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%<*'&$>+/7'$.%/$7.#+M87&'3+$2*+#*))&'3N9+G2*#*+27.&]7'$%)+%))&%'/*#+%.*+/7'#&#$*'$+L&$2+
#"66)>+/2%&'+<%'%3*<*'$+#$.%$*3&*#Y@+$2%$+#**E+$7+)*@*.%3*+:$2*+/7<(&'*8+E'7L)*83*+
%'8+/%6%(&)&$&*#+7B+$2*+&'8&@&8"%)+*'$&$&*#+&'+$2*+#"66)>+/2%&'F+M6^T4+12.&#$762*.+^RRTN9+
I'7L)*83*+%'8+#E&))#+$.%'#B*.4+%#+L*))+%#+$.%&'&'3+%'8+("#&'*##+8*@*)76<*'$+6.73.%<#4+
L7")8+(*+'**8*8+%#+%)$*.'%$&@*#+$7+#"(Q/7'$.%/$&'3+7.+?7&'$+@*'$".*+%..%'3*<*'$#9+
D*/2%'&#<#+$7+<%'%3*+.&#E#+%'8+.*6"$%$&7'#+L7")8+(*+'**8*84+$27"32+&$+&#+)&E*)>+$2%$+
*Y&#$&'3+37@*.'<*'$+d"%)&$>+%##".%'/*+#/2*<*#+/7")8+6)%>+%+/*'$.%)+.7)*9+D7.*+(.7%8)>4+
6%.$&/")%.)>+3&@*'+/7'/*.'#+7@*.+&..*#67'#&()*+\/7L(7>[+/7'$.%/$7.#4+8"*+%$$*'$&7'+<"#$+
(*+3&@*'+$7+*'#".&'3+d"%)&$>+%'8+*'8".&'3+L7.E<%'#2&69+G2&#+#"33*#$#+$.&%)&'3+$2*+
6.767#*8+&'/*'$&@*+$2.7"32+*#$%()&#2*8+(.%'8+'%<*+/7'$.%/$7.#+L&$2+<7.*+&'$*.'%)+
.*#7"./*#+%#+L*))+%#+2&32*.+.*6"$%$&7'%)+.&#E9+H)$&<%$*)>4+$2*+#"//*##+7B+$2*+
\6&33>(%/E&'3[+%66.7%/2+8*6*'8#+7'+$2*+*Y6%'8*84+8&@*.#&B&*8+@%)"*+6.767#&$&7'+(*&'3+
%$$.%/$&@*+$7+27<*7L'*.#9+
+
9/"(<%?'*6(;1+"(&%$(<1*=18',8(7,"$86(>"1+:$"+(',#%(45",'#6(!"#$%&'#+(
+
-7)&/>+/%'+%'8+#27")8+#"667.$+("#&'*##*#+&'+7@*./7<&'3+$2*#*+/2%))*'3*#9+G%.3*$&'3+
*'*.3>+*BB&/&*'/>+67)&/>+%$+#"66)>+/2%&'#+.%$2*.+$2%'+&'8&@&8"%)#+7.+27"#*27)8#+&#+L*))+
$.788*'+3.7"'89+J$+B%))#+"'8*.+$2*+."(.&/+7B+\<%.E*$+$.%'#B7.<%$&7'[+%'8+&'/)"8*#+
$.%&'&'3+%'8+%//.*8&$%$&7'4+'*L+6.78"/$+8*@*)76<*'$4+#$%'8%.8#4+%'8+&''7@%$&7'#+&'+$2*+
8*)&@*.>+7B+6.78"/$#+%'8+#*.@&/*#9+l%.&7"#+.*67.$#+.*@&*L+%'8+*@%)"%$*+$2*#*+&'&$&%$&@*#+
(>+"$&)&$&*#4+#$%$*+%3*'/&*#+%'8+7$2*.#+M*9394+O%8*)+*$+%)9+^RRSN9+AY%<6)*#+7B+(*#$+6.%/$&/*+
%.*+L&8*)>+E'7L'4+%#+%.*+&'&$&%$&@*#+B7.+$2*&.+8&##*<&'%$&7'+M*9394+1AA+^RRUN9+;'8+$2*>+
/%'+(*+.*%8&)>+*Y$*'8*8+$7+$2*+#"66)>+/2%&'+B7.+%<*'&$>+.*$.7B&$#+%#+%+<*%'#+7B+
6.7<7$&'3+*'*.3>+*BB&/&*'/>+&'+$2*+27<*+&'+$2*+\6&33>(%/E&'3[+%66.7%/29+
+
G%E*+B&'%'/&%)+&'/*'$&@*#+%#+%'+*Y%<6)*9+1"..*'$)>4+B&'%'/&%)+&'/*'$&@*#+%.*+%+E*>+
<*/2%'&#<+B7.+#"667.$&'3+#"66)>+/2%&'+%/$&@&$&*#9+G%()*+^+/7<6%.*#+$2*+6.*@%&)&'3+$>6*+
7B+27<*7L'*.Q$%.3*$*8+&'/*'$&@*+L&$2+%+6.767#*8+%<*'&$&*#+#"66)>+/2%&'Q$%.3*$*8+
&'/*'$&@*+M%)#7+8*#/.&(*8+&'+!/*'%.&7+,N9+G2*+27<*7L'*.Q$%.3*$*8+&'/*'$&@*+$%E*#+$2*+
B7.<+7B+%+.*(%$*+B7.+*'*.3>+*BB&/&*'/>+<*%#".*#+6"./2%#*8+7.+&'#$%))*8+%#+6%.$+7B+%'+
*'*.3>+.*$.7B&$9+G2*+%<*'&$&*#+#"66)>+/2%&'Q$%.3*$*8+&'/*'$&@*+$%E*#+$2*+B7.<+7B+%+3.%'$+
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B7.+*'*.3>+*BB&/&*'/>+<*%#".*#+#7)8+%#+6%.$+7B+%'+%<*'&$>+.*$.7B&$9+,7$2+&'/*'$&@*#+2%@*+
$2*+#%<*+7(?*/$&@*0+&'8"/&'3+$2*+%876$&7'+7B+*'*.3>+*BB&/&*'/>+<*%#".*#+(>+
27<*7L'*.#9+,7$2+&'/*'$&@*#+L7.E+&'+$2*+#%<*+L%>0+.*8"/&'3+$2*+'*$+/7#$+7B+*'*.3>+
*BB&/&*'/>+<*%#".*#+$7+27<*7L'*.#9+,7$2+&'/*'$&@*#+/7")8+2%@*+$2*+#%<*+<7'*$%.>+
@%)"*0+*9394+#*$+*d"%)+$7+$2*+#7/&%)+(*'*B&$+7B+$2*+*'*.3>+*BB&/&*'/>+<*%#".*#9+Z7L*@*.4+$2*+
&'/*'$&@*#+8&BB*.+&'+$*.<#+7B+$2*&.+$%.3*$4+$2*&.+8*)&@*.>+%'8+$2*&.+%8<&'&#$.%$&7'9+G2*+
/*'$.%)+B*%$".*+7B+$2*+%<*'&$&*#+#"66)>+/2%&'Q$%.3*$*8+&'/*'$&@*+&#+$2%$+$".'#+*'*.3>+
*BB&/&*'/>+B.7<+%+#$%'8%)7'*+&'@*#$<*'$+&'$7+%'+&'/.*<*'$%)+%88Q7'9+
+
44(&,*'$1(C#2%'(B("'$'(

+
G%()*+^+.*&'B7./*#+$2*+67&'$+$2%$+%#+L*))+%#+67$*'$&%))>+&'8"/&'3+$2*+"6$%E*+7B+<7.*+
*'*.3>+*BB&/&*'/>+<*%#".*#4+.*8&.*/$&'3+&'/*'$&@*#+B.7<+27<*7L'*.#+$7+%<*'&$&*#+
/7'$.%/$7.#+<%>+2%@*+<7.*+$.%'#B7.<%$&@*+*BB*/$#+7'+$2*+#"66)>+/2%&'+B7.+8*)&@*.&'3+
*'*.3>+*BB&/&*'/>+&'$7+6*76)*[#+27<*#9+G2*+*Y&#$&'3+27<*7L'*.Q$%.3*$*8+&'/*'$&@*+%/$#+
$2.7"32+$2*+*'*.3>+#"66)>+/2%&'+&'8&.*/$)>+(>+&'8"/&'3+8*<%'8+B7.+*BB&/&*'/>+<*%#".*#9+
G2*+6.767#*8+%<*'&$&*#+#"66)>+/2%&'Q$%.3*$*8+&'/*'$&@*+%/$#+$2.7"32+$2*+%<*'&$>+%'8+
*'*.3>+#"66)>+/2%&'#+8&.*/$)>+(>+&'8"/&'3+/7'$.%/$7.#+%'8+#$7.*#+$7+<%.E*$+%'+*Y6%'8*8+
#*.@&/*+7BB*.&'3+(%#*8+7'+'*L+("#&'*##+.*)%$&7'#2&6#+%'8+#E&))#9+!"/2+/2%'3*#+%.*+<7.*+
)&E*)>+$7+6*.#&#$+&B+%'8+L2*'+$2*+&'/*'$&@*#+%.*+62%#*8+7"$9+
+
P>(!*673-/2*6+(!'2%&'2#()*'(I'*:*%26.(@6&'.A(@))272&67A(26(%"&(B*:&>(

+
G2&#+/2%6$*.+2%#+%.3"*8+B7.+(7$2+67)&/>+%'8+("#&'*##+/7<<"'&$&*#+$7+)77E+$7+$2*+#"66)>+
/2%&'+B7.+%<*'&$>+.*$.7B&$#+%#+%+<*%'#+7B+6.7<7$&'3+*'*.3>+*BB&/&*'/>+&'+6*76)*[#+27<*#9+
G2&#+%.3"<*'$+.*#$#+7'+$L7+#$.%&32$B7.L%.8+7(#*.@%$&7'#9+P&.#$4+27<*7L'*.#[+8*/&#&7'#+
$7+"'8*.$%E*+.*$.7B&$#+.*d"&.*+$&<*4+*BB7.$4+.*#7"./*#+%'8+%+/73'&$&@*+(".8*'+L2&/2+
&'B7.<%$&7'4+&'/*'$&@*#4+%'8+%##".%'/*+/%''7$+*%#&)>+#".<7"'$9+,"#&'*##+<78*)#4+
#"667.$*8+(>+67)&/>4+/%'+/&./"<@*'$+$2*#*+/2%.%/$*.&#$&/#+7B+*'*.3>+.*$.7B&$+8*/&#&7'#+
%'8+#7+*'%()*+#$.%$*3&/+8&BB*.*'$&%$&7'+MD%/D&))%'+K+D/i.%$2+_WWVN9+5".+6.767#*8+
%66.7%/2+&#+$7+6%/E%3*+*'*.3>+<*%#".*#+&'$7+$2*+%<*'&$>+.*$.7B&$#+%).*%8>+(*&'3+
8*/&8*8+"67'+%'8+/%..&*8+7"$+(>+27<*7L'*.#9+
+
G2&#+\6&33>(%/E&'3[+%66.7%/2+&#+#"667.$*8+(>+$2*+#*/7'8+7(#*.@%$&7'9+P%.+<7.*+&#+#6*'$+
(>+27<*7L'*.#+7'+%<*'&$>+.%$2*.+$2%'+*'*.3>+.*$.7B&$#4+%'8+<7.*+.*3")%.)>+$779+
G.*%$&'3+*'*.3>+*BB&/&*'/>+%#+%+.*$.7B&$+/2%))*'3*+.%$2*.+$2%'+%'+*'*.3>+*BB&/&*'/>+
/2%))*'3*+67&'$#+$7+$2*+#"66)>+/2%&'+B7.+%<*'&$>+.*$.7B&$#+%#+(*&'3+L*))+6)%/*8+$7+
&'B)"*'/*+$2&#+/7<<7'+$>6*+7B+8*/&#&7'+7B+27<*7L'*.#9+
+
G2&#+\6&33>(%/E&'3[+%66.7%/2+/%'+(*+#"<<%.&]*8+&'+$2.**+/.&$*.&%+B7.+("#&'*##*#+#**E&'3+
$7+6.7<7$*+*'*.3>+*BB&/&*'/>+&'+$2*+27<*0+/&./"<@*'$f+/7'$%/$+67&'$#f+/.7##Q#*))9+G2*#*+
\S1#[+%.*+B7"'8*8+7'+%+.*%)&#$&/+/2%.%/$*.&]%$&7'+7B+27L+27<*7L'*.#+.*67.$+%/$"%))>+
<%E&'3+.*$.7B&$+8*/&#&7'#9+
• !&$;>9<',1F(+.*8"/*+8*/&#&7'+*BB7.$+B7.+27<*7L'*.f+6&33>(%/E+7'+*Y&#$&'3+8*/&#&7'#+

.%$2*.+$2%'+$.>&'3+$7+&'8"/*+'*L+7'*#f+
• !+,1#;1(?+&,1*6<&F++)*@*.%3*+*Y&#$&'3+67&'$#+7B+/7'$%/$+(*$L**'+27<*7L'*.#+%'8+$2*+

#"66)>+/2%&'+.%$2*.+$2%'+$.>&'3+$7+/.*%$*+'*L+7'*#f+
• !$+**4*'%%0++$2.7"32+$2*#*+/7'$%/$+67&'$#4+6%/E%3*+*'*.3>+*BB&/&*'/>+<*%#".*#+&'$7+

(.7%8*.+.*$.7B&$+#*.@&/*#+%'8+("#&'*##+<78*)#9+
+
G2*+\/&./"<@*'$[+%'8+\/.7##Q#*))[+/.&$*.&%+2%@*+(**'+.*B*.*'/*8+B.*d"*'$)>+%(7@*9+G2*+
\/7'$%/$+67&'$[+/.&$*.&7'+&#+*<62%#&]*8+&'+$2*+$27"32$+*Y6*.&<*'$+8*#/.&(*8+&'+,7Y+^4+
%'8+B".$2*.+*)%(7.%$*8+&'+$2*+/7'$*Y$+7B+$2*+#"66)>+/2%&'Q$%.3*$*8+&'/*'$&@*+8*#/.&(*8+&'+
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G%()*+^9+J'+(7$2+/%#*#4+$2*+*Y&#$&'3+\/7'$%/$+67&'$[+(*$L**'+27<*7L'*.+%'8+#"66)>+/2%&'+
&#+$2*+B&'%)&]%$&7'+7B+$2*+.*$.7B&$+/7'$.%/$9+,"$+$2*.*+%.*+<%'>+7$2*.+%).*%8>+*Y&#$&'3+
\/7'$%/$+67&'$#[+$2.7"32+L2&/2+$7+\/.7##Q#*))[+*'*.3>+*BB&/&*'/>+#7+%#+$7+\/&./"<@*'$[+$2*+
'**8+B7.+(".8*'#7<*+8*/&#&7'#9+AY%<6)*#+7B+$2*#*+S1#+%/$&'3+&'+/7'/*.$+&'/)"8*0+
• L%)EQ$2.7"32+*'*.3>+%"8&$+%#+6%.$+7B+6.*Q/7'$.%/$+27<*+@&#&$f+
• &'Q27<*+#*.@&/&'3+7B+*'*.3>+#>#$*<+*d"&6<*'$+%'8+\$.%&'&'3[+7'+<%&'$*'%'/*+%'8+

#>#$*<+$"'*Q"6#+%#+6%.$+7B+%<*'&$>+.*$.7B&$#f+
• /7<6)*<*'$%.>+*'*.3>+6.78"/$#+L&$2+B.**+&'#$%))%$&7'+%#+6%.$+7B+%<*'&$>+6.78"/$+

#%)*#+B.7<+27<*+6.78"/$+#$7.*#+7@*.+%+/*.$%&'+%<7"'$9+
+
J'+%))+/%#*#4+$2*+#%<*+/2%))*'3*#+%.7"'8+#"66)>+/2%&'+B.%3<*'$%$&7'+%.&#*4+.*d"&.&'3+'*L+
("#&'*##+<78*)#4+%))&%'/*#4+?7&'$+@*'$".*#4+%'8+#E&))#+%'8+E'7L)*83*+$.%'#B*.+(*$L**'+
*'*.3>+%'8+%<*'&$>+/7'$.%/$7.#9+`*+87+'7$+/7'#&8*.+$2*#*+&'#".<7"'$%()*+&B+$2*#*+
/2%'3*#+%))7L+#"66)>+/2%&'+%/$7.#+$7+*'2%'/*+%'8+8&BB*.*'$&%$*+$2*&.+@%)"*+6.767#&$&7'+
$7+27<*7L'*.#9+
+
G2&#+L7")8+<*%'+*'*.3>+*BB&/&*'/>+67)&/&*#4+&'/*'$&@*#4+<%.E*$&'3+%'8+("#&'*##+<78*)#+
/7")8+(*/7<*+<7.*+*BB*/$&@*9+`2*.*%#+$2*+6.*@%&)&'3+\&'B7.<4+&'/*'$&@&]*4+%##".*[+
%66.7%/2+$%.3*$&'3+27<*7L'*.#+/%'+2*)6+#*'#&$&]*+%'8+#$&<")%$*+8*<%'8+B7.+*'*.3>+
.*$.7B&$#4+$2*+\6&33>(%/E&'3[+%66.7%/2+$%.3*$&'3+$2*+%<*'&$&*#+#"66)>+/2%&'+/%'+*'#".*+
$2&#+8*<%'8+&#+*%#&)>+%'8+/7'@*'&*'$)>+#"66)&*89+G2&#+(.7%8*.+%66.7%/2+$7+$.%'#B7.<&'3+
$2*+<%.E*$+%)&3'#+67)&/><%E*.#+%'8+$2*+("#&'*##+#"66)>+/2%&'+L&$2+27L+27<*7L'*.#+
%/$"%))>+<%E*+.*$.7B&$+8*/&#&7'#9+G2*+.*#")$&'3+%66.7%/2+$7+6.7<7$&'3+*'*.3>+*BB&/&*'/>+
&'+$2*+27<*+2%#+$2*+2%))<%.E#+7B+%+#"#$%&'%(&)&$>+#$.%$*3>0+/7<6.*2*'#&@*4+&'$*3.%$*84+
%'8+%)&3'*89+
(
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1#;3&/(5(Q2.-'&/(

+
,5r+_9++=APJOJGJ5O+5P+IAp+GACD!9+
+
\G'1$+8&1*[0++%'>+%/$&@&$>+$7+.*6)%/*4+"63.%8*4+.*'*L+7.+&<6.7@*+%))+7.+6%.$+7B+%'+*Y&#$&'3+
27<*9+;#+"#*8+2*.*4+\$'1$+8&1*H+*'/7<6%##*#+@%.&7"#+7$2*.+$*.<#+&'/)"8&'3+27<*+
&<6.7@*<*'$#4+.*'7@%$&7'#4+%'8+.*<78*)&'39+`*+B".$2*.+8&#$&'3"&#2+\','$3D($'1$+8&1*H+
%'8+\#9',&1D($'1$+8&1*H9+
+
IJ,'$3D($'1$+8&1*H0++/2%'3*#+$7+$2*+$2*.<%)+6*.B7.<%'/*+7B+%+27<*[#+("&)8&'3+*'@*)76*+
ML&'87L#4+877.#4+L%))#4+*$/9N+7.+$7+%+27<*[#+*'*.3>+#>#$*<#+M2*%$&'34+/77)&'34+
@*'$&)%$&7'4+27$+L%$*.4+*$/9N9+\J,'$3D($'1$+8&1*[+/%'+67$*'$&%))>+&<6.7@*+*'*.3>+*BB&/&*'/>4+
$27"32+$2&#+&#+'7$+%)L%>#+$2*+/%#*9+\J,'$3D($'1$+8&1*[+%.*+$%.3*$*8+(>+*'*.3>+*BB&/&*'/>+
67)&/&*#9+
+
IK9',&1D($'1$+8&1*H0++/2%'3*#+$7+%+27<*[#+)&@&'3+%'8+B"'/$&7'%)+#6%/*#+ME&$/2*'#4+
(%$2.77<#4+)&@&'3+.77<#4+3%.%3*4+3%.8*'4+*$/9N9+\K9',&1D(G'1$+8&1*H+87+'7$+3*'*.%))>+
&<6.7@*+*'*.3>+*BB&/&*'/>4+$27"32+$2&#+&#+'7$+%)L%>#+$2*+/%#*9+\K9',&1D($'1$+8&1*[+%.*+'7$+
$%.3*$*8+(>+*'*.3>+*BB&/&*'/>+67)&/&*#9+
+
\L>??%D(;"#&,[0++$2*+'*$L7.E+7B+B&.<#+7.+7$2*.+*'$&$&*#+&'@7)@*8+&'+6.7@&8&'3+%+6.78"/$+7.+
#*.@&/*+$7+%+B&'%)+"#*.9+`*+%)#7+"#*+$2*+$*.<+\*>??%D(;"#&,(#;1+$*[+$7+8*'7$*+%))+$2*#*+B&.<#+
%'8+*'$&$&*#9+
+
\J,'$3D(*>??%D(;"#&,[0+$2*+\*>??%D(;"#&,(#;1+$*H+L27+*'%()*+7.+/%..>+7"$+\','$3D($'1$+8&1*H9+
G2*+\','$3D(*>??%D(;"#&,H+&'/)"8*#+6.78"/$+<%'"B%/$".*.#4+27<*+&<6.7@*<*'$+.*$%&)*.#4+
27<*+/7'$.%/$7.#4+%'8+%)#7+"$&)&$&*#+%'8+37@*.'<*'$+%3*'/&*#9+
+
\K9',&1&'*(*>??%D(;"#&,[0+$2*+\*>??%D(;"#&,(#;1+$*[+L27+*'%()*+7.+/%..>+7"$+\#9',&1D(
$'1$+8&1*[+M#**+%(7@*N9(+

+
+
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PJiHCA+_9++1Z;C;1GACJ!GJ1!+5P+CAGC5PJG+=A1J!J5O!4+,AP5CA+;O=+;PGAC+GZA+P;1G9++
+

+
+
+
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+
PJiHCA+^9++Z5DA5`OAC![+Ar-AO=JGHCA+5O+CAGC5PJG!9+
+

+
+
+
+
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G;,oA+_9++15OGC;!GJOi+1Z;C;1GACJ!GJ1!+5P+;DAOJGp+K+AOACip+CAGC5PJG+=A1J!J5O!9+
+
M&72/2*6()&#%-'&/( 4:&62%A('&%'*)2%(0&72/2*6/( @6&'.A('&%'*)2%(0&72/2*6/(

I'&F#3&67&( /7<<7'+ )*##+/7<<7'+

K#26($#'%/(*)(%"&("*:&(
E&$/2*'#4+(%$2.77<#4+
/7'@*.#&7'#4+7"$877.+%.*%#+

L&'87L#4+877.#4+
2*%$&'3+K+@*'$&)%$&7'+#>#$*<#+

K*%2F#%2*6/(
*<7$&7'#4+%*#$2*$&/#4+
M#7/&%)+'7.<#N+ $2*.<%)+/7<B7.$4+B&'%'/&%)+.*$".'#++

,%'&6.%"(*)(:*%2F#%2*6/(

R)*'(262%2#%26.(0&72/2*6/S(
#$.7'3+ )*##+#$.7'3+

M&72/2*6('-3&/( &'#$&'/$&@*+ &'#$."<*'$%)+M76$&<&]*+7"$/7<*#N+

,*72#3('*3&(
#$%$"#4+&8*'$&$>+M#><(7)&/N+
/7<B7.$4+<78*.'&$>+M6.%/$&/%)N+ /7<B7.$+M6.%/$&/%)N+

+
+



 16 

PJiHCA+S9+GZA+CAGC5PJG+!H--op+1Z;JO9+

+
+
+



 17 

+
,5r+^9+;+CAGC5PJG+=A1J!J5O+GZ5HiZG+Ar-ACJDAOG9+
+
M9#3&,'(D+>(#("+9'+0,'$F(0"&;"(+8(L;',#$&+(K(#,.(L;',#$&+(5(*''9*(9+$'(%&A'%D(1+(D+>N(

(

O(P+1'(1"#1(1"'(?#;A#3'(+8(','$3D('88&;&',;D(9'#*>$'*($'8'$$'.(1+(&,(2+1"(*;',#$&+*(&*(1"'(*#9'Q(M1(

;+9?$&*'*F(;#<&1D(0#%%(R($++8(&,*>%#1&+,:("+1(0#1'$(*D*1'9(&,*>%#1&+,:(0'#1"'$4*1$&??&,3(R(.$#814

?$++8&,3:(8>$,#;'(1>,'4>?:(?$+3$#99#2%'(1"'$9+*1#1Q(

!/*'%.&7+;0+
p7"+%.*+<7$&@%$*8+$7+"'8*.$%E*+%+/7#$)>+
.*$.7B&$+$7+&<6.7@*+>7".+27<*[#+*'*.3>+
*BB&/&*'/>9+p7"+#**E+&'B7.<%$&7'+B.7<+8&BB*.*'$+
#7"./*#+7'+*'*.3>+*BB&/&*'$+6.78"/$#+%'8+
#*.@&/*#+7BB*.*8+(>+37@*.'<*'$4+"$&)&$&*#+%'8+
/7'$.%/$7.#9+p7"+#6*'8+b_UR+7'+%+27<*+*'*.3>+
%"8&$+L2&/2+.*/7<<*'8#+b_4RRR+7B+L7.E+7'+%+
6%/E%3*+7B+*'*.3>+*BB&/&*'/>+<*%#".*#s+$2%$+%+
/7<6"$*.+<78*)+7B+>7".+27<*+6.*8&/$#+L&))+
#%@*+>7"+^RQ^Ug+7'+>7".+*'*.3>+(&))#9+p7"+
8*/&8*+$7+37+%2*%8+L&$2+$2&#+*'*.3>+.*$.7B&$9+
p7"+.*#*%./2+%@%&)%()*+/7'$.%/$7.#+%'8+%#E+
$2.**+$7+@&#&$+>7".+27<*+%'8+3&@*+>7"+%+d"7$*f+
>7"+#*)*/$+7'*+(%#*8+7'+@%)"*+B7.+<7'*>+%'8+
$."#$L7.$2&'*##9+G2&#+/7'$.%/$7.+6.*6%.*#+%+
8*$%&)*8+/7'$.%/$f+>7"+%3.**+%'8+#&3'9+G2*+
/7'$.%/$7.+#6*'8#+S+8%>#+&'+>7".+27<*+
/%..>&'3+7"$+$2*+L7.E9+G2*+d"%)&$>+7B+$2*+L7.E+
&#+3"%.%'$**8+$2.7"32+%+37@*.'<*'$+d"%)&$>+
%##".%'/*+#/2*<*9+5'/*+/7<6)*$*4+>7"+#"(<&$+
%66)&/%$&7'#+B7.+$2*+%@%&)%()*+B&'%'/&%)+
&'/*'$&@*#+B.7<+8&BB*.*'$+#7"./*#9+G2*#*+%88+
"6+$7+%+b^UR+3.%'$+7'+$2*+L7.E+87'*4+%'8+%+
b_UR+.*(%$*+B7.+$2*+/7#$+7B+$2*+27<*+*'*.3>+
%"8&$9+p7"+2%@*+#6*'$+%+'*$+$7$%)+7B+bVUR+7'+
*'*.3>+*BB&/&*'/>+L2&/2+.*8"/*#+>7".+*'*.3>+
(&))#+%$+27<*+(>+^Rg9+p7"+%.*+.*<&'8*8+7B+
>7".+.*$.7B&$+/7#$#+%'8+*BB7.$#+7'/*+%+<7'$2+
L2*'+>7".+*'*.3>+(&))+%..&@*#f+@&#&$7.#+$7+>7".+
27<*+'*&$2*.+#**+'7.+/7<<*'$+7'+>7".+
.*$.7B&$#9(

!/*'%.&7+,0+
p7"+%.*+<7$&@%$*8+$7+"'8*.$%E*+%+/7#$)>+
.*$.7B&$+$7+&<6.7@*+$2*+)77E+%'8+B**)+7B+>7".+
27<*[#+E&$/2*'9+p7"+@&#&$+27<*+6.78"/$+#$7.*#+
$7+#**+$2*+%@%&)%()*+76$&7'#9+G2*+.*<78*)*8+
E&$/2*'+>7"+)&E*+(*#$+/7#$#+bU4RRR9+p7"+8*/&8*+
$7+37+%2*%8+L&$2+$2&#+%<*'&$>+.*$.7B&$9+p7"+%#E+
$2.**+/7'$.%/$7.#+%BB&)&%$*8+$7+$2*+27<*+
6.78"/$+#$7.*#+$7+@&#&$+>7".+27<*+%'8+3&@*+>7"+
%+d"7$*f+>7"+#*)*/$+7'*+(%#*8+7'+@%)"*+B7.+
<7'*>+%'8+$."#$L7.$2&'*##9+G2&#+/7'$.%/$7.+
6.*6%.*#+%+8*$%&)*8+/7'$.%/$+L2&/2+&'/)"8*#+$2*+
76$&7'+$7+%88+7'+%+6%/E%3*+7B+*'*.3>+*BB&/&*'/>+
<*%#".*#s+B7.+%'+%88&$&7'%)+bVUR9+G2&#+&#+
.*8"/*8+B.7<+b_RRR+$2%'E#+$7+@%.&7"#+
&'/*'$&@*#+L2&/2+$2*+/7'$.%/$7.+/%'+/7))*/$+7'+
>7".+(*2%)B9+G2*+/7'$.%/$7.+*#$&<%$*#+$2%$+$2*+
<*%#".*#+L&))+#%@*+>7"+@*.>+.7"32)>+_RQSRg+
7'+>7".+*'*.3>+(&))#9+G2*+*'*.3>+*BB&/&*'/>+
<*%#".*#+L&))+(*+&'#$%))*8+%$+$2*+#%<*+$&<*+%#+
$2*+E&$/2*'+.*<78*)&'39+p7"+%3.**+%'8+#&3'+$2*+
/7'$.%/$9+G2*+/7'$.%/$7.+#6*'8#+S+8%>#+&'+>7".+
27<*+/%..>&'3+7"$+$2*+L7.E9+G2*+d"%)&$>+7B+$2*+
*'*.3>Q.*)%$*8+L7.E+&#+3"%.%'$**8+$2.7"32+%+
37@*.'<*'$+d"%)&$>+%##".%'/*+#/2*<*9+p7"+
2%@*+#6*'$+%+'*$+$7$%)+7B+bVUR+7'+*'*.3>+
*BB&/&*'/>+L2&/2+.*8"/*#+>7".+*'*.3>+(&))#+%$+
27<*+(>+^Rg9+p7"+%.*+.*<&'8*8+7B+>7".+
.*$.7B&$+/7#$#+%'8+*BB7.$#+*@*.>+8%>+L2*'+>7"+
L%)E+&'$7+>7".+E&$/2*'f+@&#&$7.#+$7+>7".+27<*+
%)L%>#+#**+%'8+/7<<*'$+7'+>7".+.*$.7B&$#9(

+
+



 18 

+
G;,oA+^9++CA=A!JiOJOi+AOACip+APPJ1JAO1p+JO1AOGJlA!9 
 
( 7@'+#',8-(

B*:&*96&'T

%#'.&%&0(267&6%2F&((

<$%A%+"B-(
4:&62%2&/(/-$$3A(7"#26T

%#'.&%&0(267&6%2F&(

L#%2*6#3&(*)(I'*$*/&0(?67&6%2F&(

C,*",#'2"(
51$="#"B(
1,B(A1'B(#%(

Z7<*7L'*.#9+

;<*'&$&*#+/7'$.%/$7.#+M7.+
27<*+6.78"/$+#$7.*#N+("$+
6%##*8+7'+$7+*'*.3>+
/7'$.%/$7.#+%'8j7.+
27<*7L'*.#9+

C*8"/*+(".*%"/.%/>+%'8+8*/&#&7'+
(".8*'+B7.+27<*7L'*.#f+
o*@*.%3*+&'B)"*'/*+7B+#"66)>+/2%&'+
%/$7.#+7'+27<*7L'*.#4+%'8+*Y6%'8+
#*.@&/*+7BB*.&'3#+7B+%<*'&$>+/7'$.%/$7.#f+
A'/7".%3*+'*L+("#&'*##+%))&%'/*#+%'8+
E'7L)*83*j#E&))#+$.%'#B*.#+(*$L**'+
*'*.3>+%'8+%<*'&$>+/7'$.%/$7.#9+

96A"(%&(
/%5"%D,"$(
E","&'#',8(

Z7<*7L'*.#+
8*/&8&'3+7'+*'*.3>+
.*$.7B&$#4+*9394+$7+
.*6)%/*+L7.'+7"$+
*d"&6<*'$9+

Z7<*7L'*.#+8*/&8&'3+7'+
%<*'&$>+.*$.7B&$#4+*9394+$7+
&<6.7@*+)77E+%'8+B**)+7B+
27<*9+

G%.3*$+<"/2+)%.3*.+#*3<*'$+7B+
27<*7L'*.#+"'8*.$%E&'3+%<*'&$>+
.*$.7B&$#f+
H#*+*<7$&7'%)4+%*#$2*$&/+%'8+'7.<%$&@*+
<7$&@%$&7'#+B7.+.*$.7B&$9+

.","&'#(#%(
/%5"%D,"$(

=*)%>*8+/%#2+B)7L+
(*'*B&$+M67#$Q
&'#$%))%$&7'+.*(%$*N4+
#"(?*/$+$7+
6%6*.L7.E9+

J<<*8&%$*+/%#2+B)7L+
(*'*B&$+M67&'$Q7BQ#%)*+
3.%'$N+L&$2+'7+6%6*.L7.E9+

J'/*'$&@*#+6%##*8+7'+(>+#"66)>+/2%&'+
%/$7.#+$7+27<*7L'*.#+$2.7"32+)7L*.+
'*$+/7#$+/7'$.%/$+M%##"<&'3+/7<6*$&$&@*+
<%.E*$#N9+

;%+#(%&(
51,18',8(
',*",#'2"(
A$%8$15(

Z&320+&'8&@&8"%)+
%66)&/%$&7'#+B.7<4+
%'8+6.73.%<+
<%.E*$&'3+$74+<%'>+
8&#6*.#*8+
27<*7L'*.#9+

o7L0+%33.*3%$*8+
%66)&/%$&7'#+B.7<4+%'8+
6.73.%<+<%.E*$&'3+$74+
B*L*.+#"66)>+/2%&'+%/$7.#9+

;66)&/%$&7'#+B7.+&'/*'$&@*#+<%'%3*8+%'8+
%33.*3%$*8+(>+#"66)>+/2%&'+%/$7.#f+
P*L*.4+<7.*+/)*%.)>+&8*'$&B&%()*+'"<(*.+
7B+%/$7.#+B7.+$%.3*$*8+M%'8+#7+<7.*+
*BB*/$&@*N+<%.E*$&'39+
+

+
+
+



 19 

L&)&'&67&/>(

+
+
+

;"'*4+D9+M^RRVN9+tA'*.3>+/7<*#+27<*9t+A'*.3>+-7)&/>+SUM__N0+UTUVQUTcU9+
1AA+M^RRUN9+C*#&8*'$&%)+Z7<*Q-*.B7.<%'/*+-.73.%<#0+O%$&7'%)+!"<<%.>9+17'#7.$&"<+

B7.+A'*.3>+ABB&/&*'/>4+,7#$7'4+D;9+
12.&#$762*.4+D9+M^RRTN9+!"66)>+12%&'#0+;+D%.E*$&'3+-*.#6*/$&@*9+H'8*.#$%'8&'3+!"66)>+

12%&'#0+17'/*6$#4+1.&$&d"*#4+%'8+P"$".*#9+!9+O*L+%'8+C9+`*#$(.77E9+5YB7.84+HI4+
5YB7.8+H'&@*.#&$>+-.*##0+^SQT^9+

=&*$]4+G94+i9G9+i%.8'*.4+h9+i&))&3%'4+-919+!$*.'+%'8+D9-9+l%'8*'(*.32+M^RRWN9+tZ7"#*27)8+
%/$&7'#+/%'+6.7@&8*+%+(*2%@&7.%)+L*83*+$7+.%6&8)>+.*8"/*+H!+/%.(7'+*<&##&7'#9t+
-.7/**8&'3#+7B+$2*+O%$&7'%)+;/%8*<>+7B+!/&*'/*#+_RcMTTN0+_XTU^Q_XTUc9+

AJ;+M^RRWN9+A<&##&7'#+7B+i.**'27"#*+i%#*#+&'+$2*+H'&$*8+!$%$*#+^RRX9+H!+A'*.3>+
J'B7.<%$&7'+;8<&'&#$.%$&7'4+`%#2&'3$7'4+=19+

AJ;+M^R_RN9+;''"%)+A'*.3>+5"$)77E9+H!+A'*.3>+J'B7.<%$&7'+;8<&'&#$.%$&7'4+
`%#2&'3$7'4+=19+

A#$>4+=919+%'8+;9!9+`&'#$7'+M^RRcN9+i.**'+$7+i7)80+Z7L+!<%.$+17<6%'&*#+H#*+
A'@&.7'<*'$%)+!$.%$*3>+$7+J''7@%$*4+1.*%$*+l%)"*4+%'8+,"&)8+17<6*$&$&@*+
;8@%'$%3*9+O*L+Z%@*'4+1G4+p%)*+H'&@*.#&$>+-.*##9+

i%.8'*.4+i9G9+%'8+-9+!$*.'+M_WWUN9+A'@&.7'<*'$%)+-.7()*<#+%'8+Z"<%'+,*2%@&7.4+;))>'+
K+,%/7'9+

i%.8'*.4+i9G9+%'8+-919+!$*.'+M^RRXN9+tG2*+!27.$+o&#$0+G2*+D7#$+ABB*/$&@*+;/$&7'#+H!+
Z7"#*27)8#+1%'+G%E*+G7+1".(+1)&<%$*+12%'3*9t+A'@&.7'<*'$+URMUN0+_^Q^T9+

i%$*.#)*(*'4+,94+o9+!$*3+%'8+19+l)*E+M^RR^N9+tD*%#".*<*'$+%'8+8*$*.<&'%'$#+7B+
*'@&.7'<*'$%))>+#&3'&B&/%'$+/7'#"<*.+(*2%@&7.9t+A'@&.7'<*'$+%'8+,*2%@&7.+
STMSN0+SSUQSc^9+

i&%''%E&#4+D94+!9+1.77<+%'8+O9+!)%/E+M^RRTN9+!"66)>+12%&'+-%.%8&3<#9+H'8*.#$%'8&'3+
!"66)>+12%&'#0+17'/*6$#4+1.&$&d"*#4+%'8+P"$".*#9+!9+O*L+%'8+C9+`*#$(.77E9+
5YB7.84+HI4+5YB7.8+H'&@*.#&$>+-.*##0+_Q^^9+

i&))&'32%<4+I94+C9+O*L*))+%'8+I9+-%)<*.+M^RRcN9+tA'*.3>+ABB&/&*'/>+-7)&/&*#0+;+
C*$.7#6*/$&@*+AY%<&'%$&7'9t+;''"%)+C*@&*L+7B+A'@&.7'<*'$+K+C*#7"./*#+S_0+
_c_Q_W^9+

Z7BB<%'4+;9h9+M^RRRN9+17<6*$&$&@*+A'@&.7'<*'$%)+!$.%$*3>0+;+i"&8*+$7+$2*+12%'3&'3+
,"#&'*##+o%'8#/%6*9+`%#2&'3$7'4+=14+J#)%'8+-.*##9+

h1Z!+M^RRW%N9+G2*+C*<78*)&'3+D%.E*$+&'+G.%'#&$&7'9+h7&'$+1*'$.*+B7.+Z7"#&'3+!$"8&*#+7B+
Z%.@%.8+H'&@*.#&$>4+1%<(.&83*4+D;9+

h1Z!+M^RRW(N9+G2*+!$%$*+7B+$2*+O%$&7'u#+Z7"#&'30+^RRW9+h7&'$+1*'$.*+B7.+Z7"#&'3+!$"8&*#+
7B+Z%.@%.8+H'&@*.#&$>4+1%<(.&83*4+D;9+

I%2'*<%'4+=9+M^RRSN9+tD%6#+7B+(7"'8*8+.%$&7'%)&$>0+-#>/27)73>+B7.+(*2%@&7.%)+
*/7'7<&/#9t+;<*.&/%'+A/7'7<&/+C*@&*L+WSMUN0+_TTWQ_TVU9+

I*<6$7'4+`94+h9D9+=%.)*>+%'8+-919+!$*.'+M_WW^N9+t-#>/27)73&/%)+C*#*%./2+B7.+$2*+O*L+
A'*.3>+-.7()*<#0+!$.%$*3&*#+%'8+5667.$"'&$&*#9t+;<*.&/%'+-#>/27)73&#$+TVM_RN0+
_^_SQ_^^S9+

I*<6$7'4+`9+%'8+o9+D7'$37<*.>+M_WX^N9+tP7)E+k"%'$&B&/%$&7'+7B+A'*.3>9t+A'*.3>+VM_RN0+
X_VQX^V9+

o&'8*'4+;9Qo94+;9+1%.)##7'QI%'>%<%+%'8+,9+A.&E##7'+M^RRcN9+tABB&/&*'$+%'8+&'*BB&/&*'$+
%#6*/$#+7B+.*#&8*'$&%)+*'*.3>+(*2%@&7".0+`2%$+%.*+$2*+67)&/>+&'#$."<*'$#+B7.+
/2%'3*et+A'*.3>+-7)&/>+STM_TN0+_W_XQ_W^V9+

o7"32.%'4+=9!9+%'8+h9+I")&/E+M^RRTN9+t=*<%'8Q!&8*+D%'%3*<*'$+%'8+A'*.3>+ABB&/&*'/>+&'+
$2*+H'&$*8+!$%$*#9t+G2*+A'*.3>+h7".'%)+^UM_N0+_WQTS9+

D%/D&))%'4+J919+%'8+C9i9+D/i.%$2+M_WWVN9+t=&#/7@*.&'3+O*L+-7&'$#+7B+=&BB*.*'$&%$&7'9t+
Z%.@%.8+,"#&'*##+C*@&*L+VUMTN0+_SSQ_TU9+



 20 

D*$]4+,94+59C9+=%@&8#7'4+-9C9+,7#/24+C9+=%@*+%'8+o9;9+D*>*.+M^RRVN9+1)&<%$*+12%'3*+^RRV0+
D&$&3%$&7'+7B+1)&<%$*+12%'3*9+17'$.&("$&7'+7B+`7.E&'3+i.7"6+JJJ+$7+$2*+P7".$2+
;##*##<*'$+C*67.$+7B+$2*+J'$*.37@*.'<*'$%)+-%'*)+7'+1)&<%$*+12%'3*4+^RRV9+
1%<(.&83*4+HI4+1%<(.&83*+H'&@*.#&$>+-.*##9+

O%8*)4+!94+h9+G27.'*4+Z9+!%/2#4+,9+-.&'8)*+%'8+Z9!9+A))&7$$+M^RRSN9+D%.E*$+G.%'#B7.<%$&7'0+
!"(#$%'$&%)+-.73.*##+B.7<+%+=*/%8*+7B+`7.E9+;<*.&/%'+17"'/&)+B7.+%'+A'*.3>+
ABB&/&*'$+A/7'7<>+M;1AAAN4+`%#2&'3$7'4+=19+

O*@&'4+C9+%'8+i9+`%$#7'+M_WWXN9+tA@&8*'/*+7B+.%$&7'%)+<%.E*$+@%)"%$&7'#+B7.+27<*+
*'*.3>+*BB&/&*'/>9t+G2*+;66.%&#%)+h7".'%)+ccMTN0+TR_9+

O7)%'4+h9D94+-9`9+!/2")$]4+C9,9+1&%)8&'&4+l9+i.&#E*@&/&"#+%'8+O9h9+i7)8#$*&'+M^RRXN9+
tO7.<%$&@*+!7/&%)+J'B)"*'/*+&#+H'8*.8*$*/$*89t+-*.#7'%)&$>+K+!7/&%)+-#>/27)73>+
,"))*$&'9+

-*$*.#4+h9!9+M^RRVN9+to*##7'#+o*%.'*8+;B$*.+SR+p*%.#+7B+-.7/*##+A@%)"%$&7'9t+
C73*.#4+A9D9+M^RRSN9+=&BB"#&7'+7B+J''7@%$&7'#9+O*L+p7.E4+P.**+-.*##9+
C7##4+=9P9+M^RRXN9+G2*+J'$&<%$*+!"66)>+12%&'9+,7/%+C%$7'4+Po4+G%>)7.+K+P.%'/&#9+
!/2")$]4+-9`94+h9D9+O7)%'4+C9,9+1&%)8&'&4+O9h9+i7)8#$*&'+%'8+l9+i.&#E*@&/&"#+M^RRVN9+tG2*+

17'#$."/$&@*4+=*#$."/$&@*4+%'8+C*/7'#$."/$&@*+-7L*.+7B+!7/&%)+O7.<#9t+
-#>/27)73&/%)+!/&*'/*+_XMUN0+T^WQTST9+

!27@*4+A9+M^RRSN9+17<B7.$4+/)*%')&'*##4+%'8+/7'@*'&*'/*0+$2*+#7/&%)+7.3%'&#%$&7'+7B+
'7.<%)&$>9+5YB7.84+HI4+,*.39+

!$%%$#4+Z94+-9+Z%.)%'8+%'8+Z9+`&)E*+M^RRTN9+tABB*/$&'3+=".%()*+12%'3*0+;+G*%<+;66.7%/2+
$7+J<6.7@*+A'@&.7'<*'$%)+,*2%@&7.+&'+$2*+Z7"#*27)89t+A'@&.7'<*'$+%'8+
,*2%@&7.+ScMSN0+ST_QScV9+

!$*.'4+-919+M^RRRN9+tG7L%.8#+%+/72*.*'$+$2*7.>+7B+*'@&.7'<*'$%))>+#&3'&B&/%'$+(*2%@&7.9t+
h7".'%)+7B+!7/&%)+J##"*#+UcMSN0+U^SQUSR9+

!$*.'4+-9194+A9+;.7'#7'4+h9D9+=%.)*>4+=9Z9+Z&))4+A9+Z&.#$4+`9+I*<6$7'+%'8+G9h9+`&)(%'E#+
M_WXcN9+tG2*+*BB*/$&@*'*##+7B+&'/*'$&@*#+B7.+.*#&8*'$&%)+*'*.3>+/7'#*.@%$&7'9t+
A@%)"%$&7'+C*@&*L+_RM^N0+_TVQ_Vc9+

G27.'*4+h9+M^RRSN9+C*#&8*'$&%)+C*$.7B&$#0+=&.*/$&7'#+&'+D%.E*$+G.%'#B7.<%$&7'9+;<*.&/%'+
17"'/&)+B7.+%'+A'*.3>+ABB&/&*'$+A/7'7<>4+`%#2&'3$7'4+=19+

`&)E4+C9+%'8+Z9+`&)2&$*+M_WXTN9+Z7"#*27)8+*'*.3>+8*/&#&7'+<%E&'3+&'+!%'$%+1."]+
17"'$.>4+1%)&B7.'&%9+P%<&)&*#+%'8+A'*.3>0+176&'3+L&$2+H'/*.$%&'$>9+,9D9+
D7..&#7'+%'8+`9+I*<6$7'9+A%#$+o%'#&'34+DJ4+D&/2&3%'+!$%$*+H'&@*.#&$>0+TTWQTUX9+

`&))4+;9+%'8+I9+,%E*.+M^RRVN9+G2*+-*.B7.<%'/*+7B+C*<78*)&'3+17'$.%/$7.#+&'+%'+A.%+7B+
J'8"#$.>+i.7L$2+%'8+!6*/&%)&]%$&7'9+h7&'$+1*'$.*+B7.+Z7"#&'3+!$"8&*#+7B+Z%.@%.8+
H'&@*.#&$>4+1%<(.&83*4+D;9+

`&)#7'4+19+M^RRX%N9+A'*.3>+ABB&/&*'$+Z7<*+C*'7@%$&7'#+%.*+'7$+P&'%'/&%)+J'@*#$<*'$#9+
J'$*.'%$&7'%)+;##7/&%$&7'+B7.+A'*.3>+A/7'7<&/#+MJ;AAN+17'B*.*'/*4+J#$%'(")4+
G".E*>9+

`&)#7'4+19+M^RRX(N9+t!7/&%)+'7.<#+%'8+67)&/&*#+$7+6.7<7$*+*'*.3>+*BB&/&*'/>+&'+$2*+
27<*9t+A'@&.7'<*'$%)+o%L+C*67.$*.+SX0+_RXX^Q_RXXX9+

`&)#7'4+19+M^RRX/N9+H'8*.#$%'8&'3+%'8+J'B)"*'/&'3+A'*.3>+ABB&/&*'$+C*'7@%$&7'+
=*/&#&7'#9+J'#$&$"$*+B7.+C*#7"./*#4+A'@&.7'<*'$+K+!"#$%&'%(&)&$>9+l%'/7"@*.4+,14+
H'&@*.#&$>+7B+,.&$&#2+17)"<(&%9+-2=9+

`&)#7'4+19+%'8+Z9+=7L)%$%(%8&+M^RRVN9+tD78*)#+7B+=*/&#&7'+D%E&'3+%'8+C*#&8*'$&%)+
A'*.3>+H#*9t+;''"%)+C*@&*L+7B+A'@&.7'<*'$+%'8+C*#7"./*#+S^0+_cWQ^RS9+

`7<%/E4+h9-9+%'8+=9G9+h7'*#+M^RRUN9+o*%'+!7)"$&7'#0+Z7L+17<6%'&*#+%'8+1"#$7<*.#+1%'+
1.*%$*+l%)"*+%'8+`*%)$2+G73*$2*.9+O*L+p7.E4+P.**+-.*##9+

+
+



 21 

@606*%&/>(
                                                
i k"7$*+$%E*'+B.7<+-.*#&8*'$+5(%<%[#+!$%$*+7B+$2*+H'&7'+;88.*##+3&@*'+7'+^V+h%'"%.>+^R_R+$7+$2*+

H!+1%6&$7)9+=7L')7%8*8+7'+V+;6.&)+^R_R+B.7<0+LLL9L2&$*27"#*937@j$2*Q6.*##Q7BB&/*j.*<%.E#Q

6.*#&8*'$Q#$%$*Q"'&7'Q%88.*## 
ii G2*#*+8%$%+*Y/)"8*+%'>+*'*.3>+*<(78&*8+&'+$2*+6.78"/$#+%'8+#*.@&/*#+/7'#"<*8+(>+

27"#*27)8#4+%#+L*))+%#+%))+$.%'#67.$%$&7'+.*)%$*8+*<&##&7'#9 
iii ;//7.8&'3+$7+/%)/")%$&7'#+(>+i%.8'*.+K+!$*.'+M^RRXN4+*'*.3>+/7'#"<*8+&'+H!+27<*#+&'+^RRU+

(.*%E#+87L'+&'+.%'E+7.8*.+7B+*'8+"#*+%#+B7))7L#0+#6%/*+2*%$&'3+MSSgN4+L%$*.+2*%$&'3+M_^gN4+%&.+

/7'8&$&7'&'3+M__gN4+)&32$&'3+M__gN4+.*B.&3*.%$&7'+%'8+B.**]&'3+MXgN4+#<%))+*)*/$.&/+&'/9+2*%$&'3+

*)*<*'$#4+<7$7.#4+%66)&%'/*#+MVgN4+/)7$2*#+L%#2&'3+K+8.>&'3+MTgN4+Gl#+MTgN4+/77E&'3+MSgN4+

/7<6"$*.#+M_gN4+7$2*.+MVgN9 
&@+`*+"#*+$2*+$*.<+\@%)"*+6.767#&$&7'[+#&<6)>+$7+<*%'+27L4+L2*.*+%'8+L2*'+@%)"*+&#+$7+(*+

/.*%$*8+B7.+#6*/&B&/+/"#$7<*.#+M&'+$2&#+/%#*4+27<*7L'*.#N9+G2*+@%)"*+6.767#&$&7'+#27")8+(*+

8*B&'*8+B.7<+$2*+/"#$7<*.#[+@&*L67&'$+&'+7.8*.+$7+6.7@&8*+%+#$.7'3+B7"'8%$&7'+B7.+/7<6*$&$&@*+

%8@%'$%3*+M6S^4+12.&#$762*.+^RRTN9+17<67'*'$#+7B+%+/"#$7<*.Q8.&@*'+@%)"*+6.767#&$&7'+&'/)"8*0+

/7'@*'&*'$+#7)"$&7'#4+/"#$7<&]%$&7'4+*Y6*.&*'$&%)+&'$*'#&$>+MB7#$*.&'3+*<7$&7'%)+/7''*/$&7'#N4+

%'8+*Y/*))*'$+d"%)&$>+#*.@&/*+M6^^R4+C7##+^RRXN9++
@+Z7"#&'3+7L'*8+(>+$2*+6"()&/+7.+'7$QB7.Q6.7B&$+#*/$7.#+87*#+'7$+.*)>+7'+27<*7L'*.#[+8*/&#&7'#+

B7.+*'*.3>+.*$.7B&$#9+,"$+$2&#+/7<6.&#*#+%+#<%))+6.767.$&7'+7B+$2*+H!+27"#&'3+#$7/E9+J'+^RRX4+

%.7"'8+_9_+<&))&7'+27"#*27)8#+.*/*&@*8+8&.*/$+B*8*.%)+27"#&'3+%##&#$%'/*+&'+^RRX+$2.7"32+%+

6"()&/+27"#&'3+6.73.%<+Mh1Z!+^RRW(N9+
@&+G2&#+6&*/*+7B+<&'8+7.+&'$.&'#&/+@%)"*+&#+8&#$&'/$+B.7<+#7"./*#+7B+*Y$.&'#&/+@%)"*+&'/)"8&'3+6.&/*4+

d"%)&$>4+%'8+7$2*.+62>#&/%)+%$$.&("$*#+7B+$2*+6.78"/$+7.+#*.@&/*9+C7##+M^RRXN+%)#7+%.3"*#+$2%$+

&'$.&'#&/+@%)"*+2%#+%+#*/7'8+8&<*'#&7'0+/7'B7.<%'/*9+G2&#+/7'/*.'#+$2*+<%$/2+(*$L**'+

#6*/&B&/%$&7'+%'8+%/$"%)+M"'<7'&$7.*8N+6*.B7.<%'/*+&'+$*.<#+7B+.*)&%(&)&$>4+8".%(&)&$>4+%*#$2*$&/#+

%'8+#7+7'9+J'+/7'$.%#$4+%##".%'/*+&#+$2*+/7'B&8*'/*+7.+$."#$+%+/"#$7<*.+2%#+&'+%+#"66)&*.+&'+$*.<#+

7B+%//*6$%()*+.&#E4+/7<6*$*'/*4+/.*8&(&)&$>4+/7".$*#>4+#*/".&$>4+.*#67'#&@*'*##+%'8+#7+7'9+
@&&++\C*/7@*.>+$2.7"32+C*$.7B&$[+.*67.$+7B+$2*+D&88)*+1)%##+G%#E+P7./*+7B+$2*+`2&$*+Z7"#*+17"'/&)+

7'+A'@&.7'<*'$%)+k"%)&$>+/7'@*'*8+(>+$2*+l&/*Q-.*#&8*'$+7B+$2*+H'&$*8+!$%$*#9+5/$7(*.+^RRW9+

=7L')7%8*8+7'+_U+=*/*<(*.+^R_R+B.7<0+

LLL9L2&$*27"#*937@j%8<&'&#$.%$&7'j*76j/*dj&'&$&%$&@*#j.*$.7B&$+
@&&&+J'+%+/".&7"#+&))"#$.%$&7'+7B+$2*+&'*BB*/$&@*'*##+7B+$2*+\&'B7.<4+&'/*'$&@&]*4+%##".*[+%66.7%/24+

-.*#&8*'$+5(%<%+"#*8+2&#+L**E)>+.%8&7+%'8+&'$*.'*$+%88.*##+&'+*%.)>+;6.&)+^R_R+$7+.*<&'8+

27<*7L'*.#+7B+%@%&)%()*+$%Y+/.*8&$#+B7.+*'*.3>+*BB&/&*'$+.*$.7B&$#+&'+%8@%'/*+7B+$2*+&<<&'*'$+

;6.&)+_U+$%Y+.*$".'+8*%8)&'*9+Z&#+%66*%)+L%#+'7$+B7.+27<*7L'*.#+$7+&<6.7@*+$2*&.+27<*#[+*'*.3>+

*BB&/&*'/>4+("$+$7+/)%&<+$2*+$%Y+/.*8&$#+M&9*94+B.**+<7'*>N+&B+$2*>+%).*%8>+2%89++
&Y+P7.+B".$2*.+8*$%&)#+7'+$2*+.*#*%./2+<*$2784+#**+`&)#7'+M^RRX/Nf+B7.+7$2*.+B&'8&'3#4+#**+`&)#7'+

M^RRX%4+^RRX(N9+



 22 

                                                                                                                                      
Y+G2*+8%$%+.*B*.#+$7+\&<6.7@*<*'$#[+(>+7L'*.Q7//"6&*8+27<*#+%'8+*Y/)"8*#+(7$2+<%&'$*'%'/*+

*Y6*'8&$".*+7'+7L'*.Q7//"6&*8+27<*#+%'8+%))+*Y6*'8&$".*+7'+.*'$%)+6.76*.$&*#9+J'+^RRV4+$2*#*+

/%$*37.&*#+%//7"'$*8+B7.+_Tg+MbTc('N+%'8+_cg+MbU^('N+7B+%+$7$%)+.*$.7B&$+*Y6*'8&$".*+&'+$2*+H!+

7B+bS^c+(&))&7'+Mh1Z!+^RRW%N9+
Y&+G2&#+/%'+(*+#"//*##B")9+;#+*Y%<6)*#0+M&N+&'B7.<%$&7'+%'8+&'/*'$&@*#+6.7@&8*8+(>+6.78"/$+)%(*)#+

%'8+67&'$Q7BQ6"./2%#*+.*(%$*#+/%'+&'B)"*'/*+&'Q#$7.*+8*/&#&7'#+M-*$*.#+^RRVNf+M&&N+$.%&'&'34+

*8"/%$&'3+%'8+%//.*8&$&'3+%/$7.#+&'+$2*+*'*.3>+#"66)>+/2%&'+/%'+2*)6+<%E*+2&32+*BB&/&*'/>+$2*+

8*B%")$+76$&7'+B7.+*'*.3>+.*$.7B&$#f+M&&&N+6.78"/$+#$%'8%.8#+%'8+("&)8&'3+/78*#+/%'+#"667.$+

*/7'7<&*#+7B+#/%)*+%/.7##+$2*+27<*+("&)8&'3+%'8+.*$.7B&$+#"66)>+/2%&'#f+M&@N+.*%)$7.#+/%'+6)%>+%+

.7)*+&'+#*'#&$&]&'3+$2*+.*%)+*#$%$*+<%.E*$+$7+$2*+)7L*.+."''&'3+/7#$#+%'8+2&32*.+$2*.<%)+/7<B7.$+

7B+*'*.3>+*BB&/&*'$+27<*#+L2&/2+/7")8+67$*'$&%))>+B**8+$2.7"32+&'$7+27"#*+6.&/*#+MO*@&'+K+

`%$#7'+_WWXN9+
Y&&+G2&#+*/27*#+%+1%)&B7.'&%+#$"8>+L2&/2+B7"'8+*BB&/&*'/>+<*%#".*#+L*.*+%/$"%))>+#*)*/$*8+%#+6%.$+

7B+(.7%8*.+.*$.7B&$#+(%#*8+7'+$2*&.+@&#&(&)&$>+7.+#&3'&B&/%'/*+&'+$*.<#+7B+#7/&%)+'7.<#+M`&)E+K+

`&)2&$*+_WXTN9++
Y&&&+O7$*+$2%$+$2*#*+%$$.%/$&7'#+%.*+#&<&)%.+$7+$27#*+7B+$2*+2&32)>+676")%.+\/%#2QB7.Q/)"'E*.#[+

6.73.%<+$2.7"32+L2&/2+/%.+7L'*.#+/7")8+$.%8*+&'+$2*&.+7)8+M&'*BB&/&*'$N+B7.+%+'*L+M*BB&/&*'$N+/%.+

%'8+.*/*&@*+%+B&'%'/&%)+&'/*'$&@*+'*$$*8+7BB+$2*+6.&/*+7B+$2*+'*L+/%.+%$+$2*+67&'$+7B+6"./2%#*+M=&*$]+

*$+%)9+^RRWN9+;))+$2*+L7.E+87'*+$7+%8<&'&#$*.+$2*+&'/*'$&@*+#/2*<*+L%#+87'*+\(*2&'8+$2*+#/*'*#[+

(>+$2*+/%.+8*%)*.#9+
Y&@+o%.3*+27<*+&<6.7@*<*'$+.*$%&)*.#+#$7/E+(7$2+*'*.3>Q.*)%$*8+%'8+%<*'&$>Q.*)%$*8+6.78"/$#4+

("$+$2*+&'#$%))%$&7'+/7<6)*Y&$>+7B+<7#$+("&)8&'3+*'@*)76*+%'8+*'*.3>+#>#$*<+<*%#".*#+<*%'+

$2*#*+%.*+"#"%))>+8*)&@*.*8+$2.7"32+/7'$.%/$7.#+.%$2*.+$2%'+8&.*/$)>+$7+27<*7L'*.#9+
xv !"66)>+/2%&'+<%'%3*<*'$+&#+(.7%8)>+"'8*.#$778+%#++$2*+<%'%3*<*'$+7B+$2*+B)7L+7B+3778#+%'8+

#*.@&/*#+$7+*'8+/"#$7<*.#+$7+#%$&#B>+$2*&.+.*d"&.*<*'$#+Mi&%''%E&#+*$+%)9+^RRTN9 
Y@&+C7##+M^RRXN+"#*#+$2*+$*.<+\$7"/267&'$[+$7+8*#/.&(*+$2*+&'$*.B%/*+(*$L**'+#"66)>+/2%&'+%'8+

/"#$7<*.9+Z*+37*#+7'+$7+%.3"*+$2%$+L2*$2*.+$7"/267&'$#+%.*+&'+6*.#7'4+7@*.+$2*+627'*4+7.+7')&'*4+

$2*+/"#$7<*.+&'$*.B%/*+:%/$#+%#+$2*+@*2&/)*+B7.+$2*+8>'%<&/4+&'$*.%/$&@*+*Y/2%'3*+7B+*Y6*.&*'$&%)+

/7<<"'&/%$&7'+%'8+@%)"*+(*$L**'+$2*+#"66)&*.[#+6.78"/$+%'8+$2*+*<7$&7'%)+(*'*B&$#+/"#$7<*.#+

%'$&/&6%$*F+M6^RWN9+


