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!
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!
V=UW!%!V<@:9E@X=:2?1@.65E-2!UE<@:-K?2!WYB5<?95-D2!
!
VR=S!%!V@3G!R21.2<65?<2!6:3!=<2BB?<2!S65?<6523!
!
UQ!%!U6.69-58!Q-56/2!
!
UQZ!%!U6.69-58!Q-56/2!Z@<982!
!
UQO!%!U6.69-58!Q-56/2!O2:52!
!
,;S!%!,-<295-@:!;8:8<6/2!32!/6!S6:58!
!
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!
$>S!%!$?<@.26:!>2B.-<65@<G!S@9-25G!
!
;WO,!%!;/@Y6/!-:-5-65-D2!A@<!WYB5<?95-D2!O?:L!,-B26B2!
!
["S!%![6?52!"?5@<-58!32!S6:58!
!
\U!%!\:52<D6//2!32!9@:A-6:92!
!
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$ 1:!
%"$;-$3(0/-<./*$=<(>-<+$ 1:!
1"$;+,$?-/@(<(=.+,$-5/0+,$45+$<-$7ABC$ 1:!
D"$;-$7ABC$ 1%!
7"!#-*-!$%,!(#%23!$%,!$'++%%,!$%!(*!(#--%/*-2/%!.'+.%/+*+-!(%!,%4/*)%!%-!(*!/%$2.-#'+!$%!(*!
.'+,'&&*-#'+!-*0*)#12%$ 1%!
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12$3%"45!4$!13$6&'47! 89!

"!.!)(".#$&+("! 89!

!"!J*/#*0(%,!%-2$#%%,$ 1K!
7!8!A'"2(*-#'+!5-2$#5%$ 1K!
""!.!%#./#+)!5#2!5(""6#2! 8:!

!"!L+.(2,#'+$ 1M!
7"!N5*(#,*-#'+!$%,!OPN$ 16!
%"$Q+,50+,$ 16!
1"$B-<25<,$ 1R!
D"$Q-/*0.+<$5/.<.,*$ 1R!
K"$#/-?+,$F+$<-$2(),5</-/.()$F+$,?.0(3*/0.+$ 1R!
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O6!V=UW!2B5!?:2!B@?<92!32!E6:3-96.!25!8D@/?2!.<@L<2BB-D212:5!D2<B!/4-:B?AA-B6:92!<2B.-<65@-<2!

9E<@:-K?2!](I*^M!$//2!2N.@B2!6?BB-!6?!<-BK?2!342N692<Y65-@:!6-L?_!](^M!!
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96/9?/!3?!<6..@<5!2:5<2!/2!Q@/?12!$N.-<65@-<2!76N-16/!J!/6!.<21-H<2!S29@:32!]Q$7S^!25!/6!

U6.69-58!Q-56/2!.?/1@:6-<2!]UQ^!](+^M!!!

,6:B!/2!96B!32!/6!V=UWI!/2!9@2AA-9-2:5!32!R-AA2:26?!2B5!-:A8<-2?<!J!'Id!38A-:-BB6:5!6-:B-!
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/4631-:-B5<65-@:!32!Y<@:9E@3-/65652?<B!](+^M!

$:!./?B!32!3-6L:@B5-K?2<!/6!V=UWI!/6!B.-<@185<-2!.2<125!34856Y/-<!?:!B5632!32!B8D8<-58!32!/6!

16/63-2!L<j92! 6?! 96/9?/! 3?!Q$7S!2N.<-18!2:!.@?<92:56L2!32! B6!D6/2?<! 5E8@<-K?2! ](f^M!O6!

34%5*4# +&+,+*,+6(# 7%-# /8-%&+/# 95),-2/,+6(# :2&;# $+)(*)(# ];WO,^! 6! 856Y/-! /6! 9/6BB-A-965-@:!
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O6!V=UW! 2B5! ?:2!16/63-2! K?-! B@?AA<2! 34?:! 38A6?5! 32! .<-B2! 2:! 9E6<L2!183-96/2M!W:!

2B5-12!K?2!1@-:B!32!/6!1@-5-8!32B!.65-2:5B!3-6L:@B5-K?8B!Y8:8A-9-2:5!34?:!B?-D-!183-96/!](c^M!

U2! 38A6?5! 32! .<-B2! 2:! 9E6<L2! 2B5! :@56112:5! B29@:36-<2! J! B@:! B@?BX3-6L:@B5-9! ]&^M! S2/@:!

92<56-:2B! 2B5-165-@:BI! ./?B! 32B! 32?N! 5-2<B! 32B! 16/632B! B@?AA<6:5! 34?:2! V=UW! :2! B@:5! .6B!

3-6L:@B5-K?8B!@?!/2!B@:5!56<3-D212:5!6?!B5632!3?!E6:3-96.!<2B.-<65@-<2!](cI&'^M!

W:! .2?5! :@56112:5! 2N./-K?2<! 92! 38A6?5! 32! 3-6L:@B5-9! .6<! /6! 189@::6-BB6:92! 32! /6!

V=UW!.6<!/6!.@.?/65-@:!25!.6<!/4-:B?AA-B6:92!32!B@:!38.-B56L2!2:!B@-:B!.<-16-<2B!]&(I&&^M!

W:!2B5-12!K?2!B2?/B!fb!32B!.2<B@::2B!J!<-BK?2!@?!.<8B2:56:5!?:2!V=UW!2:!9@::6-BB2:5!/2!52<12!

](c^M! O2B! 16/632B! 6G6:5! 9@:B9-2:92! 32! /2?<! .65E@/@L-2! @:5I! 2:! /6<L2! .6<5I! ?:2! 16?D6-B2!

.2<92.5-@:!32!B6!L<6D-58!]&*^M!O6!Y6:6/-B65-@:!32B!BG1.5012B!<2B.-<65@-<2B!36:B!/6!.@.?/65-@:!

32B!A?12?<B!.6<5-9-.2!6?BB-!6?!38A6?5!32!3-6L:@B5-9!]&*^M!

O2!38.-B56L2!32!/6!V=UW!2:!B@-:B!.<-16-<2B!:892BB-52!/6!<86/-B65-@:!34?:2!B.-<@185<-2!

]&`^M!,2B!85?32B!1@:5<2:5!/6!A6-B6Y-/-58!32!/6!B.-<@185<-2!2:!B@-:B!.<-16-<2B!25!/6!96.69-58!.@?<!

?:!18329-:!L8:8<6/-B52!A@<18I!J!<86/-B2<!25!-:52<.<852<!32B!B.-<@185<-2B!32!Y@::2!K?6/-58!]&+e

&f^M!!

=@?<56:5I! -/! 3212?<2! ?:2! 3-AA-9?/58! 34699HB! 6?N! $Z>! 2:!18329-:2! 61Y?/65@-<2! ]&*I&+^M!W:!

2B5-12!K?2!/6!.<@.@<5-@:!32!18329-:B!L8:8<6/-B52B!.<@.@B6:5!/6!<86/-B65-@:!32!B.-<@185<-2B!B2!

B-5?2<6-5!6?5@?<!32!&b!]&'^M!O4-1./-965-@:!32B!18329-:B!L8:8<6/-B52B!36:B!/6!<86/-B65-@:!32!92B!
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6952B!2B5!-:3-B.2:B6Y/2!]&I&c^M!!O6!.<@Y/8165-K?2!34699HB!6?N!$Z>!2:!18329-:2!61Y?/65@-<2!6!

38FJ!858!-32:5-A-82!.6<!/6!,-<295-@:!;8:8<6/2!32!/6!S6:58!],;S^M!U2//2X9-!6!/6:98!2:!&''+!?:!

.<@L<6112! 32B5-:8! J! .<@1@?D@-<! /6! .<65-K?2! 32B! $Z>! 2:! 18329-:2! L8:8<6/2! ]*'I('^M! U2!

.<@L<6112!:46!.6B!3@::8!/2B!<8B?/565B!6552:3?B!]*(^M!

O6!["S!6!.<@3?-5!?:!6?5@XK?2B5-@::6-<2!32!38.-B56L2!32! /6!V=UW!<86/-B6Y/2!.6<! /2B!

.65-2:5B!2?NX1k12B!](^M!]UAM!"::2N2!(^M!U2!K?2B5-@::6-<2!-:52<<@L2!B?<!/6!.<8B2:92!32!92<56-:B!

-521B!2:!A@:95-@:!32BK?2/B!-/!9@:3?-<6!@?!:@:I!J!/6!<86/-B65-@:!34?:2!B.-<@185<-2M!U2B!-521B!B@:5!

/2B!BG1.5012B!<2B.-<65@-<2B!]3GB.:82I! 5@?NI!25!2N.295@<65-@:B^I!?:!B2?-/!34jL2!25! /2!B565?5!32!

A?12?<M!U2!32<:-2<! -521!<2:B2-L:2!3@:9!B?<! /6!.<8B2:92!@?! /46YB2:92!32! 56Y6L-B12I!16-B!:2!

/485?3-2!.6B!36:B!/2!3856-/M!$:!.6<5-9?/-2<I!-/!:2!<2:B2-L:2!.6B!B?<!/6!3?<82!@?!B?<!/4-:52:B-58!3?!

56Y6L-B12I!.<-:9-.6/!A6952?<!32!<-BK?2!32!V=UW!](I&^M!

##L)!@)M9A8634)76)4<=F36)K)H6)89:9A)

=@?<!K?6:5-A-2<!/2!<-BK?2!2:9@?<?!.6<!?:!A?12?<I!@:!?5-/-B2!.6<A@-B!/2!.6K?25X6::82!]="^!

]*&^M!O2!="!2B5!?:!.<@3?-5!165E8165-K?2!32!/4-:52:B-58!.6<!/6!3?<82!3?!56Y6L-B12M!O4?5-/-B65-@:!

2N9/?B-D2!3?!="!:42B5!.<@Y6Y/212:5!.6B!/6!./?B!.2<5-:2:52!96<!2//2!:2!.2<125!.6B!32!<6-B@::2<!

-B@/812:5!B?<!/6!3?<82!25!B?<!/4-:52:B-58!3?!56Y6L-B12!]**^M!

O42AA25!-B@/8!32!/6!3?<82!32!9@:B@1165-@:!2B5!3@9?12:58!B?<!./?B-2?<B!.6<61H5<2B!32!

B6:58!]*&I*`I*+^M!#@?B!.<8B2:52<@:B!92B!.6<61H5<2B!9-X6.<HBM!!

O4-1.695! 32! /6! 3?<82! 32! 9@:B@1165-@:! 6! 6?BB-! 858! -32:5-A-8! 9@112! B?.8<-2?<! J! 92/?-! 32!

/4-:52:B-58! 36:B! /2! 38D2/@..212:5! 3?! 96:92<! Y<@:9E@X.?/1@:6-<2! 25! 32B! 16/63-2B! 96<3-@X

D6B9?/6-<2B!]**I*a^M!

O46BB@9-65-@:!2:5<2!/6!3?<82!32!/6!9@:B@1165-@:!25!/4@YB5<?95-@:!Y<@:9E-K?2!2B5!<29@::?2!]*d^M!

U2552!6BB@9-65-@:!2N-B52!6?BB-!2:5<2!/4-:52:B-58!3?!56Y6L-B12!25!/4@YB5<?95-@:!Y<@:9E-K?2!]*d^M!

U2552!32?N-H12!6BB@9-65-@:!2B5!B565-B5-K?212:5!1@-:B!A@<52!K?2!/6!.<21-H<2!]*d^M!
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!"# $303# '-2# +&-8:# '-2# '*11(-2# '-# +0# +&33(50385-# 4*14-51013# +;&)%043# '-# +0# '85(-# '8#

3060,&2)-#285#+0#2013(#

!"#:*#0%-,*4+,'#;4%5*4(#

O46BB@9-65-@:! 2:5<2! /6! 3?<82! 3?! 56Y6L-B12! 25! /6! 1@<56/-58! L/@Y6/2! 2B5! Y-2:! 856Y/-2!

]*&I*`I*+^M!!

."#:()#<*,8%4%;+()#*2,-()#12(#4*#=>?9#

U@:92<:6:5!/2!96:92<!Y<@:9E@X.?/1@:6-<2I!-/!2B5!3852<1-:8!K?2!/4-1.695!32!/6!3?<82!32!

9@:B@1165-@:!2B5!B?.8<-2?<!J!92/?-!32!/4-:52:B-58!2:!52<12B!32!1@<Y-3-58!25!32!1@<56/-58!]*f^M!

T:2!6?5<2!85?32!6D6-5!6:6/GB8!/2!<-BK?2!/-8!J!/6!3?<82!342N.@B-5-@:!2:!6F?B56:5!B@:!6:6/GB2!B?<!/2!

="I!25!6D6-5!1-B!2:!8D-32:92!?:2!3-1-:?5-@:!3?!<-BK?2!32!96:92<!3?!Y<@:9E@X.?/1@:6-<2!6D29!

?:2!6?L12:565-@:!32!/4-:52:B-58!3?!56Y6L-B12!]*c^M!U2!<8B?/565!B?LLH<2!6?BB-!/6!.<8.@:38<6:92!

3?!A6952?<!32!3?<82!B?<!/2!A6952?<!34-:52:B-58M!

O4-1.695! 32! /6! 3?<82! 3?! 56Y6L-B12! 2B5! B?.8<-2?<! J! 92/?-! 32! /4-:52:B-58! B?<! /2!

38D2/@..212:5!32B!.65E@/@L-2B!96<3-@XD6B9?/6-<2B!]*a^M!

O4-:9-32:92!3?!96:92<!32!/4lB@.E6L2!2B5!B565-B5-K?212:5!6BB@9-8!32!16:-H<2!./?B!A@<52!

J!/6!3?<82!3?!56Y6L-B12!K?4J!B@:!-:52:B-58!]`'^M!

O6! 3?<82! 3?! 56Y6L-B12! 2B5! 6BB@9-82! J! /6!1@<56/-58! 655<-Y?82! 6?N! .65E@/@L-2B! 96<3-@X

D6B9?/6-<2BM!\/!2:!D6!32!1k12!.@?<!/6!1@<56/-58!/-82!6?N!96:92<B!]*+^M!!

\/!2B5!856Y/-!K?2!/6!3?<82!32!/6!9@:B@1165-@:!32!56Y69!25!B@:!-:52:B-58I!9E69?:!-B@/812:5I!

B@:5!32B!A6952?<B!32!<-BK?2!32!9<@-BB6:92!32!/46:8D<-B12!32!/46@<52!6Y3@1-:6/2!]*`^M!g!:@5<2!

9@::6-BB6:92I! -/! :42N-B52!.6B!3485?32! 9@1.6<6:5! /2B! -1.695B!32! /6!3?<82! 25! 32! /4-:52:B-58!3?!

56Y6L-B12!B?<!/6!9<@-BB6:92!32!/46:8D<-B12!32!/46@<52M!
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@"#:*#=>?9#

#@?B! /46D@:B! 8D@K?8I! /2! 38D2/@..212:5! 34?:2! @YB5<?95-@:! Y<@:9E-K?2! 2B5!

B565-B5-K?212:5!6BB@9-8!32!16:-H<2!./?B!A@<52!J!/6!3?<82!3?!56Y6L-B12!K?4J!B@:!-:52:B-58!]*d^M!

,2!1k12I!/6!3?<82!3?!56Y6L-B12!2B5!6BB@9-82!6?!389/-:!3?!Q$7SI!J!/6!3-1-:?5-@:!32B!96.69-58B!

A@:95-@::2//2BI! 25! 6?! 38D2/@..212:5! 34?:! 21.EGBH12! ]*d^M! O4-:52:B-58! 3?! 56Y69! 2B5! 6?BB-!

6BB@9-82!J!9E69?:!32!92B!.6<61H5<2B!16-B!32!16:-H<2!B565-B5-K?212:5!1@-:B!A@<52!]*d^M!

\/!6!858!1-B!2:!8D-32:92!32!16:-H<2!B-L:-A-965-D2!/4-1.695!K?2!/6!3?<82!3?!56Y6L-B12!

6D6-5!B?<!/6!1@<56/-58!655<-Y?82!J!/6!V=UW!]*+^M!O2!<-BK?2!2:9@?<?!.6<!/6!3?<82!3?!56Y6L-B12!2B5!

./?B!-1.@<56:5!B?<!/6!1@<56/-58!.6<!V=UW!K?2!B?<!/6!1@<56/-58!.6<!.65E@/@L-2B!96<3-@XD6B9?/6-<2B!

@?!96:92<!]*+^M!

U2<56-:B!5<6D6?N!6:6/GB6:5!3?<82!32!56Y6L-B12!25!.<8D6/2:92!32!BG1.5012B!<2B.-<65@-<2B!

:4@:5!.6B!<25<@?D8!32!9@<<8/65-@:!B-L:-A-965-D2!2:5<2!92B!.6<61H5<2B!]`(I`&^M!\/!2:!D6!32!1k12!

.@?<!?:2!85?32!6:6/GB6:5!3?<82!32!56Y6L-B12!25!<-BK?2!342N692<Y65-@:!32!V=UW!]`*^M!

."#$303#'-2#+&-8:#'-2#'*11(-2#'-#+0#+&33(50385-#4*14-51013#+-#2-<50,-#-3#+0#5('843&*1#'-#+0#

4*12*))03&*1#3060,&78-#

O2!B2D<6L2!25!/6!3-1-:?5-@:!32!/6!9@:B@1165-@:!32!56Y69!6..@<52:5!<2B.295-D212:5!32B!

-:A@<165-@:B!B?../812:56-<2B!B?<!/2B!2AA25B!32!/6!3?<82!25!32!/4-:52:B-58!3?!56Y6L-B12!]``^M!!

!"#:(#)(6-*;(#,*5*;+12(#

$:!92!K?-! 9@:92<:2! /2B! .65E@/@L-2B! 6?5<2B! K?2! /6!V=UWI! -/! 6! 858!1-B! 2:! 8D-32:92! /2!

Y8:8A-92! K?2! /2! B2D<6L2! 56Y6L-K?2! 6..@<56-5! B?<! 32! :@1Y<2?N! .6<61H5<2BM! O2! Y8:8A-92! 3?!

B2D<6L2!56Y6L-K?2!6!858!-32:5-A-8!2:!52<12B!32!1@<56/-58!L/@Y6/2!]*+I`+^I!25!.6<5-9?/-H<212:5!32!

1@<56/-58!/-82!6?N!16/63-2B!96<3-@D6B9?/6-<2B!25!6?!96:92<!Y<@:9E@X.?/1@:6-<2!]`+I`a^M!O46<<k5!

32!/6!9@:B@1165-@:!32!56Y69!3-1-:?2!/4-:9-32:92!32!/4-:A6<95?B!3?!1G@96<32!]`d^I!32!<89-3-D2!
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34-:A6<95?B!3?!1G@96<32!]`f^!25!/4-:9-32:92!34699-32:5!D6B9?/6-<2!98<8Y<6/!]`c^M!O2!Y8:8A-92!3?!

B2D<6L2!2B5!6?BB-!<29@::?!36:B!/6!.<8D2:5-@:!32B!9<-B2B!32!/6!16/63-2!32!U<@E:!]+'I+(^M!

! O2!Y8:8A-92!3?!B2D<6L2!56Y6L-K?2!2B5!<29@::?!2:!52<12B!32!1@<56/-58!/-82!J!/6!V=UW!

]*+^I!25!32!<-BK?2!34E@B.-56/-B65-@:!/-82!J!/6!V=UW!]+&^M!O2!B2D<6L2!56Y6L-K?2!6..@<52!6?BB-!?:2!

618/-@<65-@:!32B!BG1.5012B!<2B.-<65@-<2B!9E2P!/2B!.65-2:5B!6552-:5B!32!V=UW!]+*I+`^M!

\/!6!858!1-B!2:!8D-32:92!/2!Y8:8A-92!K?2!/2!B2D<6L2!56Y6L-K?2!<2.<8B2:56-5!B?<!/2!389/-:!

3?!Q$7S!25!B?<!/4-:9-32:92!32!/6!V=UW!]*&I*`I+`e+d^M!"?!9@:5<6-<2I!/2!Y8:8A-92!3?!B2D<6L2!

56Y6L-K?2!B?<!/6!3-1-:?5-@:!3?!Q$7S!2B5!5<HB!16-L<2!/@<BK?4-/!6!/-2?!6D6:5!*'!6:B!]+d^!@?!6?!

9@:5<6-<2I!J!?:!jL2!6D6:98!]*&I*`I++I+a^M!

."##:*#A+0+&2,+%&#A(#4*#/%&)%00*,+%&#,*5*;+12(#

S2/@:!/6!["S!][6?52!"?5@<-58!32!S6:58^I!/6!3-1-:?5-@:!32!/6!9@:B@1165-@:!32!56Y69!

:42:5<6-:2!.6B!32!Y8:8A-92!B?<!/2!./6:!32!/6!B6:58!J!/@:L!52<12!]*&^M!=/?B-2?<B!85?32B!12552:5!2:!

8D-32:92! /46YB2:92!342AA25!12B?<6Y/2! 32! /6! 3-1-:?5-@:!32! /6! 9@:B@1165-@:! B?<! /6!1@<56/-58!

L/@Y6/2!]*fI+fea(^M!

\/!:46!.6B!858!<25<@?D8!32!Y8:8A-92!B-L:-A-965-A!32!/6!<83?95-@:!32!/6!9@:B@1165-@:!B?<!

/4-:9-32:92! 32B! 96:92<B! /-8B! 6?! 56Y69! ]a&^I! 32B! 16/63-2B! 96<3-@D6B9?/6-<2B! ]a&^I! @?! B?<! /6!

1@<56/-58!/-8!6?!56Y69!]+c^M!

\/!:4G!6!.6B!32!.<2?D2!34?:!Y8:8A-92!B-L:-A-965-A!32!/6!<83?95-@:!32!/6!9@:B@1165-@:!B?<!

/4-:9-32:92! 32! /6! V=UW! ]a&^M! \/! :42N-B52! .6B! 342AA25! B-L:-A-965-A! 32! /6! <83?95-@:! 32! /6!

9@:B@1165-@:!B?<!/2!<-BK?2!34E@B.-56/-B65-@:!.@?<!V=UW!]+&^M!

$:! <2D6:9E2I! /2! 389/-:! 3?! Q$7S! 2B5! B-L:-A-965-D212:5! <6/2:5-! .6<! /6! <83?95-@:! 32! /6!

9@:B@1165-@:!56Y6L-K?2!]+cIa*^M!!
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,*5*/#)2-#/()#<*-*0D,-()#

$:! ./?B! 32B! 9@:B-38<65-@:B! .EGB-@.65E@/@L-K?2BI! 2B5! 6D6:982! /4EG.@5EHB2! 34?:2!

1@3-A-965-@:!32!/6!16:-H<2!32!A?12<!9E2P!/2!A?12?<!6G6:5!<83?-5!B6!9@:B@1165-@:M!\/!-:E6/2<6-5!

6/@<B!./?B!.<@A@:3812:5!.@?<!9@1.2:B2<!/2!<2:3212:5!2:!:-9@5-:2!]*&I*`^M!

!

O6!V=UW!2B5!3@:9!?:2!.65E@/@L-2!A<8K?2:52I!E6:3-96.6:52I!/@?<32!89@:@1-K?212:5I!25!

B@?BX3-6L:@B5-K?82M!U2!B@?BX3-6L:@B5-9!2B5!:@56112:5!B29@:36-<2!J!/4-:B?AA-B6:92!3?!38.-B56L2!

2:!B@-:B!.<-16-<2B!]&(I&&^M!!

O2!38.-B56L2!32!/6!V=UW!3@::2!/4-1.<2BB-@:!32!.@?D@-<!k5<2!9-Y/8!32!16:-H<2!./?B!.<89-B2M!

O4@YB5<?95-@:!Y<@:9E-K?2!2B5!B565-B5-K?212:5!6BB@9-82!32!16:-H<2!./?B!A@<52!J!/6!3?<82!

K?4J!/4-:52:B-58!3?!56Y6LB-12!]*d^M!!

O6!3?<82!3?! 56Y6L-B12!3@::2! /4-1.<2BB-@:!346D@-<!?:! -:58<k5!B?.8<-2?<!36:B! /48D6/?65-@:!3?!

<-BK?2!32!38D2/@..212:5!34?:2!V=UW!2:!B@-:B!.<-16-<2BM!

U42B5! J! /6! <2:9@:5<2! 32! 92B! 32?N! <8A/2N-@:BI! 6?! B2-:! 32! /42:D-<@::212:5! 32! B@-:B!

.<-16-<2B!K?-!2B5!/2!:05<2I!K?2!92552!85?32!6!D?!/2!F@?<M!

O6!3?<82!3?!56Y6L-B12!2B5X2//2!/-82!J!/6!.<8B2:92!34?:2!V=UW!36:B!?:2!<29E2<9E2!9-Y/82!

2:!B@-:B!.<-16-<2B!m!

+,#-$)./*.#*0-#1%&.2!

#)C)0?@A6E8<?@*
=@?<!92552!85?32I!:@?B!6D@:B!2N./@-58!/2B!3@::82B!-BB?2B!32B!B.-<@185<-2B!<86/-B82B!36:B!

/2!963<2!34?:2!<29E2<9E2!9-Y/82!32!V=UW!J!/6!16-B@:!32!B6:58!;?-//6?12!R2//!32!7?/E@?B2M#
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!"#=05&06+-2#(38'&(-2#

#@?B!6D@:B!9<@-B8!/2B!<8B?/565B!32B!B.-<@185<-2B!6?N!:@1Y<2B!32!="!25!6?N!3?<82B!32!

56Y6L-B12!32B!.65-2:5BM!

O2B!D6<-6Y/2B!85?3-82B!36:B!92552!85?32!856-2:5!%!!

•! O4-:52:B-58!3?!56Y6L-B12I!12B?<82!.6<!/6!9@:B@1165-@:!1@G2::2!32!9-L6<2552B!.6<!F@?<!

•! O6! 3?<82! 9?1?/82! 32! 56Y6L-B12I! 12B?<82! .6<! /6! 3?<82! 5@56/2I! 2:! 6::82BI! 32! /6!

9@:B@1165-@:!32!56Y69!

•! O2!.<@3?-5!32!/4-:52:B-58!25!32!/6!3?<82!%!<2A/858!.6<!/2!9E-AA<2!32!.6K?25X6::82!]="^M!!

=@?<!96/9?/2<!/2!="I!:@?B!6D@:B!633-5-@::8!/2B!.<@3?-5B!32B!3-AA8<2:52B!-:52:B-58B!32!56Y6L-B12!

.6<!/2?<B!3?<82B!<2B.295-D2BM!=@?<!/2!96/9?/!3?!="I!:@?B!6D@:B!9@:B-38<8!K?4?:!.6K?25!8K?-D6/6-5!

J!&'!9-L6<2552BM!

!

O2B!<8B?/565B!32B!B.-<@185<-2B!32!38.-B56L2!.2<12556-2:5!/485?32!%!

•! ,2!/6!.<8B2:92!@?!/46YB2:92!32!V=UW!

•! ,?!B5632!32!/6!V=UW!

.#9#>*%8+03&*1#(38'&(-!

O2B!.65-2:5B!6G6:5!.6<5-9-.8!J!92552!85?32!856-2:5!5@?B!B?-D-B!J!/6!76-B@:!32!S6:58!=/?<-X

.<@A2BB-@::2//2!]7S=^!;?-//6?12!R2//!32!7?/E@?B2M!!

O2B!9<-5H<2B!34-:9/?B-@:!856-2:5!%!

X! .65-2:5!56Y6L-K?2!@?!6:9-2:!56Y6L-K?2!

X! .65-2:5!16F2?<!

X! 6G6:5!?:!K?2B5-@::6-<2!7S=!.@B-5-A!]9AM!.6<6L<6.E2!B?-D6:5^!

X! 6G6:5!6992.58!32!<86/-B2<!?:2!B.-<@185<-2!

!
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O2B!9<-5H<2B!342N9/?B-@:!856-2:5!%!!

X! /6!.<8B2:92!34?:2!16/63-2!<2B.-<65@-<2!%!?:2!V=UW!38FJ!3-6L:@B5-K?82I!?:!21.EGBH12!
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16:-H<2! K?2! 36:B! /485?32! 32! ,2/.2G<@?N! SM! ]a`^M! O2! .6<6L<6.E2! B?-D6:5! 3@::2! 3@:9! ?:2!
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K?2!/2!K?2B5-@::6-<2!32!<8A8<2:92!32!/6!["S!.@?<!/2!3-6L:@B5-9!.<89@92!32!/6!V=UW!]9AM!"::2N2!

&^M!"!858!6F@?58!J!92B!-521BI!?:!B2?-/!32!.6K?25X6::82!]="^M!O2!B2?-/!32!.6K?25X6::82!2B5!92/?-!

<252:?! 36:B! /2! L?-32!["S!32! .<8D2:5-@:! 32B!16/63-2B! /-82B! 6?! 56Y69! ]*&^I! B@-5! (+! .@?<! /2B!

A2112B!25!&'!.@?<!/2B!E@112BM!U2!K?2B5-@::6-<2!-:83-5!.6<!/46F@?5!34?:!B2?-/!32!="I!.<8B2:52!

6?BB-!/4-:58<k5!.6<5-9?/-2<!.@?<!:@5<2!85?32!32!<2:B2-L:2<!B?<!/6!3?<82!9?1?/82!32!9@:B@1165-@:!

32!56Y69I!25!B?<!/6!9@:B@1165-@:!1@G2::2!32!56Y69!.6<!F@?<M#
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O2! K?2B5-@::6-<2! 7S=! 856-5! 9@:B-38<8! 9@112! .@B-5-A! B-! /2! K?2B5-@::6-<2! ["S! 32!

38.-B56L2!32!/6!V=UW!856-5!.@B-5-A!$RqWT!/2!B2?-/!32!="!856-5!6552-:5M#

$:! 96B! 32! K?2B5-@::6-<2!7S=! .@B-5-AI! ?:2! 9@:B?/565-@:! 383-82! J! /6! <86/-B65-@:! 34?:2!

B.-<@185<-2!856-5!.<@.@B82!6?!.65-2:5!.6<!6..2/!58/8.E@:-K?2M!

g! /4-BB?2! 32B! 9@:B?/565-@:B! 32! B.-<@185<-2I! @:! @Y52:6-5! ?:! 3-6L:@B5-9! 9@:A-<18! @?!

-:A-<18!32!V=UW!25!?:!B5632!32!B8D8<-58M!

!

"?!9@?<B!32! /485?32!32!,2/.2G<@?N!SM! ]a`^I! /2B!.65-2:5B!856-2:5! 5@?B! <29<?58B!36:B! /2!

963<2! 32! 9@:B?/565-@:B! 9/6BB-K?2B! 32! 18329-:2! L8:8<6/2M! O2! K?2B5-@::6-<2! /2?<! 856-5! 3@:9!

.<@.@B8!36:B!92!963<2I!B4-/B!856-2:5!56Y6L-K?2B!@?!6:9-2:B!56Y6L-K?2BM!

,6:B! :@5<2! 85?32I! /2! K?2B5-@::6-<2! 856-5! .<@.@B8! 6?N! .65-2:5B! 56Y6L-K?2B! @?! 6:9-2:B!

56Y6L-K?2B!B@-5!J!/4@996B-@:!32!9@:B?/565-@:B!9/6BB-K?2B!32!18329-:2!L8:8<6/2I!B@-5!.6<!.<-B2!32!

9@:5695!58/8.E@:-K?2M!U2552!.<-B2!32!9@:5695!B2!A6-B6-5!B?<!/6!Y6B2!34?:2!/-B52!32!.65-2:5B!2N5<6-52!

-:A@<165-K?212:5!3?!/@L-9-2/!183-96/!32!/6!7S=M!U2552!/-B52!<6BB21Y/6-5! 5@?B!/2B!.65-2:5B!32!

./?B!32!`'!6:B!25!3@:5!/2!56Y6L-B12!856-5!<2:B2-L:8!36:B!/2!3@BB-2<!183-96/M!

!

O6!.8<-@32!34-:9/?B-@:!32!/485?32!32!,2/.2G<@?N!SM!]a`^!B4852:36-5!32!/46::82!&'(f!6?!

1@-B!32!76<B!32!/46::82!&'(cI!25!/2B!9@:B?/565-@:B!B.89-A-K?2B!32!B.-<@185<-2!@:5!858!<86/-B82B!

32!76-!J!r?-:!&'(cM!!

O6! .8<-@32! 34-:9/?B-@:! 32! :@5<2! 85?32! B4852:36-5! 32! "@h5! &'&'! J! "@h5! &'&(I! 25! /2B!

9@:B?/565-@:B!B.89-A-K?2B!32!B.-<@185<-2!@:5!2?!/-2?!32!,8921Y<2!&'&'!J!"@h5!&'&(M!

!

!

!

!
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."#@(0+&203&*1#'-2#AB@!

!"#E()2-()#

"A-:!34856Y/-<!@?!34-:A-<12<!/2!3-6L:@B5-9!32!V=UWI!:@?B!6D@:B!<86/-B8!32B!B.-<@185<-2BM!

O6!V=UW! 856:5! 96<6958<-B82! .6<! /6! .<8B2:92! 34?:! 5<@?Y/2! D2:5-/65@-<2! @YB5<?95-A! ]RQW^! :@:!

9@1./H5212:5!<8D2<B-Y/2!6.<HB!/4631-:-B5<65-@:!32!Y<@:9E@3-/65652?<BI!/2B!B.-<@185<-2B!@:5!858!

12:82B!6.<HB!Y<@:9E@3-/6565-@:!]9AM!"::2N2!*^M!$//2B!@:5!.2<1-B! /6!12B?<2!32!5<@-B!3@::82B!

96.-56/2B!%! /6! 96.69-58! D-56/2! /2:52! ]UQO^I! /6! 96.69-58! D-56/2! A@<982! ]UQZ^I! 25! /2! D@/?12!

2N.-<65@-<2!16N-16/!J!/6!.<21-H<2!B29@:32!342N.-<65-@:!]Q$7S^M!O6!UQO!9@112!92//2!32!/6!

UQZ!B@:5!32B!12B?<2B!32!/6!96.69-58!D-56/2!]UQ^!K?-!2B5!/2!D@/?12!346-<!16N-16/!1@Y-/-B6Y/2!

.6<! /46..6<2-/! <2B.-<65@-<2M! U2! D@/?12! 2B5! 2N.<-18! 2:! /-5<2B! 36:B! /2B! 9@:3-5-@:B! =%AF#

G(0<(-*,2-(#*&A#>-())2-(#H*,2-*,(A!]VR=S^M#

=@?<!.2<1255<2! /6!12B?<2!32B! 5<@-B!.6<61H5<2B!9-58B!9-X32BB?BI! /2B!B.-<@185<-2B!9@1.@<56-2:5!

32?N!521.B!%!92/?-!32!/6!16:l?D<2!/2:52!25!92/?-!32!/6!16:l?D<2!A@<982M!!

O2B!3856-/B!529E:-K?2B!32!Y@::2!<86/-B65-@:!32B!B.-<@185<-2B!A-L?<2:5!2:!6::2N2!*M!

!

"?!9@?<B!32!/6!16:l?D<2!/2:52I!:@?B!6D@:B!12B?<8!/6!UQOI!2:!3216:36:5!6?!B?F25!32!

.<@9832<!J!?:2!-:B.-<65-@:!16N-16/2!B?-D-2!34?:2!2N.-<65-@:!16N-16/2M!O6!UQO!9@<<2B.@:3!6?!

D@/?12!1@Y-/-B8!6?!9@?<B!32!92552!2N.-<65-@:!16N-16/2M!

"?!9@?<B!32!/6!16:l?D<2!A@<982I!:@?B!6D@:B!12B?<8!/6!UQZI!25!/2!Q$7SM!O6!UQZ!2B5!@Y52:?2!

2:! 3216:36:5! 6?! B?F25! 32! .<@9832<! J! ?:2! -:B.-<65-@:! 16N-16/2! B?-D-2! 34?:2! 2N.-<65-@:!

16N-16/2! 3-52! n!2N./@B-D2!pI! 942B5XJX3-<2! 3@:5! /2! 38Y?5! 3@-5! 1@Y-/-B2<! /2! ./?B! 346-<! /2! ./?B!

<6.-3212:5! .@BB-Y/2M! O6! UQZ! 9@<<2B.@:3! 6?! D@/?12! 1@Y-/-B8! 6?! 9@?<B! 32! /42N.-<65-@:!

16N-16/2M!O2!Q$7S!2B5!@Y52:?!2:!12B?<6:5!/2!D@/?12!2N.-<8!.2:36:5!/6!.<21-H<2!B29@:32!32!

92552!2N.-<65-@:!n!2N./@B-D2!pM!
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O2!/@L-9-2/!32!5<6-5212:5!32B!3@::82B!32!12B?<2!A6-B6-5!6..6<6-5<2!/6!UQO!B?<!?:2!9@?<Y2!38Y-5X

521.B!25!/6!UQZ!B?<!?:2!9@?<Y2!38Y-5XD@/?12M!!

!

=@?<! B46BB?<2<! 32! /6! Y@::2!D6/-3-58! 32B! B.-<@185<-2B! <86/-B82BI! 2//2B! @:5! 858! A6-52B! 2:!

699@<3! 6D29! /2B! <29@116:365-@:B! 32! /4$>SI! 32! /4"RSI! 25! 3?! B2<D-92! 32B! 2N./@<65-@:B!

A@:95-@::2//2B!<2B.-<65@-<2B!32B![0.-56?N!32!S5<6BY@?<L!]a+^M!

."#?*4/24)#

O2!3-6L:@B5-9!.@B-5-A!32!V=UW!856-5!.@<58!.@?<!?:!<6..@<5!Q$7SqUQO!s!'MdM#

$:!699@<3! 6D29! /2B! <29@116:365-@:B!32B! B@9-858B! B6D6:52B! 32! 44I0(-+/*&#G8%-*/+/# H%/+(,F!

]"RS^!25!32!44J2-%<(*&#K()<+-*,%-F#H%/+(,F!]$>S^I!:@?B!6D@:B!389-38!34?5-/-B2<!/6!UQO!25!:@:!

.6B! /6! UQZ! .@?<! /6! 3852<1-:65-@:! 34?:! RQW! ]a+^M! O6! D6/2?<! 32! /6! UQZ! 2B5! 2:! 2AA25!

E6Y-5?2//212:5!-:A8<-2?<2!J!92//2!32!/6!UQO!2:!96B!34@YB5<?95-@:!Y<@:9E-K?2!]aa^M!

O2!B5632!32!/6!V=UW!6!858!38A-:-!B2/@:!/2B!9<-5H<2B!;WO,!](+^M!

@"#E*,'-+(4#2,+4+)'##

S.-<@1H5<2!%!S=\>WV"#C!\\!V"S\U!7\>t!

O@L-9-2/!32!5<6-5212:5!32B!12B?<2B!%!u\#S=\>W!=>W!7\>t!

UE61Y<2B!34-:E6/65-@:!%!\:E6/4"\>!YG!$v"URWt!

V<@:9E@3-/65652?<B!%!/2!B6/Y?561@/!]D2:5@/-:2t^!32!/6!A61-//2!32B!w&X1-185-K?2BI!@?I!2:!96B!32!

9@:5<2X-:3-965-@:I!/2!Y<@1?<2!34-.<65<@.-?1!]65<@D2:5t^!32!/6!A61-//2!32B!6:5-9E@/-:2<L-K?2BM!

L"#M,*<()#A(#4*#/%&)24,*,+%&#A(#)<+-%0',-+(!

O2!3856-/!32B!856.2B!32!/6!9@:B?/565-@:!A-L?<2!2:!6::2N2!*M!
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=@?<!.2<1255<2!34@Y52:-<!?:2!B.-<@185<-2!32!Y@::2!K?6/-58I!:@?B!6D@:B!<2B.2958!92<56-:B!

.<8<2K?-B!%!!

\/!856-5!3216:38!6?!.65-2:5!32!:2!.6B!%!

X!A?12<!1@-:B!34?:2!E2?<2!6D6:5!/42N612:!

X!.@<52<!32B!Dk5212:5B!K?-!/-1-52:5!/6!./2-:2!2N.6:B-@:!5E@<69-K?2!25!6Y3@1-:6/2!

X!9@:B@112<!32!/46/9@@/!1@-:B!32!`!E2?<2B!6D6:5!/42N612:!

X!9@:B@112<!?:!<2.6B!9@.-2?N!1@-:B!32!&!E2?<2B!6D6:5!/42N612:!

X!<86/-B2<!?:!2N2<9-92!.EGB-K?2!-:52:B2!1@-:B!32!*'!1-:!6D6:5!/42N612:!

U2B! -:A@<165-@:B! 856-2:5! 5<6:B1-B2B! 6?! .65-2:5! 6D6:5! /6! B.-<@185<-2I! 25! <2.<-B2B! 6?!

1@12:5!32!B6!<86/-B65-@:M!

O@<B! 3?! <2:32PXD@?BI! @:! B46BB?<6-5! 6?BB-! 32! /46YB2:92! 32! .<@Y/8165-K?2! 6-L?_! K?-!

.@?<<6-5!.2<5?<Y2<!/2B!<8B?/565B!%!3@?/2?<!5E@<69-K?2!@?!6Y3@1-:6/2I!3@?/2?<!Y?996/2!@?!A69-6/2!

2N692<Y82!.6<!/6!1-B2!2:!Y@?9E2!32!/421Y@?5!Y?996/I!-:9@:5-:2:92!?<-:6-<2!342AA@<5I!9@:A?B-@:!

12:56/2I!@?!E81@.5GB-2M!

W:!<29?2-//6-5!92<56-:2B!-:A@<165-@:B!:892BB6-<2B!6?!/@L-9-2/!.@?<!/2!96/9?/!32!/6!D6/2?<!

5E8@<-K?2!3?!Q$7S!%!/6!56-//2I!/2!.@-3BI!25!/4jL2M!

W:! .<@9836-5! J! /4631-:-B5<65-@:! 3?! Y<@:9E@3-/65652?<! 6D29! /4?5-/-B65-@:! BGB58165-K?2!

34?:2!9E61Y<2!34-:E6/65-@:M!U29-!36:B!/2!Y?5!346BB?<2<!/6!<2.<@3?95-Y-/-58!36:B!/4631-:-B5<65-@:!

3?! Y<@:9E@3-/65652?<! 34?:! .65-2:5! J! /46?5<2M! W:! <2B.2956-5! 2:B?-52! /2! 38/6-! 34695-@:! 3?!

Y<@:9E@3-/65652?<!?5-/-B8!6D6:5!9@112:92<!/2B!16:l?D<2B!<2B.-<65@-<2BM!!

W:!<2.<2:6-5!6D29!/2!.65-2:5!9E6K?2!8/812:5!3?!K?2B5-@::6-<2!7S=M!$:!.6<5-9?/-2<I!@:!

<2.<2:6-5!/2!3856-/!32B!1@32B!32!9@:B@1165-@:!56Y6L-K?2!3?!.65-2:5!6?!9@?<B!32!B6!D-2M!

$:B?-52I!@:!.<@9836-5!6?N!16:l?D<2B!<2B.-<65@-<2B!/2:52BI!.?-B!A@<982BM!O2B!16:l?D<2B!

A@<982B! .2?D2:5! k5<2! 8.?-B6:52B! .@?<! /2! .65-2:5! 25! 21.k9E2<! /6! <86/-B65-@:! @.5-16/2! 346?5<2B!
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16:l?D<2B!<86/-B82B!6?!389@?<BM!#@?B!6D@:B!3@:9!9E@-B-!32!<86/-B2<! /2B!16:l?D<2B!A@<982B!

6.<HB!/2B!16:l?D<2B!/2:52BM!

###L)04<8I46=)76)N3;6>6@8)

O2!9<-5H<2!32!F?L212:5!.<-:9-.6/!856-5!/6!.<8B2:92!34?:!/-2:!B565-B5-K?212:5!B-L:-A-965-A!

2:5<2!3?<82!32!/6!9@:B@1165-@:!32!56Y69!25!/6!.<8B2:92!34?:2!V=UWM!

#$L)+@9HO=6)=898<=8<F36)

! =@?<!856Y/-<!/2!<0/2!.<83-95-A!32!/6!3?<82!3?!56Y6L-B12!B?<!/6!.<8B2:92!34?:2!V=UWI!:@?B!

6D@:B!346Y@<3!<86/-B8!?:2!6:6/GB2!?:-D6<-82M!$:B?-52!:@?B!6D@:B!<86/-B8!?:2!6:6/GB2!Y-D6<-82!

6D29!/2B!D6<-6Y/2B!32!3?<82!32!56Y6L-B12!25!32!="M!!

,2B!6:6/GB2B!>WU!]>292-D2<!W.2<65-:L!UE6<6952<-B5-9^!J!.6<5-<!32B!6-<2B!B@?B!/2B!9@?<Y2B!]I-(*#

N&A(-# ,8(#?2-6(# X!"TU^! @:5! 858! <86/-B82B! .@?<! <29E2<9E2<! ?:! B2?-/! 32! 3?<82! 32! 56Y6L-B12!

.<83-95-A!32!V=UWM!

$:A-:I!?:2!<8L<2BB-@:!/@L-B5-K?2!6!858!<86/-B82!.@?<!8D6/?2<!/2!/-2:!2:5<2!/6!.<8B2:92!34?:2!V=UW!

25!/6!3?<82!3?!56Y6L-B12!2:!/6!9@:B-38<6:5!9@112!?:2!D6<-6Y/2!K?6/-565-D2!B?<!/6!Y6B2!3?!B2?-/!

@Y52:?!2:!"TUM!

O2!<-BK?2!32!.<21-H<2!2B.H92!6/.E6!6!858!A-N8!J!+b!.@?<!5@?52B!/2B!6:6/GB2BM!!

$L)0?><85)7P58B<F36)

U2552!85?32!6!A6-5!/4@YF25!34?:!6D-B!A6D@<6Y/2!3?!9@1-58!3485E-K?2!3?!;<@?.2![@B.-56/-2<!

32!/6!<8L-@:!32!7?/E@?B2!25!S?3!"/B692!/2!(a!@95@Y<2!&'(cM!

!
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3-2'/#,#2* !

#)C)#@AH3=<?@*

!"#>*,+(&,)#-(/-2,')#*2#/%2-)#A(#4C',2A(#A(#$(4<(F-%2B#H"!

O2!K?2B5-@::6-<2!7S=!856-5!.@B-5-A!.@?<!a'!32B!.65-2:5B!J!K?-!-/!856-5!.<@.@B8!2:!B-5?65-@:!

32!9@:B?/565-@:B!9/6BB-K?2BM!O42:B21Y/2!32B!.65-2:5B!6!858!9@:56958!.6<!58/8.E@:2!.@?<!@<L6:-B2<!

?:2!9@:B?/565-@:!383-82!J!/6!B.-<@185<-2M!"?!5@56/I!*+!B.-<@185<-2B!]+fb^!@:5!.?!k5<2!<86/-B82BM!

O2B!&+!6?5<2B!.65-2:5B!:4@:5!.6B!Y8:8A-9-8!32!92552!9@:B?/565-@:!.@?<!5<@-B!<6-B@:B!3-AA8<2:52B!%!

3-AA-9?/58B!34@<L6:-B65-@:!.@?<!B2!/-Y8<2<!6?!1@12:5!32!/6!.8<-@32!34-:9/?B-@:I!<2:32PXD@?B!:@:!

E@:@<8I!@?!6YB2:92!32!<8.@:B2!16/L<8!./?B-2?<B!6..2/BM!!

S?<!92B!*+!.65-2:5B!6G6:5!Y8:8A-9-8!34?:2!B.-<@185<-2I!&!:4@:5!.6B!858!-:9/?B!36:B!:@5<2!

85?32!2:!<6-B@:!32!/4-1.@BB-Y-/-58!34699832<!6?N!<8B?/565BM!

."#>*,+(&,)#-(/-2,')#*2#/%2-)#A(#&%,-(#',2A(!

$:!B-5?65-@:!32!9@:B?/565-@:!9/6BB-K?2I! /2!K?2B5-@::6-<2!7S=!856-5!.@B-5-A!.@?<!&a!32B!

.65-2:5B! J! K?-! -/! 856-5! .<@.@B8M! O42:B21Y/2! 32B! .65-2:5B! 6! 858! 9@:56958! .6<! 58/8.E@:2! .@?<!

@<L6:-B2<!?:2!9@:B?/565-@:!383-82!J!/6!B.-<@185<-2M!"?!5@56/I!(d!B.-<@185<-2B!]a'b^!@:5!.?!k5<2!

<86/-B82BM! U2B! (d! .65-2:5B! @:5! 858! -:9/?B! 36:B! :@5<2! 85?32M! O2B! c! 6?5<2B! .65-2:5B! :4@:5! .?!

Y8:8A-9-2<!32!92552!9@:B?/565-@:!.@?<!/2B!5<@-B!1k12B!<6-B@:B!K?2!36:B!/485?32!32!,2/.2G<@?N!SM!

%!3-AA-9?/58B!34@<L6:-B65-@:!.@?<!B2!/-Y8<2<!6?!1@12:5!32!/6!.8<-@32!34-:9/?B-@:I!<2:32PXD@?B!

:@:!E@:@<8I!@?!6YB2:92!32!<8.@:B2!16/L<8!./?B-2?<B!6..2/BM#

O2B! <8B?/565B! 3?! <29<?5212:5! 32B! .65-2:5B! .6<! 6..2/! 58/8.E@:-K?2! ]/-B52! 2N5<6-52!

-:A@<165-K?212:5!3?!/@L-9-2/!183-96/^!B@:5!.<8B2:58B!B?<!/6!A-L?<2!K?-!B?-5M! !
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!

!

Z-L?<2!(!%!>29<?5212:5!32B!.65-2:5B!.6<!6..2/!58/8.E@:-K?2!

O2B!*d!.65-2:5B!-:9/?B!<2.<8B2:56-2:5!2:D-<@:!a+!b!32B!.65-2:5B!8/-L-Y/2BM!!

@"#>%<24*,+%&#,%,*4(!

"?! 5@56/I! :@?B! 6D@:B! 85?3-8! /2B! 3@::82B! 32! fd! .65-2:5B! 6G6:5! Y8:8A-9-8! 34?:2!

B.-<@185<-2!%!`f!E@112B!25!*c!A2112BM!O6!1@G2::2!34jL2!856-5!32!+aM*!6:B!]1-:!*dX16N!dd^M!

##)J)*?@@56=)46A36<HH<6=!

=6<1-!/2B!fd!.65-2:5B!-:9/?BI!/6!1@G2::2!32B!9E-AA<2B!32!.6K?25X6::82!856-5!32!*+M*!="!

]1-:!(+X16N!(a`^M!O6!1@G2::2!32B!9@:B@1165-@:B!K?@5-3-2::2B!856-5!32!&'M*!9-L6<2552B!.6<!

F@?<!]1-:!+X16N!a'^M)O6!1@G2::2!32B!3?<82B!9?1?/82B!32!56Y6L-B12!856-5!32!*`Ma!6::82B!]1-:!

dX16N!a'^M!
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O6!<86/-B65-@:!32B!fd!B.-<@185<-2B!6!.2<1-B!34856Y/-<!*d!3-6L:@B5-9B!32!V=UWI!B@-5!̀ &M+b!

32B!B.-<@185<-2BM)

=6<1-! /2B!*d!.65-2:5B!3-6L:@B5-K?8B!.@B-5-D212:5I!&`!]a`Mc!b^!6D6-2:5!?:2!V=UW!6?!

B5632!(I!25!(*!]*+M(!b^!6?!B5632!&M!"?9?:!3-6L:@B5-9!32!V=UW!J!?:!B5632!./?B!6D6:98!:46!858!

.@B8M!

O6!1@G2::2!32B!3?<82B!3?!56Y6L-B12!32B!*d!.65-2:5B!3-6L:@B5-K?8B!.@B-5-D212:5!856-5!32!*d!

6::82BM!

O2B!56Y/26?N!&!25!*!<2.<2::2:5!/2B!96<6958<-B5-K?2B!.<-:9-.6/2B!32B!.65-2:5B!-:9/?BM!

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

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

+%$$%! ,-! &&)'!

-$".)/01$2(3'(4567( ./01234! &-! (5)(!

6#73234! ,5! &*)(!

+1"3'(3'(&"(4567( 8! *&! *5)9!

*! 8,! 8&)-!

R6Y/26?!&!%!D6<-6Y/2B!K?6/-565-D2B!
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!

!

!

!

!
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!"#$"%&'0( 8/9'))'# 8$)$:;:( 8",$:;:( <2"#1(19='(

>.'( (9)&! ,5! 55! -)'!

6$."#'11'0(="#(?/;## *:),! (! 9:! 8:)8!

-;#@'(3'(1"%".$0:'# ,&)9! 5! 9:! 8:)(!

A/:%#'(5>( ,(),! 8(! 89&! *8)-!

!<8+(BCD( ,! 8)*! (! :)-!

6!C(BCD( &)8! *)8! 5)*! 8)*!

!"#$%&!'()*+( :)5,! :)&5! 8),'! :)8*!

R6Y/26?!*!%!D6<-6Y/2B!K?6:5-565-D2B!

###)C)04<8I46)76)N3;6>6@8)E4<@A<E9H)

! $:!6:6/GB2!?:-D6<-82I!-/!:4G!6D6-5!.6B!32!/-2:!B565-B5-K?212:5!B-L:-A-965-A!2:5<2!/6!3?<82!

3?!56Y6L-B12!25!/6!.<8B2:92!34?:2!V=UW!].x'M(`c^M!!

,6:B!?:2!6:6/GB2!Y-D6<-82!52:6:5!9@1.52!32!/6!9@X/-:86<-58!2:5<2!3?<82!3?!56Y6L-B12!25!

="I!-/!G!6D6-5!?:!/-2:!B-L:-A-965-A!16-B!/-1-58!2:5<2!3?<82!3?!56Y6L-B12!25!.<8B2:92!3y?:2!V=UW!

].x'M'`!25!W33!>65-@x(M(^M!O2!56Y/26?!`!9-X32BB@?B!.<8B2:52!/2!3856-/!32B!6:6/GB2B!<86/-B82BM!!

& !""#$%&'(#)!$*# +,#-#./012# 3%4567#8#

967:5#"5#&%;%<'=>5# <H<& I<&E&<HCJ& AHAK&

?@# <H<& IAHL&E&<HCJ& AMAN&

,(>;'A%'=(A#"5#4%#"67:5#"5#

&%;%<'=>5#5&#"6#A(>;75#"5#?@#

AHL& IAHL&E&<J& AHAO&

R6Y/26?!`!%!":6/GB2!Y-D6<-82!52:6:5!9@1.52!32!/6!9@X/-:86<-58!2:5<2!3?<82!3?!56Y6L-B12!25!="!

!
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$:! 6:6/GB2! >WUI! ?:! 2AA25! /-1-58! 32! /6! 3?<82! 3?! 56Y6L-B12! 6! 858! 1-B! 2:! 8D-32:92!

]"TUx'Ma!z!{\Uc+b!x!'M+X'Mf|^M!O2!B2?-/!32!3?<82!@.5-16/!<25<@?D8!6?!9@?<B!32!92552!6:6/GB2!

856-5!32!&fM+!6::82BM!!

O2!56Y/26?!+!.<8B2:52I!2:!?5-/-B6:5!92!B2?-/I!/2B!/-2:B!2:5<2!3?<82!32!56Y6L-B12!25!V=UWM!

& ?7:=5AB5#"C6A5#D?,!# @;=5AB5#"C6A5#D?,!# E(&%4#

967:5#"5#&%;%B#F#GHI1#%A=# FF& FA& NF&

967:5#"5#&%;%B#J#GHI1#%A=# K& CA& CK&

E(&%4# FO& DA& @O&

R6Y/26?!+!%!O-2:B!2:5<2!3?<82!32!56Y6L-B12!25!V=UW!6D29!?5-/-B65-@:!3?!B2?-/!-BB?!32!/46:6/GB2!

>WU!

O6!<8L<2BB-@:!/@L-B5-K?2!<86/-B82!J!.6<5-<!32!92!B2?-/!1@:5<6-5!?:!/-2:!B-L:-A-965-A!2:5<2!

3?<82!32!56Y6L-B12!25!V=UW!].!x!'M'(!z!W>!x!+M+!z!{\Uc+b!x!(Md!X!(dMc|^M)

4)2('22)%"*

#)C)&9EE6H)76=)E4<@A<E93Q)45=3H898=)

#@?B! 6D@:B! <86/-B8I! 6?! 5@56/I! fd! B.-<@185<-2B! 25! 856Y/-! *d! 3-6L:@B5-9B! 32! V=UWM! O6!

1@G2::2!32B!3?<82B!9?1?/82B!32!56Y6L-B12!856-5!32!*`Ma!6::82B!]1-:!dX16N!a'^M!

#@?B!6D@:B!1-B!2:!8D-32:92!?:!-1.695!B-L:-A-965-AI!16-B!32!A6-Y/2!61./2?<I!2:5<2!/6!3?<82!3?!

56Y6L-B12!25!/6!.<8B2:92!34?:2!V=UW!].x'M'`!25!W33!>65-@x(M(^M!T:!B2?-/!32!&fM+!6::82B!32!

56Y6L-B12!6!858!3852<1-:8!25!:@?B!6D@:B!389@?D2<5!B-L:-A-965-D212:5!./?B!32!V=UW!6?X32BB?B!

32!92!B2?-/!K?42:!32BB@?BM!

##)J)0?>E949<=?@)9G6A)H6=)7?@@56=)76)H9)H<885498346)

! #@?B!6D@:B!<25<@?D8!?:!-1.695!32!A6-Y/2!61./2?<!32!/6!3?<82!3?!56Y6L-B12!B?<!/6!

V=UW!]W>x(M(^M!S2/@:!/6!1856X6:6/GB2!32!Z@<2G!(,#*4"!/2B!<-BK?2B!<2/65-AB!]>>^!32!/6!3?<82!3?!
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56Y6L-B12!B?<!/6!V=UW!B@:5!1@-:B!-1.@<56:5B!36:B!/2B!85?32B!K?-!A@:5!<2.@B2<!/6!38A-:-5-@:!32!

/6!V=UW!B?<!/6!12B?<2!32!/6!A@:95-@:!<2B.-<65@-<2!]ad^M!U42B5!/2!96B!36:B!:@5<2!85?32I!@}!/6!

38A-:-5-@:!32!/6!V=UW!6!858!856Y/-2!J!.6<5-<!32B!$Z>M!O6!D6/2?<!3?!>>!.<8B2:582!36:B!/6!1856X

6:6/GB2!32!Z@<2G!(,#*4"!2B5!32!(M(!]:@:!B-L:-A-965-A^!]ad^M!O6!D6/2?<!32!92!>>!2B5!3@:9I!6D29!

?:2!.<89-B-@:!32!(/('I!/6!1k12!K?2!/6!D6/2?<!32!/4W>!K?2!:@?B!6D@:B!<25<@?D82!36:B!:@5<2!

85?32M!

#@?B!9@:B565@:B!K?4?:!.2?!1@-:B!32!/6!1@-5-8!]`&M+b^!32B!.65-2:5B!6G6:5!.6<5-9-.8!6?N!

9@:B?/565-@:B! 32! B.-<@185<-2! B2! B@:5! D?B! .@<52<! ?:! 3-6L:@B5-9! 32! V=UWM! U2! <8B?/565! 2B5!

9@:9@<36:5!6D29!/2B!6?5<2B!85?32B!32!/6!/-558<65?<2!32!9@:92.5-@:!9@1.6<6Y/2!]2:D-<@::212:5!32!

B@-:B!.<-16-<2BI!38A-:-5-@:!-32:5-K?2!32!V=UWI!3852<1-:65-@:!.<@9E2!32!/48/-L-Y-/-58^M!$:!2AA25I!

92B! 85?32B! <25<@?D6-2:5! 32B! .<@.@<5-@:B! 32! 3-6L:@B5-9! .@B-5-A! 32!V=UW!32!`aMab!@?!`aMcb!

]afIac^M!

O6!3852<1-:65-@:!3?!B5632!32!/6!V=UW!:46!12:8!36:B!:@5<2!85?32!K?46?N!B5632B!(!@?!&M!

U2552!3@::82!.@?D6-5!k5<2!6552:3?2!36:B!/2!963<2!34?:!38.-B56L2!32!92!5G.2!25!2:!B@-:B!.<-16-<2BM!

U2!<8B?/565!2B5!6?BB-!9@:9@<36:5!6D29!?:2!6?5<2!85?32!<86/-B82!36:B!32B!9@:3-5-@:B!9@1.6<6Y/2B!

]af^M!

#@5<2!85?32!6!858!<86/-B82!36:B! /2!9@:52N52!3?!B@?BX3-6L:@B5-9!32! /6!V=UWM!O2!B@?BX

3-6L:@B5-9!32! /6!V=UW!2B5!:@56112:5!B29@:36-<2!J! /4-:B?AA-B6:92!32!B@:!38.-B56L2!2:!B@-:B!

.<-16-<2BM!#@?B!6D@:B!1-B!2:!8D-32:92!?:!-1.695!B-L:-A-965-AI!32!A6-Y/2!61./2?<I!32!/6!3?<82!32!

/6!9@:B@1165-@:!32! 56Y69!B?<! /6!.<8B2:92!34?:2!V=UW!2:!B-5?65-@:!32!<29E2<9E2!9-Y/82M!U2!

<8B?/565!.@?<<6-5!A6-<2!9@:B-38<2<!3-AA8<2112:5!/4-:58<k5!32!38.-B52<!6?BB-I!/2B!A?12?<B!34-:52:B-58!

A6-Y/2!25!32!/@:L?2!3652M!!

S2/@:! :@B! <8B?/565BI! /2! B2?-/! 32! 3?<82! 32! 56Y6L-B12! /2! ./?B! .2<5-:2:5! .@?<! 3852<1-:2<! /2B!

.2<B@::2B!J!<-BK?2!32!V=UW!2B5!32!&fM+!6::82BM!U2!B2?-/!32!3?<82!32!56Y6L-B12!.@?<<6-5!3@:9!

6..@<52<!?:!-:52<k5!2:!.2<12556:5!32!1-2?N!9-Y/2<!/2B!.65-2:5B!J!K?-!.<@.@B2<!/2!38.-B56L2M!
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\:3-<295212:5I!:@5<2!85?32!.@?<<6-5!6..@<52<!?:2!-:A@<165-@:!B?<!/2!Y8:8A-92!J!5-<2<!34?:!

B2D<6L2!56Y6L-K?2!36:B!/46..6<-5-@:!34?:2!V=UW!2:!B@-:B!.<-16-<2BM!

###)J)/?4A6=)68)M9<:H6==6=)

!"#B*54-2#

O6!3852<1-:65-@:!./?B!.<89-B2!32B!1@32B!32!9@:B@1165-@:!32!56Y69!J!<-BK?2!.<8B2:52!

?:! -:58<k5!16F2?<! 2:! 52<12B! 32! .<8D2:5-@:! 25! 2:!18329-:2! L8:8<6/2M! #@5<2! 5<6D6-/! .<8B2:52!

/4-:58<k5! 3485?3-2<! .@?<! /6! .<21-H<2! A@-B! J! :@5<2! 9@::6-BB6:92I! /42AA25! 32! /6! 3?<82! 32! /6!

9@:B@1165-@:!B?<!/4-:9-32:92!32!/6!V=UW!36:B!B@:!38.-B56L2!2:!B@-:B!.<-16-<2BM!!

O2!9E@-N!3?!963<2!3?!38.-B56L2!2B5!?:!65@?5I!:@?B!:@?B!./6~@:B!36:B!:@5<2!85?32!2:!

B-5?65-@:!32!.<8D2:5-@:M!

#@5<2!3816<9E2!.<@B.295-D2!:@?B!.2<125!32!:@?B!8.6<L:2<!32!92<56-:B!Y-6-B!32!B8/295-@:I!

32!12B?<2I!25!32!9@:A?B-@:M!

#@5<2!.<@92BB?B!34-:9/?B-@:!6!.2<1-B!/2!<29<?5212:5!32!.65-2:5B!B4852:36:5!B?<!?:2!/6<L2!

./6L2!32!3?<82B!32!56Y6L-B12!]1-:!dX16N!a'^M!

U@112!92/6!6!858!389<-5!36:B!92!5<6D6-/I!-/!2N-B52!?:2!3-AA-9?/58!34699HB!J!/6!B.-<@185<-2!

2:! B@-:B! .<-16-<2B! ](cI&+^M! O6! <86/-B65-@:! 32! B.-<@185<-2B! 2:! B@-:B! .<-16-<2B! B21Y/2!

5E8@<-K?212:5!A6-B6Y/2!D2<B6:5!18329-:B!]&+e&f^M!#@5<2!85?32!6..@<52!?:!6..?-!J!92B!85?32B!2:!

@AA<6:5!92<56-:2B!-:A@<165-@:B!B?<!/6!A6-B6Y-/-58!3?!38.-B56L2!D2<B6:5!.65-2:5BM!#@?B!:@5@:B!K?2!

/6!16F@<-58!32B!.65-2:5B!8/-L-Y/2B!25!J!K?-!2//2!6!.?!k5<2!.<@.@B82I!@:5!2AA295-D212:5!<86/-B8!?:2!

B.-<@185<-2M!U2?NX9-! <2.<8B2:56-2:5!a'b!32B!.65-2:5B! <29<?58B!2:!9@:B?/565-@:B!9/6BB-K?2BI!25!

a+b!32B!.65-2:5B! <29<?58B!.6<! 58/8.E@:2M!O463E8B-@:!25! /4-:D2B5-BB212:5!K?2! /2B!.65-2:5B!@:5!

1@Y-/-B8B!@:5!3@:9!.2<1-B!?:2!.6<5-9-.65-@:!<2/65-D212:5!Y@::2M!U29-!2B5!6?BB-!D<6-!9E2P!/2B!

.65-2:5B!<29<?58B!.6<!58/8.E@:2!K?-!:2!9@::6-BB6-2:5!.6B!/2!18329-:!K?-!/2B!9@:56956-5M!"?!B?F25!
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32B! .65-2:5B! 6G6:5! 2N.<-18! ?:! <2A?BI! @:! :@52! K?4-/B! :2! <2.<8B2:56-2:5! K?2! fb! 32B! .65-2:5B!

9@:56958B!.6<!58/8.E@:2M!

#@B!<8B?/565B!B@:5!9@E8<2:5B!6D29!346?5<2B!<8B?/565B!32!/6!/-558<65?<2!B9-2:5-A-K?2M!

."#B0&6+-22-2##

O2!96<695H<2!1@:@X92:5<-K?2!9@:B5-5?2!?:2!.<21-H<2!A6-Y/2BB2M!O6!56-//2!32!/6!.@.?/65-@:!

32!:@5<2!85?32!2B5!6?BB-!<2/65-D212:5!<83?-52M!

\/!2N-B52!36:B!:@5<2!85?32I!92<56-:B!Y-6-B!32!B8/295-@:M!U@:92<:6:5!/2B!.65-2:5B!.@?<!K?-!/6!

.<-B2!32!9@:5695! -:-5-6/2!B42B5! A6-52!.6<! 58/8.E@:2I! -/B!856-2:5!9@:56958B!B?<! /6!Y6B2!34?:2! /-B52!

2N5<6-52!-:A@<165-K?212:5!3?!/@L-9-2/!183-96/!32!/6!7S=M!U2552!/-B52!<8.2<5@<-6-5!/42:B21Y/2!32B!

.65-2:5B!A?12?<B!32!./?B!32!`'6:BM!\/!G!6!3@:9!?:!Y-6-B!32!B8/295-@:!B?<!/4jL2!32!./?B!32!`'6:BM!!

=6<!6-//2?<BI!:@?B!6D@:B!.<@.@B8!/2!K?2B5-@::6-<2!?:-K?212:5!6?N!.2<B@::2B!3@:5!/2!56Y6L-B12!

856-5!9@::?M!U2!Y-6-B!2N-B52!J!/6!A@-B!B?<!/2B!.65-2:5B!<29<?58B!2:!9@:B?/565-@:B!9/6BB-K?2BI!25!.6<!

58/8.E@:2M!

W:!.2?5!6?BB-!B?..@B2<!K?2!/2B!.2<B@::2B!6G6:5!6992.58!32!.6<5-9-.2<!6?!38.-B56L2!25!@<L6:-B8!

/2?<!521.B!.@?<!B4G!<2:3<2!B@:5!./?B!B2:B-Y/2B!K?2!/2B!6?5<2B!J!/2?<B!.<@Y/8165-K?2B!32!B6:58M!

O6! ./6L2! 32B! 3-AA8<2:5B! 9E-AA<2B! 32! ="! B4852:36-5! 32! (+! J! (a`! ="M! #@?B! .@?D@:B!

-16L-:2<!K?2!:@5<2!85?32!6?<6-5!.@?<56:5!L6L:8!J!-:9/?<2!32B!.65-2:5B!6G6:5!?:!9E-AA<2!32!="!Y6B!

16-B!?:2!3?<82!32!56Y6L-B12!852:3?2M!

O6!./6L2!32B!jL2B!32B!.2<B@::2B!-:9/?B2B!B4852:36-5!32!*d!J!dd!6:BM!#@5<2!85?32!:42B5!

3@:9!.6B!-:A@<165-D2!B?<!:@5<2!9<-5H<2!32!F?L212:5!.<-:9-.6/!2:!32E@<B!32!92552!./6L2!34jL2M!

U29-!2B5!:@56112:5!3h!J!:@5<2!1@32!32!<29?2-/M!

\/!3212?<2!?:!Y-6-B!32!9@:A?B-@:M!#@?B!:46D@:B!.6B! 52:?!9@1.52!32B!6?5<2B! A6952?<B!

A6D@<-B6:5!/2!38D2/@..212:5!32!/6!V=UW!9@112!.6<!2N21./2!/2B!A6952?<B!.<@A2BB-@::2/BI!@?!

2:D-<@::212:56?NM!
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! S?-52!J!?:2!2<<2?<I!(!32B!fd!.65-2:5B!6!858! -:9/?B!J! 5@<5I!B@:!K?2B5-@::6-<2!7S=!856:5!

:8L65-AM!

T:!Y-6-B!32!181@<-B65-@:!6!6?BB-!.<@Y6Y/212:5!B?<D89?!J!:@5<2!D@/@:58!32!3856-//2<!J!

/4-:52<<@L65@-<2I!/4E-B5@<-K?2!32B!9@:B@1165-@:B!32!56Y69!32!5@?52!?:2!D-2M!O6!181@-<2!25!B6!

<89?.8<65-@:!.@?D6:5!k5<2!<2B.@:B6Y/2B!32!/-1-52B!32!.<89-B-@:M!!

=@?<!A-:-<I!/2B!@.8<652?<B!6G6:5!<86/-B8!/2B!B.-<@185<-2B!B46..?G6-2:5!B?<!?:2!2N.8<-2:92!

.<65-K?2!/-1-582!36:B!92!3@16-:2I!@:!.2?5!-16L-:2<!K?4?:!Y-6-B!32!12B?<2!.?-BB2!2N-B52<M!

#@B! <8B?/565B!L6L:2<6-2:5! J! k5<2! 9@:A-<18B!36:B!32B! 85?32B!?/58<-2?<2BI! 2:!.6<5-9?/-2<!

9@:B5-5?82B!34?:2!56-//2!32!.@.?/65-@:!./?B!-1.@<56:52M!

!

5%"(/'2)%"*

O6! V=UW! 2B5! ?:2! .65E@/@L-2! A<8K?2:52I! E6:3-96.6:52I! 25! B@?BX3-6L:@B5-K?82M!

O4618/-@<65-@:! 32! :@B! 96.69-58B! 3-6L:@B5-K?2B! .2<1255<6-5! :@56112:5! /6! .<8D2:5-@:! 32B!

2N692<Y65-@:B!6-L?_BI!32B!E@B.-56/-B65-@:BI!32!/48D@/?5-@:!32!/6!16/63-2I!25!/6!.<-B2!2:!9E6<L2!

34?:2!8D2:5?2//2!BG1.5@165@/@L-2!](Iac^M!

#@5<2!85?32!6!858!<86/-B82!36:B!/2!9@:52N52!32!/4-:B?AA-B6:92!3?!38.-B56L2!32!/6!V=UW!2:!

B@-:B!.<-16-<2B!25!34?:2!D@/@:58!32!1-2?N!9-Y/2<!/2B!.65-2:5B!J!K?-!/2!.<@.@B2<!2:!.<-@<-58M!

#@?B!6D@:B!9E2<9E8!?:!/-2:!2:5<2!/6!3?<82!32!/6!9@:B@1165-@:!32!56Y69!25!/6!.<8B2:92!

34?:2!V=UW!36:B!?:2!<29E2<9E2!9-Y/82!2:!B@-:B!.<-16-<2BM!

#@?B!6D@:B!1-B!2:!8D-32:92!?:!-1.695!B-L:-A-965-AI!16-B!32!A6-Y/2!61./2?<I!32!/6!3?<82!

32!/6!9@:B@1165-@:!32!56Y69!B?<!/6!.<8B2:92!34?:2!V=UWM!U2!<8B?/565!:@?B!6..6<6�5!

-:58<2BB6:5!96<!-/!.@?<<6-5!-:D-52<!J!<29@:B-38<2<!/48D6/?65-@:!3?!<-BK?2!32!V=UW!K?2!/4@:!A6-5!



 

!

40 

32B!.65-2:5B!56Y6L-K?2BM!$:!.6<5-9?/-2<I!@:!.@?<<6-5!9@:B-38<2<!3-AA8<2112:5!/4-:58<k5!32!

38.-B52<!6?BB-I!/2B!A?12?<B!32!A6-Y/2!-:52:B-58!25!32!/@:L?2!3652M!

\:3-<295212:5I!:@5<2!<8B?/565!.@?<<6-5!.2<1255<2!346D@-<!?:2!-382!./?B!F?B52!3?!Y8:8A-92!J!5-<2<!

34?:!B2D<6L2!@?!34?:2!3-1-:?5-@:!32!/6!9@:B@1165-@:!56Y6L-K?2M!$:!/4@99?<<2:92I!?:!

Y8:8A-92!D<6-B21Y/6Y/2!5-<8!34?:!B2D<6L2I!25!?:!Y8:8A-92!-:92<56-:!5-<8!34?:2!<83?95-@:!32!/6!

9@:B@1165-@:M!

,2!./?BI!92!5<6D6-/!.@B2!/4EG.@5EHB2!K?4?:!B2?-/!32!&fM+!6::82B!32!56Y6L-B12!.@?<<6-5!

k5<2! <252:?! .@?<!1-2?N! 9-Y/2<! /2B! .65-2:5B! J! K?-! .<@.@B2<! ?:! 38.-B56L2! 32! ! V=UW! 2:! B@-:B!

.<-16-<2BM!\/!:@?B!6..6<6�5<6-5!-:58<2BB6:5!32!9@:A-<12<!92552!EG.@5EHB2!36:B!346?5<2B!85?32BM!!



 

!

41 

*



 

!

42 

6)7/)%8$,91).*

*
(M!! [6?52!"?5@<-58!32!S6:58M!;?-32!3?!.6<9@?<B!32!B@-:B!V<@:9E@.:2?1@.65E-2!9E<@:-K?2!

@YB5<?95-D2! {\:52<:25|M! {9-58! &a! B2.5! &'&(|M! ,-B.@:-Y/2! B?<%! E55.B%qq���ME6BX

B6:52MA<q?./@63q3@9Bq6../-965-@:q.3Aq&'&'X'(q6..�*&*�L?-32�Y.9@�695?�&'(c�DAM.3A!

&M!! ;-<6?3!QI!"12-//2!rI!UE-:25!RM!i.-381-@/@L-2!32!/6!Y<@:9E@.:2?1@.65E-2!9E<@:-K?2!

@YB5<?95-D2!2:!Z<6:92M!=<2BB!723M!(!16<B!&''fz*d]*I!=6<5!(^%*dd�f`M!!

*M!! UE6Y@5!ZI!�GB16:!7I!=2<<-:!rI!72<9G!7I!;?-//6?1@5!"I!;@12P!$I!25!6/M!\1.695!32!/6!

V=UW!%!3?!E6:3-96.!6?N!2N692<Y65-@:BM!O6!=<2BB2!783-96/2M!(!389!&'(`z`*](&I!=6<5!(^%(*+*�fM!!

`M!! O6?<2:326?!UI!UE@?6-3!UI!>@9E2!#I!R2<<-@?N!=I!;@?<12/2:!rI!,25@?<:6G!VM!=<-B2!2:!

9E6<L2!25!9@h5B!32!/6!Y<@:9E@.:2?1@.65E-2!9E<@:-K?2!@YB5<?95-D2!2:!Z<6:92!2:!&'((M!>2D!76/!

>2B.-<M!(!B2.5!&'(+z*&]d^%af&�c(M!!

+M!! "<5-9/2! X! V?//25-:! 8.-381-@/@L-K?2! E2Y3@1636-<2! {\:52<:25|M! {9-58! &a! B2.5! &'&(|M!

,-B.@:-Y/2!B?<%!E55.%qqY2EMB6:52.?Y/-K?2A<6:92MA<qY2Eq&'(aq*+X*aq&'(a�*+X*a�dME51/!

aM!! o?69E!"I!;-@D6::2//-!rI!UE8<@5XC@<:@Y-B!#I!U-?9E252!"I!U/812:5!;I!765<6:!>I!25!6/M!

=<2D6/2:92!6:3!?:32<3-6L:@B-B!@A!6-<�6G!@YB5<?95-@:!61@:L!1-33/2X6L23!63?/5B! -:!:@<5E2<:!

Z<6:92%!RE2!$O\S"V$R!B5?3G!&'((X&'(*M!>2B.-<!723M!389!&'(+z('c](&^%(++*�a(M!!

dM!! >@9E2!#I!,6/16G!ZI!=2<2P!RI!C?:5P!UI!Q2<L:2:HL<2!"I!#2?�-<9E!ZI!25!6/M!\1.695!@A!

9E<@:-9!6-<A/@�!@YB5<?95-@:!-:!6!�@<�-:L!.@.?/65-@:M!$?<!>2B.-<!rM!F?-:!&''fz*(]a^%(&&d�**M!!

fM!! =65@?5! 7I! �GB16:! 7I! >6E2<-B@:! S21F2:! UI! =2<2P! RI! U?D2/-2<! "I! >@9E2! #M!

i.-381-@/@L-2!25!38.-B56L2!32!/6!V=UW!2:!Z<6:92M!u@<�BE@.!32!/6!S@9-858!32!.:2?1@/@L-2!32!

/6:L?2!A<6:~6-B2!]S=OZ^M!>2D!76/!>2B.-<M!(!@95!&'(`z*(]f^%ac*�cM!!

cM!! Z?E<16:! UI! ,2/16B! 7XUM! i.-381-@/@L-2! 32B9<-.5-D2! 32! /6! Y<@:9E@.:2?1@.65E-2!

9E<@:-K?2!@YB5<?95-D2!]V=UW^!2:!Z<6:92M!>2D!76/!>2B.-<M!(!A8D<!&'('z&d]&^%(a'�fM!!



 

!

43 

('M!! 7-:-B5H<2! 32! /421./@-! 25! 32! /6! B@/-36<-58I!7-:-B5H<2! 38/8L?8! 32! /6! B6:58M! =<@L<6112!

34695-@:BI! 32! .<8D2:5-@:! 25! 32! .<-B2! 2:! 9E6<L2! 32! /46B5E12M! {\:52<:25|M! {9-58! &a! B2.5! &'&(|M!

,-B.@:-Y/2!B?<%!E55.B%qqB@/-36<-52BXB6:52ML@?DMA<q\7;q.3Aq6B5E12M.3A!

((M!! S56:L!=I!OG3-9�!$I!S-/Y2<16:!UI!C21.2/!"I!C265-:L!$RM!RE2!=<2D6/2:92!@A!UW=,%!

TB-:L!S1@�-:L!>652B!5@!$B5-1652!,-B26B2!Z<2K?2:9G!-:!5E2!;2:2<6/!=@.?/65-@:M!U[$SRM!(!16-!

&'''z((d]+^%*+`SX*+cSM!!

(&M!! [6/Y2<5!>rI!#65@/-!rOI!;6:@!"I!V6361L6<6D!$I!V?-B5!"SI!76::-:@!,7M!;/@Y6/!Y?<32:!

@A! UW=,%! BGB52165-9! <2D-2�! 6:3! 1256X6:6/GB-BM! $?<@.26:! >2B.-<65@<G! r@?<:6/M! (! B2.5!

&''az&f]*^%+&*�*&M!!

(*M!! CE2/6A-!>I!"-BB6:@?!"I!R6<B-A5!SI!S�6:32<!ZM!i.-381-@/@L-2!32!/6!Y<@:9E@.:2?1@.65E-2!

9E<@:-K?2! @YB5<?95-D2! 36:B! /6! �-/6G6! 34"/L2<M! >2D?2! 32B! 76/63-2B! >2B.-<65@-<2BM! (! F6:D!

&'((z&f](^%*&�`'M!!

(`M!! &'&'! ;@/3! >2.@<5B! {\:52<:25|M! &'&'! {9-58! &a! B2.5! &'&(|M! ,-B.@:-Y/2! B?<%!

E55.B%qqL@/39@.3M@<LqL@/3X<2.@<5Bq!

(+M!! U$=M!>8A8<2:5-2/!:65-@:6/!32!.:2?1@/@L-2! {\:52<:25|M! {9-58!&d!B2.5!&'&(|M!,-B.@:-Y/2!

B?<%!E55.%qq92.MB./AMA<q�.X9@:52:5q?./@63Bq&'(fq'cq-521�&'+�V=UW�&'(fM.3A!

(aM!! UE6Y@5!25!6/M!O2B!$Z>!25!/2B!8K?-/-Y<2B!69-3@XY6B-K?2B!n!5@1Y6Y/2B!p!{\:52<:25|M!{9-58!&d!

B2.5! &'&(|M! ,-B.@:-Y/2! B?<%! E55.%qq92.MB./AMA<q�.X9@:52:5q?./@63Bq&'(+q'dq$Z>X

.@?<$U#&'(dM.3A!

(dM!! "ZSS"=SM!>29@116:365-@:B!.@?<!/2!B?-D-!183-96/!32B!.65-2:5B!6B5E165-K?2B!63?/52B!

25! 63@/2B92:5B! {\:52<:25|M! {9-58! &! @95! &'&(|M! ,-B.@:-Y/2! B?<%! E55.B%qq���ME6BX

B6:52MA<q?./@63q3@9Bq6../-965-@:q.3Aq6<L?12:56-<2�6B5E12�&''a�((�&'��&'�`d�+c�`+aM.3A!

(fM!! S=OZM!>29@116:365-@:!.@?<!/6!=<65-K?2!U/-:-K?2!=<-B2!2:!9E6<L2!32!/6!V=UW!7-B2!J!

F@?<!&''cM!>2D!76/!>2B.-<M!&'('z&d%+&&�`fM!!

(cM!! >@9E2!#I!=2<2P!RI!#2?�-<9E!ZI!U6<<8!=I!R2<<-@?N!=I!=@?9E6-:!,I!25!6/M!S?F25B!J!<-BK?2!



 

!

44 

32! V=UW! 2:! .@.?/65-@:! L8:8<6/2!%! 3-B.<@.@<5-@:! 2:5<2! /6! A<8K?2:92! 32B! BG1.5012BI! /2?<!

.2<92.5-@:!25!/6!9@::6-BB6:92!32!/6!16/63-2M!>2D!76/!>2B.-<M!(!16-!&''cz&a]+^%+&(�cM!!

&'M!! 7@<-:!UM!o?2/B!B@:5!/2B!Y2B@-:B!32!A@<165-@:!J!/6!B.-<@185<-2!32B!-:52<:2B!32!18329-:2!

L8:8<6/2!2:!Z<6:92�m!{REHB2!342N2<9-92|M!T:-D2<B-58!=6<-B!,2B96<52Bz!&'(&M!!

&(M!! ,6<1@:!,I!>@9E2!#I!;E6B6<@BB-6:!UI!S569E!VI!U-5582!rI![@?BB25!VM!,85295-@:!32! /6!

V=UW!2:!18329-:2!L8:8<6/2!%!K?2//2!.2<B.295-D2!m!>2D?2!32B!76/63-2B!>2B.-<65@-<2BM!(!A8D<!

&'(+z*&]&^%c`�aM!!

&&M!! O@<2:P@!"I!7@<-:!UM!,2B!B.-<@185<-2B!2:!18329-:2!L8:8<6/2!m!R@?5!<2B52!J!A6-<2�!O2!

.@-:5! 32! D?2! 32! 18329-:B! L8:8<6/-B52BM! >2D?2! 32B! 76/63-2B! >2B.-<65@-<2BM! (! A8D<!

&'(+z*&]&^%c(�*M!!

&*M!! >@9E2!#I!=2<2P!RI!#2?�-<9E!ZI!U6<<8!=I!R2<<-@?N!=I!=@?9E6-:!,I!25!6/M!S?F25B!J!<-BK?2!

32! V=UW! 2:! .@.?/65-@:! L8:8<6/2�%! 3-B.<@.@<5-@:! 2:5<2! /6! A<8K?2:92! 32B! BG1.5012BI! /2?<!

.2<92.5-@:!25!/6!9@::6-BB6:92!32!/6!16/63-2M!>2D!76/!>2B.-<M!(!16-!&''cz&a%+&(�cM!!

&`M!! UE61Y2//6:!"I![@?BB25!VM!,8.-B56L2!25!3-6L:@B5-9!.<89@92!32!/6!V=UW!2:!18329-:2!

L8:8<6/2M!>2D!76/!>2B.-<M!16-!&'(`z*(]+^%*c(�*M!!

&+M!! S6?<@!"I!S96/P-55-!ZI!V?@:@!#I!S-<-:L6:@!>I!=25<6PP?@/-!ZI!,-@365-!;I!25!6/M!S.-<@125<G!

-B!<26//G!?B2A?/!6:3!A26B-Y/2!-:!5E2!;=4B!36-/G!.<695-92!Y?5!L?-32/-:2B!6/@:2!6<2!:@5M!$?<!r!;2:!

=<695M!16<B!&''+z((](^%&c�*(M!!

&aM!! �6�:!V=I!$:<-LE5!=OI!O216:B�2!>ZI!\B<62/!$I!=692!uI!u@//6:!=I!25!6/M!S.-<@125<G!96:!

Y2!3@:2!-:!A61-/G!.EGB-9-6:B4!@AA-92B!6:3!6/52<B!9/-:-96/!329-B-@:B!-:!16:6L212:5!@A!6B5E16!6:3!

UW=,M!UE2B5M!@95!&''dz(*&]`^%((a&�fM!!

&dM!! S9E2<12<!R>I!r69@YB!r$I!UE6D6::2B!#[I![6<516:!rI!Z@/L2<-:L![RI!V@55216!VrI!25!6/M!

Q6/-3-5G! @A! B.-<@125<-9! 52B5-:L! -:! 6! L2:2<6/! .<695-92! .@.?/65-@:! @A! .65-2:5B! �-5E! 9E<@:-9!

@YB5<?95-D2!.?/1@:6<G!3-B26B2!]UW=,^M!RE@<6NM!@95!&''*z+f]('^%fa(�aM!!

&fM!! V@?E6<6@?6! SI! U@1Y2XU6G/6! =I! >6�@5@:-<-:6! SI! O2G16<-2!7I! =-L:-2<! UI! ,-3-2<! "M!



 

!

45 

Z6-B6Y-/-58!32!/6!B.-<@185<-2!.@?<!/2!38.-B56L2!32!/6!V=UW!36:B!?:!Y6BB-:!32!B6:58!2:!18329-:2!

L8:8<6/2M!>2D!76/!>2B.-<M!(!F6:D!&'(az**%"*+M!!

&cM!! UE61Y2//6:!"I![@?BB25!VM!,8.-B56L2!25!3-6L:@B5-9!.<89@92!32!/6!V=UW!2:!18329-:2!

L8:8<6/2M!>2D!76/!>2B.-<M!(!16-!&'(`z*(]+^%*c(�*M!!

*'M!! O2!.<@L<6112!34695-@:B!2:!A6D2?<!32!/6!Y<@:9E@.:2?1@.65E-2!9E<@:-K?2!@YB5<?95-D2!

]V=UW^�%!n�9@::6�5<2I!.<8D2:-<!25!1-2?N!.<2:3<2!2:!9E6<L2! /6!V=UW�pM!>2D?2!32B!76/63-2B!

>2B.-<65@-<2BM!F?-:!&''az&*%`M!!

*(M!! >@9E2!#I!;@36<3!=M!O2!9@//@K?2�%!n�=<-B2!2:!9E6<L2!32!/46B5E12�%!K?2/!Y-/6:!J!/6!A-:!3?!

./6:!6B5E12�m�p�%!-:5<@3?95-@:!25!.@-:5B!9/8BM!>2D!76/!>2B.-<M!(!6D<!&''+z&&]&I!=6<5!*^%d�(&M!!

*&M!! ["SM!,8.-B56L2!3?!56Y6L-B12!25!.<8D2:5-@:!32B!16/63-2B!/-82B!6?!56Y69!{\:52<:25|M!{9-58!

&a! B2.5! &'&(|M! ,-B.@:-Y/2! B?<%! E55.B%qq���ME6BXB6:52MA<q?./@63q3@9Bq6../-965-@:q.3Aq&'(aX

'aq<2A2<2:5-2/�56Y69M.3A!

**M!! =25@!rM!RE65!5E2!2AA295B!@A!B1@�-:L!BE@?/3!Y2!126B?<23!-:!.69�XG26<B%!1-B9@:92.5-@:B!

`M!V<!r!U6:92<M!F?-//!&'(&z('d]*^%`'a�dM!!

*`M!! ["SM!=2<5-:2:92!32!/6!1-B2!2:!./692!34?:!.<@L<6112!32!38.-B56L2!32B!6:8D<-B12B!32!

/46@<52!6Y3@1-:6/2!]"""^!2:!Z<6:92!{\:52<:25|M!{9-58!&a!B2.5!&'&(|M!,-B.@:-Y/2!B?<%!E55.B%qqE6BX

B6:52MA<q?./@63q3@9Bq6../-965-@:q.3Aq&'(*X'&q666�BG:5E2B2�@?�`.6L2B�DA-:6/2M.3A!

*+M!! R6LE-P632E!#I!Q@:�!r7I!V@2P2:![7M!O-A25-12!S1@�-:L![-B5@<G!6:3!U6?B2XS.29-A-9!

7@<56/-5G!-:!6!U@E@<5!S5?3G!�-5E!`*!�26<B!@A!Z@//@�XT.M!=O@S!W:2M!&'(az((]`^%2'(+**('M!!

*aM!! O?Y-:! r[I! U@?.2<! ,I! O?5B2G! =OI! u@@3�6<3! 7I! �65B?G6! [I! [?N/2G! >>M! >-B�! @A!

U6<3-@D6B9?/6<!,-B26B2!A<@1!U?1?/65-D2!U-L6<2552!TB2!6:3!5E2!\1.695!@A!S1@�-:L!\:52:B-5GM!

$.-321-@/@LGM!16-!&'(az&d]*^%*c+�`'`M!!

*dM!! VE655!S=I!C-1!�X\I![6<<-:L5@:!CZI![@�6:B@:!r$I!O?5P!S7I!UE@!7[I!25!6/M!S1@�-:L!

3?<65-@:!6/@:2!.<@D-32B!B5<@:L2<!<-B�!2B5-1652B!@A!9E<@:-9!@YB5<?95-D2!.?/1@:6<G!3-B26B2!5E6:!

.69�XG26<BM!RE@<6NM!16-!&'(fzd*]+^%`(`�&(M!!



 

!

46 

*fM!! T:32<:2<!7I!=2-AA2<!;I!=2<<-@5!rI![6<-�6X;2<16:26?!;I!r66A6<-!#M!O6!3-1-:?5-@:!32!/6!

9@:B@1165-@:! 32! 56Y69! 2B5X2//2! 6BB@9-82! J! ?:2! <83?95-@:! 3?! <-BK?2! 32! 1@<Y-X1@<56/-58!

96<3-@D6B9?/6-<2!25!.?/1@:6-<2!m!>2D!=:2?1@/!U/-:M!(!F?-:!&'(fzd`]*^%(ff�c+M!!

*cM!! O?Y-:!r[I!U6.@<6B@!#I!u-9E16::![$I!S9E6AA<65EX>@B6<-@!"I!"/6D6:F6!7U>M!U-L6<2552!

B1@�-:L! 6:3! /?:L! 96:92<%! 1@32/-:L! 2AA295! 1@3-A-965-@:! @A! 5@56/! 2N.@B?<2! 6:3! -:52:B-5GM!

$.-321-@/@LGM!B2.5!&''dz(f]+^%a*c�`fM!!

`'M!! =6:32G6! #I! u-//-61B! ;7I! S63E2L-! SI! ;<22:! "UI! u2YY! =7I! uE-5216:! ,UM!

"BB@9-65-@:B! @A! ,?<65-@:I! \:52:B-5GI! 6:3! o?6:5-5G! @A! S1@�-:L! �-5E! "32:@96<9-:@16! 6:3!

SK?61@?B! U2//! U6<9-:@16! @A! 5E2! $B@.E6L?BM! "12<-96:! r@?<:6/! @A! $.-321-@/@LGM! (! F?-//!

&''fz(af](^%('+�(`M!!

`(M!! >?A2:2<X=<2BB!UI!V6EG!7I!Q@-:-2<!VI!>-2Y2:!"I!>2G!=M!$:K?k52!8.-381-@/@L-K?2!B?<!

/6!.<8D6/2:92!32!/6!Y<@:9E-52!9E<@:-K?2!J!;2:HD2%!U@1.6<6-B@:!32B!3@::82B!6:61:2B5-K?2B!25!

A@:95-@::2//2B!B2/@:!/2!B2N2M!�!=<�D2:5-D123M!(!F6:D!(cd&z(d](^%&ac�ddM!!

`&M!! UE6D6-//@:!rX7I!O2<@?BB26?!OI!,6D-3!=I!76<5-:!ZI!O61@?<!UI!V2<6?3!"I!25!6/M!7@<56/-58!

-:5<6E@B.-56/-H<2! 6?! 9@?<B! 32B! 2N692<Y65-@:B! 6-L?_B! 32! V=UWM! i5?32! $"V=UWXU=[;! 3?!

U@//HL2! 32B! .:2?1@/@L?2B! 32B! E0.-56?N! L8:8<6?N! ]U=[;^M! >2D! 76/! >2B.-<M! (! B2.5!

&'('z&d]d^%d'c�(aM!!

`*M!! "PP@?P! OM! $N692<Y65-@:! 32B! Y<@:9E@.:2?1@.65E-2B! 9E<@:-K?2B! @YB5<?95-D2B�%! 85?32!

<25<@B.295-D2!J!.<@.@B!32!('&!96B!{REHB2!342N2<9-92|M!T:-D2<B-58!7@E6123!Q!>6Y65z!&'(aM!!

``M!! [-//!UM!7"r!R<6-58!34633-95@/@L-2M!&'(cM!!

`+M!! ["SM! "<<k5! 32! /6! 9@:B@1165-@:! 32! 56Y69�%! 3?! 38.-B56L2! -:3-D-3?2/! 6?! 16-:5-2:! 32!

/46YB5-:2:92!2:!.<21-2<!<29@?<B!{\:52<:25|M!{9-58!&d!B2.5!&'&(|M!,-B.@:-Y/2!B?<%!E55.B%qq���ME6BX

B6:52MA<q?./@63q3@9Bq6../-965-@:q.3Aq&'(`X'(q<29@116:365-@:B�X

�6<<25�32�/6�9@:B@1165-@:�32�56Y69M.3A!

`aM!! ["SM!S5<658L-2B!5E8<6.2?5-K?2B!346-32!6?!B2D<6L2!56Y6L-K?2BM!$AA-969-58I!2AA-9-2:92!25!



 

!

47 

.<-B2! 2:! 9E6<L2! A-:6:9-H<2! {\:52<:25|M! {9-58! &f! B2.5! &'&(|M! ,-B.@:-Y/2! B?<%! E55.B%qq���ME6BX

B6:52MA<q?./@63q3@9Bq6../-965-@:q.3AqB5<652L-2B�5E2<6.2?5-K?2B�36-32�6?�B2D<6L2�56Y6L-K?2�

�6D-B�32�/6�E6BM.3A!

`dM!! "32B!="M!U6<3-69!<2E6Y-/-565-@:!6:3!B29@:36<G!.<2D2:5-@:!@A!9@<@:6<G!E26<5!3-B26B2M!#!

$:L/!r!723M!&'!B2.5!&''(z*`+](&^%fc&�c'&M!!

`fM!! ["SM!SG:3<@12B!9@<@:6-<2B!6-L?B!25!56Y69�%!.<-B2!2:!9E6<L2!B.89-A-K?2!2:!96<3-@/@L-2I!

6?! 389@?<B! 34?:! BG:3<@12! 9@<@:6<-2:! 6-L?! {\:52<:25|M! {9-58! &f! B2.5! &'&(|M! ,-B.@:-Y/2! B?<%!

E55.B%qq���ME6BXB6:52MA<q?./@63q3@9Bq6../-965-@:q.3AqB9656Y69�BG:5E2B2�Y-Y/-@M.3A!

`cM!! ;-<@5!7M!>0/2!3?!56Y6L-B12!36:B!/6!.65E@/@L-2!D6B9?/6-<2!98<8Y<6/2M!=<2BB!723M!(!F?-//!

&''cz*f]d^%((&'�+M!!

+'M!! U@/@1Y2/! rXZI! Q2<:-2<X76BB@?-//2! ;I! U@<5@5! "I! ;@�2<X>@?BB26?! UI! S6/@12P! rXOM!

i.-381-@/@L-2!25! A6952?<B!32! <-BK?2!32B!16/63-2B! -:A/61165@-<2B!9E<@:-K?2B!32! /4-:52B5-:M!V!

"963!#65!723!=6<-BM!(!F?-:!&''dz(c(]a^%(('+�&*M!!

+(M!! U@B:2B!rM!R@Y699@!6:3!\V,%!<2/2D6:92!-:!5E2!?:32<B56:3-:L!@A!3-B26B2!129E6:-B1B!6:3!

9/-:-96/!.<695-92M!V2B5!=<695!>2B!U/-:!;6B5<@2:52<@/M!F?-:!&''`z(f]*^%`f(�caM!!

+&M!! ;@35A<23B2:!#SI!Q2B5Y@!rI!WB/2<!7I!=<2B9@55!$M!>-B�!@A!E@B.-56/!631-BB-@:!A@<!UW=,!

A@//@�-:L! B1@�-:L! 92BB65-@:! 6:3! <23?95-@:%! 6! ,6:-BE! .@.?/65-@:! B5?3GM! RE@<6NM! :@D!

&''&z+d]((^%cad�d&M!!

+*M!! C6::2<!>$I!U@::255!r$I!u-//-61B!,$I!V?-B5!"SM!$AA295B!@A!<6:3@1-P23!6BB-L:12:5!5@!

6!B1@�-:L!92BB65-@:!-:52<D2:5-@:!6:3!9E6:L2B!-:!B1@�-:L!E6Y-5B!@:!<2B.-<65@<G!BG1.5@1B!-:!

B1@�2<B!�-5E!26</G!9E<@:-9!@YB5<?95-D2!.?/1@:6<G!3-B26B2%!5E2!/?:L!E26/5E!B5?3GM!RE2!"12<-96:!

r@?<:6/!@A!723-9-:2M!(!6D<!(cccz('a]`^%`('�aM!!

+`M!! R6BE�-:!,=I!>2::6<3!SI!R6G/@<![6GB!rI!O6�<2:92!,I!76<5@:!r=I!O22!RUM!O?:L!A?:95-@:!

6:3! <2B.-<65@<G! BG1.5@1B! -:! 6! (XG26<! <6:3@1-P23! B1@�-:L! 92BB65-@:! 5<-6/! @A! D6<2:-9/-:2! -:!

UW=,!.65-2:5BM!>2B.-<!723M!:@D!&'((z('+]((^%(af&�c'M!!



 

!

48 

++M!! O6:L2!=I!;<@5E!SI!#GY@2!;rI!7@<52:B2:!rI!"../2G6<3!7I!r2:B2:!;I!25!6/M!$AA295B!@A!

B1@�-:L! 6:3! 9E6:L2B! -:! B1@�-:L! E6Y-5B! @:! 5E2! 329/-:2! @A! Z$Q(M! $?<! >2B.-<! rM! @95!

(cfcz&]c^%f((�aM!!

+aM!! Z/259E2<!UI!=25@!>M!RE2!:65?<6/!E-B5@<G!@A!9E<@:-9!6-<A/@�!@YB5<?95-@:M!V<!723!rM!&+!F?-:!

(cddz(]a'dd^%(a`+�fM!!

+dM!! C@E6:B6/!>I!76<5-:2PXU61Y/@<!=I!"L?B5�!"I!V?-B5!"SI!76::-:@!,7I!S@<-6:@!rVM!RE2!

#65?<6/![-B5@<G!@A!UE<@:-9!"-<A/@�!WYB5<?95-@:!>2D-B-523M!"1!r!>2B.-<!U<-5!U6<2!723M!(!F?-//!

&''cz(f'](^%*�('M!!

+fM!! [6<5!UI!;<?2<!OI!V6?/3!OM!,@2B!S1@�-:L!>23?95-@:!-:!7-3/-A2!>23?92!7@<56/-5G!>-B�m!

>2B?/5B!@A!&!O@:LXR2<1!=<@B.295-D2!U@E@<5!S5?3-2B!@A!72:!6:3!u@12:!-:!S9@5/6:3M!"1!r!

$.-321-@/M!(!B2.5!&'(*z(df]+^%dd'�cM!!

+cM!! ;@35A<23B2:!#SI![@/B5!UI!=<2B9@55!$I!Q2B5Y@!rI!WB/2<!7M!S1@�-:L!>23?95-@:I!S1@�-:L!

U2BB65-@:I! 6:3! 7@<56/-5G%! "! (aXG26<! Z@//@�X?.! @A! (cId*&! 72:! 6:3! u@12:! A<@1! 5E2!

U@.2:E6L2:! U2:5<2! A@<! =<@B.295-D2! =@.?/65-@:! S5?3-2BM! "1! r! $.-321-@/M! (! 389!

&''&z(+a]((^%cc`�(''(M!!

a'M!! RD2<36/!"I!VF6<5D2-5!CM![26/5E!9@:B2K?2:92B!@A!<23?923!36-/G!9-L6<2552!9@:B?1.5-@:M!

R@Y!U@:5<@/M!389!&''az(+]a^%`d&�f'M!!

a(M!! �2//�2L2<! rM! ,-1-:?2<! /6! 9@:B@1165-@:! 32! R6Y69�%! ?:2! 6/52<:65-D2! J! /46<<k5! 32! /6!

9-L6<2552�m!>2D!723!S?-BB2M!&%(d'(�*M!!

a&M!! O22!=#M!RE2!2AA295!@A!<23?9-:L!5E2!:?1Y2<!@A!9-L6<2552B!B1@�23!@:!<-B�!@A!/?:L!96:92<I!

UW=,I! 96<3-@D6B9?/6<! 3-B26B2! 6:3! Z$Q](^XX6! <2D-2�M! >2L?/! R@N-9@/! =E6<169@/M! 389!

&'(*zad]*^%*d&�f(M!!

a*M!! ":5E@:-B2:!#>I!U@::255!r$I!7?<<6G!>=M!S1@�-:L!6:3!/?:L!A?:95-@:!@A!O?:L![26/5E!

S5?3G!.6<5-9-.6:5B!6A52<!((!G26<BM!"1!r!>2B.-<!U<-5!U6<2!723M!(!B2.5!&''&z(aa]+^%ad+�cM!!

a`M!! ,2/.2G<@?N!SM!\:58<k5!32!/46F@?5!34?:!B2?-/!32!.6K?25!6::82!J!/46?5@XK?2B5-@::6-<2!["S!



 

!

49 

.@?<! /2! 3-6L:@B5-9! 32! /6! V<@:9E@X=:2?1@.65E-2! UE<@:-K?2! WYB5<?95-D2! .@B5X56Y6L-K?2! .6<!

B.-<@185<-2�%!?:2!85?32!.-/@52!{REHB2!342N2<9-92|M!T:-D2<B-58!32!S5<6BY@?<Lz!&'&'M!!

a+M!! $-B:2<!7,I!":5E@:-B2:!#I!U@?/56B!,I!C?2:P/-!#I!=2<2PX=63-//6!>I!=@B516!,I!25!6/M!":!

@AA-9-6/!"12<-96:!RE@<69-9!S@9-25G!.?Y/-9!.@/-9G!B565212:5%!#@D2/!<-B�!A695@<B!6:3!5E2!L/@Y6/!

Y?<32:! @A! 9E<@:-9! @YB5<?95-D2! .?/1@:6<G! 3-B26B2M! "1! r! >2B.-<! U<-5! U6<2! 723M! (! B2.5!

&'('z(f&]+^%ac*�d(fM!!

aaM!! =2//2L<-:@!>I!Q-2L-!;I!V<?B6B9@!QI!U<6.@!>WI!V?<L@B!ZI!U6B6Y?<-!>I!25!6/M!\:52<.<2565-D2!

B5<652L-2B!A@<!/?:L!A?:95-@:!52B5BM!$?<!>2B.-<!rM!:@D!&''+z&a]+^%c`f�afM!!

adM!! Z@<2G! V"I! RE@<:5@:! "rI! O22! =#M! SGB52165-9! <2D-2�! �-5E! 1256X6:6/GB-B! @A! 5E2!

2.-321-@/@L-96/!2D-32:92!<2/65-:L!B1@�-:L!5@!UW=,I!9E<@:-9!Y<@:9E-5-B!6:3!21.EGB216M!V7U!

=?/1@:6<G!723-9-:2M!(`!F?-:!&'((z((](^%*aM!!

afM!! Q6:32D@@<32!rI!Q2<Y6:9�!SI!;-FBB2/B!OI!S9E?2<16:B!,I!,2D<@2G!,I!,2!V69�2<!rI!25!6/M!

$6</G! 325295-@:! @A! UW=,%! "! 96B2! A-:3-:L! B5?3G! -:! L2:2<6/! .<695-92M! >2B.! 723M! (! 16<B!

&''dz('(]*^%+&+�*'M!!

acM!! Q@<-/E@:!=I!,265!rI!;8<6<3!"I!O6-:2!$I!O6.@<52!UI!>?-D6<3!7I!25!6/M!,8.-B56L2!32!/6!

Y<@:9E@X.:2?1@.65E-2! 9E<@:-K?2! @YB5<?95-D2! .6<!1-:-B.-<@185<-2! 8/295<@:-K?2! 2:!18329-:2!

L8:8<6/2M!>2D!76/!>2B.-<M!(!16-!&'(`z*(]+^%*ca�`'*M!!

!

!!

!

!

!

!



 

!

50 

:"".;.2*
!11-:-#C#D#!83*978-23&*110&5-#'-#+0#E!F#%*85#+-#'(%&230,-#'-#+0#.>GH#

!"#$%&'"(')*+,#*'-.-%-#%-/('0+1'231+.-4'5,6%174%-/('87.9':-6(#6(;'<=>?'

'

'

• !

 

 

Faites le test : aurais-je une BPCO ? 

 
 

La BPCO ou Broncho Pneumopathie Chronique Obstructive est une maladie 
pulmonaire chronique, fréquente mais que les personnes ignorent souvent. 
 
Si vous répondez à ces questions, cela aidera à savoir si vous avez une BPCO 
'

Toussez-vous souvent (tous les jours) ? Oui  !            Non   !       

Avez-vous souvent une toux grasse ou qui ramène Oui  !            Non   !       
des crachats ? 

Êtes-vous plus facilement essoufflé que les personnes Oui  !            Non   !       
de votre âge ? 

Avez-vous plus de 40 ans ?   Oui  !            Non   !       

Avez-vous fumé ou fumez-vous* ?  Oui  !            Non   !       

 

Si vous répondez positivement à trois de ces questions**, le médecin généraliste  
peut soit mesurer votre souffle à l'aide d'un spiromètre soit vous orienter vers un 
pneumologue. 

Découvrir une BPCO précocement permettra de prévenir des lésions pulmonaires 
ultérieures. Des traitements sont disponibles pour que vous vous sentiez mieux. 

 
* ou avez-vous été exposé de manière prolongée ou répétée à des gaz, 
poussières, fumées, vapeurs dans le cadre de votre travail ? 
 
** deux réponses « oui » peuvent déjà constituer un signe d’alarme 

Auto-questionnaire 
Dépistage BPCO
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X!$N./-965-@:!3?!52B5!6?!.65-2:5!

=<8.6<65-@:!%!12B?<2!32!/6!56-//2!25!3?!.@-3B!3?!.65-2:5I!/6D6L2!32B!16-:B!32!/42N61-:652?<!

"31-:-B5<65-@:!34?:!Y<@:9E@3-/65652?<!%#

O2!9E@-N!3?!Y<@:9E@3-/65652?<! 2B5! L?-38!.6<! /6!.<8B2:92!34?:!wXY/@K?6:5!36:B! /2! 5<6-5212:5!

9E<@:-K?2!5!3?!.65-2:5!%!

X!O46YB2:92!32!wXY/@K?6:5!! 9@:3?-B6-5! J! ?5-/-B2<! ?:!w&X1-185-K?2!32! 9@?<52! 3?<82!34695-@:!%!

:@?B!6D@:B!?5-/-B8!/2!B6/Y?561@/M!

X!O6!.<8B2:92!34?:!wXY/@K?6:5!9@:3?-B6-5!J!?5-/-B2<!?:!6:5-9E@/-:2<L-K?2!%!:@?B!6D@:B!?5-/-B8!/2!

Y<@1?<2!34-.<65<@.-?1M!

O4631-:-B5<65-@:!3?!Y<@:9E@3-/65652?<!856-5!<86/-B82!J!/46-32!34?:2!9E61Y<2!34-:E6/65-@:M!U2//2X

9-!.2<12556:5!346BB?<2<!/6!<2.<@3?95-Y-/-58!32!/4631-:-B5<65-@:!34?:!.65-2:5!J!/46?5<2M!$:!2AA25I!

/4631-:-B5<65-@:! 3?! Y<@:9E@3-/65652?<! .6<! 21Y@?5! Y?996/! .2?5! B46D8<2<! ./?B! 3-AA-9-/2! 9E2P!

92<56-:B!.65-2:5B!6?!.@-:5!32!32D@-<!/2?<!.<@.@B2<!?:2!631-:-B5<65-@:!.6<!9E61Y<2M!O4?5-/-B65-@:!

32!/6!9E61Y<2!34-:E6/65-@:!.2<12556-5!6?BB-!32!B-1./-A-2<!/6!.<@983?<2!34631-:-B5<65-@:!.@?<!/2!

.65-2:5M!

O4631-:-B5<65-@:!3?!Y<@:9E@3-/65652?<!856-5! <86/-B82!32! /6!16:-H<2! B?-D6:52!%!?:2!Y@?AA82!3?!

Y<@:9E@3-/65652?<!B?-D-2!34?:2!-:B.-<65-@:!.<@A@:32!32!K?2/K?2B!B29@:32BM!U2552!B8K?2:92!2B5!

<86/-B82!`!A@-B!B?-D-!34?:2!+!"#!-:B.-<65-@:!.<@A@:32M!

W:!<2B.2956-5!?:2!.8<-@32!32!('!@?!32!*'!1-:?52B!2:!A@:95-@:!3?!Y<@:9E@3-/65652?<I!2:5<2!/6!A-:!

32! /4-:E6/65-@:! 25! /2! 38Y?5! 32B! 16:l?D<2B! <2B.-<65@-<2BM! O4?5-/-B65-@:! 3?! B6/Y?561@/! A6-B6-5!
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<2B.2952<!?:2!.8<-@32!32!('!1-:?52BM!O4?5-/-B65-@:!3?!Y<@1?<2!34-.<65<@.-?1!A6-B6-5!<2B.2952<!

?:2!.8<-@32!32!*'!1-:?52BM!

W:! .<@9836-5! J! /42N./-965-@:! 25! /6! 381@:B5<65-@:! 3?! 52B5! 6?! .65-2:5M!W:! .<89-B6-5! 6?! .65-2:5!

/4-1.@<56:92!3463@.52<!?:2!.@B-5-@:!9@<<2952!6D29!/6!5k52!/8LH<212:5!<2/2D82I!@:!2N./-K?6-5!/2!

Y@:!.@B-5-@::212:5!32!/421Y@?5!Y?996/!2:!B46BB?<6:5!32!/4856:9E8-58!32B!/HD<2B!K?-!/42:5@?<2:5M!

$5!@:!./6~6-5!/2!.-:92!:2PI!K?-!856-5!38B-:A2958!2:5<2!9E6K?2!.65-2:5M!!

!

>5-)&N5-# (30%-# D# +-2#)01O8<5-2# +-13-2#%-5)-33013# +0# 5(0+&203&*1#'-# +0# 4*856-#<*+8)-9

3-)%2#-3#)-285-#'-#+0#G=P##

W:!9@112:~6-5! .6<! `! J! a! 9G9/2B! 32! <2B.-<65-@:! :@<16/2! 32!16:-H<2! 3852:3?2I! B?-D-B! 34?:2!

-:B.-<65-@:!16N-16/2!32!16:-H<2!3852:3?2!B6?A!2:!A-:!32!1@?D212:5!@}!-/!2B5!3216:38!346//2<!

J!/4-:B.-<65-@:!16N-16/2!6..6<6-BB6:5!6?!.65-2:5!9@112!.@BB-Y/2M!=?-BI!@:!3216:36-5!6?!.65-2:5!

32! .<@9832<! J! ?:2! 2N.-<65-@:!16N-16/2! 32!16:-H<2! 3852:3?2! B6?A! 2:! A-:! 32!1@?D212:5! @?!

6..6<6�5!B?<!/6!9@?<Y2!?:!./6526?!9@<<2B.@:36:5!J!/6!D-36:L2!16N-16/2!32!/46-<!1@Y-/-B6Y/2I!25!

@}!-/!2B5!3216:38!6?!.65-2:5!32!9@:5-:?2<!J!2N.-<2<!.2:36:5!?:2!.8<-@32!32!a!B29@:32BM!$:B?-52!

-/!2B5!3216:38!32!.<@9832<!J!:@?D26?!J!?:2!-:B.-<65-@:!16N-16/2M!!

!

U25!2N2<9-92!856-5!<8.858!6?!1@-:B!5<@-B!A@-B!B6:B!38.6BB2<!`!16:l?D<2BM!

$:B?-52!@:!D8<-A-6-5! /6! <2.<@3?95-Y-/-58!3?! 52B5! 25! <86/-B6-5!32B!16:l?D<2B! B?../812:56-<2B! B-!

:892BB6-<2M!

O2B!<8B?/565B!@Y52:?B!32D6-2:5!<8.@:3<2!J!92<56-:B!9<-5H<2B!83-58B!.6<!/4"RSq$>SM!

O2B!9<-5H<2B!-:5<6X16:l?D<2!%!

=@?<!k5<2!6992.56Y/2I!?:2!B.-<@185<-2!:2!3@-5!5@?5!346Y@<3I!.6B!9@1.@<52<!346<52A695B!%!

X!A2<125?<2!32!/6!L/@552!1@3-A-6:5!/6!12B?<2!

X!6<<k5!.<8165?<8!
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X!/4-:B.-<65-@:!25!/42N.-<65-@:!:2!3@-D2:5!.6B!k5<2!5<@.!/2:52!.@?<!:2!.6B!B@?BX2B5-12<!/6!UQ!!

X!A?-52!

X!21Y@?5!Y?996/!@YB5<?8!

$:B?-52I! .@?<! k5<2! 6992.56Y/2I! ?:2! B.-<@185<-2! 3@-5! -:3-K?2<! ?:2! -:B.-<65-@:! 25! 2N.-<65-@:!

B65-BA6-B6:52!%!3?<82!�!aB!@?!?:!./6526?!36:B!/6!9@?<Y2!D@/?12!521.B!

O2B!9<-5H<2B!-:52<X16:l?D<2B!%!

".<HB!6D@-<!@Y52:?!*!B.-<@L<6112B!6992.56Y/2BI!/2B!D8<-A-965-@:B!B?-D6:52B!856-2:5!2AA295?82B!%!

X!/4896<5!2:5<2!/2B!32?N!D6/2?<B!/2B!./?B!8/2D82B!32!/6!UQO!:2!3@-5!.6B!38.6BB2<!'M(+'O!

X!S-!92!9<-5H<2!:42B5!.6B!6992.56Y/2!/6!12B?<2!.@?D6-5!k5<2!<8.8582!F?BK?4J!̀ !A@-B!6D29!?:2!.8<-@32!

32!<2.@B!�!(!1-:!!

!

/-8:&N)-# (30%-# D# +-2#)01O8<5-2# Q*54(-2# %-5)-33013# +0# 5(0+&203&*1#'-# +0# 4*856-#'(6&39

<*+8)-#-3#+0#)-285-#'-#+0#G=B#

W:!9@112:~6-5!*!9G9/2B!1-:-1?1!32!<2B.-<65-@:!:@<16/2!32!16:-H<2!3852:3?2I!B?-D-B!34?:2!

-:B.-<65-@:!16N-16/2!25! <6.-32M!".<HB!?:2!.6?B2!32!1@-:B!34?:2! B29@:32I!@:!3216:36-5!32!

.<@9832<!J!?:2!2N.-<65-@:!16N-16/2!A@<982M!$:B?-52!-/!2B5!3216:38!32!.<@9832<!J!:@?D26?!J!?:2!

-:B.-<65-@:!16N-16/2M!!

#

U25!2N2<9-92!856-5!<8.858!6?!1@-:B!5<@-B!A@-B!B6:B!38.6BB2<!f!16:l?D<2B!

$:B?-52!@:!D8<-A-6-5! /6! <2.<@3?95-Y-/-58!3?! 52B5! 25! <86/-B6-5!32B!16:l?D<2B! B?../812:56-<2B! B-!

:892BB6-<2M!

O2B!<8B?/565B!@Y52:?B!32D6-2:5!<8.@:3<2!J!92<56-:B!9<-5H<2B!83-58B!.6<!/4"RSq$>SM!

O2B!9<-5H<2B!-:5<6X16:l?D<2!%!

=@?<!k5<2!6992.56Y/2I!?:2!B.-<@185<-2!:2!3@-5!5@?5!346Y@<3I!.6B!9@1.@<52<!346<52A695B!%!

X!A2<125?<2!32!/6!L/@552!1@3-A-6:5!/6!12B?<2!
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X!6<<k5!.<8165?<8!

X!/4-:B.-<65-@:!25!/42N.-<65-@:!:2!3@-D2:5!.6B!k5<2!5<@.!/2:52!.@?<!:2!.6B!B@?BX2B5-12<!/6!UQ!!

X!A?-52!

X!21Y@?5!Y?996/!@YB5<?8!

$:B?-52I!.@?<!k5<2!6992.56Y/2I!?:2!B.-<@185<-2!3@-5!-:3-K?2<!?:!38.6<5!B65-BA6-B6:5!6D29!?:!38Y-5!

32!.@-:52!.<89@92!]s(&'1B^!

X!\:3-K?2<!?:2!2N.-<65-@:!B65-BA6-B6:52!%!3?<82!�!aB!@?!?:!./6526?!B?<!/6!9@?<Y2!D@/?12!521.B!

@?!/2!.65-2:5!:2!.2?5!.6B!@?!:2!3@-5!.6B!9@:5-:?2<!J!2N.-<2<M!

O2B!9<-5H<2B!-:52<X16:l?D<2B!%!

".<HB!6D@-<!@Y52:?!*!B.-<@L<6112B!6992.56Y/2BI!2AA295?2<!/2B!D8<-A-965-@:B!B?-D6:52B!%!

X!/4896<5!2:5<2!/2B!32?N!D6/2?<B!/2B!./?B!8/2D82B!32!/6!UQZ!:2!3@-5!.6B!38.6BB2<!'M(+'O!

X!/4896<5!2:5<2!/2B!32?N!D6/2?<B!/2B!./?B!8/2D82B!3?!Q$7S!:2!3@-5!.6B!38.6BB2<!'M(+'O!

S-!92B!32?N!9<-5H<2B!B@:5!<21./-BI!/2!52B5!.2?5!k5<2!6<<k58M!

S-!92B!32?N!9<-5H<2B!:2!B@:5!.6B!<21./-BI!.@?<B?-D<2!/2!52B5!F?BK?4J!92!K?2!%!

X!/2B!32?N!9<-5H<2B!B@-2:5!<21./-B!6D29!/46:6/GB2!32!B.-<@L<6112B!6992.56Y/2B!B?../812:56-<2B!

@?!

X!6?!5@56/!E?-5!52B5B!@:5!858!2AA295?8B!!

@?!

X!/2!.65-2:5!:2!.2?5!.6B!@?!:2!3@-5!.6B!9@:5-:?2!

!

/(30&+#'-2#)-285-2#';MR,&N1-2#D#

".<HB!6D-B!6?.<HB!3?!B2<D-92!34EGL-H:2!32B!E0.-56?N!?:-D2<B-56-<2B!32!S5<6BY@?<LI!/2B!12B?<2B!

B?-D6:52B!B@:5!<252:?2B!%!

X!/2B!21Y@?5B!Y?996?N!32!B.-<@1H5<2!B@:5!J!?B6L2!?:-K?2M!
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X! :@?B! ?5-/-B@:B! c! 9E61Y<2B! 34-:E6/65-@:M! UE6K?2! 9E61Y<2! 6! 858I! 6.<HB! 9E6K?2! ?5-/-B65-@:I!

381@:582I!:255@G82!J!36:B!?:2!26?!B6D@::2?B2M!O2B!9E61Y<2B!:4856-2:5!.6B! B89E82!6D29!?:!

9E-AA@:!36:B!/2!Y?5!348D-52<!32!<2:3<2!/2!./6B5-K?2!32!/6!9E61Y<2!8/295<@B565-K?2M!O2B!9E61Y<2B!

856-2:5!3@:9!/6-BB82B!J!/46-<!/-Y<2!.@?<!B89E6L2M!

!
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