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! g!

J$0E0-! "@\[VL! <8$'! E&5$'! 6! /D$! J$0E0-!
7V@V]AL! &*! 6/8&$5$=! HB! E$'$#6(&'E!
=&5$#*&+'6#B! 6**+/&6(&+'*! >&'I$=! (+! (86(! /D$!
J$0E0-!_\`AYVlL!(+!%#$5$'(!6<6#$'$**!+F!(8$!
(6#E$(S! (8$*$!6**+/&6(&+'*! >6($#! &'($#F$#$!<&(8!
(6#E$(! #$/6>>! <8$'! (8$! /D$! 6%%$6#*! 6(! ($*(0!!
]'>$6#'&'E! %#+%+*$*! (86(! #$%$6($=!
*D%%#$**&+'! <$6I$'*! (8$! >&'I! H$(<$$'! (8$!
/D$! J7V@V]AL! 6'=! (8$! (6#E$(! J"@\[VL0!
[$&(8$#! +F! (8$*$! 6//+D'(*! %+*&(*! (86(!
*D%%#$**&+'! 6>($#*! (8$! *(6($! +F! (8$! C$C+#B!
(6#E$(! J$0E0-! "@\[VL! &(*$>F! 6'=! H+(8! />6&C!
(86(!F+#E$((&'E!+DE8(!(+!H$!*%$/&F&/!(+!($*(&'E!
<&(8! (8$! *(D=&$=! /D$-! 6! %#$=&/(&+'!I'+<'!6*!
/D$K=$%$'=$'/$0! \F! (8$! (6#E$(! &(*$>F! &*!
&'8&H&($=-! 8+<$5$#-! *D%%#$**&+'! *8+D>=!
#$'=$#! &(! >$**! 6//$**&H>$! '+(! +'>B! F#+C! (8$!
*(D=&$=! /D$! J7V@V]AL-! HD(! 6>*+! 6! '+5$>! \"!
V$*(! /D$! J$0E0-! `Y]7Q! K! "jjjL-! *8+<&'E!
/D$K&'=$%$'=$'/$0! ! @HD'=6'(! $5&=$'/$!
*D%%+#(*! (8&*! /D$K&'=$%$'=$'/$! %#+%$#(B!
J@'=$#*+'! O! QD>H$#(-! ,2,3S! :6#*8! O!
@'=$#*+'-! &'! %#$**L0! \'=$$=-! <8$#$6*! =&#$/(!
*D%%#$**&+'! /6D*$*! /D$K&'=$%$'=$'(!
F+#E$((&'E-! >&'I&'E! 6! #$C&'=$#! (+! '+5$>!
&'($#F$#&'E! 6**+/&6(&+'*! J<&(8+D(! 6(($C%(*! (+!
*D%%#$**L! B&$>=*! /D$K=$%$'=$'(! F+#E$((&'E!
JG6'E! $(! 6>0-! ,23eL0! Y$(#&$56>! *D%%#$**&+'!
6>*+! &C%6&#*! %$#F+#C6'/$! +'! H+(8!
%$#/$%(D6>>B! 6'=! /+'/$%(D6>>BK=#&5$'!
&C%>&/&(!C$C+#B! ($*(*-! /+'*&*($'(!<&(8! &($CK
>$5$>! &'8&H&(&+'! JP6E'$%6&'! $(! 6>0-! ,23RS!
Q$#($>!$(!6>0-!,231S!4&C!O!l&-!,23gS!:6#B!$(!
6>0-! ,2,2S! V6DH$'F$>=! $(! 6>0-! ,23WS! G6'E! $(!
6>0-!,23WL0!

@>(8+DE8! /+'*&*($'(! <&(8! &($CK>$5$>!
&'8&H&(&+'-! 6'! 6>($#'6(&5$! &'($#F$#$'/$KH6*$=!
8B%+(8$*&*!86*!H$$'!%#+%+*$=!(+!$T%>6&'!/D$K
&'=$%$'=$'(! F+#E$((&'E! +'! \"! ($*(*0!
V+C>&'*+'! $(! 6>0! J,22WL! %#+%+*$=! 6! (<+K
*(6E$! &'($#F$#$'/$! C+=$>! ^! 7$6#/8! +F!
@**+/&6(&5$! :$C+#B! <&(8! Y$/+5$#B!
\'($#F$#$'/$! J7@:KY\L! ^! (86(! %+*&(*! =&*(&'/(!
*6C%>&'E! 6'=! #$/+5$#B! %86*$*! =D#&'E!
C$C+#B! #$(#&$56>0! \'! (8$! *6C%>&'E! *(6E$-!
<8$'!*$$&'E!6!/D$!J$0E0-!7V@V]AL!6!(6#E$(!&*!
F&#*(!>+/6($=!J&0$0-!*6C%>$=L!&'!C$C+#B-!HD(!6(!
(8&*! *(6E$! &*! *(&>>! &'/+C%>$($! J$0E0-! "jj[VL-!
'$/$**&(6(&'E! FD#(8$#! #$/+5$#B0! \'! (8$!
#$/+5$#B! *(6E$-! (8$! C$C+#Bm*! /+'($'(*! 6#$!

J6(($C%($=! (+! H$L! #$/+5$#$=! 6'=-! &F!
*D//$**FD>-! 6! 5$#H6>! #$*%+'*$! &*! E$'$#6($=0!
V8$! C+=$>! 6**DC$*! (86(-! =D#&'E! #$(#&$56>!
*D%%#$**&+'-!*$$&'E!(8$!/D$!'+(!+'>B!*6C%>$*!
(8$! +#&E&'6>! C$C+#B-! HD(! 6>*+! D%=6($*! (86(!
(#6/$! <&(8! 6! '$<! 6**+/&6($=! C$C+#B! H6*$=!
+'!<86($5$#!6/(&5&(B! &*!=+'$!=D#&'E! (8$! (#&6>!
J$0E0-! (8$! 6/(&5&(B!+F! M'+(! (8&'I&'E! 6H+D(! (8$!
(6#E$(NL0! @*! 6! #$*D>(-! (8&*! '$<! C$C+#B!
#$*%+'*$! 6((6/8$=! (+! (8$! (6#E$(! H$/+C$*! 6!
/+C%$(&'E! (#6/$! (86(! &'($#F$#$*! <&(8! (6#E$(!
#$/+5$#B0! V8D*-! #6(8$#! (86'! &'8&H&(&'E! (8$!
(6#E$(-! %$+%>$! 6**+/&6($! &(! (+! 6'! 6>($#'6($!
#$*%+'*$! (86(! &*! 6/(&56($=! <8$'$5$#! (8$!
C$C+#B! &*! *6C%>$=0! G8$'! 6! %6#(&/&%6'(!
#$/$&5$*!6!*$C6'(&/6>>B!#$>6($=!<+#=!+'!6'!\"!
($*(!J$0E0-!`Y]7Q!^!"!jjjj!L-!(8$!(6#E$(!J$0E0-!
"@\[VL!C6B!H$!*6C%>$=-!HD(!(8$!/+C%$(&'E!
#$/+5$#B! (#6/$! J(8$! C$C+#B! +F! M'+(!
(8&'I&'ENL! /6D*$*! &'($#F$#$'/$! &'! FD>>B!
#$/+5$#&'E! (8$! (6#E$(! JQDH$#! $(! 6>0-! ,23eS!
V+C>&'*+'!$(!6>0-!,22WL0!!!
! `B! (8$! F+#$E+&'E! 8B%+(8$*&*-! /D$K
&'=$%$'=$'(! F+#E$((&'E!+'! (8$! \"! ($*(! *8+D>=!
'+(! #$UD&#$! (86(! %$+%>$! *D%%#$**! (6#E$(!
#$(#&$56>! HD(! *8+D>=! 86%%$'! E&5$'! 6'B!
6/(&5&(B!(86(!E$(*!6**+/&6($=!(+!(8$!(6#E$(0!V+!
($*(! (8&*-! (8$B! C+=&F&$=! (8$! V[V! %86*$! (+!
&'/>D=$! (8#$$! (6*I*0! \'! 6==&(&+'! (+! (8$!
/+'5$'(&+'6>! V8&'I! 6'=! [+KV8&'I! (#&6>*-!
%6#(&/&%6'(*!<$#$!6*I$=!(+!%$#F+#C!(#&6>*!<&(8!
6! (8&#=! (6*I! (86(! *&C%>B! #$UD&#$=! (8$C! (+!
%#$**! (8$! MA'($#N! I$B0! ! ;+#! (8$! "#$**KA'($#!
/+'=&(&+'-! %6#(&/&%6'(*! UD&/I>B! %#$**$=! (8$!
A'($#! I$B! &'! #$*%+'*$! (+! /$#(6&'! /D$!<+#=*-!
<&(8! '+! &'*(#D/(&+'*! (+! #$(#&$5$! +#! *D%%#$**0!
@F($#!(8$!V[V!%86*$-!C$C+#B!<6*!($*($=!F+#!
6>>!%6&#*-!F&#*(!<&(8!6'!7"-!6'=!(8$'!HB!6'!\"!
($*(0! V+C>&'*+'! $(! 6>0! J,22WL! #$%>&/6($=! (8$!
(B%&/6>! V[V! #$*D>(*! <&(8! C+#$! F+#E$((&'E! &'!
(8$! [+KV8&'I! /+'=&(&+'! /+C%6#$=! (+! (8$!
`6*$>&'$!/+'=&(&+'! F+#!H+(8!7"!6'=! \"! ($*(*0!
\'($#$*(&'E>B-! (8$B!6>*+!F+D'=!(86(! (8$!"#$**K
A'($#! /+'=&(&+'! %#+=D/$=! *&C&>6#! #$*D>(*! (+!
(8$! [+KV8&'I! /+'=&(&+'! +'! H+(8! ($*(*0! V8$B!
6#ED$=! (86(! F+#E$((&'E! 6**+/&6($=! <&(8!
#$(#&$56>!*(+%%&'E!&*!'+(!=D$!(+!&'8&H&(&+'-!HD(!
#6(8$#!(+!#$/+5$#B!&'($#F$#$'/$0!!
! @>(8+DE8! (8$*$! =6(6! *DEE$*(! (86(!
*D%%#$**&'E!#$(#&$56>!C6B!'+(!H$!'$/$**6#B!(+!
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&'=D/$! F+#E$((&'E-! (8$#$! <$#$! D'D*D6>!
F$6(D#$*!+F!(8$!$T%$#&C$'(6>!=$*&E'!(86(!<$#$!
'+(! &CC$=&6($>B! 6%%6#$'(! &'! (8$! C6&'!
C6'D*/#&%(! (86(! #$/+CC$'=! /6D(&+'! &'!
#$6/8&'E! (8&*! /+'/>D*&+'0! V8$! F&#*(! &*! (86(!
V+C>&'*+'! $(! 6>0! J,22WL! D*$=! 6! 3WKH>+/I!
(#&6>K6'=K$##+#! %#+/$=D#$! &'! (8$! V[V! %86*$0!
V86(! &*-!6>(8+DE8!%6#(&/&%6'(*!<$#$!%#+5&=$=!
<&(8! V8&'I-! [+KV8&'I-! 6'=! "#$**KA'($#!
&'*(#D/(&+'*-! (8$B! <$#$! '+(! (+>=! <8&/8! /D$*!
#$UD&#$=! <8&/8! (6*IS! #6(8$#-! (8$! %6#(&/&%6'(*!
<$#$! >$F(! (+! =&*/+5$#! <86(! (6*I! (+! =+! &'!
#$*%+'*$! (+! $6/8! /D$-! HB! (#&6>K6'=K$##+#!
H$/6D*$!(8$!(6*I!<6*!'+(!+5$#(>B!*&E'6>$=!HB!
6! (6*I! /D$0! \F-! F+#! 6! E&5$'! /D$! <+#=-! (8$!
%6#(&/&%6'(!ED$**$=! (8$! (6*I! &'/+##$/(>B! J&0$0-!
(8$B!#$(#&$5$=!(8$!6**+/&6($!6'=!*6&=!&(!6>+D=!
<8$'!(8$!(#&6>!<6*!C$6'(!(+!&'5+>5$!6!HD((+'!
%#$**L-!(8$B!#$/$&5$=!$##+#!F$$=H6/I!6F($#!(8$!
(#&6>! &'*(#D/(&'E! (8$C! (86(! (8$B! *8+D>=! 865$!
%#$**$=! (8$! HD((+'0! "6#(&/&%6'(*! (8D*! 86=! (+!
E#6=D6>>B!C$C+#&b$!(8$!(6*I!*$(!F+#!$6/8!/D$!
&'!#$*%+'*$!(+!$##+#!F$$=H6/I-!6!%#+/$**! (86(!
>&I$>B! (++I! C6'B! (#&6>*0! VB%&/6>>B-! &'! (8$!
V[V! %6#6=&EC-! (6*I! &'*(#D/(&+'*! 6#$! /+>+#K
/+=$=! J$0E0-! MV8&'IN! /D$! <+#=*! 6%%$6#! &'!
E#$$'-! <8$#$6*! M[+KV8&'IN! /D$! <+#=*!
6%%$6#! &'! #$=! J@'=$#*+'! $(! 6>0-! ,22RS!
`$#E*(#aC! $(! 6>0-! ,22WS! .$%D$! $(! 6>0-! ,23cL!
C6I&'E! (8$! =$*&#$=! (6*I! FD>>B! />$6#! (+!
%6#(&/&%6'(*0! @'+(8$#! &C%+#(6'(! =$*&E'!
F$6(D#$!&*!(8$!<&(8&'K*DHd$/(*!C6'&%D>6(&+'!+F!
(8$! (8#$$! &'*(#D/(&+'*! &'! (8$! V[V! %86*$S!
865&'E! (+! ED$**! J#6'=+C>BL!<86(! (6*I! (+! =+!
F+#!$6/8!/D$!>&I$>B!>$=!(+!6!>$'E(8B!%#+/$**!+F!
>$6#'&'E!(8$!C6%%&'E!+F!/D$*!(+!(6*I*-!E&5$'!
(86(!(8$#$!6#$!(8#$$!(6*I!*$(*!(+!C6'6E$0!!!
! V8$*$! =$*&E'! F$6(D#$*! C6B! 865$! >$=!
(+!F+#E$((&'E!&'!(8$!"#$**!A'($#!/+'=&(&+'!F+#!
#$6*+'*!+(8$#!(86'!#$/+5$#B!&'($#F$#$'/$0!;+#!
&'*(6'/$-! %$+%>$! C6B! 865$! C6=$! (6*I! *$(!
C&*(6I$*! UD&($! +F($'-! E&5$'! (86(! (8$B! 86=! (+!
#6'=+C>B! ED$**! <86(! (+! =+0! A5$'! <8$'!
%6#(&/&%6'(*!>$6#'$=!<86(!(+!=+!F+#!$6/8!/D$-!
(8$! >6/I! +F! 6'! +5$#(! (6*I! /D$! C6B! 865$!
*+C$(&C$*!>$=!(+!/+5$#(!C&*(6I$*!HB!&'&(&6>>B!
*D%%#$**&'E! #$(#&$56>! +F! (8$! (6#E$(! +'! "#$**K
A'($#! (#&6>*! 6'=! 5&/$! 5$#*60! V8D*-! 6'!
D'I'+<'!'DCH$#!+F!"#$**KA'($#! (#&6>*!/+D>=!
H$! [+KV8&'I! (#&6>*-! /6D*&'E! &'8&H&(&+'0!

:+#$+5$#-! D*&'E! 6! <&(8&'K*DHd$/(*! =$*&E'!
6>*+! C6B! 865$! %#+C%($=! (6*IK*$(! /6##B+5$#!
$FF$/(*! H$(<$$'! (#&6>*0! ;+#! $T6C%>$-!
&'($#C&T&'E![+KV8&'I! 6'=!"#$**KA'($#! (#&6>*!
C6B!865$! #$'=$#$=! (8$!"#$**KA'($#! 6'=![+K
V8&'I! (6*I! *$(*! C+#$! *&C&>6#-! $5$'! <8$'!
%6#(&/&%6'(*! <$#$! %$#F+#C&'E! $6/8! (6*I!
6//+#=&'E! (+! $T%$/(6(&+'0! 7D/8! (6*IK*$(!
H>$'=&'E!/+D>=!865$!C6=$!%6#(&/&%6'(*!C+#$!
>&I$>B! (+! *%+'(6'$+D*>B! &'/+#%+#6($! #$(#&$56>!
*(+%%&'E! 6*! %6#(! +F! (8$! "#$**KA'($#! (6*I! *$(-!
C&##+#&'E! *&C&>6#! (6*IK*$(! H>$'=&'E! (86(! 86*!
H$$'! +H*$#5$=! &'! #$*$6#/8! +'! #$(#&$56>K
&'=D/$=!F+#E$((&'E!J.+H>$#!O!`nDC>-!,23gL0!!
! \(! &*! 6>*+! %+**&H>$! (86(! (8$! (#&6>K6'=K
$##+#! >$6#'&'E!%#+/$=D#$!<+D>=!865$! /6D*$=!
&'8&H&(+#B! F+#E$((&'E! &'! (8$! "#$**KA'($#!
/+'=&(&+'!$5$'!&F!(8$![+KV8&'I!/+'=&(&+'!86=!
'$5$#! H$$'! &'/>D=$=! &'! (8$! (6*I! 6(! 6>>0!
;+#/&'E! %6#(&/&%6'(*! (+! ED$**! <8&/8! (6*I! (+!
%$#F+#C!F+#!$6/8!#$(#&$56>!/D$!/+D>=!865$!>$=!
%6#(&/&%6'(*! (+! *%+'(6'$+D*>B! $'E6E$!
#$(#&$56>! *(+%%&'E!6*!6!C$6'*!+F!C&'&C&b&'E!
$##+#*-! $*%$/&6>>B! &'! (8$! H$E&''&'E! +F! (8$!
(6*I0! ;+#! $T6C%>$-! *D%%+*$! 6! %6#(&/&%6'(!
C&*(6I$'>B! #$(#&$5$*! 6! (6#E$(! +'! 6! M"#$**K
A'($#N! (#&6>! 6(! (8$! H$E&''&'E! +F! (8$! V[V!
%86*$! 6'=! #$/$&5$*! $##+#! F$$=H6/I! =&#$/(&'E!
(8$C!(+!M%#$**!$'($#N! (8$!'$T(! (&C$!(8$B!*$$!
(8$! /D$0! ! \F! %6#(&/&%6'(*! /+C%>B! <&(8! (8&*!
F$$=H6/I!6'=! (#B! (+! #$C$CH$#! (8$! #&E8(! (6*I!
'$T(! (&C$-! &(! C6B! /6D*$! (8$C-! D%+'! >6($#!
*$$&'E! (86(! /D$-! (+! UD&/I>B! 86>(! (8$! #$(#&$56>!
%#+/$**S! (8$B! C6B! UD&/I>B! #$/6>>! C6I&'E! 6!
C&*(6I$! %#$5&+D*>B! 6'=! %6D*$! (+! #$C$CH$#!
(8$!=&FF$#$'(!(6*I!(86(!'$$=*!(+!H$!=+'$0!V8$!
86>(&'E! +F! #$(#&$56>! (+! C&'&C&b$! $##+#*! C6B!
#$'=$#!"#$**KA'($#!(#&6>*!*&C&>6#!(+![+KV8&'I!
(#&6>*-! /6D*&'E! (6#E$(! &'8&H&(&+'-! 6!%+**&H&>&(B!
(86(! *$$C*! %>6D*&H>$-! E&5$'! (86(! (8$!
&'*(#D/(&+'! (+! "#$**! A'($#! &C%>&/&(>B!
+5$##D>$*! (8$! #$(#&$56>! #$*%+'*$! (86(!
%6#(&/&%6'(*! 86=! *B*($C6(&/6>>B! 6/UD&#$=!
=D#&'E! (8$! $6#>&$#! %6&#$=K6**+/&6($*! (#6&'&'E!
%86*$0!!
! @'+(8$#! 6(B%&/6>! F$6(D#$! +F!
V+C>&'*+'! $(! 6>0m*! J,22WLm*! =$*&E'! <6*! (8$!
D*$!+F!6!F&T$=!($*(&'E!+#=$#!F+#!6=C&'&*($#&'E!
(8$! 7"! 6'=! \"! ($*(*-! &'! <8&/8! (8$! \"! ($*(!
6><6B*! 6%%$6#$=! >6*(0! VB%&/6>>B-! &'! V[V!
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*(D=&$*-!H+(8! ($*(*!6#$!E&5$'!<&(8&'K*DHd$/(*-!
<&(8! (8$&#!+#=$#! !/+D'($#H6>6'/$=! J`$'+&(!O!
@'=$#*+'-! ,23,S! 56'! 7/8&$! O! @'=$#*+'-!
,23iS!G6'E!$(!6>0-!,23eL0!o#=&'6#&>B-!*&C&>6#!
*D%%#$**&+'K&'=D/$=! F+#E$((&'E! $FF$/(*! 6#&*$!
#$E6#=>$**! +F! ($*(! +#=$#0! \(! &*! D'I'+<'-!
8+<$5$#-!<86(! (8$! &C%6/(!+F! ($*(!+#=$#!C6B!
H$! +'! F+#E$((&'E! $FF$/(*! (86(! 6#&*$! F#+C!
%#$**&'E! (8$! A'($#! I$B0! "#$**&'E! A'($#! C6B!
/6D*$!F+#E$((&'E!+'!(8$!\"!($*(!H$/6D*$!(8$!\"!
($*(!6%%$6#$=!>6*(-!6F($#! (8$!7"!($*(-!%+**&H>B!
*DHd$/(&'E! &(! (+! +D(%D(! &'($#F$#$'/$! $FF$/(*!
D'&UD$! (+! M"#$**!A'($#N! (#&6>*0!;+#! $T6C%>$-!
+'!(8$!7"!($*(-! &F! (8$!M"#$**!A'($#N!#$*%+'*$!
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(+!*D%%#$**!#$(#&$56>!+#!(+!%#$**!(8$!*%6/$H6#!
J*$$! ;&ED#$! ,L0! ;+>>+<KD%! 6'6>B*$*! /+'F&#C!
(86(!H$>+<KH6*$>&'$! F+#E$((&'E!+//D##$=!+'>B!
&'! (8$! E#+D%! (86(! *D%%#$**$=! #$(#&$56>-! +J3-!
g2L!q!3g03gR-!5!q!0223-!!'"!q!0g2R-!HD(!'+(!&'!
(8$!E#+D%!(86(!%#$**$=!(8$!*%6/$H6#-!+J3-!g2L!
q!3033c-!5!q!0,WW-!!'"!q!02gc0!

@E6&'-! C+#$! &($C*! +5$#6>>! <$#$!
#$/6>>$=! +'! (8$! 7"! ($*(! (86'! +'! (8$! \"! ($*(-!
+J3-!c2L!q!3W30e,R-!5!x!0223-!!'"!q!0ic30!7"!
($*(! %$#F+#C6'/$! <6*! 6FF$/($=! HB! /$&>&'E!
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! 33!

$FF$/(*! 6'=! (8$#$F+#$! <6*! '+(! 6'6>Bb$=!
FD#(8$#! J(8$!=6(6!=&*(#&HD(&+'*! 6'=!6! (6H>$!+F!
C$6'*! 6#$! %#$*$'($=! &'! @%%$'=&T! ?L0!
`$/6D*$! +F! (8$! 6! %#&+#&! (8$+#$(&/6>!
&C%+#(6'/$! +F! (8$! \"! =6(6! F+#! *8+<&'E! (8$!
&'5+>5$C$'(! +F! &'8&H&(+#B! %#+/$**$*-! <$!
%$#F+#C$=!F+/D*$=!6'6>B*$*!+F!(8$!\"!=6(60!\'!
>&'$! <&(8! (8$! F+#$E+&'E! 6'6>B*&*! +'! (8$!
6EE#$E6($=! 7"Z\"! =6(6-! <$! F+D'=! +5$#6>>!
H$>+<KH6*$>&'$! F+#E$((&'E-!+J3-! c2L!q!i01i2-!
5! q! 022i-! !'"! q! 033c0! `$>+<KH6*$>&'$!
F+#E$((&'E! +'! (8$! \"! ($*(-! 8+<$5$#-! <6*!
6FF$/($=! HB! <8$(8$#! %6#(&/&%6'(*! *D%%#$**$=!
&($C*!+#!&'*($6=!%#$**$=!6!*%6/$H6#-!+J3-!g2L!
q! R0,11-! 5! q! 02Rg-! !'"! q! 02ci0! ?+'*&*($'(!
<&(8!+D#!8B%+(8$*&*-! (8$*$!=6(6!/+'F&#C! (86(!
F+#E$((&'E! <6*! *%$/&F&/! (+! (8$! 7D%%#$**!
E#+D%-!+J3-!g2L!q!W0Wec-!5!q!022R-!!'"!q!0,RW-!
6'=! (86(! &(! =&=! '+(! +//D#! F+#! (8$! "#$**!
7%6/$H6#!E#+D%-!+J3-!g2L!q!20gge-!5!q! 0eci-!
!'"!q!02330!V8&*!F&'=&'E!*8+<*!(86(!#$C+5&'E!
(#&6>K6'=K$##+#! >$6#'&'E! 6'=! %#+5&=&'E!
%6#(&/&%6'(*!<&(8!/+>+#!/+=$=!/D$*!6H+>&*8$*!
(8$! F+#E$((&'E! $FF$/(! (86(! %#$**&'E! *%6/$H6#!
*$$C$=! (+! 865$! &'! (8$! V+C>&'*+'! $(! 6>0!
J,22WL! *(D=B-! <8&>*(! %#$*$#5&'E! &(! &'! (8$!
#$(#&$56>!*D%%#$**&+'!E#+D%0!!
B2F7C7.2.7@3+DEE5F.;+
:+*(! +F! (8$! C6&'! $FF$/(*! +#! &'($#6/(&+'!
$FF$/(*! +F! \'($#5$'&'E!@/(&5&(B-! \'*(#D/(&+'6>!
P#+D%-! 6'=! V$*(! VB%$! <$#$! '+(! *&E'&F&/6'(-!
+*!v!30We3-!5*!w!03c1-!H$*&=$*!V$*(!(B%$-!+J3-!
c2L! q! ! g,i01i1-!5! x! 0223-!!'"! q! 01Re! 6'=! 6!
V$*(! (B%$!s! \'($#5$'&'E!@/(&5&(B! &'($#6/(&+'-!
+J3-! c2L! q! ! 3g0eRe-! 5! x! 0223-! !'"! q! 031R-!
*8+<&'E! (86(! #$/6>>! <6*! 8&E8$*(! F+#! (8$! 7"!
=6(6!6'=!*%$/&F&/6>>B!F+#!#$*%+'=!&($C*!($*($=!
+'! (8$! 7"! ($*(0! V8&*! (<+K<6B! &'($#6/(&+'!
56#&$=! <&(8! \'*(#D/(&+'6>! P#+D%-! +J3-! c2L! q!!
e0Rc,-! 5! q! 02,g-! !'"! q! 021g-! <8&/8! <6*!
=#&5$'! HB!P#+D%!=&FF$#$'/$*! +'! (8$!7"! ($*(-!!
+J3-!c2L!q! !g01ie-!5!q! 02eR-!!'"!q! 02c3-!6'=!
'+(! (8$! \"! ($*(-!+J3-!c2L!q! !30iR1-!5!q! 03W3-!
!'"!q!02,10!
!
#
#
#

#
>(:-,"&4#?"@)A2&2#(*#
890&1,:&"$2#;#@"4#=#
!
V+! &'5$*(&E6($! %+($'(&6>! /+'(#&HD(&+'*! +F!
+D(%D(!&'($#F$#$'/$!/6D*$=!HB!%>6/&'E!(8$!7"!
($*(! H$F+#$! (8$! \"! ($*(! +'! (8$! *D%%#$**&+'!
$FF$/(*! J6*! <6*! =+'$! HB! V+C>&'*+'! $(! 6>0-!
,22WL-! <$! /+CH&'$=! (8$! =6(6! F#+C! H+(8!
$T%$#&C$'(*!6'=!$T6C&'$=!F+#E$((&'E!$FF$/(*!
*$%6#6($>B! F+#! /6*$*! &'! <8&/8! (8$! \"! <6*!
($*($=!F&#*(!J&0$0-!D'/+'(6C&'6($=!HB!%#&+#!7"!
#$(#&$56>L! 6'=! ($*($=! *$/+'=! J&0$0-! %+($'(&6>>B!
/+'(6C&'6($=! HB! %#&+#! 7"! #$(#&$56>L0! \F!
%#$**&'E! 6! *%6/$H6#! /6D*$*! #$/+5$#B!
&'($#F$#$'/$-! H$>+<KH6*$>&'$! F+#E$((&'E!
*8+D>=! />$6#>B! 6#&*$! &F! (8$! \"! ($*(! &*! E&5$'!
F&#*(0!Q+<$5$#-!&F!(8$!F+#E$((&'E!$FF$/(!F+#!(8$!
"#$**! 7%6/$H6#! E#+D%! #$F>$/(*! +D(%D(!
&'($#F$#$'/$! F#+C! (8$! %#&+#! #$(#&$56>! +F! 7"!
&($C*-! (8$'! &(! *8+D>=! C6($#&6>&b$! +'>B! <8$'!
(8$! \"! ($*(! &*! E&5$'! *$/+'=0! ;+#! (8$*$!
6'6>B*$*! tAT%$#&C$'(m! <6*! 6==$=! 6*! 6'!
6==&(&+'6>!F6/(+#0!

G8$'! (8$!\"! ($*(!<6*! ($*($=!F&#*(-!<$!
+H*$#5$=! +5$#6>>! H$>+<KH6*$>&'$! F+#E$((&'E-!
+J3-!c2L!q!W01i2-!5!q!022g-!!'"!q!03R3-!<8&/8!
&'($#6/($=!<&(8!\'*(#D/(&+'6>!P#+D%-!+J3-!c2L!
q!R0Rg2-!5!q! 02R2-!!'"!q! 02cW0!`#$6I&'E! (8&*!
&'($#6/(&+'! =+<'-! <8$#$6*! *&E'&F&/6'(!
F+#E$((&'E! J`6*$>&'$! 5*0! 7D%%#$**L! <6*!
+H*$#5$=! <8$'! %6#(&/&%6'(*! %$#F+#C$=!
#$(#&$56>!*D%%#$**&+'-!+J3-!g2L!q!3,0ecW-$5!q!
0223-! !'"! q! 0,We-! '+! #$>&6H>$! F+#E$((&'E!
J`6*$>&'$! 5*0! "#$**! 7%6/$H6#L! <6*! F+D'=!
<8$'! %6#(&/&%6'(*! &'*($6=! %#$**$=! *%6/$H6#-!
+J3-!g2L!q!20eWR-!5!q!0RRi-!!'"&q!023W0!V8D*-!
/+'*&=$#&'E!6>>!(8$!656&>6H>$!=6(6-!(8$#$!&*!'+(!
6! #$>&6H>$! $FF$/(!+F!%#$**&'E! (8$! *%6/$H6#!+'!
F+#E$((&'E! <8$'! +D(%D(! &'($#F$#$'/$! &*!
%#+%$#>B! /+'(#+>>$=-! D'>&I$! &'! (8$! #$(#&$56>!
*D%%#$**&+'!/+'=&(&+'0! \'!/+'(#6*(-!<8$'! (8$!
\"!($*(!6%%$6#$=!6F($#!(8$!7"!($*(-!6*!&(!=&=!&'!
V+C>&'*+'! $(! 6>0m*! J,22WL! $T%$#&C$'(-! (8$#$!
<6*! 6! *&E'&F&/6'(! $FF$/(! +F! F+#E$((&'E! &'! (8$!
"#$**K7%6/$H6#! /+'=&(&+'-! +J3-! g2L! q! c0iWg-$
5! q! 023R-! !'"& q! 031e-! /+'*&*($'(! <&(8! (8$!
%+**&H&>&(B! (86(! (8$! *%6/$H6#K&'=D/$=!
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! 3,!

F+#E$((&'E! $FF$/(! 6#+*$! &'! %6#(! F#+C! +D(%D(! &'($#F$#$'/$0!!
!

>')"$%! D8! 8)"#$ 513531-(3#$ 37$ 1)&"99$ 731$ D"2)9(#)$ M?9@)N*$ M%@5N51)22$ M1)0N*$ "#0$ E)253#0$
M=1))#N$"==1)="-)0$?<$>)2-$><5)$731$CO5)1(6)#-$QJ$C1131$?"12$1)51)2)#-$2-"#0"10$)11312$37$
-')$6)"#J$
$
!

\*! (8$! *%6/$H6#! &'=D/$=! F+#E$((&'E!
$FF$/(!$'(&#$>B!/6D*$=!HB!+D(%D(!&'($#F$#$'/$X!
G$! /+'*&=$#$=! <8$(8$#! CD>(&%>$!
C$/86'&*C*! /+'(#&HD($! (+! (8&*! $FF$/(-!
&'/>D=&'E! H+(8! &'8&H&(&+'! 6'=! +D(%D(!
&'($#F$#$'/$0! 7%$/&F&/6>>B-! <$! 8B%+(8$*&b$=!
(86(!&'8&H&(&+'!C6B!%>6B!6!E#$6($#!#+>$!&'!(8$!
"#$**K7%6/$H6#! /+'=&(&+'! &'! AT%$#&C$'(! 3-!
E&5$'! (8$! (#&6>K6'=K$##+#! (#6&'&'E! %#+/$=D#$!
D*$=!&'!(8$!V[V!%86*$!+F!(86(!*(D=B-!6'=!(8$!
%+($'(&6>! F+#! *%+'(6'$+D*! #$(#&$56>! *(+%%&'E!
(+!/+'(#&HD($!(+!$##+#!C&'&C&b6(&+'0!\F!*+-!<$!
*8+D>=! F&'=! E#$6($#! $5&=$'/$! F+#! F+#E$((&'E!
<8$'!(8$!\"! ($*(!6%%$6#*!F&#*(! &'!AT%$#&C$'(!
3-! HD(! '+(! &'! AT%$#&C$'(! ,0! 7D%%+#(&'E! (8&*!
8B%+(8$*&*-!(8$!F+#E$((&'E!$FF$/(!<6*!#$>&6H>$!
&'!AT%$#&C$'(!3-!+J3-!g2L!q!e0Rg3-$5!q!02,i-!
!'"& q! 03eg-! 6'=! =&=! '+(! &'($#6/(! <&(8!
\'*(#D/(&+'6>!E#+D%!+J3-!g2L!x!0223-$5!q!0W1e-!
!'"& x! 0223-! *8+<&'E! (86(! (8$#$! <6*! H$>+<K
H6*$>&'$! F+#E$((&'E! F+#! (8$! "#$**! 7%6/$H6#!

6'=! [+KV8&'I! P#+D%*0! \'! /+'(#6*(-! &'!
AT%$#&C$'(! ,-! H$>+<KH6*$>&'$! F+#E$((&'E-!
+J3-! g2L! q! R0iW2-$ 5! q! 02gi-! !'"& q! 03g1-! =&=!
&'($#6/(! <&(8! P#+D%-! +J3-! g2L! q! 0c0i3i-$ 5! q!
023e-! !'"& q! 031g0! `#$6IK=+<'! +F! (8&*! $FF$/(!
*8+<*!(86(!H$>+<KH6*$>&'$!F+#E$((&'E!=&=!'+(!
+//D#!&'!(8$!"#$**K7%6/$H6#!P#+D%-!+J3-!3eL!
q! 02032,-$ 5! q! 0ieR-! !'"& q! 022i-! 6'=! <6*!
>&C&($=! (+! (8$! [+KV8&'I! P#+D%-! +J3-! 3eL! q!
0W0e33-$ 5!q! 0221-!!'"& q! 0g110!V8$*$! F&'=&'E*!
*DEE$*(! (86(! (8$! $FF$/(! &'!AT%$#&C$'(! 3!<6*!
'+(! *+>$>B! /6D*$=! HB! +D(%D(! &'($#F$#$'/$0!
?+'F&#C&'E! (8&*!=&FF$#$'/$-!<8$'! (8$! \"! ($*(!
6%%$6#$=! F&#*(-! (8$! (<+K<6B! &'($#6/(&+'! +F!
\'*(#D/(&+'6>!P#+D%!6'=!;+#E$((&'E!J`6*$>&'$!
5*0! 7D%%#$**Z"#$**! 7%6/$H6#L! 56#&$=! <&(8!
AT%$#&C$'(-$+J3-!c2L!q!R0ggi-!5!q!02R,-!!'"!q!
02ci!J*$$!;&ED#$!gL0!
!
! !
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! 3g!

!

! !
>')"$%!V8!8)"#$513531-(3#$1)&"99)0$3#$-')$R#0)5)#0)#-$;13?)$-)2-$,')#$(-$"55)"1)0$?)731)$
-')$%"6)$;13?)$-)2-*$731$D"2)9(#)$M?9@)N$"#0$M%@5N51)22$M1)0N$259(-$3@-$?<$CO5)1(6)#-H$
CO5)1(6)#-$P$M9)7-$5"#)9N$"#0$CO5)1(6)#-$Q$M1(='-$5"#)9NJ$C1131$?"12$1)51)2)#-$2-"#0"10$
)11312$37$-')$6)"#J!
!
B,25/22,("#
!
V8#$$!C6&'!F&'=&'E*!$C$#E$!F#+C!(8$!/D##$'(!
<+#I0!;&#*(-!<$!#$%>&/6($=!(8$!$FF$/(!<8$#$HB!
%#$**&'E! 6! HD((+'! &'! #$*%+'*$! (+! 6! /D$!
&'=D/$*! H$>+<KH6*$>&'$! F+#E$((&'E! +'! 6'!
&'=$%$'=$'(! %#+H$! ($*(-! $5$'!<8$'!'+! +5$#(!
*D%%#$**&+'! &'*(#D/(&+'*!<$#$!E&5$'0! \'=$$=-!
<$! E$'$#6>&b$=! (8&*! F&'=&'E! (+! 6! =$*&E'! &'!
<8&/8! <$! *$%6#6($=! (8$! 7D%%#$**! 6'=! "#$**!
7%6/$H6#! /+'=&(&+'*! &'(+! =&*(&'/(! E#+D%*0!
V8&*!E$'$#6>&b6(&+'!*8+<*!(86(!F+#E$((&'E!=D$!
(+! HD((+'! %#$**&'E! =+$*! '+(! #$UD&#$! (8$!
&'($#C&T&'E!+F!7D%%#$**! 6'=!"#$**!7%6/$H6#!
&($C*! &'! (8$! V[V! %86*$-! 6*! <6*! =+'$! HB!
V+C>&'*+'!$(!6>0!J,22WL-!6#ED&'E!(86(!(6*IK*$(!
/6##B+5$#! 6'=! (6*IK*$(! $##+#*! 6#$! '+(!
'$/$**6#B! (+! %#+=D/$! (8$! F+#E$((&'E! $FF$/(0!
V8&*! =+$*! '+(! &C%>B-! 8+<$5$#-! (86(! (8$*$!
F6/(+#*! =&=! '+(! 6>*+! /+'(#&HD($! (+! (8$!
*%6/$H6#K&'=D/$=! F+#E$((&'E! $FF$/(! &'! (8$!
+#&E&'6>!$T%$#&C$'(!JV+C>&'*+'!$(!6>0-!,22WL-!
HD(! C$#$>B! &'=&/6($*! (86(! (8$B! 6#$! '+(!
'$/$**6#B!/6D*$*0!

! 7$/+'=-!<$!F+D'=!(86(!<$!/+D>=!FD>>B!
6H+>&*8! (8$! H$>+<KH6*$>&'$! F+#E$((&'E! $FF$/(!
/6D*$=! HB! %#$**&'E! (8$! *%6/$H6#! HB! H+(8!
D*&'E! 6! H$(<$$'K*DHd$/(*! =$*&E'! 6'=!
$>&C&'6(&'E!(8$!(#&6>K6'=K$##+#!%#+/$=D#$!(86(!
<6*!D*$=!&'!(8$!V[V!%86*$!HB!V+C>&'*+'!$(!
6>0! J,22WL0! \'! V+C>&'*+'! $(! 6>0m*! %#+/$=D#$-!
%6#(&/&%6'(*!<$#$!#$UD&#$=!(+!=&*/+5$#!<8&/8!
(6*I! (8$B!'$$=$=! (+!%$#F+#C!F+#!$6/8!/D$! &'!
(8$! V[V! %86*$0! G$! &'*($6=! F+>>+<$=! (8$!
(B%&/6>! =$*&E'! +F! V[V! *(D=&$*! J@'=$#*+'! $(!
6>0-!,22RS!P6E'$%6&'!$(!6>0-!,23iS!:6#B!$(!6>0-!
,2,2S! 56'! 7/8&$! O! @'=$#*+'-! ,23iL! HB!
/>$6#>B! &'=&/6(&'E! <86(! (6*I! '$$=$=! (+! H$!
=+'$!HB! (8$! /+>+#!+F! (8$! /D$! J&0$0-! E#$$'! F+#!
Y$*%+'=S! #$=! F+#! 7D%%#$**! 31! "#$**!
7%6/$H6#L0! G8$'! (8$! (6*I! <6*! />$6#>B! /D$=!
6'=!7D%%#$**!6'=!"#$**!7%6/$H6#!(#&6>*!<$#$!
=+'$! &'! *$%6#6($! E#+D%*-! '+! H$>+<KH6*$>&'$!
F+#E$((&'E! #$C6&'$=! F+#! (8$! "#$**! 7%6/$H6#!
/+'=&(&+'0! \'! /+'(#6*(-! D'=$#! %#$/&*$>B! (8$!
*6C$! /+'=&(&+'*-! *D%%#$**&+'! >$=! (+!
F+#E$((&'E! +'! (8$! F&'6>! ($*(0! V8&*! %6(($#'!
/>$6#>B!*8+<*!(86(!F+#E$((&'E!&'!V+C>&'*+'!$(!
6>0! J,22WL! =$#&5$=! &'! %6#(! F#+C! (8$! D'D*D6>!
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