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”Emancipation	  begins	  when	  we	  challenge	  the	  opposition	  between	  viewing	  and	  acting;	  when	  
we	  understand	  that	  the	  self-‐evident	  facts	  that	  structure	  the	  relations	  between	  saying,	  seeing	  
and	  doing	  themselves	  belong	  to	  the	  structure	  of	  domination	  and	  subjection”

Jacques	  Rancière,	  The	  Emancipated	  Spectator

Tilskueren	  og	  kunstens	  kritiske	  potentiale
-‐	  Om	  Jacques	  Rancières	  emanciperede	  tilskuer

Kajsa	  Dahlberg,	  Halvtreds	  minutter	  på	  en	  halv	  time
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T')((5" U8." )$35,6)>'+)5" ," *8)>,:6(" E,)5(" ," )5$.5(+" $U" PLK=" '6)5,::,+;(+"=1(/! *($-;! (*>/! )+2(*('%2/"

)83" I()586" $U" U,.(" EV.>(." $U" 6(+" )E(+)>(" >'+)5+(." M$W)$" N$1:I(.;<" 25" $U" EV.>(.+(" E$."

E,6(8EV.>(5"?%23*7-4/!$(&6**-7! )@! -&! 1%23! *($-;" 6(." 5$;(." '6;$+;)4'+>5" ," (+" '+6(.)X;(:)(" $U"

$.I(W6)U8.18:6(+("4F"D$')5.'4)"Y$I.,>>(.","Z6(+)("3(6"$U)V5","(+".V>>(".$6,84.8;.$33(."U.$"

N*)" $.>,E" [T')('3)>$5$:8;" PLK=\<" 9" EV.>(5" 845.V6(." )>'()4,::(.(" U.$" >8+)':(+5;.'44(+"

N$%$48/" )83" U'+;(.(." )83" ,)%(+()V55(.(" $U" $.I(W6)>':5'." 8;" )A+(5" 4F" $.I(W6(" ;(++(3" 5,6(+"

[9I,6<\<"7>'()4,::(.+(","EV.>(5";F.","6,$:8;"3(6"6("5,:)5(6(EV.(+6("!"5.(">':5'.$.I(W6(.("8;"M$W)$"

N$1:I(.;")(:E"]"83"6("U8.)>(::,;("'6)4,::(6(")%(+$.,(.<"783"5,:)>'(."(."6'"E,6+("5,:"(+"3(6,(.,+;"

$U"6(++("4.8%()/"6(."U.(3)5F."(>)4(.,3(+5(.(+6("8;",>>("U$)5:$;5"4F"U8.1F+6<""

^V.>(5"4.V)(+5(.(."(+")4V+6,+;"3(::(3"U8.3"8;" ,+618:6/" ,6(5"6(5" ," ,+618:6"3,3(.")5.$5(;,(."

I(+A55(5","6("),6)5("F.5,(.)"5A4(."$U">'+)5"!")V.:,;5"U.$"K__L`(.+("8;"U.(3"!")83"(."E(+65"386"6(5"

)8%,$:("8;","1XW";.$6"I(+A55(."),;"$U")8%,$:(".(:$5,8+(."8;"6,$:8;")83"3$5(.,$:(/"3(+)"6(5","U8.3"

I.A6(." 6(++(" 5(+6(+)" 8;"3$+,U()5(.(." ),;" )83" (5" 8IW(>5" ," U8.3" $U" (+" U,:3<" 7(5" ;(++(3"6(++("

I(5.$;5+,+;" (." EV.>(5" ,+5(.())$+5" ," U8.18:6" 5,:" 6(" ),6)5(" F.5,(.)" 5(8.(5,)>(" 6,)>')),8+"

831$+6:(+6("6("+A(.("U8.3(."U8.")8%,$:"8;"48:,5,)>">'+)5<"a,%18:$)"b8'..,$'6"):8;","K__G"58+(+"

$+" 3(6" ),+" I8;" #/*1A*(B6-! 7-2%*(+&-22-/" 1E8." 1$+" 4F)>X++(." EV.>(." 3(6" )8%,$:(" .(:$5,8+(." ,"

%(+5.'3<"7,6(+"(."1$+"I:(E(5">.,5,)(.(5"$U"I:$+65"$+6.("6(+"U.$+)>("U,:8)8U"8;"5(8.(5,>(."#$%&'()"

*$+%,-.(/"6(.","),+">.,5,>")V.:,;5"U.(31VE(."5($5(.5A4(./"6(.")83"18)"N$%$48!;.'44(+","EV.>(5"

$.I(W6(." '6" U.$" 4.,+%,44(." 83" $5" $>5,E(.(" 6(+" (::(.)" `4$)),E(`" 5,:)>'(." 8;" 3(+(./" $5" 6(55("

'3':,;;X."(5":,;("U8.18:6"3(::(3">'+)5+(."8;"5,:)>'(.<"*$+%,-.()"U8.>:$.,+;"$U/"1E8.6$+"6(55("6$"

>$+"84+F)/"U8.I:,E(."68;".(:$5,E5"$I)5.$>5<""

9"6(++("84;$E("X+)>(."W(;"$5"$+$:A)(.("M$W)$"N$1:I(.;)"EV.>"3(6"'6;$+;)4'+>5","

*$+%,-.()"5(8.,"83"6(+"U.,;W8.5("5,:)>'(.<"D(:5">8+>.(5"E,:"W(;C"

"

@+$:A)(.(" EV.>(5" ?%23*7-4/! $(&6**-7! )@! -&! 1%23! *($-" 3(6" 1(+I:,>" 4F" $5" '+6(.)X;(" 8;"

>8+>.(5,)(.(/" 1E8.6$+" (5" >'+)5EV.>" ," *$+%,-.()" 845,>" >$+" 48),5,8+(.(" (5" :,;(" U8.18:6"3(::(3"

>'+)5+(."8;"5,:)>'(.<"

"

Z4;$E(+":,;;(."),;",+6(+U8."(+"6,)>')),8+"$U">'+)5(+)">.,5,)>("485(+5,$:(/"6$"*$+%,-.("+(584")(."

5,:)>'(.(+")83">(.+(+","U8.18:6(5"3(::(3">'+)5"8;"48:,5,><"#(;"E,:"6(.3(6")5$.5("3(6"$5".(6(;X.("

U8." *$+%,-.()" $+$:A)(" 8;" U8.)5F(:)(" $U" 5,:)>'(.48),5,8+(+/" 8;" 1E8.6$+" 6(++(" I:,E(." 5,:" (5"

;.'+6:V;;(+6("$)4(>5","U8.18:6(5"3(::(3"48:,5,>"8;">'+)5<"JF"I$;;.'+6"$U"6(++(".(6(;X.(:)("E,:"
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W(;" U8.)X;(" $5" 84)5,::(" (+" $+$:A)(.$33(/" 6(." +(584" E,:" EV.(" ," )5$+6" 5,:" $5" I(:A)(/" 1E8.6$+" (5"

>'+)5EV.>" 48),5,8+(.(." 5,:)>'(.(+<" N(++(" .$33(" E,:" 1(.(U5(." 6$++(" '6;$+;)4'+>5(5" U8." 3,+"

$+$:A)("$U"EV.>(5"?%23*7-4/!$(&6**-7!)@!-&!1%23! *($-" [N$1:I(.;"PLK=\/"6(."6(.3(6"5W(+(.")83"

(>)(34(:"4F/"1E8.6$+"6(++("$+$:A)(.$33(">$+"'6U8:6()"8;"I(+A55()<"D(.(U5(."X+)>(."W(;",;(+"

$5" E(+6(" 3,;" 386" 5(8.,E(.6(+(+" 8;" .(6(;X.(" U8./" 1E8.6$+" 3,+" $+$:A)(" ,+6)>.,E(." ),;" ," 6("

)(+()5("F.5,(.)"5(8.(5,)>("6,)>')),8+"83"48:,5,)>"8;".(:$5,8+(:">'+)5<"D(:5">8+>.(5"(."6(5"X+)>(5"

$5" 6,)>'5(.(/" 1E8.E,65" $+$:A)(+" I,6.$;(." 5,:" 6(++(" 6,)>')),8+" )83" (+" A6(.:,;(.(" (::(." 3F)>("

;.'+6:V;;(+6("U8.)5F(:)().$33("U8.">'+)5(+)"48:,5,)>("485(+5,$:(<"""""""

6/)4"7('*+,*8')*'2/)4".'('8'*-"#$%&'(*

9"*$+%,-.()" 845,>" (." 5,:)>'(.(+"6(5" %(+5.$:("64.%&./)6&C*" U8." >'+)5(+)" (E+(" 5,:" $5" '6U8:6("6(5"

48:,5,)>("(::(.">.,5,)>("485(+5,$:(<"9"I8;(+"=1-!-$%&'()%*-4!/)-'*%*+7",+6:(6()">$4,5:(5"$U")$33("

+$E+"3(6"(5"X+)>("83"$5C""cde"7-'+&/*76'*!*1-!&-*0+7C!+8!)7-/6))+/(*(+&/!*1%*!)2%'-!*1-!B6-/*(+&!

+8!*1-!/)-'*%*+7!%*!*1-!1-%7*!+8!*1-!4(/'6//(+&!+8!*1-!7-2%*(+&/!,-*0--&!%7*!%&4!)+2(*('/D""[*$+%,-.("

PLL_C"P/" ::<"S!G\<!Y.$"UX.)5("UV.6"(."U8.)5F(:)(+"$U"5,:)>'(.(+")F:(6()",+6)$5","(+"I()5(35".$33("

,+6(+U8.">'+)5"8;">'+)5U8.)5F(:)(f"+(3:,;"6(+/"6(." U8.18:6(." ),;" 5,:" U8.18:6(5"3(::(3">'+)5"8;"

48:,5,><" D(.(U5(." ;(++(3;F." *$+%,-.(/" 1E8.6$+" 3$+" ,+6(+U8." 5($5(.E(.6(+(+" 1$." U8.)X;5" $5"

8E(.>833("6(5/"1$+">$:6(." 5($5.(5)"4$.$68>)C"0($5.(5"(.">'+"5,:" )F" :V+;(/"6(."(."(5"4'I:,>'3/"

3(+" 6(5" $5" EV.(" 4'I:,>'3" (." ,UX:;(" >.,5,>(.+(" $U" 5($5.(5" ;.'+6:V;;(+6(" +(;$5,E5<" [*$+%,-.(/"

PLL_C"P\"N(5"+(;$5,E("(."'6;W8.5"$U"58"U8.18:6<"Y8."6(5"UX.)5("U8.6,"6(5"$5")("8;"EV.("5,:)>'(."(."

6(5"386)$55("$U"$5"E,6(<"0,:)>'(.(+"(."'E,6(+6("83"6(+"U8.'6;F(+6("4.8%()"8;"4.86'>5,8+"$U"6(5"

)%(+$.,(/" 6(."'6)4,::(." ),;" U8."XW+(+("$U" 1$3" [9I,6<\<" Y8."6(5" $+6(5" U8.6," 5,:)>'(.(+"(." :F)5" ," (+"

,338I,:" 48),5,8+" '6(" $U" )5$+6" 5,:" $5" 1$+6:(" (::(." $;(.(/" 8;" 5,:)$33(+" (." 5,:)>'(.48),5,8+(+"

6(.3(6"(+"5,:)5$+6/"1E8."3$+"(."'6("$U")5$+6"5,:"$5"E,6("(::(."1$+6:("[9I,6<\<"

N(++(";.'+6U8.)5F(:)(" :(6(." 5,:" 58" U8.)>(::,;(" 5,:;$+;("5,:" 5($5.(5<"g+/"6(.")83"18)"

J:$58/" $UE,)(." 5($5.(5" U':6)5V+6,;5" 8;" h+/" 6(." U8.)X;(." $5" 8E(.>833(" 4$.$68>)(5" E(6" $5"

5.$+)U8.3(.(" 5,:)>'(.(+" [*$+%,(.(" PLL_C" ?\<" H(++(3" (+" $+$:A)(" $U" 6,))(" 58" U8.3(." U8." 5($5(."

,6(+5,U,%(.(." *$+%,-.(" )F:(6()" 6(" U8.'6,+65$;(:)(./" 6(." )>$I(." 4$.$68>)(5" 83>.,+;" 5($5.(5" 8;"

5,:)>'(.(+/"8;"+F."U.(3"5,:"6(++(".V>>("$U":,;1(6(."8;"386)V5+,+;(.C"""

"

"cdeE!-B6(3%2-&'-/!,-*0--&!*1-%*7('%2!%64(-&'-!%&4!'+$$6&(*:;!.%F-!%&4!)%//(3(*:;!-G*-7(+7(*:!%&4!

/-)%7%*(+&;!$-4(%*(+&!%&4!/($62%'76$5!+))+/(*(+&/!,-*0--&!*1-!'+22-'*(3-!%&4!*1-! (&4(3(46%2;! *1-!

($%.-!%&4!2(3(&.!7-%2(*:;!%'*(3(*:!%&4!)%//(3(*:;!/-289+0&-7/1()!%&4!%2(-&%*(+&"!!

[*$+%,-.("PLL_C"B"::<"KB!PK\<"
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9">.$U5"$U"6,))("U8.'6,+65$;(:)(."I:,E(.":X)+,+;(+"U8."5($5.(5"(+"84:X)+,+;"$U"),;")(:E/",6(5"5($5.(5"

$+>:$;(." ),;" )(:E" U8." $5" )>$I(" 6(+" +(;$5,E(" ),6(" 8;" 6(.3(6" '3':,;;X.(" 6(5" 48),5,E(<" aF."

5,:)>'(.(+" ;(++(3" 5($5(.(5" I:,E(." 5,:" (5" 4$)),E5" ,+6,E,6/" (." 6(5" ,>>("3':,;5" $5" )>$I(" 6(5" $>5,E("

UV::())>$I/" )83" (." )(5" )83" 5($5.(5)" 48),5,E(" ())(+)" [*$+%,-.(" PLL_C" B\<" T(+" 6(5" (." +(584" ,"

84U$55(:)(+" $U/" $5" 6(5" (+(" (." ;.'+6:V;;(+6(" 6F.:,;5/" 8;" 6(5" $+6(5" (." ;.'+6:V;;(+6(" ;865/" $5"

>'+)5(+"4F")$33("5,6"I:,E(."4V6$;8;,)>"4F"(+"U8.6'33(+6("3F6(<"TF:(5"83"$5"841VE(">:XU5(+"

3(::(3" 4$)),E,5(5" 8;" $>5,E,5(5/" )(" 8;" E,6(/" (." 6(5/" 6(." ," UX.)5(" 83;$+;" )>$I(." 6(++(" >:XU5"

[*$+%,-.("PLL_C"KP\<"N(5"E,:"3(6"$+6.("8.6"),;(/"$5"5($5.(5")83"'6;$+;)4'+>5"$+)(."5,:)>'(.(+"

U8."'E,6(+6("8;"'6(+"$;(+)"]"UX.)5"(U5(."6(++("$+5$;(:)(";,E(."6(5"3(+,+;"$5"E,::(")>'II("8;"1,E("

5,:)>'(.(+"'6" $U" ),+"4$)),E(" 8;" ,338I,:(" 48),5,8+<"T(+" ;(++(3"6(++("84U$55(:)(" (." 6(." ,+;(+"

3':,;1(6" U8." :,;1(6" 3(::(3" 5,:)>'(." 8;" )>'()4,::(.f" )83" 3(6" 6(+" U8.6'33(+6(" 4V6$;8;,>"

84.(518:6()"6(++("i>:XU5i"3(::(3"E,6(+"8;"'E,6(+1(6"$U"6(5"U$>5'3/"$5"6(5">'+"(.")>'()4,::(.(+/"

)83"3(6" :V.(.(+/" 6(." E(6/" 1E$6" 'E,6(+1(6(+" I()5F." ,/" 8;" 6(.E(6" >$+" U8.)X;(" $5" ,+6)>.V+>("

6(++("[*$+%,-.("PLL_C"_/"KP\<""

" 783"*$+%,-.("4F4(;(./"(."6(."68;",+5(5":8;,)>","6(++("4.V(>),)5(.(+6("846(:,+;","

386)V5+,+;(./"1E,:>(5"(."(+"1(:5"%(+5.$:"48,+5(<"N(."(.",+5(5":8;,)>".V)8++(3(+5/"1E8.U.$"E,">$+"

),;(/"$5"6(+")((+6(",>>("+./@"(."E,6(+6(<"0EV.5,386"4(;(."*$+%,-.("4F/"$5"6(5"(.";.'+6:V;;(+6("

U8."E8.()"5,:(;+(:)("$U"+A"E,6(+/"$5"E,")(."8;"84:(E(."+A("5,+;"8;">8I:(."6(3")$33(+"3(6"E8.()"

(.U$.,+;" U8." $5" U8.)5F" 3(+,+;(+" 3(6" UV+83(+(.+(" [*$+%,-.(" PLL_C" KK\<" JF" I$;;.'+6" $U" 6(+"

8I)(.E$5,8+(+">$+"6(5"'6:(6()/"$5"5($5(.>'+)5(+"U8."$5"EV.("48:,5,)>"6(.U8.",>>("1$.";.'+6"5,:"$5"

)>'II("5,:)>'(.(+",".(5+,+;(+"386"6(5"$>5,E(<"T86)V5+,+;(.+("3(::(3"$5")("8;"$5"E,6(/"$5"EV.("

4$)),E"8;"$5"EV.("$>5,E/"(.","),;")(:E"(+")5.'>5'."$U"683,+$+)"8;"'+6(.>$)5(:)("[*$+%,-.("PLL_C"

K=\C"N(+")((+6("(."'+6(.>$)5(5"6(+"E,6(+6(/"6(+"4$)),E("6(+"$>5,E(<"2+"(;(+5:,;"(3$+%,4$5,8+"

3F"6(.U8."5$;("),5"'6;$+;)4'+>5","(5"U8.)X;"4F"$5"I.A6("3(6"6(++(")5.'>5'."[9I,6<\/"1E,:>(5"(."6(5"

UX.)5(" :8;,)>(" )>.,65" 386" >'+)5/" 6(." )(." >'+)5+(." 8;" 5,:)>'(." )83" :,;(EV.6,;(<" *$+%,-.(" )(."

)F:(6()"(+".$6,>$:":,;1(6/")83"6(5";.'+6:V;;(+6("'6;$+;)4'+>5<"

D(." (." 6(5" 68;" )V.:,;5" E,;5,;5" $5" 4F4(;(/" $5" 6(5" U8."*$+%,-.(" ,>>(" (." ;W8.5" E(6" $5"

I.A6(" 3(6" (5" (>)4:,%,5" 48:,5,)>" I'6)>$I" 8;" ," )5(6(5" :$6(" I'6)>$I(5" EV.(" FI(+5<" Y8." ,"

)$35,6)>'+)5(+" 4F.(;+(." >'+)5+(.(+" )5$6,;" (+" E,.>+,+;/" )83" (." ,6(+5,)>" 3(6" F.)$;(+f" 6(5"

>'+)5+(.(+" 1$." :$;5" ," >'+)5EV.>(5K" [*$+%,-.(" PLL_C" K?\<" M'+)5EV.>(5" 3F" 6(.,386" `'6U8.6.("

386)V5+,+;(.+(" 8;" ):X.(" ;.V+)(.+(`" [*$+%,-.(" PLL_C" K=\" U8." 4F" 6(+" 3F6(" $5" )>$I(" (+" +A"

                                                
1
 Rancière skriver: ”But they [the artist of today] always assume that what will be perceived, felt, understood is 

what they have put into their dramatic art or performance.” (Rancière, 2009: 14, ll. 19-21) Man kan stille 

spørgsmålstegn ved dette postulat, der ikke uddybes yderligere. 
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8.6+,+;"$U"6(5" )$+)(:,;(/"1E8." U8.18:6(5"3(::(3"6(5" $5" )(/" ;X.("8;" 5$:(" .(U8.3':(.()" [*$+%,-.("

PLL_C"K_\/"8;")$35,6,;":$6("U8.18:6(5"3(::(3"F.)$;"8;"E,.>+,+;"EV.("FI(+5<"D(."(."6(5"E,;5,;5"$5"

'+6(.)5.(;(/" $5" *$+%,-.(" $:6.,;" 3(+(./" 6(5" (." 3':,;5" $5" U$)5:V;;(" (5" >'+)5EV.>)" (UU(>5<"

0,:)>'(.(+" (." (5" ,+6,E,6/" 6(." )>$I(." `),5" (;(5" 6,;5`" 4F" ),+" (;(+" 3F6(" '6" U.$" 6(5/" 1'+" 1$." )(5"

[*$+%,-.(" PLL_C" K=\<" *$+%,-.(" >833(." ,>>(" 6(++(" '6U8.6.,+;" $U"386)V5+,+;(." 8;" ):X.,+;" $U"

;.V+)(." +V.3(.(" ," U8.3" $U" (>)(34:(./" 3(+" ,6(+5,U,%(.(." (+" )F6$+" ;.V+)(>.A6)+,+;" 8;" !

U8.)>A6+,+;" ," )$35,6)>'+)5(+/" 1E8.">'+)5+(.("I:$+6(." U8.)>(::,;(" ;(+.(f"3$:(.,(5" (."IA55(5"'6"

3(6"E,6(8(+/" 5($5.(5"(.")5'35"8;"6$+)(+" 5$:(." [*$+%,-.("PLL_C"PK\<"T(+">'+"(+")V.:,;" 5A4("$U"

;.V+)(U8.)>A6+,+;" U8.3F." $5" )>$I(" (+" +A" )%(+(" U8." :,;1(6" [*$+%,-.(" PLL_C" PP\<" N(++(" U8.3"

I.';(." ;(+.(I:$+6,+;(+" 5,:" $5" )5,::(" )4X.;)3F:)5(;+" E(6" )(:E(" U8.18:6(5" 3(::(3" F.)$;" 8;"

E,.>+,+;C""

"

HI*! )7+)+/-/! cde! *+! (&3+C-! *1-! )7(3(2-.-! +8! 3(*%2(*:! %&4! '+$$6&(*%7(%&! )+0-7! %''+74-4! *1-!

*1-%*7('%2!/*%.-;!/+!%/!*+!7-/*+7-!(*!*+!%&!-B6%2!8++*(&.!0(*1!*1-!*-22(&.!+8!%!/*+7:;!*1-!7-%4(&.!+8!%!

,++C;!+7!*1-!.%F-!8+'6/-4!+&!%&!($%.-D!I&!/6$;!(*!)7+)+/-/!*+!'+&'-(3-!(*!%/!%!&-0!/'-&-!+8!-B6%2(*:!

01-7-!1-*-7+.-&-+6/!)-78+7$%&'-/!%7-!*7%&/2%*-4!(&*+!+&-!%&+*1-7""[*$+%,-.("PLL_C"PP/"::<"Q!_\<""

"

N(."(.")F:(6()"5$:("83"(+">'+)5U8.3/"6(."84)5,::(."(5")%(+$.,(/"1E8."EV.>(5")5F.")83"`(+"5.(6W("

5,+;`" )E$.(+6(" 5,:" 6(+"I8;/" I,::(6(" (::(." 1,)58.,(/" )83" :V.(+" 8;" (:(E(+" >$+" EV.(" UV::()" 8;" ,>>("

3,+6)5":,;(EV.6,;("8E(.U8."[*$+%,-.("PLL_C"KQ\<"7$33(+:,;+,+;(+"3(6":V.(+"8;"(:(E(+/"6(."(."

UV::()" 83" (+" I8;/" >834:,%(.()" ," >'+)5(+/" 6$" >'+)5+(.(+" 1$." (+" )5X..(" 6(:" ," >'+)5EV.>(5/" (+6"

:V.(+"1$.","I8;(+<"^,">$+"1(.")5,::("6(5">.,5,)>(")4X.;)3F:/"83">'+)5+(.(+">$+":$E("(5"EV.>"'6(+"

$5" ,+E()5(.(" (+" U8.3" U8." ,+5(+5,8+$:,5(5" ," EV.>(5<" N(55(" E(+6(." W(;" 5,:I$;(" 5,:" '+6(." 3,+"

>8+>.(5,)(.,+;"$U"$+$:A)(.$33(+/"3(+"6(5">$+"1(."),;()/"$5"*$+%,-.()"I()>.,E(:)("U8.I:,E(."4F"(5"

.(:$5,E5"$I)5.$>5"+,E($'/"8;"1$+"$U):'55(."6$"8;)F">$4,5:(5"3(6"$5"U8.(;.,I(">.,5,>/"6(."E,:"3(+(/"$5"

6(5"`I:85"(."8.6`C""

"

"=+! 4(/$(//! *1-! 8%&*%/(-/! +8! *1-!0+74!$%4-! 82-/1! %&4! *1-! /)-'*%*+7! 7-&4-7/! %'*(3-;! *+! C&+0! *1%*!

0+74/! %7-! $-7-2:! 0+74/! %&4! /)-'*%'2-/! $-7-2:! /)-'*%'2-/;! '%&! 1-2)! 6/! %77(3-! %*! %! ,-**-7!

6&4-7/*%&4(&.!+8!1+0!0+74/!%&4!($%.-/;!/*+7(-/!%&4!)-78+7$%&'-/;!'%&!'1%&.-!/+$-*1(&.!+8!*1-!

0+724!0-!2(3-!(&D""[*$+%,-.("PLL_C"P=/"::<"K!S\<"

"
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*$+%,-.("4(;(."1(."386"(5"485(+5,$:(" U8./"$5"8.6/"I,::(6(./"1,)58.,(."8;"4(.U8.3$+%()">$+"EV.("

3(6"5,:"$5"V+6.("E8.()"E(.6(+<"D(."$U):'55()">$4,5:(5/"8;"*$+%,-.("4(;(.")F:(6()"4F"U8.)5F(:)(+"$U"

6(+"U.,;W8.5("5,:)>'(.")83"(5"%(+5.$:5"'6;$+;)4'+>5"U8."(5">'+)5EV.>)">.,5,)>("485(+5,$:(<""""

:)/#;$'(/22'*

#(;"E,:","6(5"UX:;(+6("U8.)X;("$5"84)5,:("(+"$+$:A)(.$33("3(6"I$;;.'+6","*$+%,-.()")A+"4F"6(+"

(3$+%,4(.(6("5,:)>'(.<"Y8."$5"84)'33(.(" U8.():F."*$+%,-.("(5"84;X."3(6"6(" U8.'6,+65$;(:)(./"

6(." $+)(." 6(+" )((+6(" 8;" 4$)),E(" 5,:)>'(." )83" 6(5" 386)$55(" $U" 6(+" E,6(+6(" 8;" $;(.(+6(/"

UV::())>$I(5" )83"6(5"386)$55(" $U" ,+6,E,6(5<" 7$35,6,;"3F" >'+)5EV.>(5" )5F" )83" `(+" 5.(6W(" 5,+;`"

,3(::(3">'+)5+(."8;"5,:)>'(.f"I(;;("(.":,;(",")5$+6"5,:"$5"U8.)5F"8;"`8E(.)V55(`"EV.>(5<"N(.3(6"(."

6(5"84;X."3(6"6(+">'+)5/"6(."U8.(;.,I(."5,:)>'(.(+)"U8.)5F(:)("$U"EV.>(5"4F"U8.3:(+"$::$C"aF."W(;"

E,)(."6(55(/"E,:"1'+"U8.)5F/"5V+>("(::(."UX:("+8;(5"I()5(35<"N(5"(."6(.,386"(+">'+)5U8.3/"6(."5$;(."

'6;$+;)4'+>5" ," :,;1(6" 8;" 6(.E(6" FI+(." U8." 6(+" :,;(" 3':,;1(6" U8." $5" U8.)5F" 8;" E,6(<" N,))("

I()5(33(:)(." (." 6(.3(6"6(5" +X6E(+6,;(" '6;$+;)4'+>5" U8." (5" 48:,5,)>" >'+)5EV.>" 8;" (5" 84;X."

3(6">'+)5/"6(.")5$.5(."3(6"$5")>'II("5,:)>'(.(+"+(6"U8."6(.(U5(."$5"E,::(":XU5("1(+6("]"68;"$:6.,;"

5,:")$33("1XW6(")83">'+)5+(.(+<""

"

^,">$+"6$"U8.)X;("$5"83U8.3':(.("6(55("5,:"(+"$+$:A)(.$33("E(6"$5"'+6(.)X;("1E,:>(")4X.;)3F:/"

3$+">$+")5,::(","3X6(5"3(6"(5"EV.>"U8."$5"U$)5):F/"83"6(."(."6$++(5";.'+6:$;"U8."(+"(3$+%,4(.(5"

5,:)>'(.<"9"386)V5+,+;"5,:"EV.>(./"6(."(."5A6(:,;5"48:,5,)>(/"8;")83"E,:"$U):X.("(+")5.'>5'."(::(."6(:"

$U"E,.>(:,;1(6(+/"3F">'+)5EV.>(5":$6("),;")(:E"U.(3)5F")83"FI(+5"U8."U8.58:>+,+;<"Y8."$5">833("

6(55("+V.3(.("E,:"6(5"EV.(".(:(E$+5"$5"'+6(.)X;(/"1E8."-&*:4(.*"EV.>(5"4(;(."386"h+"I()5(35"

U8.)5F(:)().$33(" (::(." UX:(:)(<" 2." 6(55(" U8." (+5A6,;5/" :(E+(." 6(5" ,>>(" .'3" U8." 6,E(.;(.(+6("

U8.)5F(:)(.<" D(." U,+6(." E,"3F)>(" 8;)F" )E$.(5" 4F" 6(+" 5,6:,;(.(" +VE+5(" 4.8I:(3$5,>" E(6.X.(+6("

>'+)5+(.(+)" ,+E()5(.,+;" ,"EV.>(5C"a(584"E(6"$5" :$6("1(5(.8;(+("4.$>),))(.")3(:5(")$33(+"8;"

6(.3(6";,E(".'3"U8."U:(.("U8.58:>+,+;(."`U8.)E,+6(.`",+5(+5,8+$:,5(5(+<"7$;5"4F"(+"$+6(+"3F6(")F"

)>$:" >'+)5(+" )5,::(" (5"+A5" )4X.;)3F:/"4(;("4F"+A(" U8.18:6"3(::(3">$4$%,5(5(."8;" ,+>$4$%,5(5(./"

)83" >$+" U8.58:>()" 8;" U8.)5F)" U8.)>(::,;5<" N(55(" >$+" 84+F)" E(6" $5" I:$+6(" 1(5(.8;(+("

>'+)54.$>),))(./")83"1E(.",)V.">8++85(.(."(+"I()5(35"I(5A6+,+;"$U"U<(>)<"3$5(.,$:(5/"U8.3(+"8;"

U8.18:6(5" 3(::(3" >'+)5+(." 8;" 5,:)>'(.<" N(" 1(5(.8;(+(" 4.$>),))(.)" )$33(+)3(:5+,+;" 3F" E,"

U8.)5F")83"):X.,+;(+"$U";.V+)(.+("3(::(3"6("U8.)>(::,;(">'+)5+(.,)>("5(>+,>>(."8;";(+.(./")83"

6(.E(6"U8.3F."$5".A>>("E(6"E$+5("U8.()5,::,+;(."83"48),5,8+(.<"7$33(+I:$+6,+;"$U";(+.(";X."6(5"

$:5)F" ,>>("$:(+(/"8;"E,"3F"6(.E(6")4X.;(" ,+6" 5,:/"1E8.6$+"48),5,8+(."(.")>,U5(5"'6"8;"IA55(5"83<"

0$:(." 6$+)(.(+/" I(EV;(." )>':45'.(+" ),;" 8;" ,;(++(3"6,))(" I(5.$;5+,+;(." U8.)X;(" $5" ,+6>.(6)(/"
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1E,:>(" U8.'6,+65$;(:)(." 6(55(" ;X." 84"3(6<" 7$3:(5" )(5" >$+"3$+" )4X.;(" ,+6" 5,:/" 1E8.6$+" EV.>(5"

;(++(3"I:$+6,+;(+"$U">'+)5+(.,)>(";(+.(."FI+(."U8."(+"+A"8.6+,+;"$U"6(5")$+)(:,;(<"HX."EV.>(5"

6(55(/"E,:":,;1(6(+"3(::(3">'+)5+(."8;"5,:)>'(."EV.("84+F(5<"N(5"(."6(++("U8.)5F(:)().$33(/"W(;"

,"6(5"(U5(.UX:;(+6("E,:"I(+A55(","$+$:A)(+"$U"M$W)$"N$1:I(.;)"EV.>C"?%23*7-4/!$(&6**-7!)@!-&!1%23!

*($-<"

!

:)/#;$'<*=/#>-('8$*2")&--'(*.?*')*@/#>*-"2'*

M$W)$"N$1:I(.;)"EV.>"(."6(:5"84","U,.(")%(+$.,(./"1E8."N$%$48!;.'44(+",+6;F./"8;"I(1$+6:(."$::("

U8.)>(::,;(" U8.3(." U8." U8.1$+6:,+;" $U" 5,6<" N(5" UX.)5(" )%(+$.,(" 831$+6:(." ,+6UX.(:)(+" $U"

$>>8.6)A)5(3(." 8;" 6(" 6(.5,:1X.(+6(" 5,6)I(.(;+,+;(." $U" $.I(W6(.+()" UA),)>(" 1$+6:,+;(.<" N(5"

+V)5("831$+6:(."8E(.;$+;(+"U.$"3$+'(:5"5,:"$'583$5,)(.(5"$.I(W6(/"3(+)"6(5"5.(6W("I(1$+6:(."

;:8I$:,)(.,+;"8;"6(+"U:A5+,+;"$U"4.86'>5,8+/"6(+"3(6UX.(.<"YW(.6("8;"),6)5(")%(+$.,("1$+6:(."83"

;.V+)(.+("3(::(3" U.,5,6" 8;" $.I(W6(<" Y,:3(+"I(;A+6(."3(6"(+"6,$:8;"3(::(3"6("3(6E,.>(+6(/"

)83">'+"1X.()/"3(+)"(+" )8.5" )>V.3"3(6"(5"6,;,5$:5"'./" 6(." 5V::(."+(6/" E,)()<" Y,:3(+"$UI.A6()"

3(6"3(::(3.'3" $U" 6(++(" )8.5(" )>V.3"3(6" '.(5/" 6(." (+5(+" 5V::(." 84" (::(." +(6<" #(;" E,:" ," 6(5"

UX:;(+6("$+$:A)(.("EV.>(5";(++(3"*$+%,-.("8;"U8.)X;("$5"U$)5):F/"83"6(."(.")>$I5"(5":,;("U8.18:6"

3(::(3" 5,:)>'(." 8;" >'+)5+(./" 8;" 83" EV.>(5" 6(.3(6" >$+" ),;()" $5" 1$E(" (5" >.,5,)>" 485(+5,$:(<"

^V.>(5" (." )V.:,;5" .(:(E$+5" 8;" ,+5(.())$+5/" 6$" 6(5" I:$+6(." 58" U8.)>(::,;(" >'+)5+(.,)>(" ;(+.(/"

+(3:,;"U,:33(6,(5"8;"U8.'35($5(.<""

A')('B#/)8"),*

9" E,6(8(+" (." I.';(+" $U" U8.'35($5(." )V.:,;5" U.(35.V6(+6(<" Y8.'35($5(./" '6E,>:(5" $U" 6(+"

I.$),:,$+)>("48:,5,>(./"5($5(.6,.(>5X."8;"U8.U$55(."@';')58"b8$:/"(."(+",+5(.$>5,E"5($5(.U8.3/"1E8."

5,:)>'(.(+" ,+66.$;()" ," 6(5" '6)4,::(6(" 8;" E(6" $5" >833(" 3(6" ),+" U8.)5F(:)(" $U" 6(5" '6)4,::(6("

)%(+$.,(/" >$+" 5,:)>'(.(+" V+6.(" 1$+6:,+;(+" [b$II$;(" PLL?C" SB!BL\<" D(+),;5(+" (." $5" ;X.("

5,:)>'(.(+" 843V.>)83" 4F" 1$+6:(3':,;1(6(." 8;" (E+(+" 5,:" $5" V+6.(" U8.)>(::,;(" ),5'$5,8+(."

[9I,6<\<" 9+6:(6+,+;)E,)" ;X." M$W)$" N$1:I(.;" 6(5" >:$.5/" $5" 6(5" (." ;(++(3" 6(++(" ;(+.(/" )A+(5" 4F"

$.I(W6(" )>$:" I(:A)()<" N$" )(:E(" ,)%(+()V55(:)(+" I(;A+6(./" I:,E(." 6(5" :$+;)835" 3(.(" 8;" 3(.("

5A6(:,;5/"$5"$3I,5,8+(+"83"$5",)%(+()V55(")A+(5"4F"$.I(W6("4F"6(++("3F6(".()':5(.(.","(5"3(.("

(::(."3,+6.("$I)'.6"4.8W(>5<"N(5"(.")58.("(3+(./"8;"6("5,:1X.(."(+")V.:,;"5,6/")83",>>(":$6(."),;"

;(+)4,::(" ;(++(3" (+" >8.5" ,)%(+()V55(:)(<" N(" U,.(" )(>E(+)(." UX:;(." '6E,>:,+;(+" >.8+8:8;,)>/" )F"

1E(.")(>E(+)"E,)(."(5")V.:,;5")>,U5"(::(.">$.$>5(.,)5,>$","6(+"4F;V:6(+6("5,6/")F)83"6(+"I(;A+65("

5,6)5$;+,+;"$U"U$I.,>)$.I(W6(.+()"$.I(W6(<"M.84):,;5"E,)()"6(55(";(++(3"(+"+A55():X)")5$I:,+;"$U"
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4:$)5,%>844(."(U5(."(5"I()5(35"3X+)5(.<"7(+(.("1$+6:(."6(5"83"8E(.;$+;(+"U.$"3$+'(:5"$.I(W6("

5,:" $'583$5,)(.(5" 3$)>,+$.I(W6(/" 1E,:>(5" )>'()4,::(.+(" '6)4,::(." )83" )3F" ),5'$5,8+(." U.$"

U$I.,>>(+/"1E8."3(6$.I(W6(.+("UF."$5"E,6(/"$5"6(")>$:" 5,:"$5"$.I(W6("3(6"3$)>,+("(::(.")5F." ,"(+"

:$.3/"4.86'%(.(5"$U" 5,:)>'(.+()">:$44(+"3(6">844(.<"0($5(.;.'44(+"(." ,"'6;$+;)4'+>5(5"6(3/"

6(." (." )$5" ," )5$+6" 5,:" $5" E,)(" 6(++(" 4.8%()/"3(+" $I)'.6,5(5(+" ," )(>E(+)(.+(" UF." 8)" 5,:" $5" )V55("

)4X.;)3F:)5(;+" E(6" 6(.()" (E+(" 5,:" $5" >.84):,;;X.(" 8;" I(:A)(" 1,)58.,(+<" ^," I:,E(." ;W8.5"

843V.>)833(" 4F" (+" 6,)5$+%(<" 7>'()4,::(.+(" (." ,>>(" $.I(W6(.(/" 8;" 6(5" (." ,>>(" 6(.()" (;(+"

1,)58.,(" (::(." UX:(:)(./" 6(" >833'+,>(.(.<"N(55(" I:,E(." '+6(.)5.(;(5" $U"N$%$48!;.'44(+)" :(6(.)"

,+6I:$+6,+;/")83","6(+",+6:(6(+6("6,$:8;"U8.5V::(./"$5"1'+".(+5"U$>5,)>"1$."$.I(W6(5"4F"D$')5.'4)"

Y$I.,>>(.<"D'+">8..,;(.(." ,+6,3(::(3")>'()4,::(.+("8;"683,+(.(." ,"6(5"1(:(" 5$;(5" U8.5V::,+;(+"

8;")%(+$.,(.+()"'6U8.3+,+;<"JF"6(+"3F6("(."1'+"3(6"5,:"$5"'+6(.3,+(.(")>'()4,::(.+()",+6)$5)/"

8;"1(+6()" U$>5,)>("(.U$.,+;"I:,E(." )$5"1XW(.("(+6")>'()4,::(.+()"(E+("8;">.($5,E,5(5<"N(5"I:,E(."

6(.U8." ,>>(" )(:E(" 1,)58.,(+" 83>.,+;" $.I(W6)U8.18:6/" 6(." U.(3)5F." 4.8I:(3$5,)>/" 3(+" )+$.(.("

X+)>(5"83"$5">.84):,;;X.("8;";(+U8.5V::("6(+<"DE(3">$+"6(5"8;"1E8.6$+O"

b.';(+"$U" U,:33(6,(5" )A+()"$5"386),;("48,+5(+" ,"Y8.'35($5(./"6$"EV.>(5"4F"6(+"

(+(" ),6(" E,)(." (+" ;(+.(/" 6(." EV;5(." ,+6I:$+6,+;"8;" `4(.)4(>5,E'6E(>):,+;`/"3(+"4F"6(+" $+6(+"

),6("U.$),;(."5,:)>'(.(+"+8;(+"U8.3"U8."E(.I$:"(::(."UA),)>",+5(.$>5,8+"3(6"EV.>(5<"N8;";,E(."6("

'6)4,::(6(" )%(+$.,(." $I)'.6,5(5)" (+" $+6(+" U8.)5F(:)(" $U" 6(++(" `$U)5$+6`" 5,:" EV.>(5/" 8;" 4(;(."

3F)>(" 386/" $5" 5,:)>'(.(+" (+66$" >$+" U8.)5F" 3(.(" (+6" 6(" 6(:5$;(+6(<" N(" 3(6E,.>(+6()"

(+;$;(3(+5" 8;" >+A5+,+;" 5,:" 6(" $I)'.6(" )%(+$.,(." UF." 8)" 5,:" $5" )5,::(" )4X.;)3F:)5(;+" E(6" 6(.()"

'3,66(:I$.("U8.)5F(:)("$U"6(5/"6("'6)4,::(.<"M$+"6(",>>(")(:E")("6(5"$I)'.6(","6(.()"1$+6:,+;O"^,"

>$+" 6(.U8." )5,::(" )4X.;)3F:(5/" 83" 6(+" 1$+6:(+6(" 8;" 5$:(+6(" +X6E(+6,;E,)" 8;)F" (." 6(+" 3()5"

E,6(+6("8;".(U:(>5(.(6(O""

Y,:3(+"I.A6(.",+6,3(::(3"6(5"E,)'(::(".'3"E(6"$5"E,)("6(+")8.5(")>V.3"3(6"'.(5<"

Y,:33(6,(5"I.';()"6(.3(6"8;)F" 5,:" $5" )>W':("6(5" UA),)>(" .'3" U8."8)"8;"4(;(." ,"6(++("1$+6:,+;"

386" U,:3(+)" (;(+" (E+(" 5,:" $5" ;(+;,E(" (+"1,)58.,(<"N(+" )8.5(" )>V.3"E(6" U,:3(+)"I(;A+6(:)(" (."

3(6" 5,:" $5" 4(;(" 4F" 6(5" U8.'6;F(+6(" U8." 6(+" E,)'(::(" U,:3<" D(." I()>.,E()" N$%$48!;.'44(+)"

$.I(W6(/" 8;" 18:6+,+;(+" 5,:" 6(.()" $.I(W6(" 6,)>'5(.()" 3(6" 58" $U" 6(" XE.,;(" 3(6E,.>(+6(<" 783"

5,:)>'(." I:,E(." E," 843V.>)833(" 4F/" $5" U,:3(+" >'+" E,)(." 8)" (5" '6)+,5" $U" 6(+" 4.8%()/" 6(." (."

U8.(;F(5<"N(5" (." >'+"6("3(6E,.>(+6(/" 6(."1$."6(+" )$3:(6(" (.U$.,+;"8;"84:(E(:)(" $U" 4.8%())(+"

83>.,+;" 5,:I:,E(:)(+" $U" EV.>(5/" 8;" 5,:)>'(.(+" >$+" UF" ,>>(" $6;$+;" 5,:" 6(5" 1(:(<" JF" 6(+" 3F6("

+'$+%(.()"U8.)5F(:)(+"$U/"1E(3"6(."1$."1E,:>("48),5,8+(."8;">$4$%,5(5(.","EV.>(5<""
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C+$"-"+)'(*+,*(+##'(**

H(+.(I:$+6,+;(+" )>'II(." 8;" ):X.(." )F:(6()" 4F" U8.)>(::,;" E,)" E8.()" U8.)5F(:)(" $U" 48),5,8+(." 8;"

>$4$%,5(5(.<"7$35,6,;"(.";.V+)(.+("U8.">'+)5+(.,6(+5,5(5(+"):X.(5/"6$"M$W)$"N$1:I(.;"4F"6(+"(+("

),6("84)V55(.".$33(.+("U8."EV.>(5"E(6"$5"EV.("3(6"5,:"$5"I():'55(/"1E8.6$+"U8.:XI(5")>$:"EV.(/"

3(+" )$35,6,;" 845.V6(." 1'+" )83" 5,:)>'(." $U" )>'()4,::(.+()" 845.V6(+<" N(." (." $+6.(" 5,:)>'(.(/"

)83",":,;(")F"1XW"IA6(.",+6/"+F.")>'()4,::(.+(",+6IA6(."5,:")F>$:65"4(.)4(>5,E'6E(>):,+;"83>.,+;"

U8.)5F(:)(+"$U")%(+$.,(.+(<"N(55(")5,::(.")4X.;)3F:)5(;+"E(6/"1E8.")58."`6(:`">'+)5+(.(+"1$.","6(5"

UV.6,;(" EV.>" 8;" ," U8.)5F(:)(+" $U" 6(55(<" N(5" (." ,>>(" 1(+6(/" 6(." 1$." 4$5(+5" 4F" U8.)5F(:)(+" $U"

)>'()4,::(.+()" 845.V6(+/" )F"1E8.U8." )>'::(" 1'+"1$E("6(5" 4F" 5,:)>'(.(+)" U8.)5F(:)(O"D'+"I:,E(."

6(.,386"5,:"(+"U$%,:,5$58."$U"(+"4.8%()/")83"(."FI(+"U8."U8.58:>+,+;<"""

D&)$-')$*%+)-'%$-**

9+65,:" E,6(.(" 1$." $+$:A)(+" U8.18:65" ),;" 5,:" I.';(+" $U" 4.$>),))(." )V.(;(+" U8." >'+)5(+<" T(+"

1E8.6$+" (." 6(55(" >8I:(5" 5,:" 6(5" :(E(6(" :,E" 8;" 6(5" 48:,5,)>(O" j3,66(:I$.5" E,:" 6(5" )A+()" $5" )>("

;(++(3"I(1$+6:,+;(+"$U")A+(5"4F"$.I(W6(<"#(;"E,:"68;"$.;'3(+5(.("U8./"$5"6(5"$I)'.6(","6(++()"

;(++(3)4,:+,+;" )+$.(.(" )V55(." )%(+(+" U8."6(5/"6(." ,"1XW(.(";.$6" U8.18:6(." ),;" 5,:"6(5"48:,5,)>(f"

+(3:,;" >'+)5(+)" 4.86'>5,8+)E,:>F." 8;" ]3':,;1(6(.<" N(5" (." 6$" 8;)F" 3(6" (+" 6,$:8;" 83" +(584"

6(55(/" U,:3(+" ,+6:(6()<" YF" )(>'+6(." ,+6(" ," U,:3(+" I(;A+6(." (+" >E,+6(" $5" 5$:(" 3(6"

FI+,+;))V5+,+;(+C" "J%$-&! <-.! /:&-/;! 4-*!1%&42-7!+$;!+$!$%&!C%&! /K2.-! 82-7-! :4-2/-7"D"D(.(U5(."

I(;A+6(." (+" 6,$:8;/" 6(." 1$+6:(." 83" N$%$48)" $.I(W6(<" N,)>')),8+(+" ;F." I:$+65" $+6(5" 4F/" 83"

)>'()4,::(.+("84U$55(."),;")(:E")83">'+)5+(.("8;"6(.()"U8.18:6"5,:"6(5"U$>5'3/"$5"6("$.I(W6(."U8."

)58.(" E,.>)831(6(." )83" R2HZ" 8;" a8E8" a8.6,)><" N$%$48)" :(6(." U8.5V::(./" $5" 1'+" $:5,6" 1$."

$.I(W6(5" U8." )58.(" E,.>)831(6(." 8;" $.;'3(+5(.(." '6" U.$" M$.:" T$.k`)" '6;$+;)4'+>5" ," 6("

$.I(W6(+6(/"$5"6(5"3F"EV.(":8;,)>"$5"U8.)X;("$5"V+6.("+8;(5"18)"+(584"6(3<"g+"'6(+U8."N$%$48"

4(;(." 4F" (+" 3(.(" .83$+5,)>" 84U$55(:)(" $U" >'+)5+(.(+" 8;" >'+)5" )83" +8;(5/" 6(." ,>>(" 1$." (5"

I()5(35"U8.3F:/"8;"1(+5(."),+"$'58+83,"6(.,;(++(3<"0,:"6(+"I(3V.>+,+;")E$.(."N$%$48)":(6(."

3(6"(5")4X.;)3F:"83/"1E8."1(+6()"4(+;(">833(."U.$"8;"4(;(."4F/"$5"1'+")(."6("58"X>8+83,)>("

)A)5(3(.")83","I'+6"8;";.'+6"EV.("6(5")$33(<""

H(++(3"6(++(" 6,$:8;" (." )%(+(+" )$5" U8." 6(+" E,6(.(" U8.)5F(:)(/" )83" )>(." ;(++(3"

;(+.(I:$+6,+;(+<" N$" ;.'44(+" ,+6:(6+,+;)E,)" U8.>:$.(./" 1E8.6$+" 6(.()" 6$;:,;(" $.I(W6(" U8.(;F."

U8." U8.)>(::,;(" )58.(/" 4.,E$5(" E,.>)831(6(./" I:,E(." E," ;W8.5" 843V.>)833(" 4F" iI()5,::,+;)i!

>$.$>5(.(+" $U" )>'()4,::(.+()" $.I(W6(<" ^,.>)831(6(+" I()5(33(./" :,;()83" M$W)$" N$1:I(.;" ,"

EV.>(5/"1E,:>(")%(+$.,(./"6("X+)>(."'6)4,::(5<"N("(.")F:(6()",>>(")(:E",")5$+6"5,:"$5"6(U,+(.(/"1E$6"

6(.()" >'+)5+(.,)>(" 4.$>),)" )>$:" 831$+6:(<" N(55(" >$+" E,6(.(UX.()" 5,:" M$W)$" N$1:I(.;)"
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I(;.V+)(6(" ,+6U:A6(:)(" 4F" ,+618:6(5" ," EV.>(5<" 783" EV.>(5" )(+(.(" E,)(./" 1$." )>'()4,::(.+(" (+"

$U)5$+6"5,:"6,))(")%(+$.,(.<"N(5"I:,E(."6(3"4F:$;5"4F"I$;;.'+6"$U"6(+">8+5(>)5"6(",+6;F.",<"N(55("

4(;(."386">'+)5+(.()";(+(.(::("(E+("5,:"$5"'6EV:;("8;"U8.3,6:("(5"48:,5,)>"I'6)>$I<"N(5"(.",>>("

4F" )$33("3F6(" (+" `I()5,::,+;)>'+)5`" )F6$+" )83" 5($5(.;.'44(+)" 6$;:,;(" $.I(W6(/"3(+" 6(5"3F"

)5$6,;" 5$;(" '6;$+;)4'+>5" ," 6(+" U8.)5F(:)()>8+5(>)5/" >'+)5(+" 84(.(.(." ,+6(+U8./" )83" 8;)F"

,+6(18:6(."(+"I()5(35"X>8+83,)>")5.'>5'.<"T(6"U8.5V::,+;(+"83"M$.:"T$.k"4(;(."6(5"(+6E,6(.("

4F"(+"$.E"U.$"E(+)5.(U:XW(+/")83","6$;"(.",+6:(33(5"'+6(."6(+"+(8!>$4,5$:,)5,)>(")5.'>5'.<""

7$35,6,;" 1$." M$W)$" N$1:I(.;" :,;()83" )>'()4,::(.+(" (+" $U)5$+6" 5,:" 1,)58.,(+" 83"

)A+(5" 4F" $.I(W6(/" 8;" 1(+6()" 48),5,8+" )83" )V.:,;" U8.3,6:(." $U" )$+61(6(+" 83" 6(++(" )V55()"

)F:(6()"'+6(."6(I$5<"^V.>(5"4.V)(+5(.(.")F:(6()"(+")4V+6,+;"3(::(3">'+)5(+"4F"6(+"(+("),6("

8;" 6(5" :(E(6(" :,E" 8;" 48:,5,)>(" 4F" 6(+" $+6(+" ;(++(3" 6(" 3(6E,.>(+6(" ," U,:3(+C" N(" (." IF6("

>'+)5+(.("8;"$.I(W6(.(<"N(++("$+$:A)(">'++(")$;5(+)"5$;()"E,6(.(/"3(+"6(5"E,;5,;("1(."(."I:85"$5"

4F4(;(/" $5" 6(5" (." ;(++(3" EV.>(5)" ;.V+)(U8.)>A6+,+;" $U" ;(+.(./" 48),5,8+(./" >$4$%,5(5(." 8;"

,+>$4$%,5(5(./"$5"5,:)>'(.(+")V55()",")5$+6"5,:"$5".(U:(>5(.("8E(."6(++("U8.1$+6:,+;<""

"

^,">$+"(U5(."6(++("$+$:A)(")4X.;("8)")(:E/"1E$6"'6;$+;)4'+>5(5","5,:)>'(.(+";W8.6("U8."$+$:A)(+<"

^V.>(5)" >8I:,+;" 5,:" 6(5" :(E(6(" :,E" 8;" 6(5" 48:,5,)>(" U$+65()" ,>>(" E(6" $5" I(+A55(" 6(+" 84)5,::(6("

$+$:A)(.$33(<"T(+"'6;$+;)4'+>5(5"U8."$5"6(5">$+"UX.("5,:"(+"6,)>')),8+"8;"(+"UX:(:)("$U"I(18E"

U8."U8.$+6.,+;/":,;;(."+(584","48),5,8+(.,+;(+"$U"5,:)>'(.(+<"^(6"$5"I:$+6("1(5(.8;(+("4.$>),))(."

FI+(."EV.>(5"U8."(+".(U8.3':(.,+;"8;"+A"U8.)5F(:)("$U"48),5,8+(."8;">$4$%,5(5(.<"N(5"(."6(.3(6"

,>>("h5"I()5(35"I'6)>$I/"6(.">833'+,>(.()"5,:"6(+"'E,6(+6("5,:)>'(./"3(+"(+"3':,;1(6"U8."$5"

)(/"$5"5,+;(+(">$+"EV.("$+6(.:(6()<"2+"48,+5("3(6"6(++("$+$:A)(">$+")F:(6()"EV.(/"$5"3$+"U8."$5"

U8.)5F"(5"EV.>)">.,5,)>("485(+5,$:(",>>("I:85">$+")("4F"6(+")4V+6,+;","EV.>(5/")83"3()5"FI(+:A)5"

E,:")>'II("6(+"V)5(5,)>("84:(E(:)("386"(+";(+8E(.E(W(:)("$U"'6U8.3+,+;(+"$U"6(5"UV::()":,E/"3(+"

8;)F"6(+")V.:,;(")(+)8.,)>("84:(E(:)(/"6(."(.">+A55(5")4(%,U,>5"5,:">'+)5(+<"783"$+$:A)(+"E,)5(/"(."

6(5" +(584" ;(++(3" 6(++(" ),6)5(/" $5" '6U8.3+,+;(+" $U" 6(5" UV::()" :,E" UF." 3':,;1(6" U8." (+"

.(U8.3':(.,+;<" ^," I(EV;(." 8)" 6(.3(6" EV>" U.$" (+" >'+)5/" 6(." >'+" >$+" I(:A)(" (5" 83.F6(l"

)5.'>5'.(./")83"5,:)>'(.(+"[,"),+"'E,6(+1(6\",>>(">(+6(."5,:/"5,:"(+">'+)5/"6(."E,:"EV.(",")5$+6"5,:"$5"

FI+(" U8." 3':,;(" U8.$+6.,+;(.<" T,5" $.;'3(+5" E,:" 6(.U8." EV.(/" $5" *$+%,-.()" $+$:A)(" $U" 6(+"

(3$+%,4(.(6(" 5,:)>'(." >$+" 5W(+(" )83" (+" .$33(/" 6(." :(6(." E8.()" U8>')" U.$" 6(5"3(.(" FI(+:A)5"

48:,5,)>(","EV.>(5"5,:"8;)F"$5"U8.)5F/"1E8.6$+">'+)5(+)")V.:,;(")UV.(">$+")>$I("(5")V.:,;5".'3"U8."

.(U8.3':(.,+;" $U" 6(5" )$+)(:,;(<" JF" 6(+"3F6(" >$+"3$+"I:,E(" 843V.>)83"4F" 6(+"3F6(/" >.,5,)>"

>'+)5">$+"EV.("$+6(5"8;"3(.("(+6"I:85"84:A)+,+;"83"48:,5,)>("U8.18:6<"@5"6(55("(."+X6E(+6,;5/"

E,:"W(;"6(38+)5.(.(";(++(3"58"5,6:,;(.("5(8.(5,)>("I,6.$;"5,:"6,)>')),8+(+"83"6(+">.,5,)>(">'+)5<"" 



 

 
 

 
 

 12 

"

E"$%&$$"+)<*F-*+>'($'-*&8,/),$.&)%-G**

#(;" E,:" ," 6(5" UX:;(+6(" $.;'3(+5(.(" U8./" $5" '6;$+;)4'+>5(5" ," *$+%,h.()" U8.)5F(:)(" $U" (+" U.,;W8.5"

5,:)>'(.48),5,8+" >$+" )>$I(" (+"3(.(" +'$+%(.(5" U8.)5F(:)(" U8./" 1E8.6$+" >'+)5(+" >$+" '6U8:6(" (5"

>.,5,)>"485(+5,$:(<"N(55(" E,:" W(;" ;X.(" ;(++(3"(+"6,)>')),8+" $U" m:$,.("b,)184)" 5(>)5"L&*%.+&(/$!

%&4!M-2%*(+&%2!L-/*1-*('/! [PLL?\"8;" 71$++8+" #$%>)8+)"N6%2(*:! *($-/E! O+'(%2! P7%'*('-!Q-,%*-/! (&!

R+&*-$)+7%7:!L7*![PLKK\<""

"

b,)184)"5(>)5"5$;(."'6;$+;)4'+>5","a,%18:$)"b8'..,$'6)"48,+5(."U.$"I8;(+"M-2%*(+&-2!L-/*1-*('/"

U.$"K__G/"1E8.,"b8'..,$'6"U8.)X;(."$5";,E("6(+">'+)5U8.3/")83"1$."6(5")8%,$:(","%(+5.'3/"+A5":,E<"

b8'..,$'6")(."6(")8%,$:("3X6(./"6(."I:,E(.")>$I5","6(++(">'+)55A4(/")83"3,>.8!'584,(./"1E8."6("

,+E8:E(.(6(C" ic$.(e! 2-%7&(&.! *+! (&1%,(*! *1-!0+724! (&! %! ,-**-7! 0%:"" [b8'..,$'6" PLLPC" K=/" :<" PS\<"

TX6(.+("I:,E(." 5,:" (5"386)E$." 5,:" )$3U'+6(5)" >$4,5$:,)5,)>(" )5.'>5'./" 6(." X6(:V;;(."6(" )8%,$:("

IF+6"[b8'..,$'6"PLLPC"_\<"M'+)5EV.>(.+("1$.")F:(6()"(5"6(38>.$5,)>"485(+5,$:(/"6$"6(." ,UX:;("

b8'..,$'6",">'+)5(+"(.")>$I5"U8.'6)V5+,+;(+"U8."(+")V.:,;"U8.3"U8."UV::())>$I"[b8'..,$'6"PLLPC"

KS\<" ^(6" $5" :$6(" 6(55(" UV::())>$I" EV.(" ," %(+5.'3" ," EV.>(.+(" >$+" >'+)5(+)" ,I8(+6(" 48:,5,)>"

485(+5,$:("'6U8:6()"5,:"U':6("[b8'..,$'6"PLLPC"=K\<"

b,)184" )5,::(." ),;" >.,5,)>" 8E(.U8." 6(55(" 485(+5,$:(" 8;" )4X.;(.C" "S1%*! *:)-/" +8!

7-2%*(+&/! %7-! ,-(&.! )7+46'-4;! 8+7! 01+$! %&4! ! 01:T"! " [b,)184" PLL?C" SQ/" ::<" PL!PK\<" D(." )V55()"

)F:(6()")4X.;)3F:)5(;+"E(6/"83"(51E(.5"3X6("(::(."(+1E(.".(:$5,8+"+X6E(+6,;E,)"1$."(5">.,5,)>"

485(+5,$:(<" JF" 6(+"3F6(" >$+" 1(+6()" '6;$+;)4'+>5" ),;()" $5" 3,+6(" 83" *$+%,-.()" E(6" $5" E,::("

'+6(.)X;(")(:E(".(:$5,8+(+"3(::(3"5,:)>'(."8;"EV.>/"3(::(3"5,:)>'(."8;">'+)5+(.<"Y8."$5")E$.("

4F" 6(55(" E(+6(." b,)184" ),;" 386" U8.)5F(:)(+" $U" (5" E(:U'+;(.(+6(" 6(38>.$5,/" 8;" '+6(.)X;(."

I(;.(I(5"$+5$;8+,)3(/" )83"6(5"(."I.';5"18)"R$%:$'"8;"T8'UU(" ,"I8;(+"?-.-$+&:!%&4!O+'(%2(/*!

O*7%*-.:E! =+0%74/! %! M%4('%2! Q-$+'7%*('! P+2(*('/" [K_GQ\<" N(.()" U8.)5F(:)(" $U" IF6(" ,6(+5,5(5" 8;"

)$3U'+6/")83"(+1(6(./"6(."$:6.,;">$+"U,>)(.()"(+5A6,;5/"FI+(."U8."84:(E(:)(./"1E8."$+6.("8;"+A("

3':,;1(6(."I:,E(.")A+:,;(<"N(5"(."6(55(/"6(."3(+()/"3(6"$+5$;8+,)3(C""

"

"U6*!(8;!%/!0-!1%3-!4-$+&/*7%*-4;!*1-!/+'(%2!+&2:!-G(/*/!%/!%!)%7*(%2!-88+7*!8+7!'+&/*76'*(&.!/+'(-*:!V!

*1%*!(/;!%&!+,<-'*(3-!%&4!'2+/-4!/:/*-$!+8!4(88-7-&'-/!V!%&*%.+&(/$;!%/!%!0(*&-//!+8!*1-!($)+//(,(2(*:!

+8!%!8(&%2!/6*67-;!(/!*1-!>-G)-7(-&'->!+8!*1-!2($(*!+8!*1-!/+'(%2D"!!

[R$%:$'"n"T8'UU("K_GQC"KPQ/"::<"=S!?L\!

"
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N(5"(."E,;5,;5"$5"U8.)5F"R$%:$'"8;"T8'UU()"'6;$+;)4'+>5","'U':6)5V+6,;(",6(+5,5(5(.C"N(5"(.",>>("

3':,;5"]"1E(.>(+" U8." ,+6,E,6(5"(::(."6(5" )8%,$:("]"$5"I:,E(" `)A(5"1(:5" )$33(+`/"6E)<"$5" U,>)(.("8;"

84.(518:6(" (+" U':6)5V+6,;" ,6(+5,5(5<" 7$3U'+6(5" (." (5" U8.)X;" 4F" $5" )>$I(" (5" :'>>(5" )A)5(3" $U"

8IW(>5,E("U8.)>(::(/"3(+"6$",6(+5,5(5(.+(",>>("(."U$)5(/"(."U8.)>(::(+("$:6.,;"8IW(>5,E(<"^,">$+"1(."

)48.(" (+" :,;1(6" 3(6" *$+%,-.()" .(U8.3':(.,+;" $U" I,+V.(" 386)V5+,+;(./" 1E,:>(5" #$%>)8+" 8;)F"

4F4(;(." ," 1(+6()" 5(>)5" [#$%>)8+" PLKKC" QP!Q=\<" @+5$;8+,)3(+" (." 3':,;" 4F" ;.'+6" $U" 6("

'U':6)5V+6,;(" ,6(+5,5(5(." 8;" E,)(." ),;" )83" (+" $U):X.,+;" $U" 6(+" U8.)X;5(" `8IW(>5,U,)(.,+;`<" T(6"

$+6.(" 8.6" $U):X.(." $+5$;8+,)3(+/" $5" 6(." ,>>(" (." 5$:(" 83" (+" `.,;5,;" U8.)>(:`<" @+5$;8+,)3(+"

386$.I(W6(." )F:(6()" (+" U':6)5V+6,;" >8+)(+)')" 83" 8IW(>5,E(" U8.)>(::(" ]" (+" >8+)(+)')" )83"

(::(.)" E,:" 5.'(" 6(38>.$5,(5<" b,)184" 6(U,+(.(." ;(++(3" R$%:$'" 8;" T8'UU()" $+5$;8+,)3(!I(;.(I/"

1E8.6$+"(5"6(38>.$5,)>")$3U'+6"3F"EV.(C"iWXY!%!4-$+'7%*('!/+'(-*:!(/!+&-!(&!01('1!7-2%*(+&/!+8!

'+&82('*!(/!/6/*%(&-4;!&+*!-7%/-4"![b,)184"PLL?C"SS/"::<"K!P\<"N(55("8E(.UX.(."1'+"5,:"EV.>(."I:$+65"

$+6.(" $U" >'+)5+(.(+" 7$+5,$;8" 7,(..$<" 9" 386)V5+,+;" 5,:" 6(" .(:$5,8+(::(" EV.>(." I()>.(E(5" $U"

b8'..,$'6/" 3(+(." b,)184" ," )5(6(5/" $5" 6,))(" EV.>(." 84.(518:6(." (+" )4V+6,+;"3(::(3" 5,:)>'(./"

6(:5$;(."8;">8+5(>)5" [b,)184"PLL?C"BL\<"^(6"I()>.,E(:)(+"$U" (5" EV.>"'6UX.5"'+6(."b,(++$:(+" ,"

95$:,(+"PLLK/"1E8."7,(..$"I(5$:(." ,33,;.$+5(." U8."$5" UF"$UI:(;(5"6(.()"1F."8;"6(.+V)5" ,+E,5(.(."

6(3",+6","'6)5,::,+;).'33(5"U8."$5")V:;("6(.()"E$.(."(::(.)")8:;5"4F";$6(+/")>.,E(."b,)184C""

"

"O(-77%>/! %'*(+&! 4(/76)*-4! *1-! %7*! %64(-&'-/! /-&/-! +8! (4-&*(*:;! 01('1! (/! 8+6&4-4! )7-'(/-2:! +&!

6&/)+C-&! 7%'(%2! %&4! '2%//! -G'26/(+&/;! %/! 0-22! %/! 3-(2(&.! ,2%*%&*! '+$$-7'-D! I*! (/! ($)+7*%&*! *1%*!

O(-77%/!0+7C!4(4!&+*!%'1(-3-!%!1%7$+&(+6/!7-'+&'(2(%*(+&!,-*0--&!*1-!*0+!/:/*-$/!,6*!/6/*%(&-4!

*1-!*-&/(+&/!,-*0--&!*1-$D""[b,)184"PLL?C"B="::<"PP!PS\"

"

b,)184"4F4(;(."1(."(+",>>(!,6(+5,U,>$5,8+"18)"5,:)>'(.(+/")83"1'+"3(+(.">$+")E$.("5,:"R$%:$'"8;"

T8'UU()"$+5$;8+,)3(<"T(+"6(++(",>>(!,6(+5,U,>$5,8+")>(." ,>>(" ,">.$U5"$U"(+"84:(E(:)("$U/"$5"6(+"

,>>("C%&" 84.(518:6()/"3(+" U8.6,"3$+" ,>>(" 1$." 2:/*" $5" 84.(518:6(" 6(+<"N(5" 6.(W(." ),;" 6(.3(6" ,"

1XW(.(";.$6"83")>A:6"83>.,+;"(+",6(+5,5(5"(+6"83"(+"(;(+5:,;"$+5$;8+,)3("!"(+">.,5,>"$U"b,)184)"

U$>5,)>(" I.';" $U" $+5$;8+,)3(+/" )83" #$%>)8+" 8;)F" (." ,+6(" 4F" ," 1(+6()" 5(>)5" [PLKKC" BK\<" 0.86)"

b,)184)";.'+6,;("I()>.,E(:)("$U"$+5$;8+,)3(+"(+6(."1'+")+$.(.("3(6"$5"I.';("6(5","U8.18:6"5,:"

EV.>(./"6(."'+6(.)5X55(."8IW(>5,E,)(.,+;(+"8;"6(.3(6"U8.)5F(:)(+"$U/"$5"6(5"(."(+"i.,;5,;"U8.)>(:i<"

Y8.()5,::(6("3$+"),;" ,")5(6(5/"$5"7,(..$"I(5$:5("6("+'"$UI:(;(6(";$6()V:;(.(" U8."$5"I.';("(5"4$."

5,3(."5,:"$5";F".'+65"8;">,;;("4F"'6)5,::,+;(+/">$+"3$+"3F)>("$.;'3(+5(.("U8./"$5"EV.>(5")+$.(.("

E,::(" '6U8.6.("3':,;1(6(+" U8." $5" )(" >'+)54'I:,>'33(5" 8;" ;$6()V:;(.+(" )83" 58" U8.)>(::,;(" 8;"

$::(.(6(">:$.5"6(U,+(.(6(",6(+5,5(5(.<"
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"

J8,+5(+" ," U8.18:6" 5,:"*$+%,-.()"$+$:A)("$U"6(+"(3$+%,4(.(6(" 5,:)>'(."(." 58U8:6,;C"Y8."6(5" UX.)5("

,6(+5,U,%(.(."b,)184"$+5$;8+,)3(+","EV.>(.+(")83"+8;(5/"6(."UF."5,:)>'(.(+"5,:"$5"UX:(")>A:6/"8;"

)83" (5" )$33(+)5X6" U.(3" U8." (+" $U):X.,+;" $U" 6(+" U8.)X;5(" 8IW(>5,E,)(.,+;<" D(." >$+" 3$+"

$.;'3(+5(.("U8./"$5"*$+%,-.()"$+$:A)("3(6"6(+)":,;1(6"3(6"$+5$;8+,)3(!I(;.(I(5">$+"84)5,::("

I(5,+;(:)(.+(" U8." (+" 3(.(" +'$+%(.(5" U8.)5F(:)(/" 6$" 1$+" +(584" 5$;(." '6;$+;)4'+>5" ," >'+)5(+<"

N(.3(6" >$+" *$+%,-.(" I.';()" 5,:" $5" )5,::(" )>$.45" 4F" >'+)5(+)" )V.:,;(" (E+(" 5,:" $5" '6E,>:("

$+5$;8+,)3(.<" Y8." 6(5" $+6(5" (+6(." b,)184" 3(6" $5" U$E8.,)(.(" .(:$5,E5" (+)" >'+)5EV.>(." )83"

48:,5,)>(<"N("1$."(5":(5";(+>(+6(:,;5"48:,5,)>",+618:6/"8;"$::("EV.>(."I(1$+6:(."U8.18:6(5"3(::(3"

>:$))(."8;",6(+5,5(5"[b,)184"PLL?C"BL!B_\<"7>X+5"1(+6()"$+$:A)(",>>(")>$:")()")83"'65X33(+6(","

U8.18:6" 5,:/" 1E$6"6(5"48:,5,)>(" EV.>" (./" >$+"3$+"$.;'3(+5(.(" U8./" $5"*$+%,-.()"3(.(" ;(+(.(::("

U8.)5F(:)("U8."I(5,+;(:)(.+("U8."(5">.,5,)>">'+)5EV.>">$+"EV.("3(6"5,:"$5";X.("8)",")5$+6"5,:"$5")("

3$+;("U8.)>(::,;("):$;)"EV.>(."3(6"U8.)>(::,;5"8;"3(.("(::(."3,+6.("(>)4:,%,5/"48:,5,)>",+618:6/"

)83" ,+6(18:6(+6("(5">.,5,)>"485(+5,$:(<" 9" )5(6(5" U8." $5" `;F"6,.(>5(`" 5,:"6(5" 5A6(:,;5"48:,5,)>(">$+"

*$+%,-.("EV.("3(6"5,:"$5")48.("8)",+6"4F"'6;$+;)4'+>5(5"8;"6(.3(6")>$I("(5"I:,>"U8.">'+)5(+)"

)V.:,;("U8.3,6:,+;)(E+(/"6(."6$++(.";.'+6:$;"U8."(5">.,5,)>"485(+5,$:(<""

N(++("48,+5(" >$+"'+6(.IA;;()" E(6"8;)F" $5" )("4F" #$%>)8+)" 5(>)5<" 7>X+5"1'+">8.5"

+VE+(." *$+%,-.()" '6;$+;)4'+>5" ," U'+6$3(+5$:" :,;1(6" 8;" 84;X." 3(6" 6,UU(.(+5,(.,+;" 8;"

(>)>:'6(.,+;" $U" " I()5(35(" U8.3(." U8." )$35,6)>'+)5" [#$%>)8+" PLKKC" Q=!Q?\/" 6EV:(." 1'+" ,>>(" ,"

)V.:,;";.$6"E(6"U8.)5F(:)(+"$U"6(+"U.,;W8.5("5,:)>'(.<"0,:";(+;V:6"E,:"W(;"3(+(/"$5"1'+")(:E"(+6(."

3(6"(+"6,UU(.(+5,(.,+;"8;"(>)>:'6(.,+;"$U"I()5(35("U8.3(."U8.")$35,6)>'+)5C"iI!/6..-/*!*1%*!*1-!

"/+'(%2! *67&"! $(.1*! ,-! .(3-&! $+7-! 0-(.1*! %&4! *7%'*(+&! 01-&! (*! )7+3+C-/! %&! %0%7-&-//! +8! +67!

-&$-/1$-&*!(&!/:/*-$/!+8!/6))+7*""[#$%>)8+"PLKKC"?Q/" ::<"S!G\"D(+6()"5(>)5"I:,E(."(5"U8.)E$."U8."

6(")8%,$:("8;">.,5,)>("EV.>(./")83";X."8)"843V.>)833(!4F"6(")5X55(!)A)5(3(./"E,"4F"U8.)>(::,;"

E,)" (." ,+6:(W.(5" ,<" T$+" >$+" 3$+" $+6.(" 8.6" ),;(/" $5" 1'+" I:$+65" EV.>(." E(+65" 386" 6(5" )8%,$:("

EV:;(."$5"U$E8.,)(.("6(3/")83"1$."(5"I()5(35",+618:6<""7>X+5"#$%>)8+"I(1$+6:(./"1E8.6$+"6(55("

,+618:6"U8.3,6:()"V)5(5,)>/"(+6(."6(5"3(6"(+".(:$5,E5")+VE(."U$)5:V;;(:)("$U",+618:6(5","(5";865"

)8%,$:5">'+)5EV.><"9;(+"E,:"W(;"3(+(/"$5"*$+%,-.(">$+"1WV:4("8)"'68E(."6(++(")+VE.("U8.)5F(:)(<"

^(6"$5")>$I("(+".$33("U8."(+"3(.(";.'+6:V;;(+6("6,)>')),8+"U8."13+74%&">'+)5(+">$+"'6U8:6("

(5" >.,5,)>" 485(+5,$:(/" >$+"3$+" $.;'3(+5(.(" U8./" $5" 13%4;" 6(5" )>$:" )5,::(" )>$.45" 4F/" I:,E(."3(.("

FI(+5<""

0,:" ):'5" >$+" 3$+" +VE+(/" $5" 3$+" 3(6" *$+%,-.(" +$5'.:,;5" )>$:" ;F" 3(6" 4F"

'6;$+;)4'+>5(5","6(+".$6,>$:(":,;1(6"8;")("6(5">.,5,)>("485(+5,$:(/")83"(5"6(."U8.6.(."U8.)>(::,;("

U8.)5F(:)(."8;"(5"+A5")A+"4F"6(5"(>),)5(.(+6(<"N(55(/"E,:"W(;"68;"3(+(/"(.","5.F6"3(6"IF6("b,)184)"
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8;" #$%>)8+" 5,:;$+;/" 6$" 6(" I(;;(" I(+A55(." $+5$;8+,)3(!I(;.(I(5" 8;" 6(.3(6"3F" >'++(" ),;()" $5"

EV.(" ,+6;F(5" ," (5" 4.8W(>5/" 6(." E,:" ;X.(" 84" 3(6" >8+)(+)')" 8;" )5A.>(" UX:(:)(+" $U" I(18E(5" U8."

U8.$+6.,+;<""

D+)%#&$"+)**

N(++(" 84;$E(" 1$." )X;5" $5" '+6(.)X;(" 8;" >8+>.(5,)(.(/" 1E8.6$+" *$+%,-.()" U8.)5F(:)(" $U" 6(+"

(3$+%,4(.(6("5,:)>'(.">$+"I(+A55()")83"$+$:A)(.$33(<"T(6"*$+%,-.()"U8.)5F(:)("$U"5,:)>'(.(+"

)83" >(.+(+" ," U8.18:6(5" 3(::(3" >'+)5" 8;" 48:,5,>/" I:,E(." $+$:A)(+" (+" .$33(" U8." $5" I(:A)(" (5"

>'+)5EV.>)" >.,5,)>(" 485(+5,$:(<" N(5" >.,5,)>(" 485(+5,$:(" (." 68;" ,>>(" 84UA:65" 3(6" 6(+"

(3$+%,4(.(6(" 5,:)>'(.f" 6(5" (." 6(.,386" (5" ())(+5,(:5" '6;$+;)4'+>5/" 6$" 6(5" U8.6.(." ,+6,E,6'(:"

U8.)5F(:)(" 8;" (+" 3':,;1(6" U8." (5" +A5" I:,>" 4F" 8;" U8.)5F(:)(" $U" 6(5" (>),)5(.(+6(<" H(++(3" (+"

.(6(;X.(:)(" 8;" '+6(.)X;(:)(" $U" *$+%,-.()" U8.)5F(:)(" $U" 6(+" (3$+%,4(.(6(" 5,:)>'(." I:(E" 6(5"

3':,;5" $5" 84)5,::(" (+" )F6$+" $+$:A)(.$33(<" N(++(" .$33(" E,:" UX.)5" 8;" U.(33()5" 1$E(" XW(" U8./"

1E8.E,65"6(."(.";W8.5"84"3(6"386)V5+,+;(.+("3(::(3"6(+")((+6("8;"6(+"E,6(+6(/"6(+"4$)),E("

8;" 6(+" 1$+6:(+6(<" N(55(" >$+" I(:A)()" E(6" $5" 1$E(" XW(" U8." (5" EV.>)" I:$+6,+;" $U" 1(5(.8;(+("

>'+)54.$>),))(./" )$35" 1E8." (+5A6,;5" 6(++(" )$33(+I:$+6,+;" 4(;(." 386" h5" I()5(35" I'6)>$I"

(::(."UX:(:)(<"N(+"E,:"3(6"$+6.("8.6"1$E("XW("U8./"1E,:>("48),5,8+(."8;".8::(."8;"6("6(.5,:"84U$55(6("

>$4$%,5(5(."8;",+>$4$%,5(5(./"EV.>(5"'6U8.6.(.<"""""

H(++(3" 6(++(" $+$:A)(.$33(" I:(E" EV.>(5" ?%23*7-4/! $(&6**-7! )@! -&! 1%23! *($-"

$+$:A)(.(5<" @+$:A)(+" ;W8.6(" 8)" )V.:,;5" 843V.>)833(" 4F" 58" U8.18:6<" Y8." 6(5" UX.)5(" 84)5,::(6("

EV.>(5"(5":,;("U8.18:6"3(::(3">'+)5+(."8;"5,:)>'(.<"9"*$+%,-.()"U8.)5$+6">$+"EV.>(5")F:(6()"),;()"

$5" )>$I(" (5" '6;$+;)4'+>5" U8." (5" >.,5,)>" 485(+5,$:(<" Y8." 6(5" $+6(5" I:(E" E," 843V.>)833(" 4F"

$+$:A)(+)"(E+("5,:","UX.)5("83;$+;"$5"18:6("E8.()"U8>')"U.$"6(5"3(.("FI(+:A)5"48:,5,)>(",+618:6<"

^," I:(E" 6(.3(6" 843V.>)833(" 4F" 6(:)" 6(5" E,;5,;(" ," ,+618:6(5)" I(5,+;(:)(." U8.)5F(5" )83"

48),5,8+(.,+;(+" $U" 5,:)>'(.(+" 8;" 6(:)" (+" 3':,;1(6" U8." (5" +A5" 1,(.$.>," ," $+$:A)(+C" 9" )5(6(5" U8."

)5.$>)"$5")("4F"6(5"48:,5,)>("I'6)>$I"I:(E"6(5"3(.(" ,+5(.())$+5"$5"'+6(.)X;(">'+)5(+)")V.:,;("

(E+(" 5,:" $5" FI+(" U8." 3':,;(" +A(" )A+" 4F" 846(:,+;(+" $U" 6(5" )$+)(:,;(<" N(55(" $.;'3(+5(.(6(" W(;"

6(.+V)5"U8.">$+"EV.("(+"5,:UXW(:)("5,:"6,)>')),8+(+"83>.,+;")8%,$:"8;">.,5,)>">'+)5<"N(5";X."8)","

1XW(.(" ;.$6" ," )5$+6" 5,:" $5" 6EV:(" E(6" >'+)5(+)" )V.:,;(" (E+(" 5,:" $5" 6$++(" (5" ;.'+6:$;" 8;"

'6;$+;)4'+>5"U8."(+".(U8.3':(.,+;"$U"6(5")$+)(:,;("(+6"$5"6(5(.3,+(.(/"1E$6"(5">'+)5EV.>")>$:"

),;("+8;(5"83"U8."$5"EV.("48:,5,)><"H(++(3"m:$,.("b,)184)"8;"71$++8+"#$%>)8+)"5(>)5(."U8.)X;5("

W(;" 6(.3(6" $5" 6(38+)5.(.(/" 1E8.6$+" *$+%,-.(" >$+" 5,:IA6(" (+" )V.:,;" )(+),5,E,5(5" 8E(.U8."

>'+)5(+)" )V.:,;(" 683V+(" 8;" 6(.3(6" EV.(" 3(6" 5,:" $5" FI+(" U8." (+" .V>>(" $U" U8.)>(::,;("

3':,;1(6(."U8./"1E$6"6(55(">$+"),;("),;"+8;(5"83<"



 

 
 

 
 

 16 

H"--'(/-&(#"$-'!

E"('%-'*$/22')@I),*JKLL*)$MN<**

*

• !"##"$%&'()"*+%,'-.//012'!"#$%&$'($)*&'34567%8$%&',9':;<=/>'-?/'*,91'

• !@,A4B&'C7"@)%'-.//012'DE*6"$4*@,F'"*8'3%7"6@4*"7'E%,6A%6@+,D'@'+,&$-./'001&'GHI'J)%,,&',9';=<

>/'-.K&='*,91'

• !@,A4B&' C7"@)%' -./=.12' DJ")6@+@B"6@4*' "*8' LB%+6"+7%2'MA%)%' E)%'M%' N4OPQ' @' 23435#' )%' 6$/78'

9$,3)**:' ;5#)#.<' !/&' =/$7' 0>>0?@110&' %89' N"64' IA4FB,4*&' N%O' R4)S' "*8' C"F#)@8$%2'

C)%"6@T%'I@F%'"*8'GHI'J)%,,&':0U0?9'-=;&0'*,91'

• !45))@"58&'N@+47",'-.//.12'A.*)&3$5)*'!.%&B.&3,%&'V%,'B)%,,%,'85')W%7&',9'K<0>'X'?;<=/0'-?Y&Y'*,91''

• Z"A7#%)$&'["\,"'-./=:12'C)*4&/.<%'735"&&./'DE'.5'B)*4'&37.&']@8%4&';/'F@*566%)&'=?2Y'-=//'*,91''

• Z%#4)8&'^5_'-./=.12'FB.'9$,3.&:'$='&B.'9D.,&),*.&'`4*%'!44S,&'N%O'R4)S&',9'==<:0'X'0K<Y/'-0/&?'

*,91'

• ^@77@+S&'V@"F'-.//?12'a3%,B4*8,'64'!@,A4BQ'@'+GF+(;A'00H&'M@*6%)'.//?&',9'Y;U=/K'-=>&>'*,91'

• [%,6%)&' ^)"*6' -.//:12' QC4*T%),"6@4*' J@%+%,2' IA%' 347%' 4b' Z@"74$5%' @*' L4+@"77_<c*$"$%8' E)6Q' @'

FB.$/:' 35'G$5&.7D$/)/:'!/&'935,.'0>IH&'M@7%_<!7"+SO%77&'.9'd8$"T%&'./=:&',9'=;:<=?;' -=;&;'

*,91'

• e"+S,4*&'LA"**4*'-./==12'Df5"7@6_'I@F%'U'L4+@"7'J)"+6@+%'Z%#"6%,'@*'C4*6%FB4)")_'E)6D'@'9$,3)*'

J$/K%8'L./=$/735#'!/&M'9"DD$/&35#'L"-*3,%&'34567%8$%&',9'0:<K0'-:/&;'*,91'

• [%**%8_&' Z%**@,' -.//Y12' QH*6)485+6@4*2' E,,@,6@*$' "6' 6A%' LB%+6"+7%Q' @' FB.' %D.,&)&$/' )5<' &B.'

%D.,&),*.'?')"<3.5,.%' 35'7$<./53&:')5<'D$%&7$<./53&:&'d*@T%),@6_'J)%,,'C"F#)@8$%&' ,9':<.;'

-.K&='*,91'

• [46g&'V@g'-./=:12'Q]@8%4'J)4\%+6@4*2'IA%'LB"+%'!%6O%%*'L+)%%*,Q'@'FB.$/:'35'G$5&.7D$/)/:'!/&'

935,.'0>IH&'M@7%_<!7"+SO%77&'.9'd8$"T%&',9'=:=<=0;'-=>&Y'*,91'

• V"+7"5'4$'G45bb%'-=Y>;12'Q!%_4*8'6A%'B4,@6@T@6_'4b'6A%'L4+@"72'E*6"$4*@,F,'"*8'h%$%F4*_Q' @'

C.#.7$5:' )5<' %$,3)*3%&' %&/)&.#:' ?' F$N)/<%' )' /)<3,)*' O.7$,/)&3,' L$*3&3,%&' ]%),4&' ,9' Y:<=0>'

-?>&>'*,9'1''

• V"+7"5' 4$' G45bb%' -=Y>;12' Qh%$%F4*_' "*8' 3"8@+"7' Z%F4+)"+_Q' @' C.#.7$5:' )5<' %$,3)*3%&'

%&/)&.#:'?'F$N)/<%')'/)<3,)*'O.7$,/)&3,'L$*3&3,%&']%),4&',9'=0Y<=Y0'-0>&:'*,91''

• 3"*+@%)%&'e"+i5%,'-./==12'FB.';7)5,3D)&.<'9D.,&)&$/&']%),4&'3%B)@*6%8'c8@6@4*&'-Y.&;'*,91'

• 3"*+@%)%&' e"+i5%,' -./=:12' DC4*6%FB4)")_' E)6' "*8' 6A%' B47@6@+,' 4b' E%,6A%6@+,Q' @' FB.$/:' 35'

,$5&.7D$/)/:')/&'%35,.'0>IH&'M@7%_<!7"+SO%77&'.9'd8$"T%&',9'KK<>?'-./&.'*F1'
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• G5,%%6' b4)' ,"F6@8,S5*,6' -./=:12' FB3%' &37.' 3&P%' D$*3&3,)*' ?' Q)R%)' O)B*-./#&' G5,%%6' b4)'

,"F6@8,S5*,6&'F5,%5F,S"6"74$'-.&;'*,91'

'

9*/#-<*KKOPQ*)$M**

*

*

R'%&)8I(*JKLL*)$MN<*

*

• E,Ab4)8&'Z45$' -.//;12' DN46%)' 6@7' %*' 4bb%*67@$' S5*,6*%)D' @'G3&:' A"7-*.8' Q"5%&M' 35&./4.5&3$5' $#'

K/3&3%K'$==.5&*3#B.<M'jT%)$"8%*&'J47@6@,S'3%T_&',9'=><.Y''->&:'*,91'

• E576&' e57@%' -./==12' Dd8,6@77@*$%*' ,4F' B47@6@,S' )5FD' @' Q"/)&./35#' )=' %)7&3<%K"5%&&' G5,%%6' b4)'

L"F6@8,S5*,6&'34,S@78%&',9'=..<=.Y'-0&>'*,91'
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