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!!
I%)! ,2..&!0e.;(!7%,2.2)2*.%+!(5!+%>()2*.&0(+9.(7&,:+2.;!*$?!7%!,>%&)(!)+V$9%+!1e!#)5%$9>(.7%)!
*$?!#.7%+?e>>%)!(5!>e.;&29)2;(!,:+?e>>(.7%.!0%7!9#.7%+!*$?!d5%.!2A>(.7!0%7!(.7+(!2.)+%&&%.)%+!
R/?+2&)*1?%+<!4(V.%!*$?!3(>>(.)V.%!DSSD_!8*+;(.!*$?!=#.)!DSSm_!@+:.+**&!DSSo<!BCCBTP!L5%+)!
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@#00%&&*.! &*0! d+! 1+*,%&&*+! 2! 8(+9%)2.;! *$?! 8(.(;%0%.)! 527! ")*$9?*>0&! #.25%+&2)%)!
7%,2.2%+(+! +%>()2*.&0(+9.(7&,:+2.;! d..#! >2)%! A+%7(+%E! 3(,29$"%?#2>+%2L?C=>$%A) @>)

#2>+%2L?C=>$%A)B2?(>2L)OD)$%9(>2+9$"%(%)$%"#)%@9E(>+)2E)>(,29$"%(>)R@#00%&&*.<!BCCmT!
!!
8e.;(!,:+%)(;!&%+!&2.!/M8b5%+9&(0?%)!&*0!%.!529)2;!7%>!2!5%+9)V;&>e7(.!(5!9*.9#++%.&9+(,)2;(!
5(1%.!R8*+;(.!*$?!=#.)<!DSSm<!8*++2&<!3+#.V%%!*$?!4(;%<!DSSZTP!I%!2.&%+!())!/M8!9(.!A27+(!)2>>!
%.!5d+7%&9(1(.7%!&)+()%;2!;%.*0!())!5(+(!%.!1e>2)>2;!7%>)(;(+%! 2!%.!/M8b+%>()2*.!R8*+;(.!*$?!
=#.)<! DSSm<!8*++2&<!3+#.V%%!*$?!4(;%<! DSSZTP!=*&! &):++%! ,:+%)(;! &*0!&d>G%+! )2>>! (.7+(! ,:+%)(;<!
3#&2.%&&!)*!3#&2.%&&<!9*00%+!*,)(!&):++%!7%>%.!(5!2.)d9)%+.(!,+e.!%))!,e)(>!9#.7%+P!K))!5e+7(!*$?!
#)5%$9>(!A%,2.)>2;(!+%>()2*.%+!:5%+!)27!&9(1(+!0%+5d+7%!,:+!Ae7(!,:+%)(;%.P!I%!&d>G(.7%!,:+%)(;%.!
?*11(&! 1e! ())! &9(1(! >e.;&29)2;(! +%>()2*.%+! %,)%+! .V$9%>9#.7%+.(&! A%?*5! 52>9%)! *$9&e! d+! 7%.!
;+#.7>d;;(.7%!1+2.$21%.!,:+!/M8!Rj8I<!BCCnTP!!
!!
a.7%+!7%)!&%.(&)%!e+?#.7+(7%)!?(+!&(0?d>>%)!d5%.!;%.*0;e))!A%)V7(.7%!,:+d.7+2.;(+P!h+!DSCC!
#);G*+7%!G*+7A+#9%)!$(!ZC!r<!2.7#&)+2.!Do!r!*$?!)Gd.&)%&%9)*+.!l!r!(5!&V&&%>&d)).2.;%.P!=#.7+(!
e+! &%.(+%! &)e+! )Gd.&)%&%9)*+! 2! &)d>>%)! ,:+! ZC! r! (5! &V&&%>&d)).2.;%.! 0%7(.! 7%.! )2>>5%+9(.7%!
2.7#&)+2.!*$?!G*+7A+#9%)!&)e+!,:+!Do!r!+%&1%9)25%!l!rP!3(&%+()!1e!)272;(+%!#)5%$9>2.;!&e!d+!7%)!
0V$9%)!&*0!&d;%+!())!%9*.*02.!A>2+!(>>)!0%+!9#.&9(1&A(&%+(7!)Gd.&)%%9*.*02!*$?!2!0e.;(!,(>>!
9*00%+!2.)%+.%)A(&%+(7%!)Gd.&)%+!:9(!V))%+>2;(+%!RL$?%5%++2!q!L75(+7&&*.<!BCCBTP!
!
':+&d9+2.;&A+(.&$?%.! &*0! d+! 529)2;! 2! &(0?d>>&%9*.*02.! 2.;e+! 2! 7%.! 5dW(.7%!
)Gd.&)%0(+9.(7&2.7#&)+2.! R&5%.&9,*+&(9+2.;P&%TP! "5%.&9(! ,:+&d9+2.;&,:+%)(;! ;%.%+%+(7%! #.7%+!
BCDC! 1+%02%2.9*0&)%+! 1e! :5%+! BoC!02>G(+7%+! 9+*.*+<! &V&&%>&())%! .d+0(+%! Bm! CCC!0d..2&9*+!
*$?! 2.5%&)%+(7%!0%+! d.!B!SnC!02>G(+7%+! 9+*.*+! 2! 7%.! ;>*A(>(! %9*.*02.P! ':+&d9+2.;(+! ;:+!7%)!
0:G>2;)!,:+!1+25()1%+&*.%+!*$?!,:+%)(;!())!>%5(!*$?!5%+9(!#.7%+!%9*.*02&9)!&)(A2>(!,:+?e>>(.7%.P!
Id+0%7!#.7%+>d))(+!,:+&d9+2.;!,:+!0d..2&9*+!*$?!,:+%)(;!())!5e;(!&()&(!1e!1+*G%9)!&*0!(..(+&!
&9#>>%!5(+(! ,:+! +2&9(A>(!())!;%.*0,:+(P!4e!7%)! &d))%)!A27+(+! ,:+&d9+2.;! )2>>! %9*.*02&9!&)(A2>2)%)<!
&*$2(>! )+V;;?%)! *$?! )2>>5dW)! 2! &(0?d>>%)! R-A27TP! ':+&d9+2.;&A*>(;! )2>>?:+! )2>>&(00(.&! 0%7!
%W%01%>52&! A(.9%+<! (75*9()AV+e%+<! +%&%AV+e%+<! )+(.&1*+),2+0*+<! ?*)%>>! *$?! 9*.&#>),:+%)(;! 7%.!
&)*+(! &9(+(.!(5! ,:+%)(;!&*0! 2.;e+! 2!1+25()! )Gd.&)%1+*7#9)2*.P!4+*7#9)2*.%.!(5!1+25()(! )Gd.&)%+!
?(+! :9()! 7%! &%.(&)%! e+%.! *$?! ;%))! :9(7! &V&&%>&d)).2.;<! *$?! &d+&92>)! )Gd.&)%+! &*0! +29)(+! &2;! )2>>!
(.7+(! ,:+%)(;! *$?! *+;(.2&()2*.%+! RL$?%5%++2! q! L75(+7&&*.<! BCCBTP! 8%7! )(.9%! 1e! A+(.&$?%.&!
&)*+>%9<! &)d.72;(! (9)#(>2)%)! *$?!0d.;7%.! (5! 9#.7%+! 9(.! 7%)! 2.)%! (..()! d.! ,:+#)&d))(&! ())! 7%)!
9+d5&!%.!*0,())(.7%!9#.7?(.)%+2.;P!
!
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"*0! %.! ,:+&)#72%! 2.,:+! (+A%)%)! ,:+7%&! %))! 2.&12+%+(.7%! *$?! ?d+>%7(.7%! &(0)(>! 0%7! 8(;.#&!
":7%+>#.73<!1+*,%&&*+!1e!=(.7%>&?:;&9*>(.!2!1e!=(.7%>&?:;&9*>(.!2!")*$9?*>0P!
!

4Mj3FL8I-"6a""-jc!
/M8b&()&.2.;(+! &*0!&9(>>! #.7%+>d))(! +%>()2*.&0(+9.(7&,:+2.;%.<! &>#)(+! 2! YC! )2>>!ZC!1+*$%.)! (5!
,(>>%.! 2!02&&>V$9(.7%.P! R4(V.%<!BCCYTP!I%)! ,2..&! ,>%+(!*+&(9%+! )2>>! 7%))(!*$?!.e;+(! ,(9)*+%+!9(.!
5(+(! ())! 0(.! ,:+>*+(+! 9#.7%+<! A+2&)%+! 2! >%7.2.;%.&! &):7<! #.7%+&9()).2.;! (5! %.;(;%0(.;! &*0!
9+d5&P!f5%.!())!0(.!>e)%+!-)b(57%>.2.;%.!&Gd>5(!A%&)d00(!5(7!&*0!&9(>>!#)5%$9>(&<!#)(.!&(0+e7!
0%7!,:+%)(;&>%7.2.;%.<!9(.!>%7(!)2>>!())!529)2;(!A%&)e.7&7%>(+!#)%>d0.(&!R6(>%<!BCCmTP!f5%.!52>9(!
&)+()%;2%+! ,:+%)(;! 5d>G%+! *$?! ?#+! 7%! 52>>! 201>%0%.)%+(! &2.(! &)+()%;2%+! d+! 0V$9%)! 529)2;(!
R@+:.+**&<! BCCZTP! Bn! 1+*$%.)! (5! mnD! >%7(.7%! A%,()).2.;&?(5(+%! +(11*+)%+(7%! 2! %.! 3(2.!
#.7%+&:9.2.;s! ())! 0G#95(+#5%+9)V;! ?(7%! 02&&>V$9()&! 0%7! ())! >%5%+%+(! >:.&(0! )2>>5dW)! *$?! 2!
0e.;(!,(>>!?(7%!7%!d5%.!&9(7()!>e.;5(+2;(!9#.7+%>()2*.%+!RM2;AV!%)!(>P<!BCCBTP!
!
X[$)42>)$%E(?9(>29)C,(>2)4'%L>2)#$,G"%(>)$)L(9)%J2)N3PS?J?9(#(9)])?D)G2A)4"OO2?)299)L(9),=%2>)?$A^X!
B!"#&(.<!gI<!I2.(!':+&d9+2.;(+P!
!!
a))(>(.7%)!e)%+&1%;>(+!%.!7%>!(5!7%.!1+*A>%0()29!&*0!+e7%+!;d>>(.7%!/M8!27(;P!-U!?(+!#+!0e.;(!
(&1%9)%+! #.7%+>d))()<! %,,%9)252&%+()! *$?! :9()! 9*00#.29()2*.&0:G>2;?%)%+.(<! 0%.! A(9&27(.! d+!
0e.;(!;e.;%+!*$9&e!())!7%)!0d.&9>2;(!&(0&1%>%)! ,e+!;%!529(P!I%)!+%1+%&%.)%+(&!1e)(;>2;)! 2.*0!
A(.9b!*$?!,:+&d9+2.;&A+(.&$?%.P!6#.7(.1(&&.2.;!9(.!27(;!&9%!2!%.!0V$9%)!&):++%!#)&)+d$9.2.;!
d.! )272;(+%<!Ae7%!&.(AA(+%!*$?!0%+!9*&).(7&%,,%9)25)! R3*&%<!BCCBTP!8d.&9>2;?%)%.! ,e+!(.1(&&(!
&2;!%,)%+!7%.!)%9.2&9(!#)5%$9>2.;%.!*$?!#)5%$9>2.;%.!52&(+!.V(!)V1%+!(5!.d)5%+9!*$?!2.)%+(9)2*.<!
Ae7%!1e!&*$2(>(!*$?!V+9%&0d&&2;(!(+%.*+! R@#00%&&*.<!BCCSTP!I%)!;%+!%.!0:G>2;?%)! ,:+! -U!*$?!
0d..2&9*+! ())! 2.)%;+%+(&! 2! %))! /M8! &V.&d))! *$?! 0%75%)%.?%)%.! *0! ())! 52..(! 9#.7%+.(&!
,:+)+*%.7%! ?(+! (>7+2;! 5(+2)! 0%7! (9)#%>>)P! ':+>2)(+! &2;! ,:+%)(;%)! ?%>)! 1e! )%9.29%.! 9*00%+! 7%)!
*,)(&)!())!>%7(!)2>>!02&&>V$9(.7%.P!U%9.29%.!d+!?%>)!%.9%>)!%.7(&)!%))!5%+9)V;!RU#+$?(.!q!8()%#&<!
BCCDTP!
!
I%)! 9*&)(+! 27(;! ,%0! ;e.;%+! &e! 0V$9%)! ())! &9(,,(! %.! .V! 9#.7! 2! ,:+?e>>(.7%! )2>>! ())! A%?e>>(! %.!
%W2&)%+(.7%!9#.7P!g2&&(!?d57(+!())!7%)! )2>>!*$?!0%7!9(.!9*&)(!#11! )2>>! )G#;*,%0!;e.;%+!0%+!())!
&9(,,(!%.!.V!9#.7!R/?(.;<!BCCoP!t!L;(.!BCCCt!-&(($<!"P!q!U**9%+<!MP!c<!BCCDTP!g%)&9(1%.!*0!())!
A%,2.)>2;(!*$?!)+*;.(!9#.7%+!;%.%+%+(+!>:.&(0?%)!?(+!,#..2)&!%.!>d.;+%!)27!*$?!d+!7d+,:+!27(;!%.!
                                                
1!@#+#!2.*0!d0.%)!/M8!*$?!?(+!&1%$2(>2&%+()!&2;!1e!9*.&#0%.)%+&!A%)%%.7%.P!"%7(.!DSSZ!?(+!?(.!d5%.!5(+2)!$?%,!,:+!
2!-.)%+5G#!0%7!"#&(.!6+2&)%.&%.PP!@:)%A*+;<!CDPDBPBCDD!
 



 12 

.V$9%>(&1%9)! 2! ,:+%)(;&&)+()%;2%+! *$?! +%>()2*.&0(+9.(7&,:+2.;P! RM%2$??%>7! q! "(&&%+<! DSSC<! &P!
DCnTP! 8%75%)%.?%)%.! ;d>>(.7%! /#&)*0%+! M%>()2*.&?21! 8(.(;%0%.)! ?(+! 5#W2)! %.*+0)! 1e!
)Gd.&)%0(+9.(7%.!*$?!d+! 27(;!%.!(5!7%!529)2;(&)%! ,:+?e>>.2.;&&d))!;d>>(.7%!0(+9.(7&,:+2.;!1e!
,:+%)(;! &(0)!7%&&! ,:+5(>).2.;&1e5%+9(.! RMP!I(>%![2>&*.<! BCCYTP!I%)! d+! >%7.2.;%.! &*0!A%&2))%+!
0(9)%.! )2>>! A%&>#)! ,:+! ?#+! +%>()2*.&0(+9.(7&,:+2.;%.! &9(>>! 1e5%+9(! &(0)! ;%.*0&V+(! ?%>(!
*+;(.2&()2*.%.P! g2>9(! &)+()%;2%+! &*0! 5d>G&<! &(0)! 201>%0%.)%+2.;&0%)*7! d+! 7d+,:+! (5! ?:;&)(!
+%>%5(.&!,:+!,:+%)(;%.&!#)5%$9>2.;!*$?!:5%+>%5.(7!R@+:.+**&<!BCCZTP!
!
L))!V))%+>2;(+%!1+*A>%0!d+!())!7%)!9(.!5(+(!&5e+)!())!0d)(!%,,%9)%+.(!(5!/M8!%,)%+&*0!7%!2.)%!;%+!
%9*.*02&9!(59(&).2.;!0%7!%.!;e.;!RKW!%)!(>P<!BCCoTP!':+%)(;&!&V,)%!A%&)e+!(5!())!#11,V>>(!0e>!
*$?!*,)(!;%.*0!.V$9%>)(>!&(0)!)%+0%+!#))+V$9)(!(5!,2.(.&2%>>!9(+(9)d+!RKW!%)!(>P<!BCCoTP!I%)!?(+!
)(;2)&!,+(0!,>%+(!+%7*52&.2.;&&)#72%+!&*0!52&(+!())!1+%&)()2*.&0d).2.;(+!(5!&e7(.!9(+(9)d+!2.)%!
d+! >d01>2;(! #.7%+! 7%)! ,:+d.7%+>2;(! ,:+?e>>(.7%)! 2! &(0?d>>%)P! R@+%;*+V! %)! (>P<! BCCnTP! Id+,:+!
9+2)2&%+(+!0(.!7%!?e+7(<!&)()2&)2&9(!0e))%.?%)%+.(!*$?!+%7*;:+!,:+!%))!&):++%!A%?*5!(5!())!>V,)(!
2.! 2$9%! ,2.(.&2%>>(! .V$9%>)(>! 2! ,:+%)(;%.&! 1+%&)()2*.&0d).2.;(+! *$?! (;%+(.7%! 0%7! *05d+>7%.!
R@+%;*+V!%)!(>P<!BCCn!*$?!KW!%)!(>P!BCCoT!':+%)(;! G*AA(+!0%7!%W%01%>52&!.:G7b9#.7b2.7%W!%>>%+!
0*)&5(+2;(! 0e))%.?%)%+! .d+! 7%! 52>>! #.7%+&:9(! ?#+#527(! 7%)! >:.(+! &2;! ())! (.5d.7(! &2;! (5!
+%>()2*.&0(+9.(7&,:+2.;!)2>>!&2.(!A%,2.)>2;(!9#.7%+!R=(+12.;<!BCCZTP!
!!
I%.!&):++%!7%>%.!(5!2.)d9)%+.(!?*&!,:+%)(;!&*0!(+A%)(+!3#&2.%&&!)*!3#&2.%&&<!9*00%+!*,)(!,+e.!
%))! ,e)(>!9#.7%+P!K))!5e+7(!*$?!#)5%$9>(!7%!+%>()2*.%+.(!:5%+!)27!&9(1(+!&*0!&(;)!0%+5d+7%!,:+!
Ae7(!,:+%)(;%.!Rj8I<!BCCnTP!':+&d9+2.;&A*>(;%.&!&)+#9)#+!?(+!27(;!d.7+()&!*$?!,>%+!(9):+%+!&e!
&*0! A(.9%+<! %+AG#7%+! 27(;! ,:+&d9+2.;&>:&.2.;(+P! I%))(! d+! 1*&2)25)! ,:+! 9#.7%+<! 0%.!
,:+&d9+2.;&,:+%)(;%.! ,e+! 7%)! (>>)! &5e+(+%! *$?! 9*.9#++%.&%.! *0! 7%! >25&>e.;(! 9#.7%+.(!
:9(+R9*.9#+%.&5%+9%)P&%T!
!
I%)! d+! 527! &:9.2.;! +%>()25)! %.9%>)! ())! ,e! )(;! 2! ;+#.7>d;;(.7%! 2.,*+0()2*.! *0!?#+! /M8b&V&)%0!
,#.;%+(+!*$?!5(+,:+!7%!>:.(+!&2;P!f5%.!?#+!&V&)%0%)!(.5d.7&!(5!1+*7#$%+(.7%!,:+%)(;!;%.)%0*)!
&2.(! 9#.7%+! R@#00%&&*.! BCCB<! 3*&%! BCCBTP! 3#&2.%&&! )*! /*.&#0%+b! 1%+&1%9)25%)<! 3B/<! d+! E@,!
#.7%+&:9)! *$?! 1#A>2$%+()! 0%7(.! ;d>>(.7%! 3#&2.%&&! )*! 3#&2.%&&! %W2&)%+(+! 7%)! %))! A+2&)(.7%!
)%*+%)2&9)!#.7%+>(;!R'*+7!%)!(><!BCCBTP!I%)! ,2..&!d5%.!%.!,:+?*11.2.;!*0!())! 2!(>>0d.?%)!&9(1(!
A+%7(+%!,:+&)e%>&%!2.*0!+%>()2*.&0(+9.(7&,:+2.;P!
!
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a.7%+! (+A%)%)&! ,:+&)#72%l! #110d+9&(00(.7%&! %))! ;(1! ;d>>(.7%! ,*+&9.2.;! *0! /M8! 1e! 7%.!
?E(%?+2)#2>+%2L(%P! 3B3! 1%+&1%9)25%)! #119*0! G#&)! ,:+! ())! 7%)! )2>>! 52&&! 7%>! ,*+),(+(.7%! >2;;%+! 2!
&9#;;(.! (5! %W1>*()%+2.;! *$?! #.7%+&:9.2.;P! UGd.&)%0(+9.(7%.! #110d+9&(00(7%&! 0%7! &2.!
A+2&)!1e! ,*+&9.2.;! )+*)&!())!0(+9.(7%.!5dW%+!0%+!*$?!0%+P!I%))(! >%77%! )2>>!())!7%.!(.&e;&!0%+!
+%>%5(.)!())!&)#7%+(!;d>>(.7%!&)d+9(.7%!(5!+%>()2*.%.!)2>>!A%,2.)>2;(!9#.7%+P!I%)!A>2+!0%+!)V7>2;)!
())!7%)!d+!%.!0d..2&9(&!*+7!*$?!?(.7>2.;!&*0!&)e+! 2! ,*9#&<! 2.)%!%.!0()%+2%>>!1+*7#9)!R8(;.#&<!
BDPDCPBCDDT!
!!
I%..(! &)#72%! d+! )d.9)! ())! 9#..(!5(+(! )2>>! .V))(! ,:+! )Gd.&)%,:+%)(;<! ,+(0,:+(>>)! ,:+&d9+2.;&A*>(;<!
&*0!(+A%)(+!3B3!*$?!52>>!&%!?#+!(.7+(!>29.(.7%!,:+%)(;!G*AA(+!0%7!/M8!.()2*.%>>)P!8%.!d5%.!,:+!
7%! ,:+%)(;! &*0! 27(;! ?(+! &*0! (,,d+&27u! ())! ?Gd>1(! (.7+(! ,:+%)(;! 0%7! &2.(! 9#.7+%>()2*.%+! *$?!
9#.75e+7P! I%))(! &9#>>%! 7e! 9#..(! 5(+(! %.! A:+G(.! )2>>! ())! &)(+)(! %.! ?%>)! .V! 5%+9&(0?%)! %>>%+!
,:+&)e%>&%!,:+<!(>)%+.()25)!%.!#)5%$9>2.;!(5!%.!+%7(.!A%,2.)>2;!5%+9&(0?%)P!M%&#>)()%)!(5!&)#72%.!
&9#>>%!.:75d.72;)52&!2.)%!%.7(&)!A%?:5(!)2>>d01(&!1e!G#&)!,:+&d9+2.;&A*>(;P!

!
"k'UL!! ! !! !!
"V,)%)!0%7!&)#72%.!d+!())!:9(!9#.&9(1%.!*0!?#+!,:+&d9+2.;&A*>(;!)2>>d01(+!/M8!27(;P!f5%.!())!
27%.)2,2%+(!529)2;(!,+(0;e.;&,(9)*+%+!2.*0!/M8b(+A%)%)!*$?!&)#7%+(!?#+!7%!(.5d.7&P!
!
'Mh@L"UfFFc-c@KM!

• =#+!(+A%)(+!,:+&d9+2.;&A*>(;!0%7!0(+9.(7&,:+2.;!&%))!#+!%))!/M8b1%+&1%9)25^!!
!

• =#+!(+A%)(+!,:+&d9+2.;&A*>(;!0%7!9#.7+%>()2*.%+!&%))!#+!%))!/M8b1%+&1%9)25^!!
!

• =#+!(+A%)(+!,:+&d9+2.;&A*>(;!0%7!9#.75e+7!&%))!#+!%))!/M8b1%+&1%9)25^!!
!

• g(7!(.5d.7%+!>%7.2.;%.!1e!%))!,:+%)(;!,:+!(+A%)&&d))!2.*0!,:+&d9+2.;&A+(.&$?%.!,:+!())!
AV;;(!*$?!&)d+9(!+%>()2*.%+!0%7!&2.(!A%,2.)>2;(!,:+%)(;&9#.7%+^!!

!

Kg@Mfc"c-c@KM!
g2&&(!(5;+d.&.2.;(+!,:+!&)#72%.!;:+&!2.*0!d0.%)!/M8!*$?!+%>()2*.&0(+9.(7&,:+2.;P!K5&29)%.!d+!
())! &)#7%+(! ?#+! ,:+&d9+2.;&A*>(;! (+A%)(+! 0%7! /M8! ;%.)%0*)! &2.(! ,:+%)(;&9#.7%+P! ")#72%.!
2.9>#7%+(+! 7d+0%7! 2.)%! 9#.7%+.(&! e&29)%+! &(0)! 1%+&1%9)25<! #)(.! ,:+%)(;%.&! #11,()).2.;! (5!

                                                
3!-.)%+5G#!0%7!8(;.#&!":7%+>#.7<!")*$9?*>0<!BDPDCPBCDD!
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9#.7#11>%5%>&%.!;d>>(.7%!/M8P!g27(+%!;+#.7(+!&2;!&)#72%.!%.7(&)!1e!,:+&d9+2.;&A*>(;%.&!3B3!
1%+&1%9)25P!
I%! (&1%9)%+! &*0!A%+:+&<! %W%01%>52&! 9#.7+%>()2*.%+! *$?! 9#.72.,*+0()2*.<! d+! ;%.*0&V+(7%! (5!
/M8P! K5;+d.&.2.;%.! &9%+! ;%.*0! ())! 2.)%! 5d;(! 2.! 7%)! -Ub,*9#&%+(7%! 1%+&1%9)25%)! 0%7! 7G#1(!
,:+9>(+2.;(+!*0!?#+!&Gd>5(!)%9.29%.!*$?!1+*;+(00%+2.;%.!,#.;%+(+P!M%&*.%0(.;%)!,:+&!#)2,+e.!
())!/M8!d+!%))!&V.&d))!0%7!%))!%>>%+!,>%+(!-UbA(&%+(7%!?Gd>10%7%>P!!
!
")#72%.!(5;+d.&(&!)2>>!7%.!.()2*.%>>(!(+%.(.<!,+d0&)!&)*+&)d7%+.(!@:)%A*+;!*$?!")*$9?*>0P!!

!
IL'-c-U-jcLM!j/=!igLM"fUUc-c@KM!!
3B3! !3#&2.%&&! )*! 3#&2.%&&P! ':+%)(;&2.+29)(7! (,,d+&5%+9&(0?%)! &e&*0!

0(+9.(7&,:+2.;!(5!5(+*+!*$?!)Gd.&)%+!)2>>!.d+2.;&>25%)P!R.%P&%T!
!
3B/! !3#&2.%&&! )*!/*.&#0%+P!"5%.&9!:5%+&d)).2.;!(5!(+A%)&&d))%)E! ,:+%)(;!

0*)!9*.&#0%.)P!
!
/Fg! !/#&)*0%+! F2,%)20%!g(>#%<!I%.! 5(.>2;(&)%! 7%,2.2)2*.%.! (5! /Fg!#);e+!

,+e.! )+%!9*01*.%.)%+_!(.)(>%)!9:1!%.!9#.7!;:+!1e!%))!e+<!5d+7%)!1e!
9#.7%.&!;%.*0&.2))&9:1!*$?!9#.7%.&!>25&>d.;7<!75&P!2!?#+!0e.;(!e+!
9#.7%.!&)(..(+!95(+!2!,:+%)(;%)P!R$+0)**>A*WP&%T!

!
/M8! QN3P)$?)2%)$%9(A>29$"%)"C)9(84%","A$(?)2%L)B'?$%(??)O>"8(??(?)'?(L)9")

?29$?CJ) 94() %((L?) "C) 2) 8'?9"#(>) L'>$%A) 2%J) A$E(%) $%9(>289$"%H) P">()

?O(8$C$82,,J;) N3P) $%E",E(?) 28&'$?$9$"%?) 2%2,J?$?) 2%L)'?() "C) +%"K,(LA()

2B"'9) 8'?9"#(>?) $%) ">L(>) 9") ?(,,)#">() A""L?) ">) ?(>E$8(?) 2%L) 9") L") $9)

#">()(CC$8$(%9,JX!R3*&%P!BCCBP!1;!DTP!
!
/M8b1%+&1%9)25!! L.!2..%A:+7!())!&9(1(!%.!(,,d+&&)+()%;2!7d+!+%>()2*.&0(+9.(7&,:+2.;<!

0%7!&):7!(5!-)b&V&)%0<!;%.*0&V+(+!?%>(!*+;(.2&()2*.%.P!!!
!
6#.75e+7! !6#.75!"#$%&'#(&"$)*$&++$,!"#&$-.'#"/(&+0)'/"$1/')*$0',/2+/"0'1&"$

2!A%,2.)>2;(!9#.7+%>()2*.%+!RL+$?%5%++2!4P!q!L75(+7&&*.!4P!BCCoTP!
!
F*G(>2)%)! !!"#$%&'(')*+)(''),#-.')/'$0$1,()$'')./)('')2)3+$4'&,(1)5"16(57(1')6*'')

!"#$%&'() #*) '$+,-%") .+/) /(*) 0&$#,$($1) !"#$%&' (%)' *++,-!' &"##' .&&'
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!"##"$ %&'()*+$ ,+-&*.%!$ &-%-+/+/0+1$ +&'+!$ "++$ (-+$ !*-&$
!"#$%#"&'!()!!"*+,-./01%'+&23+(%01'%4!560"'*!%1#"."#/#/0+ !&(+3%0+
1*)%.)2(>!())!7+25(!,+(0!%))!1+*7#9)AV)%!R":7%+>#.7<!BCCDT!

!
c6-! !"#$ %&$ '($ )*(+,-&./'0'&$ 1./$ /2345662&$ !"# $!%&'"(")# *+#

!"#$%&%%'(%) *+,) -##.!/&&'0'1) /2) !-'(&033245&6) 78/(%') /2)
!"#$%&''()*$++%,''*'+*- &- +&.- ,)- &#%*- +,)+!&'%- &#%)*++/#%0-$*%- ,)-$,)1*$-
!"#$%&'())(#!&&#*+!#$%,-'.!&$-%)$%%(/011(&#2(%-.#!&&#34.,*'!#5&,!11(&#
!"#$%&"'($)*+*)*,-./,'0*)$1237%+>#.7<!DSSoTP!

!
MjM! !M%)#+.! *.! M%>()2*.&?21<! K59(&).2.;! 1e! +%>()2*.%+! R@#00%&&*.<!

BCCmTP!
!
M%>()2*.&0(+9.(7&,:+2.;!! 8(+9.(7&,:+2.;! A(&%+(7! 1e! 2.)%+(9)2*.%.! 2.*0! .d)5%+9! (5!

+%>()2*.%+!R@#00%&&*.<!BCCmT!
!
"6-!! "5%.&9)!65(>2)%)&2.7%W!d+!%))! &V&)%0!,:+!())! &(0>(! 2.<!(.(>V&%+(!*$?!

&1+27(!2.,*+0()2*.!*0!?#+!9#.7%+!#11>%5%+!>%5%+(.):+%+<!1+*7#9)%+!
*$?!)Gd.&)%+R95(>2)%)&2.7%WP&%T!

!
I-"4j"-U-jc!
4e!,:>G(.7%!&d))!d+!7%..(!&)#72%!72&1*.%+(7E!
!
DP!-.>%7.2.;!

-! 7%.! ,:+&)(! 7%>%.! A%&9+25&! *$?! 72&9#)%+(&! A(9;+#.7%.! *$?! 1+*A>%0%)! 0%7! 7%)!
5(>7(! d0.%)P!I%))(! >%7%+! ,+(0! )2>>! &)#72%.&! ,+e;%&)d>>.2.;(+<! &V,)%<! (5;+d.&.2.;(+<!
7%,2.2)2*.%+!&(0)!72&1*&2)2*.P!

BP!U%*+2!
-! )%*+2(5&.2))%)! ,2..&! 7%! )%*+2%+! *0! /M8! &*0! ,:+,())(+.(! 52>>! >V,)(! ,+(0P! =d+!
A%&9+25&!.d+0(+%!)%*+2%+!*0!+%>()2*.&0(+9.(7&,:+2.;!2.*0!3B3!&(0)!,(9)*+%+.(!
&)+()%;2<!*+;(.2&()2*.!*$?!)%9.*>*;2P!6(12)>%)!(5&>#)(&!0%7!%.!,+(0)(;%.!&V.)%&P!

lP!8%)*7!
-! 7%))(! (5&.2))! +%7*;:+&! 7%)! 5(>7(! )2>>5d;(;e.;&&d))%)! 0%7! (+A%)%)! 0%7! &)#72%.P!
=d+!e)%+,2..&!,:+9>(+2.;(+!)2>>!5(>!(5! 2.&(0>(7!)%*+2!*$?!7%)!)%*+%)2&9(!+(05%+9%)P!
f5%.!2.&(0>2.;&0%)*729! *$?! )2>>5d;(;e.;&&d))! 527! A%(+A%).2.;! (5! %012+2! ,2..&!
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+%7*52&()!?d+P!8%)*7(5&.2))%)! ,2..&! ,:+!())!?Gd>1(! >d&(+%.!())! ,:+&)e!7%!A%&>#)!*$?!
5(>!&*0!,:+,())(+.(!&)e))!2.,:+!#.7%+!&)#72%&9+25(.7%)P!

mP!L012+2!
=d+!1+%&%.)%+(&!7%)!2.&(0>(7%!0()%+2(>%)!,+e.!7%!,V+(!2.)%+5G#%+!&*0!;%.*0,:+)&P!

nP!K.(>V&!
M%&#>)()%)! ,+e.!%012+2.! 2!7%)! )272;(+%!(5&.2))%)!(.(>V&%+(&!*$?!&)d>>&! 2! +%>()2*.! )2>>!
7%.!5(>7(!)%*+2.P!

YP!M%&#>)()!
K5&>#).2.;&52&! 1+%&%.)%+(&! +%&#>)()%)!0%7! &>#)&()&%+! *$?! ;%.*0! 72&9#&&2*.P! =d+!
e)%+,2..&!d5%.!+%,>%9)2*.%+!0%7!,:+&>(;!1e!,*+)&())(!,*+&9.2.;P!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



 17 

<4!=8>*5!

I2O$9,(9)$%,(L?)#(L)>(,29$"%?#2>+%2L?C=>$%A?9(">$)C=>)299)CD)(%)+"%9(W9)9$,,)O>"B,(#(9H)!@>(C9(>)

C=>+,2>2?)B(A>(OO(%)9G@%?9(>)"84)#2>+%2L?C=>$%A)'9$C>D%)U0USO(>O(+9$E(9H)!(9)C">9?@99(>)#(L)

9(">$(>)"#)4'>)C=>(92A)B=>)2>B(92)#(L)N3P)C=>)299)%D)(%)O"?$9$E)C>2#AD%AH)7>()E$+9$A2)C2+9">(>)@>)

?9>29(A$;)">A2%$?29$"%)"84)9(+%","A$;)?"#)O>(?(%9(>2?)#(>)$%AD(%L(H)!@>(C9(>)C=,G(>)4'>)2E+2?9%$%A)

OD)>(,29$"%(>)+2%)#@92?)#(L)4G@,O)2E)C=>(92A?O>(?929$"%(>H)I2O$9,(9)2E?,'92?)"84)?2##2%C2992?)

#(L)(%)(A(%)C>2#92A(%)#"L(,,)"84)?J%9(?)B2?(>2L)OD)L(%)B(>=>L2)9(">$%H)

!
MLFKU-jc"8KM6cKI"'iM-c@!
L.! +%>()2*.&*+2%.)%+(7! &V.!1e!0(+9.(7&,:+2.;!2..%Ad+!())! +%>()2*.%+! &%&!#+! %))!0%+! >e.;&29)2;)!
1%+&1%9)25P!-!7%.!)V1%.!(5!+%>()2*.!9(.!1+2&9d.&>2;?%)%.!5(+(!02.7+%!%,)%+&*0!7%)!+%7(.!,2..&!%.!
9#.7>*G(>2)%)! *$?! 7%)! >%5%+%+(&! .e;*.! )V1! (5! 0%+5d+7%! ,:+! 9#.7%.P! '+(0;e.;&0e))%)! d+!
>e.;&29)2;! 9#.7)2>>,+%7&&)d>>%>&%P! '2;#+! BPD! 52&(+! &92>>.(7%+!0%>>(.! )+(.&(9)2*.&0(+9.(7&,:+2.;!
*$?!+%>()2*.&0(+9.(7&,:+2.;!&*0!d+!7%)!&*0!(.5d.7&!.d+!0(.!(+A%)(+!0%7!/M8!RL$?%5%++2!q!
L75(+7&&*.<!BCCBTP!-!,+e;(.!*0!5(7!&*0!(5;:+!2!,+(0)27%.!*$?!5(7!2!+%>()2*.%.!0%7!,:+%)(;%)!7%)!
d+! &*0! ,e+! 9#.7%+! ())! 5d>G(! ())! &)(..(! 95(+P! "5(+%.! #);:+&! 7*02.%+(.7%! (5! 1*&)%+.(! ;d>>(.7%!
,:+0e;(.!())!9*00#.2$%+(!0%7!9#.7%+.(!1e!7%+(&!52>>9*+!*$?!())!5(+(!1+*(9)25P!
!

U+(.&(9)2*.&0(+9.(7&,:+2.;! M%>()2*.&0(+9.(7&,:+2.;!
'*9#&!1e!,:+&d>G.2.;! '*9#&!1e!6#.7)+*?%)!
4+*7#9)%.&!%;%.&9(1%+! 6#.7.V))(!
6*+)!)27&1%+&1%9)25! Fe.;)!)27&1%+&1%9)25!
"5(;!A%)*.2.;!1e!9#.75e+7! ")(+9!A%)*.2.;!1e!9#.75e+7!
3%;+d.&()!9#.7e)(;(.7%t%.;(;%0(.;! ")(+9)!9#.7e)(;(.7%t%.;(;%0(.;!
3%;+d.&(7!9#.79*.)(9)! -.)%.&25!6#.79*.)(9)!
65(>2)%)!d+!%.!1+*7#9)bt1+*7#9)2*.&,+e;(! 65(>2)%)!d+!,:+!(>>)!*$?!(>>(!
<$A'>)0H/)Q184(E(>>$)F)1LE2>L??"%;)0..0;)?H)_5R)

!
':+%)(;!A:+!52&(!&2))!%.;(;%0(.;!1e!%))!2.72527#%>>)!1>(.!0%7!5(+G%!%.&92>7!9#.7!*$?!())!(+A%)(!
0%7!())!:9(!5(+G%!9#.7&!,:+)+*%.7%!R=(+12.;<!BCCZTP!i0&%&272;)!A%+*%.7%!d+!%.!(5!7%!529)2;(&)%!
&)+#9)#+%>>(! ,(9)*+%+! &*0! (5;:+! ;+(7%.! (5! 9*.,>29)<! )2>>2)! *$?! %.;(;%0(.;! &*0! ,2..&! 2! %))!
,:+?e>>(.7%! R[2>&*.! BCCCTP! I%)! d+! %.! (.;%>d;%.?%)! ())! 9#.7%.! +%7(.! 527! ,:+&)(!0:)%)! 9d..%+!
,:+)+*%.7%!,:+!,:+%)(;!%,)%+&*0!7%))(!:9(+!$?(.&%.!)2>>!#11+%1(7%!9:1!*$?!7d+0%7!:9(7!>*G(>2)%)!
R3>*0J52&)!%)!(>P!BCCCTP!
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Upfc"ULM!j/=!8KM6cKI"'iM-c@!b!3B3!
I%,2.2)2*.!(5!%.!)Gd.&)!9(.!,*+0#>%+(&!1e!,:>G(.7%!&d))!`*)?(>E$8()$?)2)O>"8(??)8"%?$?9$%A)"C)2)?(>$(?)
"C)#">() ">) ,(??) $%92%A$B,() 289$E$9$(?) 9429) %">#2,,J;) B'9) %"9) %(8(??2>$,J) 2,K2J?;) 92+() O,28() $%) 94()

$%9(>289$"%?)B(9K((%)94()8'?9"#(>)2%L)94()?(>E$8() X! R@+:.+**&<!BCCBTP!UGd.&)%A%;+%11%)!d+! 2.)%!
?%>)! &Gd>59>(+)! #)(.! *5(.&)e%.7%! d+! %.7(&)! %.! 7%,2.2)2*.! &*0! ,2..&P! @%0%.&(0)! ,:+! 7%)! ,>%&)(!
,*+0#>%+2.;(+.(! d+! ())! 7%! AV;;%+! 1e!0%+5d+7%P! UGd.&)%+! &9(1(&! 2! %.! 9%7G(! (5! (9)252)%)%+! &*0!
;%.%+%+()!%))!5d+7%!&*0!d+!&):++%!d.!9*&).(7%.!,:+!(9)252)%)%+.(!R=(+12.;<!BCCZTP!
!
-.*0!0(+9.(7&,:+2.;!,2..&!%.!(>>0d.!7%>.2.;!0%>>(.!)5e!*>29(!1%+&1%9)25!*$?!0(+9.(7%+<!7%&&(!
d+! 3B3! *$?! 3B/P! I%! (&1%9)%+! &*0! &92>G%+! 0%>>(.! 3B3b0(+9.(7%+! *$?! 3B/b0(+9.(7%+! d+!
2.,>#%.&%+<! 9:1(+%.<! A%&>#)<! 1+*$%&&%+! &(0)! +%>()2*.%+! 0%>>(.! 9:1(+%! *$?! &d>G(+%! R/*52%>>*! q!
3+*72%<!BCCDTP!8(+9.(7&,:+2.;!3B/!d+!%.9%>+29)(7!2!9*00#.29()2*.!)2>>!%.!1(&&25!9:1(+%!0%7(.!
0(+9.(7&,:+2.;!3B3!?(+!%.!(9)25!9:1(+%!*$?!2.)%+(9)2*.!&9%+!R'*+7!%)!(><!BCCBT!
!
3B3b0(+9.(7%+! 0e&)%! ?(.)%+(&! (..*+>#.7(! 1e! ;+#.7! #)(5! 7%&&! #.292)%)! )2>>! ,:>G7! (5! 52&&!
%,)%+,+e;(.<! >e.;(! 2.9:1<! *$?! %.!0(+9.(7&&)+#9)#+! &*0!d+! &92,)(.7%! *$?! ,+(;0%.)%+(7! RF2>2%.<!
DSZoTP!I%>)(;(+.(!2!%.!3B3b+%>()2*.!d+!9:1(+%!*$?!&d>G(+%!0%7!0V$9%)!&1%$2,29(!A%?*5!*$?!9+(5<!
%.!A%&>#)&,())(+%!1e!%.!3B3!0(+9.(7!?(+!7d+,:+!0V$9%)!;*7!*0+e7%&%W1%+)2&!Rk#.<!BCClTP!=*&!
,:+%)(;! &*0! &d>G%+! )2>>! (.7+(! ,:+%)(;<! 9*00%+! *,)(! &):++%! 7%>%.! (5! 2.)d9)%+.(! ,+e.! %))! ,e)(>!
9#.7%+P! K))! 5e+7(! *$?! #)5%$9>(! 7%! +%>()2*.%+.(! :5%+! )27! &9(1(+! &*0! &(;)! 0%+5d+7%! ,:+! Ae7(!
,:+%)(;%.P! I%! &d>G(.7%! ,:+%)(;%.! ?*11(&! 1e! ())! ;%.*0! 0*72,2%+2.;! *$?! 72,,%+%.)2%+2.;! (5!
1+*7#9)%+!*$?!)Gd.&)%+!&9(1(!>e.;&29)2;(!+%>()2*.%+!%,)%+!.V$9%>9#.7%+.(&!A%?*5!Rj8I<!BCCnTP!
!
"UMKUL@-!
c*+0(>)! &1%.7%+(&! &)*+(! &#00*+! 1%.;(+! ,:+! ())! >*$9(! .V(! 9#.7%+! )2>>! ,:+%)(;%.P! 8%.! ,:+! 7%!
,>%&)(!,:+%)(;!+%1+%&%.)%+(+!7%!A%,2.)>2;(!9#.7%+.(!7%!Ad&)(!0:G>2;?%)%+.(!)2>>!%.!>:.&(0!)2>>5dW)P!
I%)!d+!529)2;)!())!*+;(.2&()2*.%.!2.&%+!52>9%.!)V1!(5!+%>()2*.!9#.7%.!d+!#)%!%,)%+!*$?!AV;;%+!1e!
())!;%!+d))!.25e!(5!&%+52$%!&(0)!0%+5d+7%!)2>>!9#.7%.!,:+!())!AV;;(!#11!*$?!&)d+9(!+%>()2*.%+!0%7!
7%0!Rv#!q![(>)*.<!BCCn_!3%++V!*$?!4(+(&#+(0(.<!DSSD_!F(0A%+)!BCDCTP!
!!
L))! 0*7%+.)! ,:+%)(;! 9(.! 2.)%! )(! )2>>! 5(+(! 1e! (>>(! 9#.7%+&! 2.)+%&&%.<! 2&)d>>%)! d+! 7%)! 529)2;)! ())!
1+2*+2)%+(P!8V$9%)! >:.&(0)!A>2+!7d+,:+!())!;%!+d))!9#.7%+<!+d))!&(9%+!527!+d))! )2>>,d>>%!1e!+d))!&d))!
#)2,+e.!9#.7%+.(&!%;.(!,:+#)&d)).2.;(+!R=(+12.;<!BCCZTP!':+!())!.e!%))!+%>()2*.&1(+(72;0<!9+d5&!
7%)! ())! 7%! )+(72)2*.%>>(! )+(.&(9)2*.&,*9#&%+(.7%! +%>()2*.%+.(! ;%+! 529(! ,:+! .V(! &d))! ())! ;:+(!
(,,d+%+P!I%&&(!AV;;%+!1e!,:+)+*%.7%!*$?!%.;(;%0(.;!7d+!?%>(!*+;(.2&()2*.%.!A%?:5%+!)+*!*$?!&%!
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1e!+%>()2*.%+!&*0!%))!&d))!())!;:+(!(,,d+%+!R[2>&*.<!BCCCTP!
!!
':+!())!,:+&)e!9#.7%.<!0e&)%!,:+%)(;%)!&)d>>(!+d))!,+e;*+!)2>>!+d))!0d..2&9*+P!8%7!,:+%)(;&9#.7%+!
d+!7%)!0e.;(!2.72527%+!2!?%>(!9#.7%.&!*+;(.2&()2*.!&*0!0e&)%!27%.)2,2%+(&!,:+!())!,e!9#.&9(1!*0!
9#.7%.&! A%?*5<! A%)%%.7%<! A%&>#)&,())(.7%<! 1+2&9d.&>2;?%)! *$?! 1+%,%+%.&%+! R">VO*)\9V! q!
8*++2&*.<! DSSZTP! L.! &)*+! 7%>! (5! (+A%)%)!0%7! /M8! d+! ())! 27%.)2,2%+(! 9#.7%+.(&! :.&9%0e>! &*0!
2;.*+%+(&!*$?!?2))(!%))!&d))!())!>:.&(0)!&5(+(!1e!7%0!R[2>&*.<!BCCC_!=(+12.;<!BCCZTP!
!! !
M%>()2*.&0(+9.(7&,:+2.;!9(.! &%&! &*0!%.!#)0(.2.;!*$?! +%.)!#)(5! &*0!%.! +2&9! ,:+! ,:+%)(;P!I%)!
,2..&!2.;%.!&*0!?%>&)!;(+(.)2!,:+!())!7%!9#.7%+!&*0!d+!.:G7(!2!%.!+%>()2*.!e)%+9*00%+P!F*G(>2)%)!
9(.!A+V)(&!.d+!&*0!?%>&)!*$?!0V$9%)!1e!;+#.7!#)(5!,>%+(!(9):+%+<!>d))(+%!)2>>;e.;!)2>>!2.,*+0()2*.!
*$?!7%!:9(7%!(.)(>%.!9*.9#++%.&5%+9)V;!&*0!,2..&!A>(.7!0(+9.(7%.&!(9):+%+!R4(>0%+!q!3%G*#!
BCCnTP!!
!!
a.7%+&:9.2.;(+!?(+!;G*+)&!;d>>(.7%!,+(0)27%.!*$?!5(7!2!+%>()2*.%.!0%7!,:+%)(;%)!7%)!d+!&*0!,e+!
9#.7%+! ())! 5d>G(! ())! &)(..(! 95(+P! "5(+%.! #);:+&! 7*02.%+(.7%! (5! 1*&)%+.(! 7d+! ,:+0e;(.! ())!
9*00#.2$%+(! 0%7! 9#.7%+.(! 1e! 7%+(&! 52>>9*+! *$?! ())! 5(+(! 1+*(9)25(! >V,)&P! ">#)&()&%.! (5!
#.7%+&:9.2.;(+.(! A>2+! 7e! 7%! 5dW(.7%! 0*)25%.! ,:+! ,:+%)(;%.! ())! 52&(! &2))! %.;(;%0(.;! 1e! %))!
2.72527#%>>)!1>(.!0%7!5(+G%!%.&92>7!9#.7<!&(0)!())!:9(!7%+(&!,:+)+*%.7%P!R=(+12.;<<!BCCZT!
!!
MP)(%,2$PQ()2)-0,.R(!$%),%(2-!

-7(;!,2..&!7%)!%))!A+%))!&1%9)+#0!(5!e&29)%+!*0!5(7!/M8!2..%Ad+!Rw(A>(?!%)!(>P<!BCCnTP!-!%W)+%0(!
,(>>!?(.7>(+!7%)!*0!())!;%.*0,:+(!%.!52&&!)%9.2&9!>:&.2.;!*$?!1e!(.7+(!d+!7%)!%))!?%>?%)&;+%11!
,:+!())!&%>%9)25)!?(.)%+(!+%>()2*.%+!,:+!())!&9(1(!(9)2%d;(+5d+7%!R4(V.%!q!'+*O<!BCCnTP!I%)!d+!7%)!
,:+%! 7%))(! 1%+&1%9)25! &*0! +%&#>)%+(+! 2! &e! 0e.;(! 02&&>V$9(.7%.P! ':+! ())! #)5%$9>(! :0&%&272;)!
,:+7%>(9)2;(! (,,d+&+%>()2*.%+! A:+! /M8! 1>($%+(&! 2! %))! A+%))! &)+()%;2&9)! &(00(.?(.;! *$?!
;%.*0,:+(&!9*.&%95%.)!2!?%>(!*+;(.2&()2*.%.!R"O2,)<!BCCCTP!
!!
I%)!d+!%.!+2&9!0%7!())!,:+&:9(!201>%0%.)%+(!%.!/M8b>:&.2.;!#)(.!())!?(!%.!)V7>2;!&)+()%;2!&*0!d+!
#),*+0(7! 0*)! ,:+%)(;%)! RI202)+(72&! q! ")%5%.&! BCCZTP! L))! &e7(.)! ,:+&:9! >%7%+! *,)(! )2>>!
02&&>V$9(.7%P! L.! *+7%.)>2;)! ;%.*0(+A%)(7! &)+()%;2! &9(1(+! #.7%+>(;! ,:+! ())! #11.e! %,,%9)!0%7!
?Gd>1!(5!%.!9*.9+%)!?(.7>2.;&1>(.P!8(.!9(.!1e!&e!&d))!(+A%)(!0*)!0e>!*$?!527(+%!&d9%+?%)&&)d>>(!
,:+5%+9>2;(.7%)!(5!/M8!R4(V.%!q!'+*O<!BCCnTP!
!

S-T%(.!,Q!(%%!T#.R&)-(.%(),%!0()$0(T%-Q!

j,)(&)!d+!9#.7,:+&)e%>&%.!&*0!0%&)!*0,())(.7%!1e!0(+9.(7&(57%>.2.;%.!%>>%+!?*&! ,:+&d>G(+.(P!
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I%)! A>2+! )2>>! %))! &)*+)! 1+*A>%0! .d+! 9#.&9(1%.! *$?! ,:+&)e%>&%.! 2.)%! .e+! 7%! &*0! #),*+0(+!
&)+()%;2%+.(<! *,)(&)! ?:;&)(! >%7.2.;%.P!6*.&%95%.&%.!A>2+! ())! &)+()%;2.! 2.)%! ,*+0(&! *1)20(>)! ,:+!
,:+%)(;%)! &(0)! ())! 95(>2)%)%.! *$?! ,:+5d.).2.;(+.(! ,:+! 9#.7%+.(! A>2+! A+2&)(.7%P! RI202)+(72&! q!
")%5%.&<!BCCZT!
!!
8)U,)(./(%!V)!U#.R,'(.%,+%!

':+! ())! #)5%$9>(! %.! &)(+9(+%! *$?! 0%+! ;25(.7%! &)+()%;2! A:+! 9#.&9(1%.! *$?! %+,(+%.?%)! &*0!
,:+%)(;%)!A%&2))%+! &%&! &*0!%.! ,:+7%><!0%.!*$9&e! &*0!%))! ,#.7(0%.)! ,:+! ())! 9*00(! ,+(0e)!*$?!
#)5%$9>(&P! 6#.&9(1! d+! 7%.! %.7(! 0%.2.;&,#>>(! +%&#+&%.! *$?! 7%.! %.7(! 5%+9>2;(!
9*.9#++%.&,:+7%>%.P!RF(0A%+)<!BCDCT!
!

jM@Kc-"KU-jc!
7(R.-.2(.$!-.Q()T,.!

I%)!d+!>%7.2.;%.&!#11;2,)!())!,:+&d9+(!())!(>>(!2.)%+.(!*$?!%W)%+.(!e);d+7%+!>%7%+!)2>>!%))!1*&2)25)!
#),(>>!;%.*0!%))!9*.&%95%.)!*$?!>d01>2;)!A%)%%.7%!*$?!9#>)#+P!RF(0A%+)!%)!(>P<!SSZTP!
!!
/?%,%+.(! 0e&)%! )+*! 1e! 1(+(72;0%)! ;d>>(.7%! +%>()2*.%+.(! )2>>! (+A%)%)! &*0! %.! (,,d+&&)+()%;2!
R[2>&*.!BCCCTP!'+(0;e.;(+!2.*0!/M8!9*00%+!2.)%!,+e.!%.&92>7(!(9)252)%)%+!#)(.!&.(+(+%!,+e.!
2.)%+(9)2*.%+! 0%>>(.! ,>%+(! (9)252)%)%+P! ':+%)(;&>%7.2.;%.! 0e&)%! A27+(! 0%7! &):7! )2>>! /M8b
&V&)%0%)!&e!())!1%+&*.(>%.!5%+9>2;%.!#).V))G(+!&V&)%0%)&!,#>>(!1*)%.)2(>!R4(V.%!q!'+*O<!BCCnTP!
!!
"*1L,.0,$$,!(W-$%(),.R(!,)X(%$'(%&R()!

'+(0;e.;!,:+!+%>()2*.%+!A%+*+!1e!5(+G%!,:+%)(;&!%.;(;%0(.;!())!(.1(&&(!7%!2.)%+.(!;+#11%+!&*0!
&):7G%+! ,:+?e>>(.7%)P! R[2>&*.<! BCCCTP! M%>()2*.&0(+9.(7&,:+2.;! &)d>>%+! 9+(5! 1e! *+;(.2&()2*.%.!
*$?! 7%&&! 1+*$%&&%+<! 0%)*7%+! *$?! +#)2.%+P! -01>%0%.)%+2.;! (5! %))! /M8b&V&)%0! 9+d5%+!
,:+d.7+2.;(+!2!?%>(!,:+%)(;%)!7e!7%)!(..(+&!A>2+!d..#!%))!9*&)&(0)!&V&)%0!0%7!>2)%.!1*&2)25!%,,%9)!
1e!1+%&)(.7(P!R@#00%&&*.<!BCCmT!
!!
-7(;!,2..&!7%)!%))!%.*+0)!(.)(>!1+*;+(05(+*+!*$?!-Ub)Gd.&)%+!1e!0(+9.(7%.!&*0!0(+9.(7&,:+&!
&*0! /M8P! I%&&(! &9(>>! 7*$9! 2.)%! ,:+5dW>(&! 0%7! 7%.! +%>()2*.&A(&%+(7%! /M8b1+*$%&&%.! R6(>%<!
BCCm_!4(V.%!*$?!'+*O<!BCCnTP!I%&&(!)5e!&d))!&9(>>!&.(+(+%!&%&!&*0!%))!9*01>%0%.)!)2>>!5(+(.7+(!
,:+!Ad&)(!%,,%9)P!I%)!d+!529)2;)!())!#)5%$9>(!+29)>2.G%+!,:+!())!#)5%$9>2.;%.!(5!1+*$%&&,:+Ad))+2.;%.!
&9(>>!A>2!&e!A+(!&*0!0:G>2;)!,:+!,:+%)(;%)&!#)5%$9>2.;P!RF(0A%+)<!BCDCT!
!!
1(R,)X(%,).,$!'&%-Q,%-&.!&Y/!-.$%V++.-.2!%-++!"*1!&Y/!.Z,!,)X(%$$V%%!

"*0! )272;(+%! A%+:+)! &e! ?(+! 7%)! 27(;! 52&()! &2;! 5(+(! &5e+)! ,:+! 0e.;(! ,:+%)(;! ())! &9(1(! %))!
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*$?!A(>(.&%+()!,:+?e>>.2.;&&d))!)2>>!0d..2&9(.<!1+*$%&&%.!*$?!)%9.*>*;2.P!R4(V.%!q!'+*O<!BCCn_!
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!!
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F%),%(2-.!+-22()!%-++!2)#.R!UP)!Q,+(%!,Q!%(T.&+&2-!

/M8! &9(>>! &%&! &*0! &)+()%;2&9<! ,#.9)2*.%>>! &(0)! 1+*$%&&A(&%+(7! ,:+! ())! #.7529(! 7%! %5%.)#%>>(!
1+*A>%0%.!0%7!%.!(>>)!,:+!&0(>!)%9.29*+2%.)%+(7!7%,2.2)2*.!R4(V.%!*$?!'+*O!RBCCnT!
!!
L.!)%*+2!&*0!d+!$%.)+(>!27(;!d+!())!7%)!,2..&!+2&9!,:+!())!-U!%+:5+(+!$?%,%+&!&2..%.!*$?!,e+!7%0!())!
AV;;(!?%>)! )%9.29b$%.)+%+(7%!&V&)%0!R@#00%&&*.<!BCCBTP-U!1+%&%.)%+(&! 2!0e.;(!&(00(.?(.;!
&*0!7%.!(5;:+(.7%!7%>%.!;d>>(.7%!/M8!*$?!2A>(.7!d5%.!&*0!9d+.(.!RL;;%+)!*$?!'(&&*)<!BCCDTP!
I%))(!,:+&#00(+!7%.!0d.&9>2;(!(&1%9)%.!2!%.!+%>()2*.P!-.)%;+%+2.;&1+*$%&&%.!2..%,())(+!529)2;)!
.*;!7%!1%+&*.%>>(!,+e;*+.(!d5%.!*0!2.;%.!7%>!&)e+!%.&(0!*$?!&Gd>5(!/M8b)%9.29%.!0e&)%!7d+,:+!
(.1(&&(&!)2>>!,:+%)(;&&)+()%;2.P!I%)!d+!7d+,:+!0V$9%)!529)2;)!())!0(.!#110d+9&(00(+!A%?*5%)!(5!
%.!A+(!A(>(.&!0%>>(.!/M8b&V&)%0!*$?!/M8b&)+()%;2<!7d+!&V.&d))%)!A%&)e+!(5!7%)!0d.&9>2;(!&*0!
%.!?%>!&)+()%;2!*$?!)%9.*>*;2!&*0!d+!Ad&)!(.1(&&()!%,)%+!,:+%)(;%)!R@#00%&&*.<!BCCmTP!
!
8e.;(!)2>>5d;(;e.;&&d))!.d+!7%)!9*00%+!)2>>!/M8!+2&9%+(+!)V5d++!d.7e!())!%.7(&)!A>2!%.!)%9.2&9!
>:&.2.;!&.(+(+%!d.!%))!&V.&d))P!/M8!d+!%.!0:G>2;?%)!())!7+(!.V))(!(5!(>>(!7%!&V.%+;2%,,%9)%+!&*0!
#119*00%+!0%>>(.! &)+()%;2&9(! (&1%9)%+! *$?! *1%+()25(! &V&)%0P! 3e7%!0(+9.(7&,:+2.;&&)+()%;2!
*$?!7%!)%9.2&9(!9+(5%.!d+!(5;:+(.7%!2!5(>%)!(5!(7%95()!/M8b&V&)%0P!R@#00%&&*.<!BCCmT!!
!!
"*1L$Z$%('!$T,!++Q,),!+V%%,.QV.R,!UP)!,++,!X()P)R,!0,)%()!

8e.;(!,:+%)(;!5%)!2.)%!52>9%.!%,,%9)!/M8b201>%0%.)%+2.;%.!?(+!1e!7%.!&1%$2,29(!5%+9&(0?%)%.P!
':+! ())! >V$9(&! 0e&)%! ,*9#&! 5(+(! 1>($%+()! 1e! /M8b1+*$%&&%.<! 7%! 0d..2&9*+! *$?! 7%!
)2>>5d;(;e.;&&d))! &*0! ;:+! )%9.29%.! %,,%9)25)P! U%9.29%.! d+! ?%>)! %.9%>)! %))! 5%+9)V;! *$?! *0!
,:+%)(;%)! ,:+>2)(+!&2;!%.A(+)!1e!7%..(!&e!9*00%+!7%)!*,)(!())! >%7(! )2>>!02&&>V$9(.7%.!RU#+$?(.!
*$?!8()%#&<!BCCDTP!
!!
H%X-+R.-.2!2V++,.R(!.Z%%!"*1L$Z$%('!
L.>2;)!)272;(+%!,*+&9.2.;!,:+>2)(+!&2;!,:+%)(;!1e!())!/M8!d+!%))!7()(&V&)%0!&*0!#11+d))?e>>%+!*$?!
#)5%$9>(+!,:+%)(;%)&!9#.7+%>()2*.%+!1e!%;%.!?(.7P!Id+,:+!d+!7%)!529)2;)!())!A%>V&(!())!?(.7%.!&*0!
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&)V+!-Ub&V&)%0%)!d+!(5;:+(.7%!,:+!9#.7+%>()2*.%+.(!RM2;AV!%)!(>P<!BCCB_!/?%.!q!4*1*52$?<!BCClTP!
!
K))! 201>%0%.)%+(! /M8b&V&)%0! 1e! %))! ,:+%)(;! 2..%Ad+! *,)(! &)*+(! ,:+d.7+2.;(+P! F%7.2.;%.! A:+!
#.7%+>d))(! ,:+! *$?! 9>(+;:+(! ())! 2.,*+0()2*.%.! &1+27&! #)! 1e! ,:+%)(;%)&! (>>(! *+;(.2&()*+2&9(!
%.?%)%+<!&(0)!(>>(!A%+:+7(P!I%))(!,:+!())!%))!0*)&)e.7!2.,:+!,:+d.7+2.;(+.(!2.)%!&9(>>!#11&)eP!K))!
2.,*+0()2*.%.! ;%&! 2! ;*7! )27! *$?! +%7(.! 2..(.! 1+*$%&&%.! &9%+! d+! (5! ?:;&)(! +%>%5(.&! ,:+! ())!
201>%0%.)%+2.;&1+*$%&&%.!&9(!,>V)(!1e!&e!A+(!&*0!0:G>2;)!&(0)!())!52..(!1%+&*.(>%.&!,:+&)e%>&%!
*$?!($$%1)(.&!#.7%+!?%>(!?d.7%>&%,:+>*11%)!*$?!,+(0)27%.!R/?%.!q!4*1*52$?<!BCClTP!
!!
a)A2>7.2.;!(5!,:+%)(;%)&!1%+&*.(>!d+!2!$%.)+#0P!L.!>V$9(7!201>%0%.)%+2.;&1+*$%&&!2..%Ad+!*,)(!
*0,())(.7%!,:+d.7+2.;(+!,:+!1%+&*.(>%.&!7(;>2;(!(+A%)%P!F%7.2.;%.!0e&)%!d5%.!,*9#&%+(!1e!())!
,:+Ad))+(! 1%+&*.(>%.&! 9*01%)%.&! *$?! 9#.&9(1! 52>9%)! +%&#>)%+(+! 2! ())! +2&9%.! ,:+! 0*)&)e.7!
02.&9(+!*$?!d5%.!:9(7!0*)25()2*.!*$?!%.;(;%0(.;!R/?%.!q!4*1*52$?<!BCClTP!
!!

Kg6K"Uc-c@!4h!MLFKU-jcLM!b!MLUaMc!jc!MLFKU-jc"=-4!
':+%)(;&9#.7%+! 9+d5%+! 27(;! %.! (..(.! +%>()2*.! 0%7! &2.(! )Gd.&)%>%5%+(.):+%+! *$?! 7d+0%7! ?(+!
+%>()2*.&AV;;(.7%!A>252)!%.!$%.)+(>!(&1%9)!,:+!())! >%5%+%+(!(,,d+&0e>!Rv#<!k%.!%)!(><!BCCBTP!/M8!
&)d>>&!2.,:+!%))!1+*A>%0!7e!7%)!9(.!5(+(!&5e+)!())!0d)(!1+%&)(.7(!RF(0A%+)<!BCDCTP!8V$9%)!)V7%+!
1e!())!7%)!,2..&!%.!A+2&)!1e!0d)0%)*7%+!&*0!9(.!(.5d.7(&!)2>>!/M8P!I%!)%9.29%+!&*0!(.5d.7&!,:+!
())!0d)(!(59(&).2.;!1e!2.5%&)%+2.;%.!,:+!9(12)(>2.5%&)%+2.;(+!d+!2.)%!A+(!.d+!7%)!)2>>d01(&!1e!-Ub
)%9.29P!I%)!d+!7d+,:+!529)2;)! ,:+! ,:+%)(;%.!())!#)5%$9>(!+(05%+9!(5!0d)%.?%)%+P!I%)! 2..%Ad+!())!
0e))!*$?!.V$9%>)(>!#)5%$9>(&!,:+!())!9#..(!e)%+&1%;>(!9#.7%.&!2.5%+9(.!1e!,:+%)(;%)&!>:.&(0?%)<!
0%.! *$9&e! ,:+! ,:+%)(;%)&! 1e5%+9(.! 1e! 9#.7%.&! >:.&(0?%)! RF(0A%+)! *$?! 3#+7#+*;>#<! BCCC_P!
w(A>(?!%)!(>P<!BCCn_!4(V.%!*$?!'+*O<!BCCnTP!
!!
/?%,%+!&*0!:5%+5d;%+!%.!+%>()2*.&0(+9.(7&,:+2.;!*$?!/M8b&)+()%;2!0e&)%!&)d>>(!&2;!,+e;(.!*0!
+%>()2*.&0(+9.(7&,:+2.;!*$?!/M8!9*00%+!())! >:.(!&2;P!f+!7%)!0:G>2;)!())!0d)(!.e;*.! ,*+0!(5!
5d+7%!2!+%)#+<!9(.!0(.!0d)(!+%>()2*.%+!1e!%))!&d))!&*0!0(.!0d)%+!(59(&).2.;!1e!%.!2.5%&)%+2.;^!
@#00%&&*.! 7%,2.2%+(+! %))! &5(+! 1e! ,+e;(.! 1e! ,:>G(.7%! &d))E! 3(9'>%) a%) 3(,29$"%?4$Ob) $) (%)
+"%+>(9$?(>2L)#(%$%A) @>) L(9) ,D%A?$+9$A2) C$%2%?$(,,2) %(99"'9C2,,) ?"#) A(%(>(>2?) 2E) (92B,(>$%A) "84)

'%L(>4D,,)2E)(%?+$,L2)+'%L>(,29$"%(>H!R@#00%&&*.<!BCCmT!
!!
':+!7%!,>%&)(!,:+%)(;!+%1+%&%.)%+(+!7%!A%,2.)>2;(!9#.7%+.(!7%!Ad&)(!0:G>2;?%)%+.(!)2>>!%.!>:.&(0!
)2>>5dW)P! 8(.! &%+! ())! 7%)! +e7%+! &)(+9(! &(0A(.7! 0%>>(.! )2>>5dW)! ;d>>(.7%! %9*.*02&9! 52.&)<!
9#.7>*G(>2)%)<!9#.7.:G7?%)P!RF(0A%+)<!BCDCTP!I%)!?(.7>(+!*0!())!0()$?(!,:+%)(;%)&!+%&#+&%+!)2>>!
9#.7%+.(&!9*+)!*$?! >e.;&29)2;(!5d+7%! ,:+! ,:+%)(;%)P!F:.&(0?%)&+(11*+)%+! ,+e.!9#.7%+.(!d+!%))!
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529)2;)!#.7%+>(;!.d+!7%)!;d>>%+!())!,())(!A%&>#)!RF(0A%+)!q!")%+>2.;<!DSSC_P!U#+.A#>>!%)!(><!DSSYTP!
K))! (.5d.7(! &2;! (5! /#&)*0%+! F2,%)20%! g(>#%! *$?! #11&9()).2.;(+! d+! %.! 529)2;! 7%>! (5! /M8b
1+*$%&&%.P!I()(! &*0! )(&! ,+(0! 2! ,*+0! (5! A%+d9.2.;(+! 9(.! 5(+(! %.! 529)2;! A27+(;(.7%! ,(9)*+! 527!
A%&>#)! *0! ())! A%?e>>(<! ,2..(! .V(! %>>%+! (5&9(,,(! 9#.7%+P! j,)(! )2>>d01(&! 2.)%+.(! 1*&)%+! ,+e.!
,:+&d>G.2.;! *$?! +%7*52&.2.;! ;d>>(.7%! ,:+%)(;%)&! 2.)%+.(! 5%+9&(0?%)! ,:+! ())! ;:+(! /Fg!
#11&9()).2.;(+.(! R[2>&*.<! BCCYTP! K>>(! 9#.7%+! A27+(+! 2.)%! >29(!0V$9%)! )2>>! ,:+%)(;%)&! ,+(0;e.;!
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0:G>2;)P!!

g27!95(>2)()25!,*+&9.2.;!9(.!,*+&9(+.(!2!+%>()25)!&)*+!#)&)+d$9.2.;!(5529(!,+e.!7%.!2.)%+5G#;#27%!
&*0!d+!#),*+0(7!R3+V0(.!q!3%>><!BCCnTP!I%))(!;G*+7%!())!7%)!&(0)(>!&*0!,:+7%&!;(5&!7V.(02&9)!
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5 Frågorna återfinns under rubriken Frågeställningar i kapitel 1. 
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*$?!%+,(+%.?%)%+!&(0>(&!2.!,+e.!;+(..>d.7%+.(&!,+(0;e.;(+!*$?!#)5%$9>2.;!52>9%)!;:+!())!-,!?(+!
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#)5%$9>2.;(+!&*0!0(.!9(.!#117()%+(!&V&)%0%)!#)%,)%+P!
!
J#.RQ])R!&Y/!T#.RQV)R(!

I%.! 1%+&*.>2;(! 9*.)(9)%.! *$?! ())! ?(! X#$%) +"%92+9X! d+! 7%)! &*0! U?*0(&! )+*+! ())! 9#.7%.!
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':+&d9+2.;&A*>(;%.! d+!0%75%).(! *0! 529)%.! (5! ())! (+A%)(!0%+! *0,())(.7%!0%7! >*G(>2)%)! d.! ())!
%.7(&)!,+e;(!?#+!.:G7(!9#.7%+.(!d+P!L))!c:G7!6#.7!-.7%W!d+!.e;*)!A+(<!0%.!&Gd>5(!0d)+%&#>)()%)!2!
&2;! ;:+! 2.)%! ())! 9#.7%+.(! ,2..&! 95(+P! I%)! d+! 5(7! ':+&d9+2.;&A*>(;%.! ;:+! *$?! ?#+! 7%! ,:+5(>)(+!
+%&#>)()%)!&*0!9(.!?(!1*&2)25!+%>%5(.&!)2>>!:9(7!9#.7>*G(>2)%)P!
!
'*+&9.2.;!*$?!%012+2!52&(+!())! ,:+%)(;%.!0e&)%!?(!%.! )V7>2;!1>(.%+2.;&0(>>!*$?! ,:+%)(;&9#>)#+!
&*0! ;%+! 0:G>2;?%)! ())! #)5%$9>(! 0d..2&9*+&! A%?*5<! Ae7%! &*0! 0%7(+A%)(+%! *$?! 9#.7%+P! g(7!
&)#72%.! >V,)! ,+(0! d+! ())! 7%.! 0%&)! 5d&%.)>2;(! %,,%9)%.! 0%7! /M8! d+! ())! 7%)! ?Gd>1%+!
,:+&d9+2.;&A*>(;%.! ())! ,e! &)+#9)#+! *$?! *+;(.2&%+(! 9#.79*.)(9)%+! 1e! %))! &d))! &*0! ;V..(+! (>>(!
(9):+%+P! ':+%)(;&9#.7%+.(! 9d..%+! &2;! A%)V7>2;)! 0%+! #110d+9&(00(7%! *$?! 7%! (.&)d>>7(! 9(.!
&1%.7%+(!A%)V7>2;)!02.7+%!)27!0%7!())!&(0*+7.(!*$?!,e! ,+(0!+%>%5(.)!9#.72.,*+0()2*.P!I%)!d+!
529)2;)!())!&%!)2>>!?%>?%)%.!,:+!())!,e!)Gd.&)%1+*7#9)252)%)%.!())!5dW(P!
!
M%>%5(.)! 527! 201>%0%.)%+2.;%.! (5! /M8! d+! ?#+! (+A%)&&d))%)! ,:+d.7+(&! *$?! ?#+! 1+*$%&&%.!
>d01>2;(&)! 9*.9+%)2&%+(&! ,:+! ())! &9(1(! 9d.&>2;?%)P! I%))(! ;%.*0! ())! #):9(! 9#.7.:G7?%)%.! *$?!
0%.)(>2)%)%.!&*0!&9(1(&!;%.*0!/M8b&V&)%0!R/?%.&!q!4*1*52$?z&<!BCClTP!I%.!)%*+2!&*0!0%.(+!
())!/M8b&V&)%0!&)e+!,:+!%.!0(+9(.)<!#)0d+9(.7%!*$?!1*&2)25!#)5%$9>2.;!2!5%+9&(0?%)&1+*$%&&%.!
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;e+!%0*)!#.7%+&:9.2.;%.&!%012+2P!'*>9&(0!*$?! -,!d+!Ae7(!%.2;(!*0!())!&2)#()2*.%.!d+!A+(!.*;!
27(;P! '*>9&(0! 0%.(+! ())! %))! /M8b&V&)%0! 2.)%! 9*00%+! ())! ,:+d.7+(! ,:+%)(;%)&! &V.! 1e!
9#.7>*G(>2)%)<! *$?! ())! 7%! 27(;! +%7(.! ?(+! %.!0V$9%)! 9#.7,*9#&%+(7! &)+()%;2P! I%! (.5d.7%+! A(+(!
(.7+(!)%9.29%+!,:+!())!9*.)+*>>%+(!*$?!2.)%.&2,2%+(!+%>()2*.%+.(!0%7!9#.7%+.(!d.!7%!&*0!2..%?(+!
%))! /M8b&V&)%0P!K))! Ae7(! &d))%.! d+!02.&)! >29(!A+(! d+! '*>9&(0! &d9+(!1eP!j0!7%))(!A%+*+!1e! %.!
&0(>!&V.!1e!>*G(>2)%)<!9#.7+%>()2*.%+!%>>%+!.:G7?%)!2!(>>0d.?%)!d+!&5e+)!())!#+&92>G(P!"%+!0(.!)2>>!7%!
)5e! ,:+%)(;<! I2.(! ,:+&d9+2.;(+! *$?! Fd.&,:+&d9+2.;(+<! &*0! ?(+! %.! ?:;+%! 0%75%)%.?%)! 2! 7%.!
(&1%9)%.!&e!5%+9(+!7%)!?2))2>>&!%.A(+)!;%.%+%+()!.e;*)!1*&2)25)P!!

':+7%>(+.(! 0%7! /M8! ?Gd>1%+! (>>)&e! 2.)%! A(+(! ,:+%)(;%)! ?2))(! >:.&(00(! 0(+9.(7%+! %>>%+!
(,,d+&0:G>2;?%)%+! #)(.! ;%.%+%+(+! d5%.! %.! *0,())(.7%! 9*.9#++%.&,:+7%>! ;%.*0! ())! &d.9(!
9*&).(7%+.(! *$?! ,e! ?:;+%! 9#.75d+7%! 2! Gd0,:+%>&%! 0%7! 9*.9#++%.)%+P! 8e>%)! d+! ())! ;:+(!
1+*$%&&,:+Ad))+2.;(+! *$?!O2.bO2.b>:&.2.;(+! ,:+! Ae7%! ,:+%)(;! *$?! 9#.7P! j0! 2.A>(.7(7%! 1(+)%+!
2.)%! 7+(+! .V))(! (5! 2.&()&%+.(! 2! 1+*$%&&,:+Ad))+2.;%.! A>2+! 7%)! &5e+)! ())! ,e! %))! ,#>>&)d.72;)! *$?!
5(+(9)2;)! %.;(;%0(.;P! /M8b&)+()%;2.!0e&)%! 95(.)2,2%+(! ,:+7%>(+.(!0%7!1+*$%&&,:+Ad))+2.;(+! 2!
%9*.*02&9(!)%+0%+P!
!

!

!

!

!

!

!

!

!

!

!

!

!
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G4!F7H=FD=F!>"I!*8J>11869D=5>6!

P(L)'9AD%A?O'%+9) C>D%)2%2,J?(%)?2#,2?) $)L(992)+2O$9(,)L()?,'9?29?(>)"84)>(+"##(%L29$"%(>)?"#)

'%L(>?=+%$%A(%),(99)C>2#)9$,,)A@,,2%L()N3PH)

)

M%&#>)()%)!,+e.!7%.!%012+2&9(!2.&(0>2.;%.!52&(+!())!;%0%.&(0)!,:+!(>>(!&)#7%+(7%!,:+%)(;<!5(+%!
&2;!7%!?(+!%))!201>%0%.)%+()!/M8b&V&)%0!%>>%+!2.)%<!?(+!&)*+)!9#.7,*9#&P!L.!52&2*.!*0!())!1e!%))!
%>>%+!(..()!&d))!(>>)27!,2..(&!,:+!9#.7%.!2!,:+&)(!?(.7!;%.*0&V+(+!(>>(!*+;(.2&()2*.%+P!g29)%.!(5!
())!5(+(!.d+5(+(.7%!?*&!9#.7%+.(!d+!.e;*)!&*0!&(0)>2;(!+%&1*.7%.)%+!#.7%+&)+V9%+P!
!
I%!&)#7%+(7%!,:+%)(;%.!?(+!(>>(!*>29(!&d))!())!0d)(!?#+!7%+(&!1+%&)()2*.!52&(+!&2;! 2!.:G7?%)!*$?!
>*G(>2)%)!?*&!9#.7%+.(P!I%)!?(+!52&()!&2;!())!,:+%)(;%)!0%7!7%)!0%&)!&)(A2>(!/M8b&V&)%0%)!#),:+!7%!
0%&)!(5(.$%+(7%!*$?!#)5%$9>(7%!0d).2.;(+.(P!8%7(.!,:+&d9+2.;&A*>(;%)!?%>)!#)(.!/M8!%.7(&)!
7*9#0%.)%+(+!7#+()2*.P!
!
cd+! 7%)! 9*00%+! )2>>! 0(+9.(7&,:+2.;! )2>>! ,:+%)(;&9#.7%+! &e! d+! 7%))(! .e;*)! 7%! ,V+(!
,:+&d9+2.;&A*>(;%.! #).V))G(+! 1e! *>29(! &d))P! ':+%)(;&A+%5<! 72+%9)+%9>(0<! %5%.)<! &*$2(>(! 0%72%+!
&1*.&+2.;!*$?!)+(72)2*.%>>(!9(01(.G%+! 2!0%72(!d+!0(+9.(7&,:+2.;&(9)252)%)%+!&*0!d+!#)&1+277(!
1e! 7%! *>29(! ,:+%)(;%.P! @%0%.&(0)! ,:+! 7%0! (>>(! d+! 7d+%0*)! ())! 7%+(&! 529)2;(&)%!
0(+9.(7&,:+2.;&9(.(>!d+!0:)%)!0%7!9#.7P!
!

'MK8@hc@"'K6UjMLM!j/=!ML6j88LcIKU-jcLM!!
"V,)%)!&*0!>2;;%+!)2>>!;+#.7!,:+!(+A%)%)!d+!:9(!9#.&9(1%.!*0!?#+!,:+&d9+2.;&A*>(;!)2>>d01(+!/M8!
27(;P! "(0)! ())! 27%.)2,2%+(! 529)2;(! ,+(0;e.;&,(9)*+%+! 2.*0! /M8b(+A%)%)! *$?! &)#7%+(! ?#+! 7%!
(.5d.7&P!'*+&9.2.;<!&)#72%.&!0*7%>>!*$?!%012+2!52&(+!())!/M8!d+!%))!&V.&d))!0%7!,>%+(!,(9)*+%+!
&*0!0e&)%!9*0A2.%+(&!*$?!,*9#&!9+d5&!1e!+d))!,(9)*+%+!,:+!())!.e!,+(0;e.;P!")#72%.!>%7%+!,+(0!
)2>>! ,+(0;e.;&,(9)*+%+<! 7%)! 52>>! &d;(! ,:+,())(+.(&! +%9*00%.7()2*.%+<! #)2,+e.! 7%! &)#7%+(7%!
,:+%)(;%.P! I%&&(! &9(>>! ;%.%+%>>)! 9#..(! )2>>d01(&! .d+! %))! ,:+&d9+2.;&A*>(;! %>>%+! (.7+(!
)Gd.&)%,:+%)(;!&*0!2.,:+&9(,,(+!/M8P!
!

• a);e! ,+e.! 9#.7%+.(! .d+! ,:+%)(;! )2>>d01(+! %.! &)+()%;2P! I%.! )27! *$?! %.;(;%0(.;! &*0!
,:+%)(;%)! >d;;%+! .%+! 2! ,:+(+A%)%)! 9*00%+! ;%.%+%+(! *$?! &d9+(! 0:G>2;?%)%+.(! ,:+! %))!
1*&2)25)! (+A%)%! *$?! ;%.*0,:+(.7%P! U27%.! *$?! %.;(;%0(.;%)! &9(>>! 7d+,:+! 2.)%!
#.7%+&9())(&! ,:+! %.! .*;;+(..! ;%.*0(+A%)(7! &)+()%;2P! L.;(;%0(.;%)! ?*&! >%7.2.;%.! d+!
?d+!0V$9%)! 529)2;)P! g27(+%! d5%.! ())! >%7.2.;%.! d5%.! ;:+! %9*.*02&9(b! *$?! )27&+(0(+! ())!
,:+?e>>(!&2;!)2>>P!



 68 

!
• ':+&)e!())!/M8!d+!%.!2.)%+(9)25!*$?!7V.(02&9!1+*$%&&!&*0!&)d.72;)!#)5%$9>(&P!8*)&())!%))!

1+*G%9)!&*0!?(+!%))!)27&&>#)P!!
!

• "1%$2,29!>%7(+%!,:+!/M8b1+*G%9)%)!A:+!,2..(&PP!I%))(!,:+!())!&9(1(!)V7>2;(!(.&5(+&*0+e7%.!
*$?! ;%! &):)).2.;! ,:+! 1*&2)25! %,,%9)P! -.5%&)%+2.;%.! A:+! 7d+,:+! ,:+(.9+(&! 5d>! 2!
*+;(.2&()2*.%.!*$?!;%!7%!(.&)d>>7(!7%.!9#.&9(1!*$?!,:+&)e%>&%!9+2.;!7%.!5(>7(!&)+()%;2.!
*$?!&V&)%0%)P!I%))(!02.&9(+!0:G>2;?%)%.!,:+!1+*G%9)%)!,(>>%+(+P!!

!
• ':+&)e!A%)V7%>&%.!*$?!529)%.!(5!#)A2>7.2.;P!'+d0&)!527!.V(!(+A%)&,*+0%+!d+!529)2;!*$?!())!

0%7(+A%)(+.(! ,e+! %.! ,:+&)e%>&%! ,:+! (+A%)&#11;2,)%.P! j0! 7%)! 2.)%! &9%+! #)A2>7.2.;! &*0!
>%7%+!)2>>!,:+&)e%>&%!*$?!,d+72;?%)!&e!?d00(&!#)5%$9>2.;%.P!!

!
• Fe)!&)+()%;2.!5(+(! ,#.7(0%.)(>!*$?!7d+%,)%+!)2>>d01(!+%>%5(.)!&V&)%0P!I%)! ,2..&!%.!&)*+!

A%)V7%>&%!2!())!(.1(&&(!&V&)%0%)!%,)%+!#)5%$9>2.;&;e.;%.<!*+;(.2&()2*.%.!*$?!,+(0,:+(>>)!
7%.! ,*9#&%+(7%! 9#.7&)+()%;2.P! /M8! d+! )+*)&! (>>)! %))! 0(+9.(7&,:+2.;&0d&&2;)!
)2>>5d;(;e.;&&d))P!!

!
• I%)! 2.)%! (>>)27! d+! 7%)! 0%&)! ?:;)%9.*>*;2&9(! &V&)%0%)! &*0! d+! 7%)! Ad&)(P! g29)2;)! d+! ())!

,+(0?e>>(!())!7%)!2.)%!2&)d>>%)!d+!A%?d+&9(.7%)!(5!*$?!%.;(;%0(.;%)!,:+!&V&)%0%)!&*0!d+!
529)2;)! 2! 7%! ,>%&)(! ,(>>P! f5%.! %))! ,:+! &)*+)! .V))! )%9.2&9)! &V&)%0! 9(.! ;:+(! 1+*$%&&%.!
)#.;+*77!*$?!(>>7%>%&!,:+!&5e+!())!;%.*0,:+(!0%7!%))!>V$9()!+%&#>)()!

!
• K+A%)(!,+(0!.V$9%>)(>!*$?!0d)5%+9)V;!,:+!())!1e!9*.9+%)!&d))!9#..(!)*>9(!.e77(!%,,%9)%+P!

I%)! d+! ,:+! ,:+%)(;%)! ?:;&)! (5;:+(.7%! ())! ,e! 9#.&9(1! 2! 5(+! 7%)! A%?:5&! ,:+Ad))+2.;! *$?!
9>(+?%)! ,:+! ())! #)5%$9>(! 5%+9&(0?%)%.! 1e! %))! 1*&2)25)! &d))P! I%))(! d+! (5;:+(.7%! ,:+!
9#.7>*G(>2)%)%.!*$?!,:+!())!;:+(!,:+%)(;%)&!/M8b(+A%)%!0%+!%,,%9)25)P!

!
"FaUI-"6a""-jc!!
':+,())(+.(!0%.(+<!;%.*0!%;%.!)*>9.2.;<!())!7%!,:+&d9+2.;&A*>(;!&*0!)2>>d01(+!%))!/M8b&V&)%0<!
.V))G(+! 7%&&! 9#.77()(! 2! %))! 0V$9%)! 0%+! #)5%$9>()! *$?! #)A+%))! &d))P! I%))(! 2! +%>()2*.! d.! 7%!
,:+&d9+2.;&A*>(;! &*0! 2.)%! ?(+! %))! /M8b&V&)%0P! I%! (9)252)%)%+! &*0! d+! (5! 5d+7%! ,:+! 9#.7%.! d+!
d5%.! ?d+!0%+! 1+2*+2)%+(7%P!Id+,:+! 9(.! /M8!7%,2.2)25)! &%&! &*0! %))! ,:+7%>(9)2;)! 5%+9)V;! &*0! d+!
?:;&)!1*&2)25!,:+!,:+%)(;P!!
!
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g27(+%!?(+!#11,()).2.;%.!*0!())!A%?*5%)!,:+!/M8!5#W2)!?*&!,:+,())(+.(P!I%))(!0*)25%+(&!0%7!())!
,:+%)(;!%W1(.7%+(+!*$?!7d+0%7!,e+!%))!#):9()!A%?*5!(5!9*.)+*>>!;d>>(.7%!9#.72.,*+0()2*.P!!
':+,())(+.(! 52>>! 527(+%! A%)*.(! ())! %))! /M8b&V&)%0! 1e! .e;*)! &d))! 2.)%! d+! 7%.! 7%,2.2)25(!
A%+:+2.;&1#.9)%.!.d+!7%)!;d>>%+!())!?(!>V$9(7%!+%>()2*.%+!0%7!&2.(!,:+%)(;&9#.7%+P!8%.!7e!/M8!
52&()&!5(+(! ,+(0;e.;&+29)! &e!(.&%&!7%)! 2.)%! ,2..(&!.e;+(! )#.;)!0*)5d;(.7%!(.>%7.2.;(+! )2>>! ())!
,:+%)(;! 2.)%!&9(!(+A%)(!0*)!%.!/M8b%.;(;%+(7!,+(0)27<!7d+!)%9.29!*$?!0d..2&9(.!)2>>&(00(.&!
#);:+!7%.!&)(+9(&)%!%.?%)%.P!
!
'MK8U-IK!'jM"6c-c@!!
L))! &)*+)! 2.)+%&&%! ,2..&! ,:+!())!d5%.!;:+(! 2.)%+5G#%+!0%7! ,:+%)(;%)&!9#.7%+!0%.!(5;+d.&.2.;%.!
0*)25%+(&!0%7!())!2.&(0>(.7%!(5!7()(!&9#>>%!A>2!,:+!)27&9+d5(.7%!2!7%..(!1+*$%&&P!Id+,:+!,2..&!
*$9&e!,:+&)e%>&%.!,:+!%.!0:G>2;!1e5%+9(.!*$?!52.9>2.;!,+e.!>%7.2.;%.&<!*,)(!52&2*.d+(<!1%+&1%9)25!
d.! 7%.! &*0! #11>%5&! >d.;+%! .%+! 2! *+;(.2&()2*.%.! %>>%+! ?*&! 9#.7%.P! I%))(! d+! 0%75%)%)! ?*&!
,:+,())(+.(! *$?! 9(.! 2! ,+(0)27%.! 5(+(! 2.)+%&&(.)! ())! ,e! e&29)%+! ,+e.! %.! 0*)1*>! )2>>!
,:+%)(;&>%7.2.;%.P!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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JK77L!>"I!75==8*D=H*MN*=8"J656:!

!
"6M-'UF-@K!6fFFjM!
[PYT()!

K>5%&&*.<!8()&!q!"9:>7A%+;<!6(G<!DSSmE!7",+%$%A)"84)>(C,(+9$"%M)[(9(%?+2O?C$,"?"C$)"84)+E2,$929$E)
#(9"LP!")#7%.)>2))%+()#+<!F#.7P!

KW<!/P<!p*?(.&&*.<!/P!q!6#>>5u.<!=P<!RBCCoTP!!(%)%J2)1+"%"#$?9J>%$%A(%M)!V1H)8(>0:E!F2A%+!K3P!

3($90(.<!pP<!RDSSZT!32OO">9(>)"84)'OO?29?(>H)F#.7E!")#7%.)>2))%+()#+!
!
3>*0J52&)<!MP!I(?><!pP<!q!=(%;%+<!UP!RBCCCTP!3(,29$"%?#2>+%2L?C=>$%A;)@:)%A*+;E!-=8!':+>(;P!

3+V0(.<!KP!q!3%>><!LP!RBCCnTP!<=>(92A?(+"%"#$?+2)C">?+%$%A?#(9"L(>H)8(>0:E!F2A%+!L9*.*02P!

/#&)*0%+!M%(>)2*.&?21!8(.(;%0%.)<!j8I<!BCCn!
!
L$?%5%++2P!4!q!L75(+7&&*.P!3<!8(+9.(7&,:+2.;!2!UGd.&)%&%%9*.*02.<!BCCB<!1!lCbmC<!mYbmoP!
!
L&(2(&&*.<!4%)%+!q!@2>>G(0<!829(%>!q!j&$(+&&*.<!=%.+29!q![d.;%+#7<!F%.(!RBCCoTP!
P(9"LO>2+9$+2%H)I"%?9(%)299)?9'L(>2)?2#4@,,(;)$%L$E$L)"84)#2>+%2LH)")*$9?*>0E!c*+7&)%7)&!
G#+2729P!
!
@+:.+**&<!/P!RBCCBT!"%+52$%!8(.(;%0%.)!*$?!8(+9.(7&,:+2.;!{!(%)N3P)2%?29?H)F2A%+!L9*.*02<!
8(>0:<!#11>P!D!

@+:.+**&<!/P!RBCCZTP!\(>E$8()#2%2A(#(%9)"84)#2>+%2L?C=>$%AM)I'%L">$(%9(>29),(L2>?+2O)$)
?(>E$8(+"%+'>>(%?(%;)8(>0:E!F2A%+!K3P!

p($*A&%.<!IP!-P!RBCCBTP![2L)4'>)"84)E2>C=>Z)a#)#(9"LE2,)$)C=>(92A?(+"%"#$)"84)2%L>2!
?2#4@,,?E(9(%?+2O,$A2)@#%(%P!F#.7P!")#7%.)>2))%+()#+!
!
4()%><!M#.(!q!I(527&*.<!3*!RBCClT!<">?++%$%A?#(9"L$+(%?)A>'%L(>M)299)O,2%(>2;)A(%"#C=>2)"84)
>2OO">9(>2)(%)'%L(>?=+%$%A<!")#7%.)>2))%+()#+E!F#.7!
!
!"#$%!"#$%&'(%&)*++,-(&./#&#01$2&3"#$/#&{!!"#$%&"'!()'&**&%+&",'-./&"'012'3$456,!
!
!"#$%&'(#)*+,*-.//01,*2$(*&345&5*6'(#$(,*7$&89(:;3%:,*<9;$%*$63(3=9,*!,*>/!
U+*&)<!pP<!RBCCnTP!IE2,$929$E2)$%9(>EG'(>H)")#7%.)>2))%+()#+E!F#.7P!
!
M&)$T.-.2$,)%-T+,)!

3%$9%+<!p(.!a!"#$%&'(#$)&*&"#+,-#.%#/,0&#123&)4#567789"#::;<&#=>?+@'#%A#;&@<,%2%BC@+2#+,-#
j+;(.2\()2*.(>!-01>%0%.)()2*.!*,!/M8!*.!/#&)*0%+!K$J#2&2)2*.<!8(2.)%.(.$%<!(.7!M%)%.)2*.<zz!
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!
/?(.;<!=P!=P!RBCCoT!/+2)2$(>!'($)*+&!(.7!3%.%,2)&!2.!)?%!-01>%0%.)()2*.!*,!/#&)*0%+!!
/?%.<!-!pP<!q!4*1*52$?<!6P!RBCClT!b!a.7%+&)(.72.;!/#&)*0%+!M%>()2*.&?21!8(.(;%0%.)!R/M8TE!
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/*52%>>*<!cP!LP<!MP!pP!3+*72%!(.7!=P!pP!8#.+*E!DSSo<!|a.7%+&)(.72.;!/*.)%01*+(+V!8(+9%)2.;E!
I%5%>*1b!0%.)!*,!(!/>(&&2,2$()2*.!"$?%0%}<!p*#+.(>!*,!8(+9%)2.;!8(.(;%0%.)!Dl<!nCD{nBBP!!
!
I202)+(72&<!"P!q!")%5%.&<!LP!RBCCZT!b!-.)%;+()%7!$#&)*0%+!+%>()2*.&?21!0(.(;%0%.)!,*+!&%+52$%!
($)252)2%&P!P2%2A$%A)\(>E$8()l'2,$9J)[",H)/-)V"H)eH)1PmSYb!nDD!

M%>()2*.&?21!8(.(;%0%.)P!7"92,)l'2,$9J)P2%2A(#(%9)2%L)U'?$%(??)1W8(,,(%8(<!DZ<!mZlbnCZP!
!
L;(.<!pP<!BCCC<!I+25%+&!)*!+%>()2*.(>!&)+()%;2%&!2.!+%)(2>2.;P!-.)%+.()2*.(>!p*#+.(>!*,!M%)(2>!q!
I2&)+2A#)2*.!8(.(;%0%.)<!g*>!BZ<!11!loSblZY!
!
!""#$%&'()'*+,'-*../%&'0)'!,.)'123345&'#6789'!:#;%$/+%<;'6=.%/>#$'7#:*%</+.?<@'8*+*"#>#+%&'
!"#$%&''()b4*%&$?%><!")#));(+)P!

'*+7<!IP<!3%+)?*.<!4P<!3+*O.P!"PpP<!@(77%P!FbLP<!=e9(.&&*.P!=P<!c(#7%P!4P<!M2))%+P!UP<!(.7!".%?*)(P!-P!
RBCCBT!74()U'?$%(??)P2>+(9$%A)N"'>?(M)P2%2A$%A)$%)N"#O,(W)V(9K">+?P!/?2$?%&)%+E!p*?.![2>%V!q!
"*.&P!

@+%;*+V<!8P<!c%%>V<!KP!q!4>())&<!6P<!RBCCnTP!j(>C">#2%8()#(2?'>(#(%9)?J?9(#)L(?$A%)S)*),$9(>29'>()
>(E$(K)2%L)>(?(2>84)2A(%L2H)-.)%+.()2*.(>!p*#+.(>!*,!j1%+()2*.&!q!4+*7#$)2*.!8(.(;%0%.)<!g*>P!
Bn!c*P!DB<!BCCn<!&P!DBBZbDBYl!

@+:.+**&<!/P!RDSSoT<!Qg(>#%b7+25%.!+%>()2*.(>!0(+9%)2.;E!,+*0!1+*7#$)&!)*!+%&*#+$%&!(.7!
$*01%)%.$2%&Q<!k"'>%2,)"C)P2>+(9$%A)P2%2A(#(%9;)g*>P!Dl!c*P!n<!11P!mCobDSP!

@#00%&&*.<!LP!RBCCBT<!7"92,)3(,29$"%?4$O)P2>+(9$%A<!B.7!%7P!3#))%+O*+)?b
=%2.%0(..t/?(+)%+%7!-.&)2)#)%!*,!8(+9%)2.;<!jW,*+7P!
!
@#00%&&*.<!LP<!RBCCBTP!M%>()2*.&0(+9.(7&,:+2.;E!C>D%)_)j)9$,,)c.)3P!8(>0:E!F2A%+!%9*.*02P!
!
@#00%&&*.<!L!RBCCmT!3(9'>%)"%)>(,29$"%?4$O?M)74()E2,'()"C)>(,29$"%?4$O)#2>+(9$%A2%L)N3P)$%)
B'?$%(??S9"SB'?$%(??)8"%9(W)P!U?%!p*#+.(>!*,!A#&2.%&&!q!2.7#&)+2(>!0(+9%)2.;!RCZZnbZYBmT<!5*>EDS!
2&&EB!
!
@#00%&&*.<!L!(.7!4*>%&%!'!RBCCST!U0U)$?)%"9)2%)$?,2%LH!p*#+.(>!*,!3#&2.%&&!q!-.7#&)+2(>!
8(+9%)2.;!<!5*>P!Bm!-&&E!ntY<!11Pllo!b!lnC!
!
=(+12.;<!pP!RBCCZTP!!"#$%&'(&)$%&*'+,*,&-.%)$%&m!!"#$%&#%'#&(")*+,-./0"1"23#!"#$#%#&'%"()*&
!"#$%&'()*+#,#-./01!
!
-&(($<!"P!q!U**9%+<!MP!cP!RBCCDTP!U?%!0(.V!,($%&!*,!/M8P!:TP3*n?)#2>+(9<289?)l'2>9(>,J<!BC!RDT<!
ZmbZZP!
!
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6(>%<!"P=P!RBCCmT<!N3P)C2$,'>()2%L)94()?(E(%)L(2L,J)?$%?<!8(+9%)2.;!8(.(;%0%.)<!g*>P!Dl!c*P!n<!11P!
mBbYP!

F(0A%+)<!IP8P!(.7!")%+>2.;<!pPaP!RDSSCT<!NL7#$()*+&!(+%!$*.)+2A#)2.;!)*!0(G*+!7%,2$2%.$2%&!2.!
0(+9%)2.;!1+*,2)(A2>2)V!+%1*+)&Q<!p*#+.(>!*,!8(+9%)2.;!L7#$()2*.<!g*>P!DB!c*P!l<!11P!mBbnBP!

F(0A%+)<!IP8P_!/**1%+<!8P/P!(.7!4(;?<!pPIP!RDSSZTE!"#11>V!$?(2.!0(.(;%0%.)E!201>%0%.)()2*.!
2&&#%&!(.7!+%&%(+$?!*11*+)#.2)2%&<!-.)%+.()2*.(>!p*#+.(>!*,!F*;2&)2$&!8(.(;%0%.)<!S!RBT<!DbDSP!

F(0A%+)<!IP8P!(.7!3#+7#+*;>#<!MP!RBCCCT<!N8%(&#+2.;!(.7!&%>>2.;!)?%!5(>#%!*,!>*;2&)2$&Q<!U?%!
-.)%+.()2*.(>!p*#+.(>!*,!F*;2&)2$&!8(.(;%0%.)<!g*>P!DD!c*P!D<!11P!DbDoP!

F(0A%+)<!IP!8P!RBCDCT<!N/#&)*0%+!+%>()2*.&?21!0(.(;%0%.)!(&!(!A#&2.%&&!1+*$%&&Q<!74()k"'>%2,)
"C)U'?$%(??)2%L)T%L'?9>$2,)P2>+(9$%A;)g*>P!Bn!c*P!D<!11P!m{DoP!

F2>2%.<!@PFP!3#&2.%&&!0(+9%)2.;E!4+%&%.)!(.7!,#)#+%P!k"'>%2,)"CT%L'?9>$2,)P2>+(9$%A)2%L))
j'>842?$%A;)g*>P!B<!c*P!l<!DSZoP!

8*+;(.<!M*A%+)!8!(.7!"?%>AV!IP!=#.)!RDSSmT<!NU?%!/*002)0%.)bU+#&)!U?%*+V!*,!M%>()2*.&?21!
8(+9%)2.;Q<!k"'>%2,)"C)P2>+(9$%A;!nZ!Qp#>VT<!BCblZP!
!
8*++2&<!82$?(%>!=<!p(.2..%!3+#.V%%!(.7!82$?(%>!4(;%!RDSSZT<!NM%>()2*.&?21!8(+9%)2.;!2.!
4+($)2$%P!8V)?&!(.7!M%(>2)VQ<!T%L'?9>$2,)P2>+(9$%A)P2%2A(#(%9;!Bo<!lnSbloDP!!
!

4(2<!pP/P!q!U#<!'P8P!RBCDCT!74()288(O92%8()2%L)'?()"C)8'?9"#(>)>(,29$"%?4$O)#2%2A(#(%9)QN3PR)
?J?9(#?M)*%)(#O$>$82,)?9'LJ)"C)L$?9>$B'9$"%)?(>E$8()$%L'?9>J)$%)72$K2%;)1WO(>9)\J?9(#?)o$94)
*OO,$829$"%?H))
!
4(>0%+<!KP!q!3%G*#<!IP<!BCCn<!U?%!,#)#+%!*,!+%>()2*.&?21!0(+9%)2.;P!p*#+.(>!*,!M%>()2*.&?21!
8(+9%)2.;<!g*>!m<!c*!l~m<!11!DbDCP!

4(V.%<!K7+2(.!RBCCYT<!Y2%LB""+)"C)N3PH)jW,*+7E!3#))%+O*+)?b=%2.%0(..<!1P!BCP!
!
4(V.%<!KP<!q!'+*O<!4P!RBCCnTP!K!")+()%;2$!'+(0%O*+9!,*+!/#&)*0%+!M%>()2*.&?21!8(.(;%0%.)P!
k"'>%2,)"C)P2>+(9$%A;)YSRmT<!DYobDoYP!

4(V.%!KP!q!'+*O<!4<!RBCCYT<!N'?9"#(>)3(,29$"%?4$O)P2%2A(#(%9M)C>"#)?9>29(AJ)9")
$#O,(#(%929$"%;)k"'>%2,)"C)P2>+(9$%A)P2%2A(#(%9<!g*>P!BB<!1P!DlnbDYZP!
!
M2;AV<!IP<!M%2$??%>7<!LP<!"$?%,)%+<!4P!RBCCBTP!K5*272.;!)?%!,*#+!1%+2>&!*,!/M8<!Y2>E2>L)U'?$%(??!
3(E$(K;)ZC!RBT<!DCD!{!DCS!
!
">VO*)\9V<!KP!pP<!K.7%>0(.<!3P<!q!8*++2&*.<!IP!pP!RDSSZTP!@%*+;%!=()&*1*#>*&_!)?%!&12.b*#)!
A#&2.%&&!7%&2;.P!-.!U?%!1+*,2)!\*.%!R11P!BDobBlmTP!c%O!k*+9<!ckE!M(.7*.!=*#&%P!

"O2,)<!MP"P!RBCCCT<!K$$%>%+()2.;!/#&)*0%+!M%>()2*.&?21&E!a&2.;!/M8!(.7!M%>()2*.&?21!
U%$?.*>*;2%&<!4+%.)2$%b=(>><!a11%+!"(77>%!M25%+<!cpP!
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!
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!
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!
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*.!$#&)*0%+!+%>()2*.&?21!0(.(;%0%.)E!)*O(+7&!(!$*00*.!#.7%+&)(.72.;!*,!(.!%0%+;2.;!
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!
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RCSPCDPBCDBT!
!
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!
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)
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RCZPDBPBCDDT)
!
-,P!OOOP2,P&%P!=2&)*+2(P!499OMqqKKKH$CH?(qK(Bq?(qa#q<2+92qY$?9">$+qj2A(?qL(C2',9H2?OW)
RCDPDBPBCDDT!
!
-,P!OOOP2,P&%!g2&2*.PP!499OMqqKKKH$CH?(qK(Bq?(qa#q<2+92qE$?$"%qj2A(?qL(C2',9H2?OW)RCDPDBPBCDDT!
!
6*.9#+%.&5%+9%)!RBCDDT!i9(7!9*.9#++%.&!*$?!0e.;,(>7!d+!A+(!,:+!9*.&#0%.)%+.(!P!
OOOP995P&%P!499OMqqKKKH++EH?(q9qV(K?j2A(H2?OWZ$Lr//5e)RCBPDBPBCDDT!
!
cLP!c()2*.(>%.$V9>*1%72.P!3#&2.%&&!)*!A#&2.%&&P!499OMqqKKKH%(H?(qB'?$%(??S9"S
B'?$%(??Z$s4sK">LrB'?$%(??t9"t8"%?'#(>)Q.-H./H0./0R)
!
"5%.&9!':+&d9+2.;<!jA%+*%.7%!A+(.&$?*+;(.2&()2*.P!U+V;;?%)!,:+!7%.!%.&92>7%!{!)2>>5dW)!,:+!
&(0?d>>%)P!499OMqqKKKH?E(%?+C">?2+>$%AH?(qY'E'L#(%Jq<2+92SS\929$?9$+q<">?2+>$%A(%?S>",,S$S
?2#42,,(9qH)QBCDDPCmPBC<T!
!
"5%.&9!':+&d9+2.;<!jA%+*%.7%!A+(.&$?*+;(.2&()2*.P!U+V;;?%)!,:+!7%.!%.&92>7%!{!)2>>5dW)!,:+!
&(0?d>>%)!499OMqqKKKH?E(%?+C">?2+>$%AH?(q\'OO">9qa#S"??//qa#Sa??qH)QBCDDPCmPBC<T!
!
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"6-!RBCDDT!"6-!K.&()&%.P!OOOP95(>2)%)&2.7%WP&%P!
499OMqqKKKH+E2,$9(9?$%L(WH?(q$%L(WHO4OZ"O9$"%r8"#s8"%9(%9FE$(Kr2>9$8,(F$Lr/6FT9(#$Lr/5F,2
%Ar(%!
!
8acUF-@K!6fFFjM!!
K.7%+&!4!6(+>&&*.!R'*>9&(0TP!U%>%,*.2.)%+5G#<!CYPDBPBCDDP!!
!
8(;.#&!":7%+>#.7!R$?%,!,:+!/%.)%+!,*+!/*.&#0%+!8(+9%)2.;!R//8T<!,:+!,*+&9.2.;!*$?!
#.7%+52&.2.;!*0!9*.&#0%.)A%)%%.7%!1e!=(.7%>&?:;&9*>(.!2!")*$9?*>0PT!-.)%+5G#<!")*$9?*>0<!
BDPDCPBCDD!
!
6()(+2.(!c%G7%+&)(0!R8(+9.(7&$?%,<!-'T! U%>%,*.2.)%+5G#<!lCPDDPBCDDP!
!
"#&(.!6+2&)%.&%.!RgI<I2.(!':+&d9+2.;(+T!-.)%+5G#(7!2!@:)%A*+;<!CDPDBPBCDDP!
!
U?*0(&!6+2&)*,,%+&&*.!Rg2$%!gI<!Fd.&,:+&d9+2.;(+!@:)%A*+;T!-.)%+5G#(7!2!@:)%A*+;<!CnPDBPBCDD!
)
'-@aM'iMUL/6c-c@!
0H/)L$?%5%++2P!4!q!L75(+7&&*.P!3<!8(+9.(7&,:+2.;!2!UGd.&)%&%%9*.*02.<!BCCB<!&PmoP!
)
0H0)1A(%)#"L(,,)B2?(>2L)OD)?9'L$(%?)9(">$;)C>2#92A(%)2E)C=>C2992>%2H)
)

cH/)K>5%&&*.<!8()&!q!"9:>7A%+;<!6(G<!DSSmE!7",+%$%A)"84)>(C,(+9$"%M)[(9(%?+2O?C$,"?"C$)"84)
+E2,$929$E)#(9"LP!")#7%.)>2))%+()#+<!F#.7<!&PmnP!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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3-FK@jM!
!
3-FK@K!DP!
-.)%+5G#,+e;*+!
-.)%+5G#0(>>!0%7!,+e;*+!)2>>!':+&d9+2.;&A*>(;!
!
T%,(L%$%A?E$?)B(?+>$E2)ED>9)?JC9()"84)E2L)E$)?+2,,)'%L(>?=+2)$)ED>)'OO?29?H!
!
D++'V..,!U)]2&)!$&'!(.R,$%!T)VQ()!T&)%,)(!$Q,)4!
!! ! ! ! ! !

DP 3%&9+25!72.!A%,()).2.;t+*>>!2.*0!*+;(.2&()2*.%.^!
!

BP =#+!0e.;(!(.&)d>>7(!,2..&!2.*0!?%>(!*+;(.2&()2*.%.t72.!(57%>.2.;^!
! ! ! !

lP 3%&9+25!,:+%)(;%)&!?#5#7&(9>2;(!5%+9&(0?%)^!g27(+%<!5(7!d+!%+!&1%)&9*01%)%.&^!!
\9=Lb)1W(#O(,E$?)?O(8$(,,)+'%LA>'OO;)A("A>2C$?+9)"#>DL(;)4(,4(9?,=?%$%A2>Z))

!
mP K.&%+!.2!%+!5(+(!&):+&)!1e!3B/!%>>%+!3B3^!

!
nP g2>9(!d+!,:+%)(;%)&!0e>!*$?!52&2*.%+^!! ! !

! !
!

YP =#+!(+A%)(+!.2!;%.%+%>>)!0%7!0(+9.(7&,:+2.;!)2>>!%+(!3B39#.7%+^!!
\9=LM)[$,+2)+2%2,(>)2%E@%L?)$)2>B(9(9)#(L)(>)#2>+%2L?C=>$%AZ)) )

) ?"8$2,2)#(L$(>;)7[;)>2L$";)(98Z)!
!

J#.R()`!T#.R)(+,%-&.()!&Y/!T#.R-.U&)',%-&.! ! !
! ! ! ! !
oP =#+!&9%+!9*00#.29()2*.%.!0%7!9#.7%+.(<!52>9(!d+!]A%+:+2.;&1#.9)%+.(]^!

\9=LM)+(J)288"'%9)#2%2A(>?Z)[$,+2)@>)$%E",E(>2L(Z)(,(+9>"%$?+9;)O(>)9(,(C"%;)O(>?"%,$A)+"%92+9)(,,(>)

OD)2%L>2)E$?Z)

!
ZP =#+!#.7%+?e>>%+!.2!9*00#.29()2*.%.!0%7!%+(!9#.7%+^!

) \9=Lb)!2A,$A(%;)#D%2L?E$?;)+E2>92,?E$?;)D>?E$?)(,,(>)(%L2?9)E$L)B(4"EZ)

!
SP =(+! .2! .e;*.! ,*+0! (5! 5%+9)V;! ,:+! ?(.)%+2.;! (5! 9#.7+%>()%+(7! 2.,*+0()2*.^! j$?! ?#+!
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(.5d.7&!7%)^!"):7_!-UbA(&%+()<!#)5%$9>2.;<!*+;(.2&()2*.&:5%+;+21(.7%<!%)$P!!
!

DCP =#+!2.,:+&9(,,(+!.2!9#.72.,*+0()2*.%.^!!
!

DDP g2>9%.! 2.,*+0()2*.! *0! 9#.7%+.(! (.&%+! .2! 5(+(! (5;:+(.7%! ,:+! %.! A+(! *$?! >:.&(0!
+%>()2*.^!!

\9=LM) E$2) O(>?"%,$A) +"%92+9;) 9(,(C"%?2#92,;) C>DA(C">#',@>;) (SO"?9;) 4(#?$L2;) O'B,$+2) >(A$?9(>;)

$%+=O)2E)$%C">#29$"%)C>D%)(W9(>%2)+@,,">)(98HZ!
!

DBP g(7!(.&%+!.2!())!%+(!9#.7%+!5d+7%&d))%+!2!%+!+%>()2*.^!
!
!
*(+,%-&.$',)T.,R$UP)-.2!a!"*1!

!
DlP =#+!7%,2.2%+(+!c2!9#.7>*G(>2)%)^!!
DmP =#+!7%,2.2%+(+!.2!/M8^!
DnP 4e!52>9%)!&d))!(.5d.7%+!.2!%+!0%75%)%)!(5!+%>()2*.&0(+9.(7&,:+2.;^!K.5d.7%+!.2!.e;*.!

,*+0!(5!/M8b&V&)%0!27(;^!!
!
!

>'!6(\!0]!U)]2,!3A^!!
DYP g(7!d+!7%)!&*0!;:+!())!.2!2.)%!(.5d.7%+!%+!(5!.e;*.!,*+0!(5!/M8b&V&)%0^!

!
DoP 4e! 52>9%)! &d))! )+*+! .2! ())! %))! /M8b&V&)%0! 9(.! A27+(! )2>>! %+! 5%+9&(0?%)! *$?! %+(!

9#.7+%>()2*.%+^!
!

DZP =#+! )+*+! .2! ())! %))! /M8b&V&)%0! 9(.! A27+(! )2>>! .e;*.! ,*+0! (5! 0%+5d+7%! 2! %+(!
9#.7+%>()2*.%+^!

!
DSP =#+!0d)%+!.2!%+(!0e>!&e!&*0!9#.7>*G(>2)%)!27(;^!K.5d.7%+!.2!%+!#)(5!&1%$2%>>(!.V$9%>)(>!

%>>%+!(.7+(!9(>9V>%+^!! !
!

BCP =#+!5d>!d+!,:+%)(;%)&!*>29(!7%>(+!2.&())(!2!+%>()2*.&0(+9.(7&,:+2.;%.!)2>>!%+(!9#.7%+^!
\9=Lb)1%L2?9)#2>+%2L?2EL(,%$%A(%)(,,(>)A(%"#?J>2>)4(,2)E(>+?2#4(9(%Z!

!
BDP g2>9(!(.&%+!.2!d+!,+(0;e.;&,(9)*+%+.(!.d+!7%)!;d>>%+!())!A2A%?e>>(!%.!9#.7!*$?!#)5%$9>(!



 77 

+%>()2*.%.^!!
!
BBP K.&%+!.2!())!%))!/M8b&V&)%0!?(7%!5(+2)!%.!A+(!

!
!

>'!b,^!!
!

BlP cd+!&)(+)(7%!201>%0%.)%+2.;&1+*$%&&%.^!
!

BmP g(7!5(+!&V,)%)!0%7!2.5%&)%+2.;%.!(5!/M8b&V&)%0%)^!
!

BnP g(7! d+! 7%)! ,:+! )V1! (5! &V&)%0^! L.7(&)! -UbA(&%+()! %>>%+! d5%.! A%)%%.7%A(&%+()^
! !

BYP 4e! 52>9%)! &d))! (.&%+! .2! ())! %))! /M8b&V&)%0! ?(+! A27+(;2)! )2>>! %+! 5%+9&(0?%)! *$?! %+(!
9#.7+%>()2*.%+^!

!
BoP =#+!0d)%+!.2!%+(!0e>!&e!&*0!9#.7>*G(>2)%)!27(;^!K.5d.7%+!.2!%+!#)(5!&1%$2%>>(!.V$9%>)(>!

%>>%+!(.7+(!9(>9V>%+^!!
!

BZP K.&%+! .2! ())! %))! /M8b&V&)%0! d+! %.! ,:+#)&d)).2.;! 2! (+A%)%)! 0%7! 9#.7+%>()2*.%+! *$?!
9#.75e+7!27(;^!

!
BSP =#+!5d>!d+!,:+%)(;%)&!*>29(!7%>(+!2.&())(!2!+%>()2*.&0(+9.(7&,:+2.;%.!)2>>!%+(!9#.7%+^!
\9=Lb)1%L2?9)#2>+%2L?2EL(,%$%A(%)(,,(>)A(%"#?J>2>)4(,2)E(>+?2#4(9(%Z!

!
lCP =(+!%+)!/M8b&V&)%0!A27+(;2)!)2>>!.e;*.!,*+0!(5!#)5%$9>2.;!2!,:+%)(;%)^!

!
lDP =(+! .2! 0d+9)t#110d))! .e;*.! &92>>.(7! 2! %,,%9)252)%)<! >:.&(0?%)<! 9#.7)2>>,+%7&&)d>>%>&%!

%>>%+!%WP!>*G(>2)%)!?*&!9#.7%+.(!2!*$?!0%7!(.5d.7.2.;%.!(5!%+)!/M8b&V&)%0^!
!

lBP g2>9(!(.&%+!.2!d+!,+(0;e.;&,(9)*+%+.(!.d+!7%)!;d>>%+!())!A2A%?e>>(!%.!9#.7!*$?!#)5%$9>(!
+%>()2*.%.^!

?9=LM) ,@992>() 299) A>(OO2) ?$9'29$"%(>)#(L) +'%L(>)#2%) $%9() 42C9) +"%92+9)#(L) OD) (99) 92AH) U,$) #(>)

+"#O(9(%92) '>) +'%L(%?) =A"%H) gOO%D) #(>) '9E(8+,2%L() ?J?9(#H) u99(>,$A2>() ?9>'+9'>) #(L) #(>)

L(92,G(>H!
!
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!
M),'%-R,!+V2(!
llP =#+! &%+! /M8b#)5%$9>2.;%.! )+*>2;)52&! #)! ,+e.! 7d+! .2! &)e+! 27(;^! j$?! 5(7! d+! %+)! ,+(0)27(!

:.&9(7%!>d;%^!
!

lmP ce;*)!.2!52>>!)2>>d;;(^!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
!
!
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%$&'()*#+(,,)F)1##2)3(4%))

Y2%L(,?4=A?+",2%)f=9(B">A)S)Y=?99(>#$%(%)0.//)


