!(I-.!

(55(,A+!N.5!(!H++)*,A!*,!U+)W++,!)V()!)*H+?!

QV+!"#$%&!Z(5)*/*Z(,)-!-Z+,)!(!I.)!.N!)*H+!()!)V+!/I*,*/!W(*)*,A!N.5!)V+*5!H+K*/()*.,!(,K!

U+*,A!.U-+53+K!U+N.5+!(,K!(N)+5!)V+*5!K.-+?!&,!)V()!)*H+7!)V+6!)(IX+K!W*)V!.,+!(,.)V+57!

N.5H+K!N5*+,K-V*Z-7!(,K!/5+()+K!(/)*3*)*+-!).!N*II!*,!)V+!)*H+?!$,+!"'#!H+HU+5!W5.)+!

(U.4)!V+5!)*H+!W(*)*,A!()!"#$%&!W*)V!.)V+5!Z(5)*/*Z(,)-J!
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