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.%)%21/-%&! ;Y:$%A&F! /2! */A%-F! $&2! J/AJ&2! T#/! */1/-=%)()! $(! %)A-%=%)(A%D)! 0!

#$1/-%&-!B($&-(A%D)!G#*%A%($!2&)!*/C%)%*&2!6&-!/$!E%2A($F!*/!2#/-1/!T#/!/$!&:G/1&!

*/$!6-&A/2&!2/!A&)A-/1(!/)!$(!(A#2(A%D)!C%2A($![!T#/!(!2#!B/,!*/:/!-/$(A%&)(-2/F!

(#)T#/! A&)! #)! A(-SA1/-! -/$(1%B&! /)! &-*/)! (! $(! 6-&6%(! /B&$#A%D)! */$! 2#=(-%&!

G#*%A%($F! A&)! $(! */)#)A%(! C%2A($! 0! /$! (#1&! (6/-1&-%&! */! %)21-#AA%D)F! T#/!

2/)A%$$(=/)1/!(6-#/:(!$(!6-&=&A%D)!*/!$(!(AA%D)!6/)($!/G/-A%1(*(!6&-!/$!E%2A($[!
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-/26/A1&! (! $(! A#($! $(! */A%2%D)! G#*%A%($! */:/! 2/-! (:2&$#1(=/)1/! -/26/1#&2(! /)!

&-*/)!(!2#2!$Z=%1/2!CSA1%A&28!0F!/)!2/K#)*&!$#K(-F!T#/!$(!C#)A%D)!*/!(A#2(A%D)!/2!

6-%B(1%B(!*/$!.%)%21/-%&!;Y:$%A&! 0F! 6&-! /)*/F! /$! G#,K(*&-!)&!J(!*/! 2&21/)/-! $(!

(A#2(A%D)8! T#/! /21&! Y$1%=&! 2%K)%C%A(F! */! (A#/-*&! ($! (C&-%2=&! )/=&! %#*/U! 2%)/!

(A#2(1&-/F!T#/!2%!/$!E%2A($!)&!C&-=#$(!(A#2(A%D)F!=S2!($$S!*/!$(!6&2%:%$%*(*!*/!

%)A&(-!/$!A&)1-&$!G/-S-T#%A&F!$/!/21S!B/*(*&!($!D-K()&!G#-%2*%AA%&)($!&-*/)(-!($!

E%2A($!T#/!(A#2/!0F!=/)&2F!(2#=%-!#)!-&$!(A1%B&!0F!*/!&C%A%&F!*/C%)%-!$&2!S=:%1&2!

2&:-/! $&2! T#/! *%2A#--%-S! $(! 2/$/AA%D)! */! $&2! J/AJ&2F! T#/! 2D$&! A&=6/1/! (! $(!

E%2A($Z(k! /$! 6-/2#6#/21&! */$! G#%A%&! G#-%2*%AA%&)($! /2! $(! %=6#1(A%D)! */$! E%2A($8!

VXW!I#/F!A&=&!2/!J(!*/G(*&!/U6#/21&F!/$!&:G/1&!*/$!6-&A/2&!2/!A&)A-/1(!/)!/$!

*%A1(=/)! C%)($! */$!.%)%21/-%&! ;Y:$%A&F! T#/! A#()*&! /2! (A#2(1&-%&! %)1-&*#A/! $(!

6-/1/)2%D)! 6/)($F! T#/! (! 2#! B/,! /21S! */C%)%*(F! /)! 2#! (26/A1&! &:G/1%B&F! 6&-! $(!

*/)&=%)(*(! lC#)*(=/)1(A%D)! CSA1%A(QF! /21&! /2F! /$! J/AJ&! 6#)%:$/F! /$! J/AJ&!

J%21D-%A&!2#:2#=%:$/!/)!#)!1%6&!6/)($!*/!A(-SA1/-!J&=&KO)/&![!/2&2!J/AJ&2!2&)!

C&-=#$(*&2! 6&-! /$! .%)%21/-%&! ;Y:$%A&! (! #)(! 6/-2&)(! */1/-=%)(*(F! 0! /)! 2#!

*/C%)%A%D)! &! A&)A-/A%D)! )&! 6#/*/! %)1/-B/)%-! /$! D-K()&! G#-%2*%AA%&)($! [8! T#/! /$!

/2A-%1&! */! (A#2(A%D)! C&-=($%,(! $(! 6-/1/)2%D)! 6/)($! 0! /)! C#)A%D)! (! /2/! =(-A&!

CSA1%A&!*/:/!6-&)#)A%(-2/!/$!D-K()&!G#-%2*%AA%&)($!VXWQU!

!

KPU!! ;'0N3!+3!$,4)&'3&7!0$<)!/&)0'.$&@!

$I b5)!),! +$!$05.$0'?,!).0&'4$! .)!N$! J3&(5+$13!$05.$0'?,!03,4&$!)+!/&30).$13!

65+'3!a3+$,13!*$+$O$&!S3,&3)!03(3!$543&!()1'$43!1)! +3.!1)+'43.!23,4&$! +$!

:'1$7! )+!25)&/3! X! +$! *$+51! j!9'$#(#*#'!H%/#j#(%*'7! 23,4&$! +$! #'<)&4$1! j!

:'3+$0'?,! 1)! +$! #'<)&4$1! %)&.3,$+! d! F+(^+0`.'! ,g.%b%*'! X! 03,4&$! +$!

g5($,'1$1d!S+0%O%.#(#a3!Z'.f%*%!),!$8&$\'3!1)!g583!S593O!*],0N)O!X!

34&3.7!X!.)!.3+'0'4?!Q5)!.)!+)!'(/3,8$!4&)',4'0',03!$93.!1)!/),$!/&'\$4'\$!1)!+$!

+'<)&4$17!',N$<'+'4$0'?,!/3&!4&).!$93.!X!0'),!('+!,5)\3.!.3+).!/3&!03,0)/43!1)!

&)/$&$0'?,!0'\'+U!

<I b5)! $h,! 05$,13! ),! +$! $05.$0'?,! ).0&'4$! .)! (),0'3,$! $! +$.! /)&.3,$.! 1)!

:+$1'('&3! S3,4).',3.! H3&&).7! 65$,! >3+<)&43! a'\)&3! #$O3! X! #5'.! %m&)O!

;305()47! 03,=5,4$(),4)! 03,! )+! /&30).$13! *$+$O$&!S3,&3)7! ,3! .)! J3&(5+?!

$05.$0'?,! 03,4&$! )++3.7! .)$! /3&! $5.),0'$! 1)! )+)(),43.7! .)$! /3&! ).4$&! X$!
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/&30).$13.! 3! /3&! 05$+Q5')&$! 34&$! &$O?,! Q5)! ),! ,',8h,! 0$.3! 03&&)./3,1)!

)^$(',$&!$+!?&8$,3!=5&'.1'00'3,$+U!

!

KYU!! -.4$,13! $! )++3! X! &)03&1$,13! 03,! B.),0'3! S)++$13! Q5)! +$! /&)4),.'?,! /),$+@!

RX6#/*/! 2/-! */C%)%*(! A&=&! $(! 6/1%A%D)! */! #)(! A&)2/A#/)A%(! G#-Z*%A(! V6/)(! &!

=/*%*(! */! 2/K#-%*(*W! *%-%K%*(! ($! D-K()&! G#-%2*%AA%&)($! C-/)1/! (! #)(! 6/-2&)(F!

C#)*(=/)1(*(! /)! #)&2! J/AJ&2! T#/! 2/! (C%-=()! A&%)A%*/)1/2! A&)! /$! 2#6#/21&! */!

J/AJ&!*/! #)(! )&-=(! G#-Z*%A(XQcF! 0$<)! /5,45$+'O$&! Q5)! ),! /&',0'/'37! )+! ?&8$,3!

=5&'.1'00'3,$+!.)!N$++$!\',05+$13!$+!.5.4&$43!J]04'03!1)!/)4'0'?,!1)!/),$!Q5)!.)!N$!

J3&(5+$13!03,4&$!1)4)&(',$1$!/)&.3,$!3!/)&.3,$.7!X!,3!03,4&$!34&$.U!

!

KGU!! B.`7!),!+$!()1'1$!Q5)!.)!45\3!/3&!&)4'&$1$!+$!$05.$0'?,!03,4&$!:`043&!a$h+!*'+\$!

S),13O$!X!Q5)!j03,J3&()!$!+3.!4m&(',3.!1)!+$!$05.$0'?,!).0&'4$j!,3!.)!/$.?!$!

=5'0'3!3&$+!03,4&$! +$.!/)&.3,$.!1)!:+$1'('&3!S3,4).',3.!H3&&).7! 65$,!>3+<)&43!

a'\)&3!#$O37! .5!(),0'?,!3!,3! ),!(313! $+85,3! $J)04$! +$!/&)4),.'?,!/),$+!Q5)!

03,!+$!$05.$0'?,!3&$+!Q5)1$!1)J','1$!),!05$,43!$+!/&30).$13!*$+$O$&!S3,&3)7!X!

Q5)! j.$+\3! +$.! \$&'$0'3,).! ,3&($4'\$(),4)! /)&('4'1$.j! \',05+$! $+! ?&8$,3!

=5&'.1'00'3,$+U!

!

KLU! ! ! -,! ).4)! .),4'13! 0$<)! $8&)8$&7! 0'4$,13! $+! $543&! ),! (),0'?,! $+! &)J)&'&.)! $! +3.!

0$&$04)&).!1)!.',85+$&'1$17!',1'./3,'<'+'1$1!)!',1'\'.'<'+'1$1!1)+!3<=)43!/&30).$+!

/),$+7!Q5)@!

Rm:G/1&! */$! 6-&A/2&F! /)! 1()1&! /$/=/)1&! CSA1%A&! */! $(! 6-/1/)2%D)F! /2! #)! J/AJ&!

2%)K#$(-F! 6$/)(=/)1/! %*/)1%C%A(*&! 0! *%21%)1&! */! $&2! */=S2F! %=6#1(*&! (! #)(!

6/-2&)(3!

;(-1%/)*&!*/!/21(!(C%-=(A%D)!2/!6#/*/!*/A%-!T#/F!/)!/$!A(2&!*/!T#/!2/()!B(-%&2!

$&2! %=6#1(*&2! /U%21%-S)! 1()1(2! 6-/1/)2%&)/2! 0! &:G/1&2! 6-&A/2($/2! A#()1&2!

%)A#$6(*&2!J(0()3!!

VXW!

RX2%! /$! J/AJ&! 2/! 6$()1/(-(! */! =()/-(! -/*#A%*(! &! C-(AA%&)(*(F! *%AJ&!

C-(AA%&)(=%/)1&!)&!B%)A#$(-Z(!($!D-K()&!G#*%A%($F!/$!A#($F!*/)1-&!*/!$&2!$Z=%1/2!
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*/$!&:G/1&!6-&A/2($F!1/)*-Z(!$(!&:$%K(A%D)!*/!A&=6$/=/)1(-$&!0!/)G#%A%(-$&!/)!2#!

1&1($%*(*3!

VXW!

RX2%/=6-/! T#/! $(! 6-/1/)2%D)! T#/*/! %)=&*%C%A(*(F! /$! D-K()&! G#*%A%($! J(! */!

-/2&$B/-! 2&:-/! $(! =%2=(! =S2! ($$S! */! $(! /U6-/2(! (A#2(A%D)! */*#A%*(! 6&-! $(2!

6(-1/2XQf3!

!

MFU!! ;)! (313! .'('+$&! $! ).4$! /3.'<'+'1$1! 1)! /&30)1)&! /3&! /$&4)! 1)+! ?&8$,3!

=5&'.1'00'3,$+!),!05$,43!$!+$.!($4'O$0'3,).!X!\$&'$0'3,).!,3!).),0'$+).!1)+!3<=)43!

/&30).$+!$!)J)043.!1)!.5!434$+!03(/&),.'?,!/$&$!.5!\)&1$1)&3!),=5'0'$('),43!),!

+$!.),4),0'$7! ),4'),1)!).4$!*$+$!Q5)!/5)1)!/&30)1)&!)+!*)93&!c'.0$+!*5/)&'3&!$+!

.5.4),4$&!.5!03,0+5.'?,!X!)^/3,)&!$,4)0)1),4).7! 0'&05,.4$,0'$.!3!05$+Q5')&!34&3!

)+)(),43! Q5)! ($4'0)! 3! 03(/+)(),4)! +3! Q5)! 1'=)&$! ),! +$! $05.$0'?,! ).0&'4$7!

.')(/&)!Q5)!,3!03,.4'45X$!\$&'$0'?,! ).),0'$+!1)+! .5.4),43! J]04'03!,'! $J)04)!03,!

)++3!)+!1)&)0N3!1)!1)J),.$U!

!

!

M"U!! -,! ).4)!('.(3! .),4'137! &)J'&'m,13.)! $! +$.!(31'J'0$0'3,).! ,3! ).),0'$+).! 1)! +3.!

N)0N3.!/3&!/$&4)!1)+!S','.4)&'3!%h<+'03!X!03,J3&()!$!+$!=5&'./&51),0'$!)./$93+$7!

.3.4'),)!)+!$543&!6$\$43!S$&4`,@!

!

RX9(! =%2=(! *&A1-%)(! 0! G#-%26-#*/)A%(! ()1/-%&-! (*=%1/)! )&! &:21()1/! $(2!

=&*%C%A(A%&)/2! */! J/AJ&2! )&! /2/)A%($/28! /21&! /2F! (T#/$$(2! T#/! )&! ($1/-()!

2#21()A%($=/)1/! $&2! J/AJ&2F! 2%)&! T#/! -/26/1()*&! 2#! %*/)1%*(*! 0! /2/)A%($%*(*!

:S2%A(!2/!$%=%1()!(!6/-C%$(-$&2!0!A&=6$/1(-$&23!

@2ZF!1&*(2!(T#/$$(2!=&*%C%A(A%&)/2!*/!$(!A&)A$#2%D)!6-%=/-(!T#/!)&!1-(21&A()!)%!

($1/-()! $(! 6-/1/)2%D)! 6/)($! VJ/AJ&! :(2/! 0! 2#G/1&! 6(2%B&! */! $(! %=6#1(A%D)WF!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!
M!B*->2TD!S-##B;D7!63.m!S$&`$@!;-a-2gD!%aD2-*B#!%->B#U!K1$!-1'0'?,7!H'&$,4!+3!W+$,0N7!
:$+),0'$!KFFMU!%]8',$.!LY!X!.'85'),4)U!
[!B*->2TD!S-##B;D7!63.m!S$&`$U!D<&$!0'4$1$7!/]8',$.!LG!!$!"FFU!
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%)A$#0O)*&2/! 6#/2! $(2! ($1/-(A%&)/2! &! B(-%(A%&)/2! A%-A#)21()A%($/2! &! =/-(2!

=(1%,(A%&)/2XQ!N3!

!

!

MKU! ! B5,Q5)! &)J)&'13! $! +$! \',05+$0'?,! X! 03,8&5),0'$! ),4&)! $05.$0'?,! X! .),4),0'$7!

.'('+$&! 0&'4)&'3! N$! .'13! ).4$<+)0'13! 03(3! \',05+$,4)! /3&! +$! 23&4)! *5/&)($! ),!

B05)&13!%+),$&'3!>q![dKFFYv26d""P7!1)+!1')0'.m'.!1)!,3\')(<&)!1)!13.!('+!.')4)!

Ec5,1$(),43!65&`1'03!,h()&3!1')OIU!

!

!

***O&+%.&F%!F"&+%.*!$("'"&&

!

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&-0$%!%+%0$%'&

&

& -WA&>XX:&

&

MMU!!*3.4'),)!+$!23('.'?,!1)!+$!:)&1$1!RX!9(!nnh#/--(!;&6#$(-oo!*/A$(-(*(!6&-!

/$!;4;!7!+9F!(2Z!A&=&!$(!T#/!/=6-/)*%D!6&A&!*/26#O2!/$!.'>@F!C#/-&)!(1(T#/2!

A&)1-(!$(!6(,F!$(!(#1&*/1/-=%)(A%D)!*/=&A-S1%A(!0!$&2!*/-/AJ&2!C#)*(=/)1($/2!*/!

$&2! 6/-#()&23! ! ;&-! /$$&F! /$! ?21(*&! */=&A-S1%A&F! (#)T#/! T#/*D! /)C-/)1(*&!(! #)!

/)/=%K&!%)1/-)&F!2#-K%*&!*/!$(!6-&6%(!6&:$(A%D)F!1#B&!/)!1&*&!=&=/)1&!*/-/AJ&!(!

*/C/)*/-2/!A&)!$(!C#/-,(!*/!$(2!(-=(2F!6&-T#/!/2!G#21&!T#/!#)!h&:%/-)&!$/KZ1%=&!

2/!*/C%/)*(!*/!%)2#--/AA%&)/2!%)G#21(2!XQjU!!-,!)=)&0'0'3!1)!).)!+)8`4'(3!1)&)0N37!

+3.!e3<')&,3.!/$&$!),J&),4$&!$+!),)('83!',4)&,37!&)05&&')&3,!$!+$.!',.4'450'3,).!$!

Q5'),).! 03,.4'450'3,$+(),4)! +).! 03&&)./3,1`$! +$! .)85&'1$1! X! 1)J),.$! ,$0'3,$+@!

c5)&O$.! B&($1$.! X! %3+'0`$! >$0'3,$+! E23,J&3,4$&! $&4`05+3.! KYZi! dKYYi! 1)! +$!

23,.4'450'?,!%3+`4'0$!1)!"LYLI!U!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z!6B:BHD!SBaHt>7!S$,5)+U!-,@!a)\'.4$!65&`1'0$!1)!2$.4'++$!X!#)?,!>q!""!1)!),)&3!1)+!KFFY!E\)&.'?,!
)+)04&?,'0$IUN44/@vvuuuU=0X+U).v.0.'$5v*$4)++'4)v5/v).v%&).'1),0'$v%$8)v%+$,4'++$>Mv""Y"[YLYYGFZZvwvwvwx
$.(y=0X+z/$8',$>$\)8$0'3,yz.)00'3,yz4'/3#)4&$y^d.($++!
P!23('.'?,!1)!+$!:)&1$1!X!+$!a)03,0'+'$0'?,7!g$45,!:'++$p5X!:)&.'?,!$<&)\'$1$!1)+!T,J3&()!c',$+U!%]8U!!
!!!KPFU!#'($7!KFF[U!
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M[U -,!)+!().!1)!($&O37!$+!',4)&'3&!1)!+$!;'&)00'?,!03,4&$!)+!H)&&3&'.(3Y!E;Ta2DH-I!

?&8$,3!1)!+$!%3+'0`$!>$0'3,$+!1)+!%)&h7!.)!0&)?!)+!e&5/3!-./)0'$+!1)!T,4)+'8),0'$G!

Ee-T>I7!1)1'0$13!!$!+$!',\).4'8$0'?,!X!0$/45&$!1)!($,13.7!1'&'8),4).!X!0h/5+$!1)!

+$!3&8$,'O$0'?,! 4)&&3&'.4$!*),1)&3!#5(',3.3U!RX!/$!&:G/1%B&!*/$!h-#6&!2#6&)Z(!

#)! 2($1&! /)! $&! J/AJ&! J(21(! /$! =&=/)1&! 6(-(! /)A(-(-! ($! ;4;! 7! +9k! 6(2(-! */!

K&$6/(-! /$! (6(-(1&! =%$%1(-! (! */2:(-(1(-! /$! (6(-(1&! 6&$Z1%A&3! RVXW! \)%A%D! 2#2!

&6/-(A%&)/2!*/!%)1/$%K/)A%(!/$!gN!*/!=(-,&!*/!Meeg!#1%$%,()*&!6(-(!/$$&F!*(1&2![!

#)(!*%-/AA%D)!0!#)!1/$OC&)&![!K#(-*(*&2!6&-!A(2%!A%)A&!(p&2!VXWQU!!!!RX!?$!h?\]!

1-(:(G(:(! (Y)! A&)! B(-%(2! $%=%1(A%&)/2! $&KZ21%A(28! 2#! C&-1($/,(! /21(:(! /)! $&2!

A&)&A%=%/)1&2!*/!$#AJ(!A&)1-(2#:B/-2%B(!T#/!2#2!(K/)1/2!J(:Z()!(A#=#$(*&eU!!-+!

4).4'83! W),)1'043! 6'(m,)O! W$0$! N'O3! 03,30)&! 03(3! N)0N3! &)+)\$,4)! 1)! .5!

$045$0'?,@! R333! /$! 6-%=/-&! */! G#)%&! */! =%$! )&B/A%/)1&2! )&B/)1(F! C#/! $(! 6-%=/-(!

&6/-(A%D)!*/$!h?\]F!$$/K(=&2!(!#)(!A(2(!/)!$(!4($$/!*&A/!/)!.&)1/--%A&!*&)*/!

C#)A%&)(:(! /$! */6(-1(=/)1&! */! (6&0&! (*=%)%21-(1%B&F! #)! (6(-(1&! A/)1-($! */!

+/)*/-&!T#/! 1/)Z(!#)!2/K#)*&!)%B/$F!/)!/2/!/)1&)A/2! 1&*(BZ(!/21(:(!/$!K&:%/-)&!

*/$! ;-/2%*/)1/! @$()! h(-AZ(F! /21(:(! A(2%! /)! $&2! (p&2! C%)($/2XQ! EJ3=$.! KZPLF! d

KZPL"!H3(3![[IU!!

!

MZU -,!=5,'37!).!)+)8'13!%&).'1),4)!1)!+$!a)/h<+'0$!),!.)85,1$!\5)+4$!)+!.)93&!B+<)&43!

c5='(3&'!c5='(3&'7!(3(),43!),!Q5)!4&$.+$1$!.5!&).'1),0'$!$!+$.!',.4$+$0'3,).!1)+!

2`&05+3! S'+'4$&! 1)+! %)&hU! -+! /&30).$13! F%/%f%.! E'3.'+! ).! 03,4$04$13! /3&!

:+$1'('&3!S3,4).',3.! H3&&).7! 3J&)0'm,13+)! ),! &)5,'?,! /3.4)&'3&! +$! /3.'0'?,! 1)!

6)J)!1)+!*)&\'0'3!1)!T,4)+'8),0'$!>$0'3,$+"F!E*T>I!""7!)+!('.(3!S3,4).',3.!H3&&).!

),! )+! ().! 1)! ,3\')(<&)! 1)! ).)! $93! +)! /&3/3,)! +$! 6)J$45&$! 1)+! *)&\'0'3! 1)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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_o:.#$+.%! :.+g^3`%@! B! Q5m! 1)/),1),0'$! 1)! +$.! c5)&O$.! %3+'0'$+).! /)&4),)0'?! 15&$,4)! )+! $93! ('+!
,3\)0'),43.! ,3\),4'5,3U! ! 7+0`#g'! H^-%! \! @0('-+*'&! *#<'m! c5'! ;'&)043&! e),)&$+! 1)! +$! %3+'0`$!
>$0'3,$+of!
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! KL

0$&83!1)!%&).'1),4)!1)+!23($,13!23,=5,43!1)!+$.!c5)&O$.!B&($1$.U!%$.?!$+!&)4'&3!

&)4),'m,13+3.!$+!(31'J'0$&.)!+$!#)X!1)!2$&&)&$!S'+'4$&"LU!

!

MLU -+! /&30).$13! 65+'3! a3+$,13! *$+$O$&! S3,&3)7! ),! )+! $043! 3&$+! EJ3=$.! KM[[Y! 1)+!

H3(3!["I!.)9$+?@!RX!/21#B/!A&=&!"/C/!*/$!+/-B%A%&!*/!\)1/$%K/)A%(!](A%&)($!VXW!

*/2*/!/$!A(1&-A/!*/!/)/-&!*/q$r!)&B/)1%#)&!J(21(!/$!B/%)1/!*/!(K&21&!*/$!)&B/)1(!0!

&AJ&!VXWQ3!!B+!.)&!/&)85,4$13!/3&!)+!*)93&!c'.0$+!RX!)&!*(:(!A#/)1(!(!)(*%/u3!!

-BICD4A&'DEDND@&/A6@A39&($!;-/2%*/)1/!q*/!$(!'/6Y:$%A(r!XQ! EJ3=$.!KM[[L!1)+!

H3(3! 0'4$13IU! B+! /&).4$&! .5!($,'J).4$0'?,! )+! "P! 1)! ),)&3! 1)+! KFF"! Q5)! 3<&$! $!

J3=$.!P!1)+!B,)^3!e&5/3!1)!B,]+'.'.!_Bf7!.)9$+?!Q5)!03(3!6)J)!1)+!*)&\'0'3!1)!

T,4)+'8),0'$! >$0'3,$+! .5.! J5,0'3,).! ).4$<$,! ).4'/5+$1$.! RX/)! $(! $/0!

A&--/26&)*%/)1/F! /2! */A%-F! 1&*&! $&! -/$(A%&)(*&! (! $(! (A1%B%*(*! */! %)1/$%K/)A%(! 0!

A&)1-(%)1/$%K/)A%(F!2%/)*&!$(!*/6/)*/)A%(!*%-/A1(!*/$!;-/2%*/)1/!*/!$(!'/6Y:$%A(!

q/)! /2&2! A(=6&2r! 0! 6(-(! (2#)1&2! (*=%)%21-(1%B&2! $(! */6/)*/)A%(! /-(! */! $(!

;-/2%*/)A%(! */$! 4&)2/G&! */! .%)%21-&2! XQ3! a)3&8$,'O$,13! +$! T,.4'450'?,! /3&!

05$,43!RX! )&! -/26&)*Z(! (! $(2! )/A/2%*(*/2! T#/! 2/! B%BZ()! /)! /2/! =&=/)1&!XQ!!

EJ3=$.!FL!1)+!('.(3!$,)^37!J3=$.!KM[ZF!X!.'85'),4)!H3(3!["IU!

!

[FU *)!),03,4&$<$,!\'8),4).!+3.!;)0&)43.!#)8'.+$4'\3.!>i!KYF!X!KY"7!!#)X!1)+!*'.4)($!

1)! T,4)+'8),0'$!>$0'3,$+! E*T>BI! X! +$! #)X! 1)+! *)&\'0'3! 1)! T,4)+'8),0'$!>$0'3,$+!

E*T>I! &)./)04'\$(),4)U! #$! J',$+'1$1! 1)! +$! /&'()&$! )&$! )+! 1).$&&3++3! 1)! +$.!

$04'\'1$1).! 1)! ',4)+'8),0'$! Q5)! 03,4&'<5X$,! $! +$! .)85&'1$1! 1)! +$! >$0'?,!!

{23,J&3,4$&!B&4`05+3!"i|7!!).4$<$!',4)8&$13!),4&)!34&3.!/3&!)+!23,.)=3!*5/)&'3&!1)!

T,4)+'8),0'$! /&).'1'13! /3&! )+! 6)J)! 1)+! *)&\'0'3! 1)! T,4)+'8),0'$! >$0'3,$+KF7! 03(3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"L!23,J&3,4$&!J3=$.!KFGF!1)+!B,)^3!e&5/3!1)!B,]+'.'.!;7!$,4).!0'4$13U!
KF!S+(.+`'!"+g#0/%`#b'!AI!QRK!d!,.`c(^/'!RI@!_-+!23,.)=3!*5/)&'3&!1)!T,4)+'8),0'$!).!)+!?&8$,3!1)!(].!
$+43!,'\)+!1)+!*'.4)($!1)!T,4)+'8),0'$!>$0'3,$+!Q5)!1'&'8)7!033&1',$7!',4)8&$!X!03,4&3+$!+$.!$04'\'1$1).!1)!
',4)+'8),0'$!).4&$4m8'0$U!!#3!/&).'1)!)+!6)J)!1)+!*)&\'0'3!1)!T,4)+'8),0'$!>$0'3,$+!X!.).'3,$!05$,43!(),3.!
5,$!\)O!$+!().fU!!!!!
,.`c(^/'![IUd!_-+!23,.)=3!*5/)&'3&!1)!T,4)+'8),0'$!).4]!03,J3&($13!/3&!+3.!(')(<&3.!.'85'),4).@!
%M E#+$-.'0!3%`'0!!

E"I 6)J)!1)+!*)&\'0'3!1)!T,4)+'8),0'$!>$0'3,$+U!
EKI 6)J)!1)!+$!*)85,1$!;'\'.'?,!1)+!-.4$13!S$X3&!!d!1)!+$.!c5)&O$.!B&($1$.U!
EMI ;'&)043&!1)!T,4)+'8),0'$!1)+!-=m&0'43U!
E[I ;'&)043&!1)!T,4)+'8),0'$!>$\$+U!
EZI ;'&)043&!e),)&$+!1)!T,4)+'8),0'$!X!*)85&'1$1!d!cB%U!
EPI ;'&)043&!1)!T,4)+'8),0'$!1)+!S','.4)&'3!1)+!T,4)&'3&!
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! MF

?&8$,3!1)!($.!$+43!,'\)+!!Q5)!!1'&'8)7!033&1',$7!',4)8&$!X!03,4&3+$!+$.!$04'\'1$1).!

1)! T,4)+'8),0'$! -.4&$4m8'0$7! 1)! $05)&13! $! .5! B&4`05+3! [i@! ! RX! 9(! %)1/$%K/)A%(!

/21-(1OK%A(!/2!*/!)%B/$!)(A%&)($F!=%$%1(-F!)&!=%$%1(-!0!2/A1&-%($XQ7!03(3!+3!.)9$+$!

)+!B&4`05+3!"KU<!)&$!J5,0'?,!X!$4&'<50'?,!1)!).)!23,.)=3!R\)1/K-(-!$(!\)1/$%K/)A%(!

?21-(1OK%A(!*/$!4(=6&!.%$%1(-!0!*/!$&2!]&!.%$%1(-/2F!*/21%)(*(!(!$(!;-/2%*/)A%(!

*/!$(!'/6Y:$%A(F!($!4&)2/G&!*/!^/C/)2(!](A%&)($!0!(!$&2!&-K()%2=&2!*/$!+%21/=(!

*/!^/C/)2(!](A%&)($QU!!!

!

["U ;3,! W),)1'043! 6'(m,)O! W$0$7! Q5'),! J5)&$! 23($,1$,4)! 1)+! e-T>7! ),! +$! )4$/$!

',.4&504'\$7!&)+$4?@!RX!/$!1-/%)1%#)&!*/!/)/-&!0(!J(:Z(=&2!/G/A#1(*&!$(!&6/-(A%D)!

R4(:($$/-&Q! T#/! )&2! $$/B(! (! s#/)(B%21(F! T#/! /-(! /$! */6(-1(=/)1&! A/)1-($! */!

+/)*/-&F! 0! 2%=#$1S)/(=/)1/! %)A#-2%&)(=&2! /)! &1-(! B%B%/)*(F! /)! $(! A(2(! */!

'%A(-*&! E$&-/2! 2/! /)A&)1-D! *&A#=/)1&2! */! /B/)1&2! 6(-1%*(-%&2! T#/! /-()!

1-()2A-%6A%&)/2!*/!1&*&!$&!T#/!J(:$(:(!h#,=S)!/)!$(2!-/#)%&)/2!T#/!1/)Z(!/)!/$!

4&)K-/2&! q*r/! +/)*/-&! T#/! 2/! $$/BD! (! A(:&! /)! $&2! (p&2! &AJ/)1%&AJ&! 0!

&AJ/)1%)#/B/F! 0! 6(-1/! */! /2(! *&A#=/)1(A%D)! /)A&)1-(*(! /)! /2(! A(2(! /-(! */$!

;-%=/-! 4&)K-/2&8! J(21(! /21(! &6/-(A%D)! )&! A&)1S:(=&2! A&)! ;/-2&)($! .%$%1(-F!

*/26#O2! */! /$$(! J#:&! =#AJ&! %)1/-O2! 6&-! 6(-1/! */$! +\]F! /26/A%($=/)1/! 6&-! $(!

=(K)%1#*!0!-/2#$1(*&!*/!$(!&6/-(A%D)F!6#/2!(JZ!=%2=&!2/!/)A&)1-D!/$!BZ*/&!P&-:(!

/$!h-%/K&F!=(2!T#/!)(*(!6&-! $(!=&*($%*(*!*/$! 1-(:(G&! 0! $&2! $&K-&2!(B(),(*&2f!

EJ3=$.!PF[!X!PFZ!1)+!B,)^3!e&5/3!1)!B,]+'.'.!_WfIU!

!

[KU a)J'&'?! 13,! 2m.$&! B+)=$,1&3! a$($+! %).$,4).7! Q5'),! ),! )+! $93! "LL"! )=)&0'?! )+!

0$&83!1)!23($,1$,4)!e),)&$+!1)!+$!%&'()&$!;'\'.'?,!1)!c5)&O$.!-./)0'$+).K"7!$+!

/&).4$&!1)0+$&$0'?,!),!*).'?,!>i!GK!1)+!FM!1)!$<&'+!1)+!!KFFY!RX!T#/!/)!/$!=/2!*/!

(:-%$!&!=(-,&!q*/!/2/!(p&rF!2/!6-&*#A/!#)(!-/#)%D)!*/!4&=()*&!/)!$(!+/K#)*(!

'/K%D)! .%$%1(-F! VXW! 2#-K/! $(! )/A/2%*(*! */! -/($%,(-! /21(! @AA%D)! 4ZB%A(! /)! $(2!

_)%B/-2%*(*/2XQ!EJ3=$.!KZGYF!H3(3![ZI!$.'8,],13.)+)!#$!2$,454$!{R,'\)&.'1$1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!
EYI a)/&).),4$,4).! 1)! 0$1$! 5,3! 1)! +3.! 23('4m.! T,4)&(','.4)&'$+).! 03(/3,),4).! 1)+! *'.4)($! 1)!

;)J),.$!>$0'3,$+7!),!)+!](<'43!1)!T,4)+'8),0'$U!
-M E#+$-.'0!+b+3`^%/+0!
E"I ;'&)043&!1)!T,4)+'8),0'$!1)!+$.!c5)&O$.!%3+'0'$+).U!
EKI a)/&).),4$,4).!1)!+$.!DJ'0',$.!1)!;)J),.$!>$0'3,$+!1)!+3.!S','.4)&'3.!X!D&8$,'.(3.!%h<+'03.!),!)+!

](<'43!1)!T,4)+'8),0'$U!
K"!-,!$1)+$,4)!;Tc-U!
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! M"

>$0'3,$+!1)!-150$0'?,!_-,&'Q5)!e5O(],!X!:$++)f|KK7!(K-/K()*&k!RX!T#/*(=&2!

A&)!/$!'/A1&-!0!/$!*Z(!T#/!B(=&2!()#)A%(!/$!2/p&-!;-/2%*/)1/!T#/!T#%/-/!B/-! $(!

@AA%D)!4ZB%A(!VXW!0!A#()*&!$$/K(!A&=%/),()!(!(6/*-/(-$&!0!O$!1%/)/!T#/!%-2/XQ!

EJ3=$.!KZGYM!X!.'85'),4).!H3(3![ZIU!-.!1)!03,30'('),437!Q5)!)+!',0'1),4)!.50)1'?!

)+!K"!1)!($X3!1)!"LL"U!

!

[MU #$!J5,0'?,!1)!+$!W$.)!1)!B00'?,!2`\'0$!)&$@!$X51$&!X!1$&!.)85&'1$1!03(3!1'=3!)+!

.)93&! a$($+! %).$,4).! ),! +$! 1'+'8),0'$! X$! .)9$+$1$! EJ3=$.! KZGPY!$! KZGPG! H3(3!

[ZI7! ! /&)0'.?!Q5)! )+! .)&\'0'3! .)! ++)\$<$! ),! J3&($! &34$4'\$! 0$1$!13.!().).!3!13.!

().).!X!()1'3!EJ3=$.!KZGGZ!1)+!('.(3!H3(3IU!!c5)&3,!($.!)^/+`0'43.!+3.!.)93&).!

23&3,)+).!a31&`85)O!2?&13<$! X!S'&$,1$!W$+$&)O37! )+! /&'()&3! .)! 1).)(/)9?! )+!

$93! "LLK! 03(3! DJ'0'$+! 1)! T,4)+'8),0'$! 1)! +$! %&'()&$! ;'\'.'?,! 1)! c5)&O$.!

-./)0'$+).! EJ3=$.!KKFY!X!.'85'),4).!1)+!H3(3!F[IV!X!)+!.)85,13!03(3!6)J)!1)!+$!

R,'1$1! 1)+!W$4$++?,! 1)! T,J$,4)&`$! 1)!%$&$0$'1'.4$.! ,h()&3!H&)',4',5)\)KM! EJ3=$.!

[GP"!X!.'85'),4).!H3(3!FLI7!$+!.)9$+$&!a31&`85)O!2?&13<$!),!=5'0'3!3&$+!Q5)!+$.!

<$.).!03,4&$.5<\)&.'\$.!03(3!+$.!'1),4'J'0?@!RX1#B%/-&)!%)%A%($=/)1/!#)(!=%2%D)!

A&=&! $$(=(-$/! (2Z! */! *%2#(2%D)F! */! 1($! =()/-(F! */! )&! 6/-=%1%-! -/#)%&)/2! 6#/2!

-/$(A%&)(*(2!(!=(-AJ(2!*/!+/)*/-&!9#=%)&2&!&!T#/!-/($%A/)!6%)1(2!*/)1-&!*/!$(!

_)%B/-2%*(*F! (0#*(-! 1(=:%O)! /)! /$! 6%)1(*&! K/)/-($! */! /2(!_)%B/-2%*(*f! EJ3=$.!

"YMMG!!H3(3!MK7!1)!+$!*).'?,!>i!"PIV!/&)0'.$,13!S'&$,1$!W$+$&)O3@!lX!]#/21-(!

=%2%D)!/-(!A%/)!6&-!A%/)1&!(*=%)%21-(1%B(!0!*/!A&)1-&$3!!;&-!/G/=6$&F!2/-Z(!%$DK%A&!

T#/! /)1-/! #)! A(=%D)! (! $(! :(2/F! C#/-(! $&! T#/! C#/-(F! 0! T#/! /$! T#/! /21(:(! /)! $(!

K#(-*%(F!)&!$/!*%G/-(!*OG/=/!-/B%2(-$&3!!+/-Z(!%$DK%A&F!T#/!#)!($#=)&!B(0(!A&)!*&2!

=($/1%)(,&2! 0! )&! $/! *%K()k! l6&-! C(B&-! 2/p&-! (:-(! 2#! =($/1(QF! 6&-T#/! /)! /2(!

=($/1(F! 6&*-Z()! J(:/-! =#AJ(2! A&2(2! T#/! 6&*-Z()! A(#2(-$/! *(p&! ($! 6/-2&)($!

)#/21-&F! VXW! J(:Z(! #)! 6/-2&)($! /)A(-K(*&! */! $(! K#(-*%(F! VXW! ! 0! /)! $&2! 2%1%&2!

6/$%K-&2&2F!6&-!/G/=6$&!($!C&)*&!J(:Z(!#)&2!A/--&2!VXW!0!(2Z!A#:-Z()!6#/21&2!*/!

B%K%$()A%(F!&!2/(F!T#/!/$!6#/21&!*/!B%K%$()A%(!)&!/-(!6(-(!B%K%$(-!($!/21#*%()1/!VXW!

/-(!$(!2/K#-%*(*!6(-(!$(!K/)1/!T#/!/21(:(!*/)1-&F!&!2/(!6(-(!2#!6-&6%(!2/K#-%*(*F!

A&=&!2%!C#/-(!#)!A#(-1/$F!/2(!/-(!$(!2/K#-%*(*XQEJ3=$.!"YL"P!$!"YL"G!H3(3!MKIU!

-^/+'0?!%3&4)++$!>h9)O!),!+$!*).'?,!>i!MK!1)!J)0N$!KK!1)!($&O3!1)+!KFFP@!RX+/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KK!-,!B1)+$,4)!R,'\)&.'1$1!+$!2$,454$U!
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! MK

1&=(:()!=/*%*(2!($-/*/*&-!*/! $(!_)%B/-2%*(*! VXW!A#%*S:(=&2!/$!6/-Z=/1-&F!/$!

%)K-/2&!(!$(!_)%B/-2%*(*F!J(:Z(!#)!+#:!mC%A%($!T#/!/21(:(!/)!$(!6#/-1(!6-%)A%6($!

*/!(AA/2&F! VXW!A(2%!2%/=6-/!2/!-/B%2(:()!$&2!:&$2&2!*/!$(2!6/-2&)(2!6(-(!B/-!2%!

$$/B(:()! ($KY)! (-1/C(A1&! /U6$&2%B&! VXW! 0! 2/! *(:(! 2/K#-%*(*! ($-/*/*&-! */! $(!

_)%B/-2%*(*F!VXW!-/A#/-*&!T#/F!J(:Z(!1&T#/!*/!T#/*(F!2%)&!=/!/T#%B&A&F!6/-&!(!

$(2!*%/,!*/! $(!)&AJ/!0(! 1(=6&A&!6&*Z()! %)K-/2(-!(! $(!_)%B/-2%*(*!6/-2&)($!*/$!

/U1/-%&-! VXW! /21(:()! $&2! A/)1%)/$(2! ($-/*/*&-F! 0! 1/)Z(=&2! 6#/21&2! */! B%K%$()A%(!

A&)A-/1&2F!VXW!/)!$(!6#/-1(!*/!(AA/2&!(!$(!5%$$(!*/!6-&C/2&-/2!VXW!0!($-/*/*&-!*/!

$(!_)%B/-2%*(*!/)!*%C/-/)1/2!6#)1&2!/21-(1OK%A&2fU!EJ3=$.!KFLY[!X!.'85'),4)!H3(3!

MGIU!

!

[[U -,! )+!().! 1)! $<&'+! +$! 23($,1$,0'$!e),)&$+! 1)+! -=m&0'43! $/&3<?! )+! _S$,5$+! 1)!

D/)&$0'3,).!-./)0'$+).!1)!T,4)+'8),0'$f7!Q5)!.)!)^N'<'?!),!1'+'8),0'$!/&$04'0$1$!)+!

\)',4'0',03!1)!$83.43!1)+!13.!('+!4&).!/3&!+$!.)93&$!65)O$!Q5)!',.4&5X?!)+!/&30).37!

$! .3+'0'451!1)! +$!1)J),.$!1)+!/&30).$13!*$+$O$&!S3,&3)U!-.45\3! &)/&).),4$13!),!

).$!1'+'8),0'$!)+!23($,1$,4)!e),)&$+!1)+!-=m&0'43!/3&!)+!.)93&!e),)&$+!l)\$++3.!

%3&458$+! E23,J&3,4$&! !$04$.!1)!J3=$.!Z[F"!$!Z[FM!1)+!H3(3!"FIU!*)9$+?!)+!.)93&!

DJ'0'$+!$+!$<.3+\)&!+$!h+4'($!/&)85,4$!J3&(5+$1$!/3&!+$!.)93&$!S$8'.4&$1$!X!+$!Q5)!

N'O3!)+! .)93&!c'.0$+@!R;(-(!T#/!*%K(!2%! /$!=()#($!*/!&6/-(A%&)/2!/2!*/! /21-%A1&!

A#=6$%=%/)1&! &! /U%21/! ($K#)(2! /UA/6A%&)/2! 6(-(! /$$&F! *%G&k! qC#/! A-/(*&! 6(-(r!

RV333W! *(-! $%)/(=%/)1&2! K/)/-($/2! 6(-(! $(! /G/A#A%D)! 0! 6$()/(=%/)1&! */!

&6/-(A%&)/2! /26/A%($/2F! /2!#)!*&A#=/)1&!*/! %)21-#AA%D)F!*%-%K%*&!(! $&2!($#=)&2!

*/! $(! ?2A#/$(! */! \)1/$%K/)A%(! 0! (! $&2! mC%A%($/2! T#/! 6/-1/)/A/)! ($! (-=(! */!

\)1/$%K/)A%(F!0!2%!/21&2!B()!(!6$()/(-!($K&!1%/)/)!T#/!2/K#%-!$&2!$%)/(=%/)1&2F!$(2!

6(#1(2!0!6-&A/*%=%/)1&2!*/!(A#/-*&!($!.()#($!*/!m6/-(A%&)/2!T#/!/UJ%:&!VXWQ3!!

*3+'0'4$1$!.5!&)('.'?,7!.)!!$1=5,4?!$+!3J'0'3!>i!!MGL"!*eS;!j!2!v![7!$8&)8$13!$!

J3=$.! ZYFY7! )+! Q5)! 03&&)! 1)! J3=$.! ZYFL! $! ZYML! 1)+! H3(3! "F7! ),! 05X$! /&'()&$!

/$8',$! $/$&)0)! +$! ',.0&'/0'?,@! a).)&\$13! S-! j! MG! j! KF! ST>T*H-aTD! ;-!

;-c->*B! -6-a2THD! ;-#! %-aR! T>H-#Te->2TB! ST#THBaU!

D%-aB2TD>-*!-*%-2TB#-*!;-! T>H-#Te->2TBU!2gDaaT##D*!j!%-a}U!

SBa!"LLL7!),!+$!J34303/'$!1)!+$!h+4'($!/]8',$7!$/$&)0)!+$!.'85'),4)!',.0&'/0'?,@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!
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6-&:(*&! T#/! 6/-=%1(! /21(:$/A/-! T#/! )#/21-&! */C/)*%*&! /-(! %)2#21%1#%:$/! /)! $(!

/$(:&-(A%D)!*/$!6$()!&6/-(1%B&!*/!9(!4()1#1(3!VXW!

!

?2!/B%*/)1/!T#/!2%)!$(!%)1/-B/)A%D)!*/!)#/21-&!*/C/)*%*&!/$!^/21(A(=/)1&!4&$%)(!

J#:%/2/!6&*%*&F! %K#($=/)1/F!-/($%,(-!/$!&6/-(1%B&!/)! $(!_)%B/-2%*(*!9(!4()1#1(!

/)!$(!C&-=(!0!&6&-1#)%*(*!/)!T#/!2/!$$/BD!(!A(:&3!VXW!

!
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! "KP

R!+%!"#$%&!+($(,(-!.&)-&/!)&!%)1/-B/)Z(!/)!/$!6$()/(=%/)1&F!T#/*(!A$(-&!T#/!$(!

&6/-(A%D)!2/!J(:-Z(!$$/B(*&!(!A(:&!*/!1&*&2!=&*&2F!6#/2!/)!$&2!6-&6%&2!1O-=%)&2!

*/! $(! (A#2(A%D)! /$! /U! (2/2&-! */$! +\]! )&! $&! )/A/2%1(:(! 6(-(! (A1%B(-! ($!

^/21(A(=/)1&!4&$%)(!XQ!EJ3=$.!KLYZK!$!KLYZZ!H3(3!0'4$13I3!

!

n! 03,0+5X)7! J',$+(),4)@! R]#/21-&! */C/)*%*&! */:/-Z(! -/26&)*/-! (! 1Z1#$&! */!

AD=6$%A/!2/A#)*(-%&!0!)&!A&=&!(#1&-Q!EJ3=$.!KLYZP!H3(3!',1'0$13I3!

!

!A6C543@DB5A63C&43&ED&'DED&

!

"ZFU!;)!+3!1'0N3!/3&!)+!.)93&!c'.0$+!),!.5!$05.$0'?,!3&$+7!+3.!N)0N3.!1)!#$!2$,454$!.)!

/)&/)4&$&3,! <$=3! )+! _).Q5)($f! 1)! 5,! $/$&$43! 1)! /31)&! =)&]&Q5'0$(),4)!

3&8$,'O$137!1),4&3!1)+!05$+!$+!$05.$13!*$+$O$&!S3,&3)!.)!+)!5<'0$!),!.5!0h./'1)!

E_0h/5+$fI!/+$,'J'0$,13!+$!)+'(',$0'?,!1)!)+)(),43.!4)&&3&'.4$.7!03(3!3<=)4'\3!1)!

+$!/3+`4'0$!$,4'.5<\)&.'\$!1)+!83<')&,3!1)!45&,37!X!.)!/&)0'.$!Q5)!1'0N$!).4&5045&$!

3&8$,'O$1$! 1)! /31)&! .)! ($,)=?! 1).1)! +$.! ).J)&$.! .5/)&'3&).! 1)+! *T>! j1)+! 05$+!

*$+$O$&!S3,&3)!)&$!.5!=)J)j7!X!1)+!-=m&0'437!<$=3!5,!03($,13!*/!C(A1&!/$&$+)+3!$+!

J3&($+U&

&

+3E&D6eE5C5C&43&EAC&V3BVAC&T&43&ED&2@I3SD&DB7ID4D&D2D@3B39&&

!

%M!!!*'!<'),!),!!+$!;'&)00'?,!1)!T,4)+'8),0'$!1)+!-=)&0'437!.)!0&)?!5,!-Q5'/3!-./)0'$+!1)!

T,4)+'8),0'$7! Q5)!/3.4)&'3&(),4)!1'3! +58$&! $!5,! !;).4$0$(),43!1$13!Q5)!! $.`! +3!

&)Q5'&'?! +$!('.'?,7! ).4)!;).4$0$(),43! ,3! 45\3! $04'\'1$1! /&3/'$(),4)!0$.4&),.)7!

/5).!.)!$/$&4?!1)+!3&1),$('),43! =5&`1'03U!>3!/5)1)!,)8$&.)! +$!/$&4'0'/$0'?,!1)+!

*)&\'0'3!1)!T,4)+'8),0'$!>$0'3,$+!),!).$!1)0'.'?,7!$+)8$,13!+$!$5.),0'$!1)!\`,05+3!

J5,0'3,$+!),4&)!)+!*)&\'0'3!1)!T,4)+'8),0'$!>$0'3,$+!X!)+!-=m&0'437!431$!\)O!Q5)!+$!

/$&4'0'/$0'?,!1)+!$05.$13!*$+$O$&!S3,&3)!6)J)!1)!).)!.)&\'0'3!),!)+!/+$,)$('),43!

X! ),! +$! 43($! 1)! 1)0'.'?,7! ).4$<$! /)&('4'1$! /3&! )+! S$,5$+! 1)! D/)&$0'3,).! 1)!

T,4)+'8),0'$U!!

!
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! "KY

-M!!!,/!%((+*+.!%!/%!O'0#(#a3!*+!=+j+!*+/!F+.b#(#'!*+!23`+/#g+3(#%!A%(#'3%/&!+N#0`c%!

^3! '-<+`#b'! *+! ?'-#+.3'&! +3! +/! d^+! ('$O.'$+`#a! %/! a.g%3'! (^\%! <+j%`^.%!

*+`+3`a1!*$+$O$&!S3,&3)! )+! "[! 1)! ),)&3! 1)! "LL"! $.5('?! )+! 0$&83! 1)+! 6)J)! 1)+!

*)&\'0'3! 1)! T,4)+'8),0'$!>$0'3,$+7! ),! 1'0N3!(3(),43! )^'.4`$! ! 5,! 3<=)4'\3! X! 5,!

%+$,! 1)!D/)&$0'3,).! 1'.)9$13U! -,! 1'0N$! 03(/)4),0'$! X! 4),'),13! ),! 05),4$! +3.!

3<=)4'\3.7!65+'3!*$+$O$&!S3,&3)7!1'04?! !?&1),).! !\)&<$+).7!$.`! +3!N$!1)0+$&$13!)+!

=)J)!1)!+$!;T>H-!.)93&!a'\)&3!#$O3!EJ3=$.!KMYPF!H3(3![KIU!*$+$O$&!S3,&3)!5,$!

1)! +$.! /&'()&$.! $00'3,).! Q5)! .)! 03,30)! )J)045?! 03(3! 6)J)! 1)+! *T>7! J5)!

',\3+50&$&.)! ),! +$! 03,J3&($0'?,! 1)! 5,! )Q5'/3! -./)0'$+! 1)! T,4)+'8),0'$! 05X3!

03($,13!$.5('?U!#3!$1('4'?@!R]&-=($=/)1/!/$!T#/!=/!-/6&-1(:(!/$!(B()A/!*/$!

1-(:(G&! /-(! /$! "/C/! */$! h-#6&! */! @)S$%2%2! T#/! /-(! /$! 4&-&)/$! '&*-ZK#/,!

P(:($:/(2A&(XQ! EJ3=$.! KMZ[F! H3(3! ["IU! %&)85,4$13! a31&`85)O! l$<$+<)$.03$!!

),!)+!$043!3&$+@!_X!?$!2/p&-!'%B/-&!9(,&!*%A/!T#/!O$!1/)Z(!#)!A&)&A%=%/)1&!=#0!

/26&-S*%A&F!6&-T#/!/$!1-(:(G&!)&!$&!A&)1-&$(:(!O$F!VXW!$&!A&)1-&$(:(!/$!+\]!VXW3!

'&*-ZK#/,!P(:($:/(2A&(!-/26&)*%Dk!?2&!/2!A&--/A1&!EJ3=$.!KZYFM!H3(3![[IU!g$,!

.3.4),'13!),!J3&($!5,'J3&()!)+!6)J)!1)+!-Q5'/3!X!)+!(')(<&3!1)+!('.(37!DJ'0'$+!

1)! S$&',$! 13,! #5'.! B,43,'3! a`3.! a31&`85)O7! Q5)! J5)&3,! 03,\30$13.! X! .)!

4&$.+$1$&3,!)+!"Z!1)!),)&3!1)!"LL"!$!+$!;Ta2DH-!j!e-T>!+$!('.'?,!Q5)!.)!+).!

1'3@!$,$+'O$&!1305(),43.!',0$54$13.!$!*),1)&3!#5(',3.3!EJ3=$.!PF[G!X!.'85'),4)!

H3(3! ""7! J3=$.! LPM! 1)+! B,)^3! e&5/3! 1)! $,]+'.'.! W! X! J3=$.! KMLP"! H3(3! [K7!

&)./)04'\$(),4)I7! !1)!'85$+!($,)&$!1)0+$&?!/&'('8),'$(),4)!)+!6)J)!1)+!*T-!13,!

:`043&!a$h+!*'+\$!S),13O$U!-,!!.).'?,!K"!$+!/&).4$&!1)0+$&$0'?,!5<'0?!)+!','0'3!1)!

).$.!$04'\'1$1).!$!J',).!1)!),)&3!X!/&',0'/'3.!1)!J)<&)&3!1)!"LL"7!!+5)83!),!).$!X!

),! .).'3,).! /3.4)&'3&).7! \3+\'?! $! .5! \)&.'?,! 3&'8',$+! 1)! Q5)! )+! 8&5/3! J5)!

03,\30$13!)+!"Z!1)!),)&3!1)!"LL"!EJ3=$.!"GMFM!$!"GMFZ!H3(3!MM7!!"LKFG!H3(3!

M[! 7! "LMGZ! H3(3! MZIU! -+! 6)J)! ;T>H-! 65$,! >3+<)&43! a'\)&3! #$O37! ),!

($,'J).4$0'?,! /&).4$1$! )+! "G! 1)! ),)&3! 1)+! KFF"! ),! /&).),0'$! 1)+! .)93&! c'.0$+7!

B.).3&$13! /3&! )+! B<38$13! ;)J),.3&! 1)! .5! )+)00'?,! $+! &)./3,1)&! +$! /&)85,4$!

.).),4$!X!.')4)!',1'0?@!Q5)!)+!$/3X3!1$13!03,!5,!-Q5'/3!1)!H&$<$=3!),!;T>2DH-!

EoI! C#/!*/2*/!/)/-&!(!2/1%/=:-/!*/!=%$!)&B/A%/)1&2!)&B/)1(!0!#)&3Q! EJ3=$.!"FG!

B,)^3! e&5/3! 1)! B,]+'.'.! BIU! B+! /&).4$&! 1)0+$&$0'?,! ',.4&504'\$! $,4)! +$! .)93&$!

65)O$! 1)+! *)85,13! 65O8$13! %),$+! -./)0'$+! &$4'J'0?! .5! \)&.'?,U! EJ3=$.! KMP! 1)+!
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! "KG

('.(3! B,)^3IU! #$! ,3! 03',0'1),0'$! 03,! +$! J)0N$! ),! Q5)! .3.4'),),! +3.! .)93&).!

23($,1$,4).!1)+!e-T>!.)!/&).),4$&3,!$!).$!',.4$+$0'?,7!+$!$0+$&?!),!.5!(3(),43!

)+!*)93&!a31&`85)O!l$<$+<)$.03$7!)^/+'0?@!RX!T#/!/=6/,(-&)!/$!1-(:(G&!(!6(-1%-!

*/$!T#%)A/!*/!/)/-&!*/$!)&B/)1(!0!#)&F!6-%=/-&!/)!#)(!&C%A%)(!*/$!2/K#)*&!6%2&!0!

6&21/-%&-=/)1/!$&2!1-(2$(*(-&)!(!#)(!2($(!*/!A&)C/-/)A%(2!/)!/$!2/U1&!6%2&F!A/-A(!

*/$! @$=(AO)! *&)*/! 2/! #:%A(:(! /$! =(1/-%($! %)A(#1(*&! (! +/)*/-&! 9#=%)&2&XQU!!!!!!!!!!!

EJ3=$.!PLM!1)+!B,)^3!e&5/3!1)!B,]+'.'.!WIU!-+!*)93&!6N3,!2$&37!/&)0'.?!),!65'0'3!

D&$+@!RX!$(!B%)A#$(A%D)!T#/! 1#B%=&2!A&)!/$$&2! C#/!/$!*/!J(:/-$/!6-&6&-A%&)(*&!

#)! $&A($F! #)! (=:%/)1/! 6(-(! /$$&2XQ! EJ3=$.! KZPYF! H3(3! [[I! &)J)&),0'$13! /3&!!

34&3.!3J'0'$+).!1)+!8&5/37!03(3!)+!(3(),43!),!)+!05$+!03,30')&3,!1)!.5!/&).),0'$!

EJ3=$.!PLM! !1)+!B,)^3!e&5/3!1)!B,]+'.'.!_Wf! X!"YZF!H).4'(3,'$+).!),! +$!)4$/$!

',.4&504'\$!1)+!B,)^3!_;fIU!

!

(M!!"%!j%/0+*%*!+3!d^+!#3(^..+!F%/%f%.!E'3.'+&!m.4)!$+!/&).4$&!1)0+$&$0'?,!),!.).'?,!

PM! 05X$.! $04$.! 3<&$,! ),! )+! H3(3! ["! .3.45\3@! b5)! )+! -Q5'/3! -./)0'$+! 1)!

T,4)+'8),0'$! .)! 03,J3&(?! $00)1'),13! $! 5,$! .3+'0'451! ',J3&($+! 1)+! 6)J)! 1)!

;Ta2DH-!e),)&$+!6N3,!2$&3@!RX!/)!=%!&C%A%)(!=/!6%*%D!#)!(6&0&!*/!/$/=/)1&2!

&! */! 6/-2&)($! &! */! &C%A%($/2! T#/! 2/()! ()($%21(2! 6(-(! (6&0(-! /21/! 1-(:(G&! */!

()S$%2%2!*/! $&2!*&A#=/)1&2!T#/!2/!J(:Z()! %)A(#1(*&!/)! $(!@B/)%*(!s#/)(!B%21(F!

VXW! 1&*&! /)! #)! (=:%/)1/!=#0! (=%A($! /)! =%! &C%A%)(F! /$!h/)/-($! "J&)!4(-&F! /$!

*&A1&-!.&)1/2%)&2F! /$! T#/! J(:$(F! /$! h/)/-($! '%B/-&! 9(,&! VXW! */1/-=%)(=&2! (!

2/%2!&C%A%($/2!()($%21(2F!1-/2!/-()!*/$!+\?!T#/!$&2!/21(:(!6-&6&)%/)*&!/$!h/)/-($!

'%B/-&!9(,&!VXW!0!1-/2! VXW!6&-!/$! $(*&!*/$!+\]3!f!EJ3=$.!KM[PM7!KM[GM!X!KM[GL!

H3(3! ["IU! -.43! Q5)1?! 1).\'&45$13! 03,! +3! .)9$+$137! /3&! )+! ),43,0).! 6)J)! 1)! +$!

;Ta2DH-!13,!gm043&! 6N3,!2$&37! $+!/&).4$&!1)0+$&$0'?,!),! +$!)4$/$! ',.4&504'\$7!

1'=3@!R!X! $(! $$/K(*(! */$! 6/-2&)($! */$! +/-B%A%&! */! \)1/$%K/)A%(!](A%&)($! )&! C#/!

A&=#)%A(*(! */!=()/-(! &C%A%($! 6&-! )%)K#)(! (#1&-%*(*8! /)! $&2! J/AJ&2F! $$/K(:()!

(2%K)(*&2!*%-/A1(=/)1/! 6&-!*%26&2%A%D)!*/!5$(*%=%-&!.&)1/2%)&2Xf! EJ3=$.!P"Z!

1)+! B,)^3@! e&5/3! 1)! B,]+'.'.! _WfI! EXW! 2/! $/! %)B%1D! (! #)(! -/#)%D)!!

(6-&U%=(*(=/)1/! /)! /$! =/2! */! =(-,&! &! (:-%$! */$! )&B/)1(! 0! #)&! VXW! 6&-! /$!

h/)/-($!"#$%&!+($(,(-!.&)-&/F!J#:%/-&)!(6-&U%=(*(=/)1/!#)(!2/2/)1(!6/-2&)(2!

6(-(!A&&-*%)(-! /! %)1/K-(-!(! 1&*&2! $&2! /21(=/)1&2!*/! %)1/$%K/)A%(! EJ3=$.!P"Y!1)+!
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! "KL

('.(3!B,)^3IU!B+!$(/+'$&!.5!1)0+$&$0'?,7!N'O3!&)J)&),0'$!$!RX!#)(!-/#)%D)!*/!

A&&-*%)(A%D)! /)! $(2! T#/! 6(-1%A%6(-&)! A&=&! A%)A#/)1(! 6/-2&)(2! A&)B&A(*(! 0!

6-/2%*%*(!6&-!"#$%&!+($(,(-!.&)-&/VXW!J(:-S!&A#--%*&!(!C%)/2!*/$!(p&!)&B/)1(!&!

(!6-%)A%6%&2!*/$!(p&!)&B/)1(!0!#)&F!(!$(!T#/!2/!$$(=D!4&=#)%*(*!*/!\)1/$%K/)A%(!!

VXW! ($$Z! -/A#/-*&! J(:/-! A&)B/-2(*&! A&)! /$! 2/p&-! "#$%&! +($(,(-! .&)-&/! /)!

($K#)(2!&A(2%&)/2!2%)!)%)K#)(! 1-(2A/)*/)A%(F!0(!T#/! 1&*(!A&&-*%)(A%D)!2/!J%,&!

A&)!5$(*%=%-&!.&)1/2%)&2!>&--/233f!EJ3=$.!PM[!X!.'85'),4)!1)+!('.(3!B,)^3IU!-,!

)+!$043!3&$+7! &$4'J'0?!.5!/&).),0'$!),!+$! &)5,'?,!1)!+$!23(5,'1$1!1)! T,4)+'8),0'$!

EJ3=$.!KZPY"!H3(?![[I!/&)0'.3@!RX!0&!/-(!#)&!*/!$&2!T#/!=/)&2!(2%21Z(!($!+\]F!

A(2%!=#0!6&A(2!B/A/2!J/!A&)B/-2(*&!VXW!/-(!A%1(*&!6&-!/$!h/)/-($!"#$%&!'&$()*&!

+($(,(-!.&)-&/F!VXW!)&!-/A#/-*&!T#/!=/!J($$(!*%AJ&!B(!%-!#)!K-#6&!/!%)21S$/)$&!

#21/*/2Xf! EJ3=$.! KZPY"! H3(3! [[IU! *)! &)0'<'?! ),! .).'?,! PY! +$! 1)0+$&$0'?,! 1)+!

),43,0).!;'&)043&! 1)! +$! %>%! 13,!B13+J3! 6$\')&!25<$! X!-.03<)137! 1'=3@!RX! $(!

6(-1%A%6(A%D)! */! $&2! ()($%21(2! C#/! &C-/A%*(! 6&-! /$! +/-B%A%&! */! \)1/$%K/)A%(! 6(-(!

(0#*(-! (! ()($%,(-! $(! *&A#=/)1(A%D)! A&)2/K#%*(XQ! EJ3=$.! KMLKG! H3(3! [KIU!

%&)85,4$13@! _X2/p&-! 4#:(2F! /)! A&)A-/1&F! #21/*! 2&$%A%1D! ($! +/-B%A%&! */!

\)1/$%K/)A%(!](A%&)($F!(6&0&3!'/26&)*%Dk!]&!/26/AZC%A(=/)1/!VXW3!]&!T#/!J(0(!

C&-=#$(*&!0&!#)!6/*%*&!/2A-%1&F!T#/!-/A#/-*/!J(:/-!C%-=(*&!#)(!2&$%A%1#*F!&!T#/!

J(0(! J/AJ&! ($KY)! 6/*%*&! 6/-2&)($F! )&! -/A#/-*&XQ! EJ3=$.! KMLMM! H3(3! [KI!

RX6#/*/)!J(:/-!J(:%*&!(6&0&2F!6/-&!)&F!T#/!A&)A-/1(=/)1/!6&-!/G/=6$&!J(0(!

A#-2(*&! 0&! ($KY)! *&A#=/)1&F! )&! -/A#/-*&! J(:/-! A#-2(*&! ($KY)! *&A#=/)1&!

2&$%A%1()*&!/2(!6(-1%A%6(A%D)!/26/A%C%A(F!T#/!1/)*-Z(!T#/!J(:/-$(!J/AJ&!(!6/*%*&!

*/! $&2! /$/=/)1&2! /26/AZC%A&2! */! \)1/$%K/)A%(! T#/! $&! J#:%/-()! -/T#/-%*&! (! $(!

^%-/AA%D)!0!T#/!VXW!J(0(!1/)%*&!T#/!-/T#/-%-!VXW!($!+%21/=(!*/!\)1/$%K/)A%(!T#/!

/2! (#1D)&=&F! VXW! A&=&! 2%21/=(F! 1&*&2! $&2! /$/=/)1&2! */! %)1/$%K/)A%(! /21(:()!

A()($%,(*&2! J(A%(! $(! A(:/,(! */$! 2%21/=(! VXW! T#/! /-(! /$!h/)/-($! "#$%&! +($(,(-!

.&)-&/! VXW! /$! +/-B%A%&! */! \)1/$%K/)A%(! ](A%&)($! T#/! /-(! %)1/K-()1/! 0! J(21(!

;-/2%*/)1/! */$!4&)2/G&! +#6/-%&-! */! \)1/$%K/)A%(XQ! EJ3=$.! KMLMZ!H3(3![KIU! -+!

*)93&!6N3,!2$&37!$<.3+\'),13!5,$!/&)85,4$7!1'=3@!R]&!2/!2%!A&)&A%DF!q?$!^%-/A1&-!

h/)/-($! */! $(!;];rF! 6/-&! 2%!=/! 6%*/!=%! &6%)%D)F!=/! 6(-/A/! T#/! )&! A&)&AZ(3Q!

EJ3=$.!KZPYL!1)+!H3(3![[IU!

!
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! "MF

*M!!!"%!#3*+-#*%!('3j'.$%(#a3!!*+/!!@d^#O'7!)+!$05.$13!*$+$O$&!S3,&3)7!$+!'85$+!Q5)!

)+! 6)J)! 1)+! *T-! 13,! :`043&! a$h+! *'+\$! S),13O$7! $1('4')&3,! 1)! Q5)! /$&$! +$!!

0&)$0'?,!!X!.5!$.'8,$0'?,!$!4$&)$.!),!+$!;Ta2DH-7!.)!!1).'8,$&3,!!4&).!3J'0'$+).!

1)! ).4)!*)&\'0'37! $8&)8$,13!).4)!h+4'(3!Q5)! +3! N'O3!/3&!1'./3.'0'?,!1)+!;T>H-!

{c5,1$(),43!ZY|U!%&)0'.?!*$+$O$&!S3,&3)@!R!X!2&0!A(2%!/$!K/21&-F!VXW!/2/!K-#6&!
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*&A#=/)1(A%D)! K/)/-(*(! */:/)! 2/-! /)1-/K(*(2! (! #)! Y)%A&! -/26&)2(:$/F!

/)A(-K(*&! */! 2($B(K#(-*(-! 2#! %)1/K-%*(*! rBD436D& 43& BIC7A45Dr! J(21(! T#/! 2/(!

6#/21(!(!*%26&2%A%D)!*/!$&2!6/-%1&2!6(-(!$&2!()S$%2%2!0!/21#*%&2!A&--/26&)*%/)1/2!!

VXW! 4&)2/A#/)1/=/)1/F! A&--/26&)*/! (! T#%/)! *%-%K/! $(! %)B/21%K(A%D)! VBK-3! /$!

-/6-/2/)1()1/! */$! .%)%21/-%&! ;Y:$%A&W! $(! -/26&)2(:%$%*(*! */! %=6/*%-! A#($T#%/-!

%)1/-B/)A%D)![$$S=/2/!*/!6/-%1&2F!(#U%$%(-/2!&!6(-1/2! %)B&$#A-(*(2[!T#/!(C/A1/!$(!

#)%*(*!*/!$(!/B%*/)A%(!-/A#6/-(*(!0!$(!BD436D&43&BIC7A45DXQ3&

!

K"LU @/&E%3^%/!*+!:.'(+*#$#+3`'0!O%.%!23b+0`#g%(#'3+0!,3`.'O'/ag#('PZ'.+30+0!

@3! ?^%`+$%/%! +/%-'.%*'! O'.! +/! E#3#0`+.#'! :_-/#('! *+! +0%! ;+O_-/#(%!

H+3`.'%$+.#(%3%&!O.+(#0%!/%0!'-/#g%(#'3+0!*+/!O+.#`'!*+3`.'!*+!/%!H%*+3%!*+!

H^0`'*#%m!!

!

RX;O>=.D& BIC7A45D& T& 3E& GD63ZA& 43& EAC& K3C75J5AC& VXW! *#-()1/! /$! 6-&A/2&! */!

/UA(B(A%D)F! /$! 6/-%1&!*/2A#:-/! 0! $/B()1(! B/21%K%&2!T#/!6#/*/)! 2/-! A&)2%*/-(*&2!

/)!2#!=&=/)1&!A&=&!/B%*/)A%(3!!9&2!T#/!)&!A&--/26&)*()!(!2#!S-/(!6-&C/2%&)($F!

$&2!/)1-/K(-S!(!$(!(#1&-%*(*!A&=6/1/)1/3!VXW!*#-()1/!1&*&!/$!6/-%1(G/F!/$!/U6/-1&!

/2! /$! /)A(-K(*&! */! $(! A#21&*%(! */! $&2! %)*%A%&2F! T#/! /)! 2#! =&=/)1&! 6-&A/2($!

&6&-1#)&F! 6#/*/)! 2/-! A&)2%*/-(*&2! A&=&! 6-#/:(28! $&! T#/! -/6-/2/)1(! 2#! ($1(!

-/26&)2(:%$%*(*! 6(-(! K(-()1%,(-! T#/! O21(! )&! 2/(! ($1/-(*(! C#/-(! */! $&!

/21-%A1(=/)1/!%)*%26/)2(:$/!VXW!V@-1ZA#$&!acv!4;;W!VXW3!!

?$! 6/-%1&F! */)1-&! */! $(! A(*/)(! */! A#21&*%(F! /)1-/! &1-&2! 1/)*-S! (! 2#! A(-K&! $&!

2%K#%/)1/k!

(W h(-()1%,(-!$(!A#21&*%(!*/$!S-/(!0!*/!$&2!%)*%A%&2!/)A&)1-(*&2!/)!/$!$#K(-!*/!$(!

%)B/21%K(A%D)!VXW!

:W ?=:($(-F! /)! -/A%6%/)1/2! (*/A#(*&2! 0! */:%*(=/)1/! 2/$$(*&2F! $&2! -/21&2! 0!

B/21%K%&2!/)A&)1-(*&2!6(-(!2#!*/:%*(!A&)2/-B(A%D)!VXW!

AW h(-()1%,(-!$(2!A&)*%A%&)/2!*/$!($=(A/)(=%/)1&!0!A&)2/-B(A%D)!*/!$&2!-/21&2!

VXW!
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*W 5/$(-! T#/! /$! $(:&-(1&-%&VXW*&)*/! 2/! */6&2%1/)! $&2! B/21%K%&2F! 6/-=()/,A(!

:(G&!$$(B/!0!T#/!2/(!(AA/2%:$/!2D$&!6(-(!$&2!6/-%1&2!(!A(-K&!*/$!A(2&3!

?21(2!=/*%*(2!6-/1/)*/)!T#/! $(!A&)2/-B(A%D)!*/! $&2! %)*%A%&2!2/(! $(!(*/A#(*(!0!

T#/!/)!1&*&!=&=/)1&!J(0(!#)!-/26&)2(:$/!*/$!A#%*(*&!*/!$&2!=%2=&2!XQ!

KKFU "%!H'$#0#a3!*+!/%!5+.*%*!\!;+('3(#/#%(#a3!!+3!0^!23j'.$+!Z#3%/&!0+e%/%!m!!

@3! +/! O^3`'! Q1W! :",A! A,H2>A,"! S@! 2A5@F72?,H2>A@F!

,A7;>:>"l?2H>!L!Z>;@AF@m!

!
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>&*&!$&!T#/!2/!-/A#6/-(!A&=&!/B%*/)A%(!*#-()1/!/$!6-&A/2&!*/!%)B/21%K(A%D)!*/:/!

2/-! A&)B/)%/)1/=/)1/! /=:($(*&F! -&1#$(*&! 0! -/K%21-(*&! /)! $&2! *&A#=/)1&2!

*/2(--&$$(*&2! A&)! /21/! C%)8! =()1/)%/)*&! 0! K(-()1%,()*&! $(! 2/K#-%*(*! */! $(2!

/B%*/)A%(2!CZ2%A(2!-/A#6/-(*(2!*#-()1/!/$!6-&A/2&!*/!/UJ#=(A%D)!0!(#1&62%(3!!?2!

%=6&-1()1/! 6-/2/-B(-! $(! #)%*(*! */! $(2! (2&A%(A%&)/2! */C%)%*(2! /)! /21/! 6-&A/2&F!

1()1&! */! $&2! -/21&2! J#=()&2F! A&=&! */! $&2! (-1/C(A1&23! ]&! */:/! &$B%*(-2/! T#/! (!

6(-1%-!*/! /21(2! /B%*/)A%(2! /! %)C&-=(A%D)! 2/!6&*-S! %*/)1%C%A(-!(! $&2! %)*%B%*#&2! 0!

/2A$(-/A/-!$&2!/B/)1&2!-/$(A%&)(*&2!A&)!2#!*/2(6(-%A%D)!0!=#/-1/3!!
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J(A/!%)*%26/)2(:$/!T#/!/U%21(!#)!K-#6&!*/!/26/A%($%21(2!*/*%A(*&2!(!*%AJ(!1(-/(!

0!6&-!/$$&!*/:/)!*/!/21(-!6-/2/)1/2!*/2*/!/$!%)%A%&!*/!$(2!*%$%K/)A%(2!0!A&)1%)#(-!

J(21(! $(! A#$=%)(A%D)! */$! 6-&A/2&F! A#()*&! 2/! /21(:$/,A(! /$! */21%)&! C%)($! */! $&2!

-/21&2!-/A#6/-(*&2F!1($!A&=&!2/!*/2A-%:/!(!A&)1%)#(A%D)3!!

9(!6-%)A%6($!C#)A%D)!*/!/21&2!&C%A%($/2!/26/A%($%21(2!/)!$(!/2A/)(!*/$!A-%=/)!/2!$(!

*/!A&$/A1(-F!-/K%21-(-F!/U(=%)(-!0!($=(A/)(-!(*/A#(*(=/)1/! $(!/B%*/)A%(!CZ2%A(!

-/A#6/-(*(! /)! $&2! A#/-6&2! */! $(2! BZA1%=(2F! ($! %K#($! T#/! */! (T#/$$&2! (-1/C(A1&2!

/)A&)1-(*&2! /)! $(! ,&)(! */! /UJ#=(A%D)! &! /)! $(! /2A/)(! */$! A-%=/)3! E%)($=/)1/!

/$$&2! 2&)! -/26&)2(:$/2! */! $(& BD436D& 43& BIC7A45D! */! 1&*(2! $(2! /B%*/)A%(2!
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-/A#6/-(*(2F!(2/K#-()*&!2#!%)1/K-%*(*!0!/B%1()*&!2#!A&)1(=%)(A%D)3!_)&!*/!$&2!

&C%A%($/2!6(-1%A%6()1/2!(2#=%-S!/$!-&$!*/!"/C/!*/!/21/!/T#%6&3!!!

?)!A(=6&!/$!m?4!2/!/)A(-K(-S!*/!T#/!1&*(2!$(2!/B%*/)A%(2!-/A&$/A1(*(2!T#/*/)!

*/:%*(=/)1/!-/K%21-(*(2!/)!$(2!C%AJ(2!*%2/p(*(2!6(-(!/21/!C%)!VXW!

^#-()1/!$(!(#1&62%(F!$&!%*/($!/2!T#/!6(-(!A(*(!=/2(!*/!(#1&62%(!2/!A#/)1/!A&)!#)!

&C%A%($F!T#%O)!=/*%()1/!#)(!2/-%/!*/!C%AJ(2!*/!-/K%21-&!T#/!*/:/!$$/)(-!0!C%-=(-F!2/!

/)A(-K(-S! */! T#/! 1&*(! $(! /B%*/)A%(! T#/! 2($K(! */! $&2! A#/-6&2! 2/(! */:%*(=/)1/!

A&*%C%A(*(!0!/1%T#/1(*(!VXW!

4#($T#%/-!A(=:%&!/)!$(!A#21&*%(!*/:/!A&)21(-!=/*%()1/!*&A#=/)1&2!%)1/-)&2XQ3!!
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KK"U& *)! $1\')&4)! 1)! +$! +)045&$! 1)! +3.! 1305(),43.! )^$(',$13.! ),! +3.! J5,1$(),43.!

/&)0)1),4).7! )+! m,J$.'.! /5).43! ),! +$! ,)0).'1$1! 1)! )\'4$&! .)! /)&=51'Q5)! _+$!

)\'1),0'$f7!03,.4'45'1$!),!)+!0$.3!1)!J3.$.!0+$,1).4',$.7!!/3&!+$!/)&.3,$!!.3<&)!+$!

Q5)! &)0$X?! +$! $00'?,! 1)+'04'\$U! #$! J',$+'1$1@! $.)85&$&! )+! /&30).$('),43! 1)! +3.!

$543&).!1)!).3.!0&`(),).U&
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KKKU! g$<'m,13.)! 1).\'&45$13! 1),4&3! 1)! +$.! 0$50).! 1)! 5,! 1)<'13! /&30).37! ! +$!

/&).5,0'?,! 1)! ',30),0'$! 03,.4'450'3,$+(),4)! &)03,30'1$! Q5)! 05<&`$! $! +3.!

/&30).$13.! 65+'3! a3+$,13! *$+$O$&! S3,&3)7! c)&,$,13! #)00$! -.Q5m,7! e$<&')+!

D&+$,13!:)&$!>$\$&&)4)!X!63.m!23,0)/0'?,!B+$&0?,!e3,O]+).V!X!).4$<+)0'1$!+$!

05+/$<'+'1$1! 1)! +3.! ('.(3.! ),! +$! 03('.'?,! 1)! +3.! '+`0'43.! /&)0)1),4)(),4)!

(),0'3,$13.7!+3!Q5)!.'85)!).!+$!$/+'0$0'?,!1)!+$.!03,.)05),0'$.!=5&`1'03d/),$+).!

/&)\'.4$.!),!+$!,3&($!/),$+!)./)0`J'0$7!.3<&)!+$!<$.)!1)!+3.!/&',0'/'3.!X!0&'4)&'3.!

Q5)! 4$,43! )+! 2?1'83! .5.4$,4'\3! X! )+! $1=)4'\3! 03,4'),),! X! )+! (31)+3! 1)!

03,\'\),0'$!03(5,'4$&'$!Q5)! +$!23,.4'450'?,!%3+`4'0$!1)+!-.4$13!03,.$8&$7!).43!

).7! )+! /&3/'3! 1)! 5,! -.4$13! *30'$+! X! ;)(30&]4'03! 1)! ;)&)0N3! J5,1$13! ),! +$!

1'8,'1$1!1)!+$!/)&.3,$!N5($,$U!

!
KKMU! -,! )+! /&30).3! 1)! ',1'\'15$+'O$0'?,7! .)! &)03&&)! +$.! .'85'),4).! )4$/$.@!:.#$+.'&!!

1)4)&(',$&! )+! ($&03! /5,'4'\3! $/+'0$<+)! ),! J5,0'?,! $! +3.! (]&8),).! 1)! /),$!
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/&)\'.43.! ),! +$! +)X7! +3! Q5)! .'8,'J'0$! Q5)! )+! ?&8$,3! =5&'.1'00'3,$+! ,3! .)! N$++$!

\',05+$13! $+! Q5$,45(! .3+'0'4$13! ),! +$! $05.$0'?,7! .',3! $+! /&)\'.43! ),! $(<3.!

4m&(',3.! j(`,'(3! X! (]^'(3j! ).4$<+)0'13.! ),! )+! 4'/3! /),$+7! $.`! 03(3! $! +$.!

0'&05,.4$,0'$.!,3&($4'\$.!Q5)!$543&'0),!5,!)\),45$+!',0&)(),43!3!1'.(',50'?,V!!

F+g^3*'7! 1)4)&(',$&! +$! /),$! ),! <$.)! $! +$! \$+3&$0'?,! 1)+! ',=5.43! X! 1)! +$!

05+/$<'+'1$1! 1)+! N)0N37! /3&! 05$,43! +$! &)./3,.$<'+'1$1! X! 8&$\)1$1! 1)+! N)0N3!

/5,'<+)!.3,!+$.!<$.).!1)!4$.$0'?,!1)!+$!/),$!$!+$.!Q5)!1)<)!$051'&!)+!?&8$,3!1)!

J$++37!/5).7!03,.4'45X),!/$54$.!8),m&'0$.!1)!05$,4'J'0$0'?,!3!4$.$0'?,!1)!+$!/),$@!

)+!8&$13!1)!',=5.43!X!)+!8&$13!1)!05+/$<'+'1$17!,34$.!/&3/'$.!1)!5,!1)&)0N3!/),$+!

3&'),4$13! N$0'$! +$! &)4&'<50'?,! ),4),1'1$! 03(3! +`('4)! $+! )=)&0'0'3! 1)+! ! #^0!

O^3#+3*#!1)+!-.4$137!$03&1)!03,!+3.!/&',0'/'3.!1)+!$0437!1)!/&34)00'?,!1)!<'),).!

=5&`1'03.7!1)!05+/$<'+'1$17!X!1)!/&3/3&0'3,$+'1$1!03,4),'13.!),! +3.!$&4`05+3.! TT7!

T:7!:TT!X!:TTT!1)+!H`45+3!%&)+'(',$&!1)+!('.(3!2?1'83V!X7!7+.(+.'7!!$.5('&!!5,$!

1)0'.'?,!/&)\),4'\$!1)!($,)&$!4$+!Q5)!+$.!1'J)&),4).!($8,'451).!1)!/),$!Q5)!.)!

/5)1),!3<.)&\$&!$!/$&4'&!1)!+$!05+/$<'+'1$1!1)<),!&)85+$&.)!),!J5,0'?,!$!0&'4)&'3.!

)./)0'$+).! X! 8),)&$+).U! H313! )++3! 03,! )./)0'$+! $4),0'?,! $! +$! ,$45&$+)O$! X!

4&$.0),1),0'$! 1)! +3.! N)0N3.! 03(3! \'3+$0'3,).! E1)+'04'\$.I! 1)! +3.! 1)&)0N3.!

N5($,3.7!.)8h,!.)!4),1&]!),!03,.'1)&$0'?,!),!/]&&$J3.!.5<.'85'),4).U!

!
KK[U! 23(3! .)! 1).$&&3++?! ),! +$! /$&4)! /)&4',),4)7! )+! 1)+'43! 1)! .)05).4&3! X! )+! 1)!

1).$/$&'0'?,! J3&O$1$! 03,05&&),! ),! )+! 1),3(',$13! 03,05&.3! $/$&),4)! 1)! +)X).!

/3&!)+!Q5)!R$(!(AA%D)!/2!A&=6-/)*%*(!6$/)(=/)1/!6&-!#)(!*/!$(2!*%26&2%A%&)/2!

$/K($/2!T#/!6(-/A/)!2/-!(6$%A(:$/2!V1%6%A%*(*!Y)%A(WQ!"LM!U!

!

B!.5!\)O7!)+!1)+'43!1)!1).$/$&'0'?,!J3&O$1$!03,05&&)!03,!)+!1)+'43!1)!N3('0'1'3!

0$+'J'0$13! ),! )+! 1),3(',$13! 03,05&.3! &)$+7! .)8h,! +3! 1)J',)! )+! $&4`05+3! ZFi!1)+!

2?1'83! %),$+@! RB(-%&2! J/AJ&2! 6#)%:$/2! T#/! */:()! A&)2%*/-(-2/! A&=&! &1-&2!

1()1&2!*/$%1&2!%)*/6/)*%/)1/2Q3!!

!

-+!03&3+$&'3!1)!+3!/&)0)1),4)(),4)!)^/5).43!).!Q5)7!$4&'<5Xm,13.)!$(<3.!1)+'43.!

$!4313.!+3.!/&30).$13.7!.)!+).!&)/&'('&]!03,J3&()!$!+3!/&)\'.43!),!)+!$&4`05+3!ZFi!
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!

!
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!
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=5&'./&51),0'$!Q5)!.3<&)!)+!4)($!N$!$.),4$13!+$!23&4)!T,4)&$()&'0$,$!1)!;)&)0N3.!

g5($,3.!$!/$&4'&!1)+!$&4`05+3!PMU"!1)!+$!23,\),0'?,7!c$h,1)O!#)1).($!/&)0'.$!+3!

.'85'),4)@!

!

RVXWF!/)!/$!S=:%1&!*/!$&2!*/-/AJ&2!J#=()&2F!/$!*/-/AJ&!(!$(!-/6(-(A%D)!1(=:%O)!

A#=6$/!#)(!HI6B5L6&2@3K3675KDF!0!A&)21%1#0/!#)(!*/! $(2!:(2/2!6(-(!A&=:(1%-! $(!

%=6#)%*(*!*/!$(2!B%&$(A%&)/2!*/!*/-/AJ&2!J#=()&23!

^/! (A#/-*&! A&)! $&2! 1O-=%)&2! */! $(! 4&)B/)A%D)F! #)(! B/,! /21(:$/A%*(! $(!

-/26&)2(:%$%*(*!*/$!?21(*&F!O21/! 1%/)/! $(!&:$%K(A%D)!6-%=&-*%($!*/!|-/6(-(-}! $(2!

A&)2/A#/)A%(2!*/!$(!=/*%*(!&!2%1#(A%D)!T#/!J(!A&)C%K#-(*&!$(!B#$)/-(A%D)!*/!$&2!

*/-/AJ&2! &! $%:/-1(*/2! A&)A#$A(*&2! 0F! /)! 2/K#)*&! $#K(-F! 6(K(-! #)(! G#21(!

%)*/=)%,(A%D)!(! $(!6(-1/! $/2%&)(*(3!;&-! A&)2%K#%/)1/F! /)! A(2&!T#/! 2/! A&)A$#0(!

T#/!J(!J(:%*&!#)(!B%&$(A%D)!*/!$&2!*/-/AJ&2!J#=()&2F!$(!C#)A%D)!*/!$(!4&-1/!)&!

A&)2%21/! Y)%A(=/)1/! /)! */1/-=%)(-! /$!=&)1&! */! $(! %)*/=)%,(A%D)! (! 6(K(-! 2%)&!

T#/! 2&:-/! 1&*&F! /)! %)*%A(-! $(2!G3454DC& BA6B@37DC& UI3& 43S3& D4A27D@& 3E& %C7D4A&

56H@DB7A@& 2D@D& @32D@D@& EDC& BA6C3BI36B5DC& 43& CI& DB7A& 5EYB57A8! 2/! 1-(1(! */! *&2!

A&)2/A#/)A%(2!*/!$(!%)C-(AA%D)!T#/!/21S)!/)!-/$(A%D)!*/!KO)/-&!(!/26/A%/F!C5364A&

ED& 5643G65NDB5L6& CLEA& I6D& 43& EDC& GIBVDC& HA@GDC& UI3& 2I343& DCIG5@& ED&

@32D@DB5L6f& 23@A& 6A& ED& m65BD3! 4&)! =#AJ(! -(,D)F! 2/! J(! &:2/-B(*&! T#/! $&2!

1O-=%)&2! */$! (-1ZA#$&! jc! )d! M! */! $(! 4&)B/)A%D)! (:-/)! (! $(! 4&-1/! #)! J&-%,&)1/!

:(21()1/!(=6$%&!/)!=(1/-%(!*/!-/6(-(A%&)/23!

VXW!

!

@!6/2(-!*/!1-(1(-2/!*/!*&2!)&A%&)/2!*%C/-/)1/2F!T#/!/21S)!/)!-/$(A%D)!*/!KO)/-&!(!

/26/A%/F!/2!)/A/2(-%&!*/21(A(-!T#/F!/)!#)!2%21/=(!*/!6-&1/AA%D)!*/!$&2!*/-/AJ&2!

J#=()&2F!1()1&!$(2!-/6(-(A%&)/2!A&=&!$(2!%)*/=)%,(A%&)/2!*/2/=6/p()!#)!6(6/$!

*/! 1-(2A/)*/)1($! %=6&-1()A%(8! ED& 5643G65NDB5L6& D& ED& KYB75GD& A& D& UI5363C& E3&

CIB34D6&36&CIC&43@3BVACf&UI3&75363&3E&2@A2LC57A&43&BAG236CD@&3E&4DWA&BDICD4A&
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! KFM

36&I6D&2@A2A@B5L6&3UI5KDE3673f&6A&2I343&31BEI5@&ED&D4A2B5L6&43&A7@DC&G3454DC&

@32D@D4A@DCf&43&BD@eB73@&6A&23BI65D@5Af&T&BITD&HI6B5L6&3C&4D@&BIG2E5G5367A&D&

EDC&ASE5JDB5A63C&5673@6DB5A6DE3C&DCIG54DC&2A@&3E&%C7D4A&36&BID67A&DE&@3C237A&T&

JD@D67YD&43&EAC&43@3BVAC&VIGD6ACf&T&36&BID67A&D&3K57D@&ED&@32375B5L6&43&V3BVAC&

C5G5ED@3C3!

VXW!

@$! %)1/-6-/1(-! /$! 2/)1%*&! 0! ($A()A/! */! /21(2! *&2! /U6-/2%&)/2! V-/6(-(A%&)/2! /!

%)*/=)%,(A%&)/2WF! 1(=6&A&!J(0!T#/!&$B%*(-!$&2!6-&6D2%1&2!*/!$(!4&)B/)A%D)F!/)!

A#()1&!%)21-#=/)1&!*%2/p(*&!6(-(!(2/K#-(-!/$!-/26/1&!0!K(-()1Z(!*/!$&2!*/-/AJ&2!

J#=()&2! */! 1&*(! 6/-2&)(3! .%/)1-(2! EDC& G3454DC& @32D@D4A@DC& 23@C5JI36& H563C&

GIT&DG2E5ACf& 2I45364A& C3@& 3E& @3HE3ZA& 43E& BD@eB73@& ASZ375KA&43& EDC& ASE5JDB5A63C&

DCIG54DC& 2A@& 3E&%C7D4Af& 36& BID67A& ASE5JDB5A63C& 3@JD& AG63Cf& UI3& 5673@3CD6&D&

7A4ACF! $(! %)*/=)%,(A%D)! 2(1%2C(A/! Y)%A(=/)1/! /$! %)1/-O2! 6(-1%A#$(-! */$!

-/A$(=()1/QMevU!

!

B!4),3&!1)!).4$.!,34$.!0$&$04)&`.4'0$.7!/5)1)!),4),1)&.)7!/3&!03,.'85'),4)7!Q5)!+$.!

J3&($.! 1)! &)/$&$0'?,! /3&! )+! '+`0'43! 0'\'+! E1$93I! Q5)! 0$5.$! )+! 1)+'437! .)8h,! +$.!

&)85+$! )+!2?1'83!%),$+7! .)!N$++$,! 03(/&),1'1$.! ),! +$!,30'?,!1)! &)/$&$0'?,!Q5)!

&)038)!+$!23,\),0'?,!B()&'0$,$!.3<&)!;)&)0N3.!g5($,3.!.)8h,!+$!',4)&/&)4$!X!

$/+'0$! +$!23&4)!1)!*$,!63.mU!25$+!0`&05+3!Q5)! ',.0&'<)!$!34&37! +$! &)/$&$0'?,!/$&$!

\'3+$0'3,).! 1)! +3.! 1)&)0N3.! N5($,3.! $038)7! .`7! )+! ',4)&m.! /$&4'05+$&! 1)! +$.!

\`04'($.!X!).!&).$&0'43&'$7!/)&3!4$(<'m,!/&3X)04$!5,!J',!/&)\),4'\3!X!+$.!()1'1$.!

Q5)! 03(/&),1)! 3! $! 4&$\m.! 1)! +$.! 05$+).! .)! ($4)&'$+'O$! )^0)1),! +$! ,30'?,! X!

03,0)/43! ,)4$(),4)! 0'\'+! 1)+! 1)&)0N3! $! +$! ',1)(,'O$0'?,! /3&! &)./3,.$<'+'1$1!

)^4&$03,4&$045$+7! ).43!).7!3<+'8$,!$!$043.!03,0&)43.!/3&!/$&4)!1)+!-.4$13!Q5)7!),!

/&',0'/'37!`#+3+3!3%`^.%/+f%!*#0`#3`%!%!/%!$+.%$+3`+!.+0%.(#`'.#%1!!

!

K[PU! -+! ).0+$&)0'('),43! X! 1)4$++)! 1)! +$! /3.'0'?,! 1)! +$! *$+$! $+! &)./)043! /&).5/3,)! +$!

03,.'1)&$0'?,!X!)^$(),!1)!+$!.),4),0'$!)('4'1$!)+!KP!1)!,3\')(<&)!1)+!KFFP!/3&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"LY!cB}>;-l!#-;-*SB7!gm043&U!-#!*T*H-SB!T>H-aBS-aT2B>D!;-!%aDH-22T�>!;-!#D*!
;-a-2gD*!gRSB>D*@!B./)043.!',.4'450'3,$+).!X!/&30).$+).U!*)85,1$!)1'0'?,7!"LLL7!/]8',$.![LY!$!
ZFF!Em,J$.'.!$8&)8$13IU!
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! KF[

+$!23&4)! T,4)&$()&'0$,$!1)!;)&)0N3.!g5($,3.!j!),!$1)+$,4)! _+$!23&4)f!j!),!)+!

0$.3!_#$!2$,454$!:.U!%)&hf7!)./)0`J'0$(),4)!),!)+!)^4&)(3!1)!+$.!&)/$&$0'3,).U!

!

[O&.D&@32D@DB5L6&36&ED&C36736B5D&43&ED&!A@73&*673@DG3@5BD6D&43&+3@3BVAC&
FIGD6AC!36&3E&BDCA&c.D&!D67I7D&PCO&)3@mb!

!
Rs**&&

#%)-#-!*"0%'!!

V@6$%A(A%D)!*/$!@-1ZA#$&!jc3M!*/!$(!4&)B/)A%D)!@=/-%A()(W!

V333W!

3! 9(! -/6(-(A%D)! */$! *(p&! &A(2%&)(*&! 6&-! $(! %)C-(AA%D)! */! #)(! &:$%K(A%D)!

%)1/-)(A%&)($!-/T#%/-/F!2%/=6-/!T#/!2/(!6&2%:$/F!$(!6$/)(!-/21%1#A%D)!V-/21%1#1%&!

%)! %)1/K-#=WF! $(!A#($! A&)2%21/!/)!/$! -/21(:$/A%=%/)1&!*/! $(! 2%1#(A%D)!()1/-%&-3!

^/!)&!2/-!/21&!6&2%:$/!A(:/!($!1-%:#)($!%)1/-)(A%&)($!*/1/-=%)(-!#)(!2/-%/!*/!

=/*%*(2! 6(-(F! (*/=S2! */! K(-()1%,(-! $&2! */-/AJ&2! A&)A#$A(*&2F! -/6(-(-! $(2!

A&)2/A#/)A%(2!T#/!$(2!%)C-(AA%&)/2!6-&*#G/-&)F!(2Z!A&=&!/21(:$/A/-!/$!6(K&!*/!

#)(! %)*/=)%,(A%D)! A&=&! A&=6/)2(A%D)! 6&-! $&2! *(p&2! &A(2%&)(*&23! ?2!

)/A/2(-%&!(p(*%-!$(2!=/*%*(2!*/!A(-SA1/-!6&2%1%B&!T#/!/$!?21(*&!*/:/!(*&61(-!

6(-(! (2/K#-(-! T#/! )&! 2/! -/6%1()! J/AJ&2! $/2%B&2! A&=&! $&2! &A#--%*&2! /)! /$!

6-/2/)1/!A(2&3!!

!

3!9(2!-/6(-(A%&)/2!2&)!=/*%*(2!T#/! 1%/)*/)!(!J(A/-!*/2(6(-/A/-! $&2!/C/A1&2!*/!

$(2! B%&$(A%&)/2! A&=/1%*(23! +#! )(1#-($/,(! 0! 2#! =&)1&! */6/)*/)! */! $(2!

A(-(A1/-Z21%A(2!*/!$(!B%&$(A%D)!0!*/$!*(p&!&A(2%&)(*&!/)!$&2!6$()&2!=(1/-%($!/!

%)=(1/-%($3! ]&! 6#/*/)! %=6$%A(-! /)-%T#/A%=%/)1&! )%! /=6&:-/A%=%/)1&! 6(-(! $(!

BZA1%=(! &! 2#2! 2#A/2&-/2F! 0! */:/)! K#(-*(-! -/$(A%D)! A&)! $(2! B%&$(A%&)/2!

*/A$(-(*(2!/)!$(!+/)1/)A%(3!!

VXWQ!

!

!!n! ),! +`,)$.! /&)0)1),4).! 1)4)&(',?! 03(3! <),)J'0'$&'3.! ),! 4$,43! Q5)! _/$&4)!

+).'3,$1$f!$!+$.!/&3/'$.!\`04'($.!1)!+3.!1)+'43.7!$!.5.!N)&)1)&3.!X!$h,!$!4)&0)&3!

Q5)! ,3! 4),'),13! +$! 0$+'1$1! 1)! 4$+).! .)! N$++$<$,! \',05+$13.! $! $Q5)++$.! /3&!

&)+$0'3,).!1)!',4)&1)/),1),0'$!$J)04'\3!Xv3!)03,?('03U!

PURL: https://www.legal-tools.org/doc/0c77b9/



! KFZ

!

B.`!N$!/&)0'.$13@!

!

3!RX!?)!6-%=/-!$#K(-F!$(!4&-1/!A&)2%*/-(!A&=&!l6(-1/!$/2%&)(*(Q!(!<#K&!.#p&,!

+S)AJ/,F!^&-(!m0(K#/! E%/--&F!.(-A/$%)&! '&2($/2! 4S-*/)(2F! s/-1%$(!9&,()&!

>&--/2F! 9#%2! ?)-%T#/!m-1%,! ;/-/(F! @-=()*&! '%AJ(-*! @=(-&! 4D)*&-F! '&:/-1!

?*K(-! >/&*&-&! ?26%)&,(F! </-SA$%*/2! ;(:$&! ./,(F! "#()! h(:-%/$! .(-%p&2!

E%K#/-&(! 0! E/$%6/! E$&-/2! 4J%6()(F! /)! 2#! A(-SA1/-! */! BZA1%=(2! */! $(2!

B%&$(A%&)/2!/21(:$/A%*(2!/)!2#!6/-G#%A%&!V2#6-(!6S--23!MMaF!MMj!0!MjMWF!6&-!$&!

T#/!2/-S)!(A-//*&-/2!*/!$(2!-/6(-(A%&)/2!T#/!C%G/F!/)!2#!A(2&F!/$!>-%:#)($!6&-!

A&)A/61&!*/!*(p&!=(1/-%($!/!%)=(1/-%($3!!

!

3! @2%=%2=&F! /21/! >-%:#)($! q$(! 4&-1/! \)1/-(=/-%A()(r! A&)2%*/-(! A&=&! l6(-1/!

$/2%&)(*(l!(!$&2!C(=%$%(-/2!*/!$(2!=/)A%&)(*(2!6/-2&)(2F!/)!2#!6-&6%&!A(-SA1/-!

*/!BZA1%=(2!*/!$(!B%&$(A%D)!(!$&2!*/-/AJ&2!A&)2(K-(*&2!/)!$&2!(-1ZA#$&2!N3MF!b3M!

0!aN!*/!$(!4&)B/)A%D)!@=/-%A()(F!/)!-/$(A%D)!A&)!$&2!(-1ZA#$&2!M3M!0!a!*/!$(!

=%2=(!V2#6-(!6S--23!Mae!0!MjMW3!!

!

3! 9&2! C(=%$%(-/2! */! $(2! BZA1%=(2! 2/-S)! (A-//*&-/2! */! $(2! -/6(-(A%&)/2! T#/! /$!

>-%:#)($! C%G/! 6&-! A&)A/61&! */! *(p&! %)=(1/-%($! 0x&! =(1/-%($F! /)! 2#! 6-&6%&!

A(-SA1/-!*/!BZA1%=(2!*/!$(2!B%&$(A%&)/2!(!$(!4&)B/)A%D)!*/A$(-(*(2F!(2Z!A&=&!

*/!(T#/$$(2!-/6(-(A%&)/2!T#/!C%G/!$(!4&-1/!/)!2#!A(-SA1/-!*/!*/-/AJ&J(:%/)1/2!

*/! VXW! 3! ;&-! 1()1&F! 2/! A&)2%*/-(! A&=&! l6(-1/! $/2%&)(*(lF! (*/=S2! */! $(2! Mg!

BZA1%=(2!=/)A%&)(*(2F!(!$&2!2%K#%/)1/2k!VXW!!

!

H3($,13!),!05),4$!)+!/$83!Q5)!)+!-.4$13!)J)045$&$!),!)+!J5)&3!('+'4$&!o('$'!

^3%!('$O+30%(#a3!d^+!%-%.(a!/'0!%0O+(`'0!O+(^3#%.#'0!`%3`'!*+!/'0!*%e'0!

$%`+.#%/+0! ('$'! #3$%`+.#%/+0! *+! /%0! JK! bc(`#$%0! *+0%O%.+(#*%0! '!

+<+(^`%*%0p!X!0'&05,.0&'<'m,13+$.!.?+3!$!+3.!1$93.!0$5.$13.!$!m.4$.!X!,3!$!+3.!

/&3/'3.! 1)! .5.! J$('+'$&).7! +$! 23&4)! T,4)&$()&'0$,$! N$! 1)4)&(',$13! )+! 4'/3! 1)!

1$937!+$.!/)&.3,$.!<),)J'0'$1$.7!)+!(3,43!X!34&$.!J3&($.!1)!&)/$&$0'?,7!Q5)!+$!

*$+$!4'),)!03(3!/$&4)!',4)8&$,4)!1)!).4$!.),4),0'$U!VXW!
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! KFP

XIII  

Puntos Resolutivos 

aNf3!;&-!1()1&F!!

9(!4&-1/F!VXW!

^%26&)/k!!

;&-!#)()%=%*(*F!T#/k!!

e3! ?$! ?21(*&! */:/! -/($%,(-! %)=/*%(1(=/)1/! $(2! */:%*(2! *%$%K/)A%(2! 6(-(!

A&=6$/1(-! /C%A(,=/)1/! 0! $$/B(-! (! 1O-=%)&F! /)! #)! 6$(,&! -(,&)(:$/F! $(2!

%)B/21%K(A%&)/2! (:%/-1(2! 0! $&2! 6-&A/2&2! 6/)($/2! %)A&(*&2! /)! $(! G#-%2*%AA%D)!

6/)($! A&=Y)F! (2Z! A&=&! (A1%B(-F! /)! 2#! A(2&F! $&2! T#/! 2/()! )/A/2(-%&2F! 6(-(!

*/1/-=%)(-! $(2! A&--/26&)*%/)1/2! -/26&)2(:%$%*(*/2! 6/)($/2! */! 1&*&2! $&2!

(#1&-/2!*/! $&2!J/AJ&2!A&=/1%*&2!/)!6/-G#%A%&!*/!<#K&!.#p&,!+S)AJ/,F!^&-(!

m0(K#/! E%/--&F! .(-A/$%)&! '&2($/2! 4S-*/)(2F! s/-1%$(! 9&,()&! >&--/2F! 9#%2!

?)-%T#/!m-1%,!;/-/(F!@-=()*&!'%AJ(-*!@=(-&!4D)*&-F!'&:/-1!?*K(-!>/&*&-&!

?26%)&,(F! </-SA$%*/2! ;(:$&!./,(F! "#()!h(:-%/$!.(-%p&2! E%K#/-&(! 0! E/$%6/!

E$&-/2! 4J%6()(F! /)! $&2! 1O-=%)&2! */$! 6S--(C&! aaf! */! $(! +/)1/)A%(3! 4&)! /$!

6-&6D2%1&!*/! G#,K(-! 0F! /)! 2#! A(2&F! 2()A%&)(-!(! 1&*&2! $&2! -/26&)2(:$/2!*/! $(2!

B%&$(A%&)/2!A&=/1%*(2F!/$!?21(*&!*/:/!A&)1%)#(-!(*&61()*&!1&*(2!$(2!=/*%*(2!

)/A/2(-%(2F! */! A(-SA1/-! G#*%A%($! 0! *%6$&=S1%A&F! 0! 6-&2/K#%-! %=6#$2()*&! $(2!

2&$%A%1#*/2! */! /U1-(*%A%D)! T#/! A&--/26&)*()F! :(G&! $(2! )&-=(2! %)1/-)(2! &! */!

*/-/AJ&!%)1/-)(A%&)($!6/-1%)/)1/2F!/)!$&2!1O-=%)&2!*/!$&2!6S--(C&2!aaf!(!aab!*/!

$(!+/)1/)A%(3!!

Mg3!?$!?21(*&!*/:/!6-&A/*/-!*/!%)=/*%(1&!(!$(!:Y2T#/*(!0!$&A($%,(A%D)!*/!$&2!

-/21&2! =&-1($/2! */! <#K&! .#p&,! +S)AJ/,F! ^&-(! m0(K#/! E%/--&F! .(-A/$%)&!

'&2($/2!4S-*/)(2F! @-=()*&!'%AJ(-*!@=(-&!4D)*&-F! '&:/-1! ?*K(-! >/&*&-&!

?26%)&,(F! </-SA$%*/2! ;(:$&!./,(F! "#()!h(:-%/$!.(-%p&2! E%K#/-&(! 0! E/$%6/!

E$&-/2! 4J%6()(! 0F! 2%! 2/! /)A#/)1-()! 2#2! -/21&2F! */:/-S! /)1-/K(-$&2! (! $(!

:-/B/*(*!6&2%:$/!(!2#2!C(=%$%(-/2!0!A#:-%-!$&2!/B/)1#($/2!K(21&2!*/!/)1%/--&F!/)!

$&2!1O-=%)&2!*/$!6S--(C&!aca!*/!$(!+/)1/)A%(3!!

MM3!?$!?21(*&!*/:/!$$/B(-!(!A(:&F!/)!/$!6$(,&!*/!2/%2!=/2/2F!#)!(A1&!6Y:$%A&!*/!

-/A&)&A%=%/)1&! */! -/26&)2(:%$%*(*F! /)! $&2! 1O-=%)&2! */$! 6S--(C&! acN! */! $(!

+/)1/)A%(3!!
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! KFY

Ma3!?$!?21(*&!*/:/!(2/K#-(-F!*/)1-&!*/$!6$(,&!*/!#)!(p&F!T#/!$(2!Mg!6/-2&)(2!

*/A$(-(*(2!A&=&!BZA1%=(2!/G/A#1(*(2!&!*/!*/2(6(-%A%D)!C&-,(*(!/)!$(!6-/2/)1/!

+/)1/)A%(!2/!/)A#/)1-/)!-/6-/2/)1(*(2!/)!/$!=&)#=/)1&!*/)&=%)(*&!l?$!mG&!
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