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"#$%&'%()! *#+,$-+,*! %((.&%/'*#&%/! ,0&-1*,*!
%/,! *1,0$%0.&%/! %()! +,+#/%2&,! ,3,($*4! ! "5,!
1%$5*! #6! $#$%&-$7! %()! %((.&%/-$7! %/,! (%//#8! %()!
$5,7! #00./! -(6/,9.,($&7! %$! %(7! #(,! 1&%0,4! ! :$! -*!
&-;,&7! $5%$! (#!+#/,! $5%(! $8#<! #/! 1#**-2&7! $5/,,<!
8-&&!2,!8-$(,**,)!-(!$5,!&-6,$-+,!#6!%(!-()-3-).%&4!
"5,/,! %/,! $5/,,! 2%*-0! 1%/%+,$,/*! -(3#&3,)! -(!
-),($-67-(=! %(! ,0&-1*,! 6/#+! %! 5-*$#/-0%&! /,0#/)>!
$5,!)%$,<!1&%0,<!%()!85,$5,/!#/!(#$! $5,!,0&-1*,!
8%*!0,($/%&!?,-$5,/!$#$%&!#/!%((.&%/@!#/!1%/$-%&4!!:6!
*#+,#(,! -(! %($-9.-$7! /,0#/),)! $5%$! %(! ,3,($!
8%*!%**#0-%$,)!8-$5!$5,!*-=5$-(=!#6!%(!,0&-1*,<!-$!
+-=5$!2,!1#**-2&,!$#!-),($-67!$5,!1%/$-0.&%/!,0&-1*,!
%()!5,(0,!$5,!)%$,!%()!1&%0,!#6!$5,!,3,($4!!"5,!
/,1#/$! #6! $5,!,0&-1*,!(,,)*! $#!2,! *.2*$%($-%$,)!
27! %! 0#++,($! *.05!%*! A)%7! $./(,)! $#! (-=5$B! #/!
A*$%/*!%11,%/,)B<!-(!#/),/!$#!2,!*./,!$5%$!$5,!8-$C
(,**!8%*!%0$.%&&7!-(!#/!(,%/!$5,!/,&%$-3,&7!(%//#8!
1%$5! #6! $#$%&-$7! #/! %((.&%/-$7<! /%$5,/! $5%(! *#+,C
85,/,!-(!$5,!&%/=,!*.//#.()-(=!%/,%!#6!$5,!1%/$C
-%&!,0&-1*,4!!D#8,3,/<!-(!*#+,!-(*$%(0,*!%!0#+C
+,($!*.05!%*!A%**.+,)!$5,!*5%1,!#6!%!0/,*0,($B!
-()-0%$,*!$5%$!$5,!#2*,/3,/!8%*!0&#*,!$#!$5,!1%$5!
#6!%! &%/=,!,0&-1*,<!%()! $5-*!+%7!2,!*.66-0-,($! $#!
-),($-67!$5,!,0&-1*,4!!

E,3,/%&! %00#.($*! #6! $#$%&! #/! &%/=,! *#&%/!
,0&-1*,*!5%3,!0#+,!)#8(! $#!.*! 6/#+!8/-$,/*! -(!
%(0-,($!F/,,0,4!!"5,*,!-(0&.),!$5,!8/-$,/*!G/05-C
&#05.*<! D,/#)#$.*<! H-()%/<! "5.07)-),*<! I,(#C
15#(<!J-#)#/.*!%()!H&.$%/05<!85#*,!8#/;*!*1%(!
$5,!*,3,($5!0,($./7!KL! $#! $5,! 6-/*$!0,($./7!GJ4!
"5,*,! %00#.($*! 5%3,! 2,,(! -(3,*$-=%$,)! ,M$,(C
*-3,&7! -(! $5,! 1%*$! 27! %.$5#/*! *.05! %*! F-(N,&!
?OPQQ@<!R#$5,/-(=5%+!?OQST@<!U,8$#(!?OQVT@!%()!

E$,15,(*#(! ?OQQV@4! ! W,0,($! ;(#8&,)=,! #6! $5,!
2,5%3-#./!#6!$5,!X%/$5B*!3%/-%2&,!/%$,!#6!/#$%$-#(!
?E$,15,(*#(! ,$! %&4<! STOY@! =-3,*! .*! $5,! %)3%(C
$%=,!#3,/!1/,3-#.*!-(3,*$-=%$#/*!#6!2,-(=!%2&,!$#!
1/,)-0$! $5,! 1%$5*! #6! $#$%&-$7! 8-$5! =/,%$,/! %00.C
/%074!!"5-*!=-3,*!.*!+#/,!0#(6-),(0,!-(!),0-)-(=!
85-05!,0&-1*,*!8,/,!2,-(=!/,6,//,)!$#!-(!$5,!%(C
0-,($!F/,,;!$,M$*<!%()!$5.*!%**-=(-(=!%!6-/+!)%$,!
%()!1#**-2&,!1&%0,!#6!#2*,/3%$-#(4!

R#$5,/-(=5%+! .*,)! 6-3,! #6! $5,! ,0&-1*,*! -(C
3,*$-=%$,)! 5,/,! -(! 5-*! 6%+#.*! 1%1,/! #6! OQST<!
85,/,!5,!),/-3,)!%!*#&.$-#(!6#/!85%$!5,!$,/+,)!
$5,!*,0.&%/!%00,&,/%$-#(*!#6!$5,!E.(!%()!Z##(4!
"5,!*,0.&%/!%00,&,/%$-#(!#6!$5,!E.(!-*!(#8!$/,%$C
,)! %*! $5,! $-)%&! /,$%/)%$-#(! #6! $5,! X%/$5B*! *1-(4!
[,!0#+1%/,!%()!0#($/%*$!$5,!),$%-&*!#6!5-*!-),($C
-6-0%$-#(*!8-$5!#./*4!

+""*,-*)-,%#'$"'."/*-#01/"%&,*21"

[,! 5%3,! ),3,&#1,)! #./! #8(! 1/#=/%+*! 6#/! $5,!
0%&0.&%$-#(! %()! 1&#$$-(=! #6! $5,! ,0&-1*,! $/%0;*4!
"5,!2%*-0!0##/)-(%$,*!#6!$5,!E.(!%()!Z##(!%/,!
,M$/%0$,)! 6/#+! $5,! \,$! H/#1.&*-#(! ]%2#/%$#/7B*!
&#(=C$,/+! ,15,+,/-),*!JX! ^_O! ?R#&;(,/! ,$! %&4<!
STTP@! %()! $5,! %&=#/-$5+*! 6#/! 6-()-(=! $5,-/! 1#C
*-$-#(*! 6#/! $5,! 1%/$-0.&%/! )%$,! %()! $-+,! %()! $5,!
1#*-$-#(!#6! $5,! $/%0;!#6! $5,!,0&-1*,!#(!$5,!X%/$5!
%/,! $%;,(! 6/#+! !"#$ %&'()*)+,-.$ /0''(#1#*+!
?DZE`<! OQYOa! E,-),&+%((! %()! b/2%(<! STOS@<!
$#=,$5,/! 8-$5! /#.$-(,*! 6/#+! $5,! :($,/(%$-#(%&!
G*$/#(#+-0%&!b(-#(B*!E$%()%/)*!#6!R.()%+,($%&!
G*$/#(#+7! ?E`RG<! STOP@4! ! "5,! +%1! #.$&-(,*!
8,/,! )#8(&#%),)! 6/#+! U%$./%&! X%/$5! %$!
(%$./%&,%/$5)%$%40#+4"
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3""%4/"0,&,5/%/&"6%"
!

"5,!0.+.&%$-3,!,//#/!-(!$-+,!).,!$#!$5,!3%/-%2&,!
/#$%$-#(! #6! $5,! X%/$5! -*! ),(#$,)! 27! $5,! 1%/%C
+,$,/! c"<! 85-05! -*! $5,! )-66,/,(0,! -(! $-+,! 2,C
$8,,(! %! .(-6#/+! $-+,C*0%&,! ?X15,+,/-*! "-+,<!
(#8!$,/+,)!",//,*$/-%&!J7(%+-0%&!"-+,@!%()!$5,!
$-+,C*0%&,! ?b(-3,/*%&! "-+,@! +,%*./,)! 27! $5,!
X%/$5B*! /#$%$-#(4! !"5,!3%&.,*!#6!c"!?*,0#()*!#6!
$-+,@! .*,)! -(! #./! %(%&7*-*! %/,! $%;,(! 6/#+! $5,!
1%1,/!27!Z#//-*#(!,$!%&4!?STST@4!!"5,*,!%/,!%&*#!
%3%-&%2&,! 6/#+! DZ!U%.$-0%&! G&+%(%0B*! 8,2*-$,<!
85,/,!$5,*,!)%$%!#(!AX%/$5!W#$%$-#(!C!L5%(=,!-(!
$5,! ],(=$5! #6! J%7B! %/,! &-*$,)! ?5$$1>dd%*$/#4.;5#!
4=#34.;d(%#d&3+d@4! ! G! 05%(=,! -(! #./! %)#1$,)!
3%&.,! #6! c"! #6! eO! *,0#()! 1/#).0,*! %! )-*C
1&%0,+,($!-(!&#(=-$.),!#6!T4Sf!%/0!+-(.$,*!,%*$!
-(! $5,! 1#*-$-#(! #6! $5,! ,0&-1*,! #(! $5,! X%/$5B*!
*./6%0,4!
!
"#$%&! '(! )%#*&+! ,-.! /&01&&+! #./!2-.34&+! 56! #1*7! 56! 8%#*&+!
#++5*-#4&/!9-4:!4:&!4&;4+!3./&1!*5.+-/&1#4-5.<!
!

=5*#4-5.! =#4-43/&!,>7! =5.0-43/&!,?7!

@! A! @! A!

B4:&.+" CD" EF! GC" HC"

I:#&15.&#" CJ" C'" GG" E'"

)#15+! CD! KE! GE! KF!

L52&! H'! EH! 'G! CK!

MN1#*3+&! CD! KH! 'E! 'D!

":#+5+! HK! HO! GH! HC!

":&$&+! CJ! 'F! GC! 'F!

!
7""1/8/$",$*#/$%"9&//2"%/:%1"
!

[,!)-*0.**! 05/#(#&#=-0%&&7! $5,! 6#&&#8-(=! *,3,(!
$,M$*<!85-05!5%3,!%00#.($*!#/!1.$%$-3,!),*0/-1$C
$-#(*!#6!*#&%/!,0&-1*,*>!!
!

?O@!!G/05-&#05.*>! KL!Y^P!G1/-&!Y!
?S@!!D,/#)#$.*>! ! KL!fPf!Z%7!SP!
?_@!!H-()%/>! ! KL!_Y_!G1/-&!_T!!
?^@!!"5.07)-),*>!! KL!^_O!G.=.*$!_!
?f@!!I,(#15#(>! ! KL!_Q^!G.=.*$!O^!!
?Y@!!G=%$5#0&,*>!! KL!_OT!G.=.*$!Of!
?V@!!H&.$%/05>! ! GJ!VO!Z%/05!ST!
!

"5,!,0&-1*,*!#6!KL!^_O<!KL!_OT!%()!GJ!VO!
8,/,! /,0#=(-*,)!%*!2,-(=!,0&-1*,*!27! $5,!#/-=C
-(%&!8/-$,/*!$5,+*,&3,*<!$5,!$/.,!0%.*,!#6!,0&-1*C
,*! 5%3-(=! 2,,(! ,M1&%-(,)! 27! G(%M%=#/%*! 0%4!
KL!^fT4!!K,6#/,!$5%$!$5,!0%.*,!8%*!.(;(#8(!$#!
$5,!#/-=-(%&!8/-$,/4!!G&$5#.=5!-(!$5,!0%*,*!#6!KL!
fPf! %()! KL! _Q^<! $5,! &%$,/! 8/-$,/*! H&-(7! %()!
H&.$%/05<!/,*1,0$-3,&7<!.*,)!$5,!$,/+!A,0&-1*,B!-(!
$5,-/!/,1#/$*!#6!$5,*,!,3,($*4!!"5,!=,#=/%15-0%&!
0#C#/)-(%$,*!#6! $5,!1&%0,*!+,($-#(,)! -(! $5,!6#&C
&#8-(=! *,3,(! E.2*,0$-#(*! %/,! &-*$,)! %2#3,! -(!
"%2&,!O4!
!
7;!"",<=>?@A=>BCD"E*"F7G",H<?@"F"
!

:(!#(,!#6!5-*!1#,+*<!$5,!,%/&7!F/,,;!1#,$<!G/05C
-&#05.*! ?0%4! KL! YPTgY^f@<! -(0&.),)! $5,! 6#&&#8C
-(=!1%**%=,>!
!

?"07(/5! '$/! ,&! *4%)%(*(/5! $/-!:"%&! "%! (:@
)"**(,#&!"%!:(%$'4#"4*;!/"3!07$0!A&4*;!6$07&%!

"6! 07&! B#-:)($/*! 7$*! :$+&! /(570! "40! "6!
/""/+$-;! 7(+(/5! 07&! #(570! "6! 07&! 5#&$:(/5!
C4/;! $/+!D! 6&$%! 7$*! '":&! 4)"/!:$/2(/+8!!
E60&%! 07(*;! :&/! '$/! ,&#(&.&! $/-07(/5! D!
FE%'7(#"'74*;! 6%$5:&/0! GHHI! 0%$/*8! J$%%"/!
$/+!>$*0&%#(/5;!GKLMN!GHOP8!

!

"5-*! ),*0/-1$-#(! *$/#(=&7! *.==,*$*! $5%$! $5,!
,0&-1*,!8%*!,-$5,/!$#$%&!#/!(,%/&7!*#4!!G00#/)-(=!
$#!K%//#(!%()!X%*$,/&-(=!?OQPf>!OOVhOOQ@!G/05-C
&#05.*!8%*!$5,!6-/*$!F/,,;!8/-$,/!$#!$%;,!5-*!+%$C
,/-%&!6/#+!85%$!5,!0&%-+,)!$#!2,!5-*!#8(!,M1,/C
-,(0,<! /%$5,/! $5%(! $5,! *$#0;! #6! $/%)-$-#(*4! ! :$! -*!
&-;,&7!$5%$!5,!#2*,/3,)!$5,!,0&-1*,!5-+*,&64!!"5,/,C
6#/,<!8,!0#(*-),/!%&&! $5,!,0&-1*,*! $5%$!#00.//,)!
-(! 5-*! &-6,$-+,<! -(! #/! (,%/! $5,! 1&%0,*! 85,/,! 5,!
8%*!&-3-(=4!
!

G/05-&#05.*!8%*!2#/(!#(! $5,! -*&%()!#6!H%/C
#*<!*#.$5!#6!+%-(&%()!F/,,0,4!!]%$,/!5,!+#3,)!
$#! $5,! (,%/27! -*&%()! #6! "5%*#*! ?*,,! R-=./,! O@4!!
G6$,/! #00%*-#(%&! $/%3,&*<! 5,!,3,($.%&&7! /,$./(,)!
$#! H%/#*<! 85,/,! 5,! 8%*! &%$,/! ;-&&,)! 5,&1-(=! $#!
),6,()!$5,!-*&%()4!!G&$5#.=5!$5,!1/,0-*,!)%$,*!#6!
5-*!2-/$5!%()!),%$5!%/,!.(;(#8(<!8,!;(#8!$5%$!
5,!8%*!%!0#($,+1#/%/7!#6!i-(=!F7=,*!#6!]7)-%!
?0%4! KL! YPV! $#! YfS@<! %*! +,($-#(,)! -(! #(,! #6!
G/05-&#05.*B!#$5,/!1#,+*!%()!%&*#!%**,/$,)!27!
D,/#)#$.*! ?:<! OS@4! !R-3,! $#$%&! *#&%/!,0&-1*,*!#0C
0.//,)! -(! %()! %/#.()!F/,,0,! -(! $5,! 1,/-#)! KL!
YQO!$#!Y_V<!2.$!#(&7!$5,!,0&-1*,*!#6!KL!YfV!G1/-&!
Of! %()!KL!Y^P!G1/-&! Y! 1/#).0,)! $#$%&-$7! -(! $5,!
/,=-#(! (,%/! "5%*#*dH%/#*4! ! "5,! ,0&-1*,! #6! KL!
YfV!1%**,)!0#(*-),/%2&7!$#!$5,!,%*$!#6!$5,!/,=C
-#(<!%()!-*!,&-+-(%$,)!6/#+!6./$5,/!0#(*-),/%$-#(4!!
[,!0%&0.&%$,!$5%$!$5,!,0&-1*,!#6!KL!Y^P!1%**,)!
#3,/!"5%*#*!%()! j.*$! $#! $5,!(#/$5!#6!H%/#*<! %*!
)-*1&%7,)! -(!R-=./,!O4! !G&$5#.=5! $5,!1%$5!#6! $#C
$%&-$7! 1%**,)! #3,/! "5%*#*<! 8,! 0%((#$! /.&,! #.$!
$#$%&-$7! %$! H%/#*! 2,0%.*,! #6! $5,! .(0,/$%-($7! -(!
$5,!%)#1$,)!3%&.,!#6!c"!?OQOQT*@!%$!$5-*!,1#054!!
"5,! 1%$5! 0#.&)! 2,! *5-6$,)! ,%*$8%/)*! $#8%/)*!
H%/#*! 27! T4V! ),=/,,*! #6! &#(=-$.),! -6! c"! 8,/,!
-(0/,%*,)!27!%2#.$!OVT*4!!"5-*!-*!6,%*-2&,!=-3,(!
$5,!.(0,/$%-($7!#6! $5,!),6-(-(=!.11,/! &-+-$!#6!c"!
%/#.()! $5,! ,1#05! KL! VTT<! 85-05! 8%*! ),$,/C
+-(,)!.*-(=!%!K%27&#(-%(!/,1#/$! $5%$! $5,!Z##(!
*,$! ,0&-1*,)! -(! KL! YQ^! G1/-&! _TdZ%7! O! ?E$,C
15,(*#(!,$!%&4<!STOY@4!
!

:$!-*!3,/7!&-;,&7!$5%$!G/05-&#05.*!8%*!/,6,//-(=!
$#! $5,! $#$%&<! #/! %&+#*$! $#$%&<! ,0&-1*,! #6! KL! Y^P!
G1/-&!Y<!85-05!5,!1/#2%2&7!#2*,/3,)!6/#+!"5%*C
#*<!#/!1,/5%1*!H%/#*4!!R#$5,/-(=5%+!?OQST>!OTV@!
.*,)! $5,! =,#=/%15-0%&! &-+-$*! -+1#*,)! 27! $5,*,!
$8#!-*&%()*!$#!0#(*$/%-(!$5,!1#*-$-#(!#6!$5,!,0&-1*,!
*5%)#8! -(!5-*! -(3,*$-=%$-#(4! !D#8,3,/<!5-*!0#(C
*$/%-($*!8,/,!9.-$,!8-),!2,0%.*,!$5,!8-)$5!8%*!
),6-(,)!27!$5,!1#**-2-&-$7!$5%$!"5%*#*!8%*!#(!$5,!
*#.$5,/(! ,)=,! #6! $#$%&-$7<! #/! H%/#*! 8%*! #(! $5,!
(#/$5,/(!,)=,4!!R#/!$5-*!/,%*#(<!$5-*!,0&-1*,!)-)!
(#$!0#($/-2.$,!+%$,/-%&&7!$#!5-*!6%+#.*!)-%=/%+C
+%$-0!*#&.$-#(!?R#$5,/-(=5%+<!OQST>!OS_@4!!R/#+!
R-=./,!O<!8,!*,,!$5%$!$5,!$/%0;!#6!$#$%&-$7!6#&&#8,)!
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P-031&! '(! "1#*Q!56! 4:&! 454#%! &*%-8+&! 56! RI! OHJ!B81-%! OS!+:59-.0! 4:&! 01&#4&+4! *5T&1#0&! 56! 4:&!M3.! #+! +&&.! 6152!)#15+(! 454#%! #4!
":#+5+!,I#4:&1-.&!U5:&.Q&1QS!2#8!534%-.&!6152!>#431#%!?#14:7<!
!
$5,!+,%(!1#*-$-#(!#6!$5,*,!$8#!,M$/,+,*4!!
"
7;+""4I<AJAKBCD"E*"LGL"5MN"+G""

!

D,/#)#$.*! ?0%4! KL! ^P^h^Sf@! %&&.),)! $#! $5,!
-($,//.1$-#(!#6!%!2%$$&,!-(!G*-%!Z-(#/!2,$8,,(!$5,!
]7)-%(*! %()! Z,),*! ).,! $#! %! +%/;,)! &#**! #6!
)%&-=5$>!
!

E60&%! 07(*;! *&&(/5! 07$0! E#-$00&*! 3"4#+! /"0!
5(.&!4)! 07&!C'-07($/*! 0"!Q-%$<&*!$0!7(*!+&@
:$/+;! 07&%&! 3$*! 3$%! ,&03&&/! 07&! R-+($/*!
$/+! 07&!S&+&*! 6(.&!-&$%*! 888!T7&-!3&%&!*0(##!
3$%%(/5!3(07! &U4$#! *4''&**;!37&/! (0! '7$/'@
&+;!$0! $/!&/'"4/0&%!37('7!7$))&/&+! (/! 07&!
*(<07!-&$%;!07$0!+4%(/5!07&!,$00#&!07&!+$-!3$*!
04%/&+!0"!/(5708! !T7$#&*!"6!S(#&04*!7$+!6"%&@
0"#+!07(*!#"**!"6!+$-#(570!0"!07&!V"/($/*;!6(<(/5!
(0! 3(07(/! 07&! -&$%! (/! 37('7! 07&! '7$/5&! +(+!
(/+&&+! 7$))&/8! ! C"!37&/! 07&! R-+($/*! $/+!

S&+&*! *$3! 07&! +$-! 04%/&+! 0"! /(570! 07&-!
'&$*&+!6%":!6(570(/5;!$/+!,"07!3&%&!W&$#"4*!
0"!:$2&!)&$'&8!FX&%"+"04*!V;!OYI!0%$/*8!1"+@
#&-;!GKHZP8!

!

G&$5#.=5! D,/#)#$.*! )#,*! (#$! =-3,! %(! ,MC
1&%(%$-#(!#6!85%$! 0%.*,)! $5,!)%/;(,**!27!)%7<!
5-*!%&&.*-#(!$#! -$*!1/,)-0$-#(!27!"5%&,*! -()-0%$,*!
$5%$!$5,!15,(#+,(#(!8%*!%(!,0&-1*,!#6!$5,!E.(4!!
!

"5,!6-/*$!0,($./7!GJ!W#+%(!%.$5#/!H&-(7! -(!
5-*!2)+0-)(34$534+,-3)!?::>!f_@!=-3,*!%))-$-#(%&!),C
$%-&*4! !H&-(7!)#,*!(#$!+,($-#(! $5,!2%$$&,<!2.$!5,!
0#(6-/+*!$5%$!$5,!,3,($!#00.//,)!)./-(=!$5,!/,-=(!
#6!G&7%$$,*!%()!6./$5,/!*1,0-6-,*!$5,!7,%/!$5%$!$5,!
,0&-1*,!#00.//,)<!2#$5!-(!$,/+*!#6!$5,!F/,,;!%()!
W#+%(!,/%*>!
!

S(#&04*;! 37"! (/! 07&! 6"4%07! -&$%! "6! 07&! YL07!
B#-:)($+!FJQ!MLM[YP!6"%&0"#+!07&!&'#()*&!"6!
!
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P-031&!G(!"1#*Q!56!4:&!#..3%#1!&*%-8+&!56!RI!EJJ!V3%N!GF<!":&!-.+&4!+:59+!4:&!#..3%3+!#4!01&#4&+4!*5T&1#0&!56!4:&!M3.W+!/-+Q!#4!#!
85-.4!-.!4:&!41#*Q<!?%+&9:&1&!251&!56!4:&!M3.!9#+!T-+-$%&!,I#4:&1-.&!U5:&.Q&1QS!2#8!534%-.&!6152!>#431#%!?#14:7<!

!
07&! C4/! 07$0! "''4%%&+! (/! 07&! %&(5/! "6!
E#-$00&*;! (/! 07&! GOZ07! -&$%! $60&%! 07&! 6"4/+@
$0("/! "6! \":&! FJQ! MLY[]P8! F^#(/-;! 0%$/*8!
\$'27$:;!GK]LP8!

!

`(&7! $5,! 1%$5*! #6! $5,! ,0&-1*,*! #6! KL! fPP!
\.&7!SQ!%()!KL!fPf!Z%7!SP!0/#**,)!G*-%!Z-(#/!
-(! $5,! 1,/-#)! KL! fQT! $#! fPT<! 85-05! %&&#8*! 6#/!
*#+,! .(0,/$%-($7! -(! H&-(7B*! )%$,4! ! "5,! %((.&%/!
,0&-1*,! #6! KL! fPP! \.&7! SQ! 0%(! 2,! )-*0#.($,)!
2,0%.*,! $5,! ,0&-1*,! 1%$5! #(&7! $#.05,)! $5,!
,M$/,+,!(#/$5C8,*$,/(! $-1! #6!G*-%!Z-(#/! %*! $5,!
E.(!8%*!*,$$-(=<!%()!-$!8%*!(-=5$C$-+,!-(!$5,!/,*$!
#6! G*-%! Z-(#/! ?*,,! R-=./,! S@4! ! "5-*! 0#.&)! (#$!
5%3,!2,,(!),*0/-2,)!%*! kl!)%7!8%*! $./(,)! $#!
(-=5$!lm<!,*1,0-%&&7!*-(0,!0%&0.&%$-#(!*5#8*!$5%$!
%$!&,%*$!O_n!#6!$5,!E.(B*!)-*;!/,+%-(,)!.(0#3C
,/,)! -(!G*-%!Z-(#/<!,3,(! -(! $5,!0,($/%&! N#(,!#6!
%((.&%/-$7!-(!$5,!(#/$58,*$4!

R-=./,!_!*5#8*!$5,!0%&0.&%$,)!$/%0;!#6!$#$%&C
-$7!-(!KL!fPf!Z%7!SP<!85-05!%=/,,*!8-$5!H&-(7B*!
)%$,4!!"5,!,0&-1*,!#00.//,)!&%$,!-(!$5,!%6$,/(##(!
-(! G*-%!Z-(#/<! 85,/,! $5,! 2%$$&,! $##;! 1&%0,4! ! :(!
$5,!%2*,(0,!#6!%(7!#$5,/!3-%2&,!,0&-1*,*!%/#.()!
$5-*!)%$,! -(!G*-%!Z-(#/<!8,!0#(0&.),!$5%$!D,/#C
)#$.*!8%*!/,6,//-(=!$#! $5-*!,0&-1*,<!%()!$5%$! $5,!
$/%0;!#6!$#$%&-$7!-(!R-=./,!_!),6-(,*!$5,!0#//-)#/!-(!
G*-%!Z-(#/!-(!85-05!$5,!2%$$&,!$##;!1&%0,4!!R#$5C
,/-(=5%+!?OQST@!0#(0&.),)!$5%$!$5,!2%$$&,!0#.&)!
5%3,!2,,(!6#.=5$!%&+#*$!%(785,/,!-(!G*-%!Z-(C
#/4! !`./! *#&.$-#(! -*!+#/,! *1,0-6-0<! %()<! -(! 1%/$C
-0.&%/!,&-+-(%$,*!$5,!UX!/,=-#(!#6!G*-%!Z-(#/4!

!

7;3""0?OJM<D"E*"7F3",H<?@"3P"
!

:(! #(,! #6! 5-*! 1#,+*!H-()%/! ?0%4! KL!fOPh^_P@!
2,=-(*!8-$5!%!)-/,0$!+,($-#(!#6!$5,!E.(>!!
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P-031&! C(! "1#*Q! 56! 4:&! 454#%! &*%-8+&! 56! RI! EJE! X#N! GJ<! B! $#44%&! $&49&&.! 4:&! =N/-#.+! #./! X&/&+! 455Q! 8%#*&! -.! B+-#! X-.51S!
+52&9:&1&!-.!4:&!41#*Q!56!454#%-4N!,I#4:&1-.&!U5:&.Q&1QS!2#8!534%-.&!6152!>#431#%!?#14:7<!

!

J&$:!"6!07&!C4/_!!
B!07"4!07$0!*&&*0!6%":!$6$%;!37$0!3(#0!07"4!
,&!+&.(*(/5`!

B!:"07&%!"6!:(/&!&-&*_!!!
B! *0$%! *4)%&:&;! %&60! 6%":! 4*! F2#&)0"@
:&/"/P!(/!07&!+$-0(:&_!!

=7-! 7$*0! 07"4! )&%)#&<&+! 07&! )"3&%! "6!
:$/!$/+!07&!3$-!"6!3(*+":!,-!%4*7(/5!
6"%07!"/!$!+$%2*":&!0%$'2!888!!

Q7$/5&! 07(*!3"%#+3(+&!)"%0&/0! (/0"!*":&!
)$(/#&**!,#&**(/5!6"%!T7&,&*8!!

F^(/+$%;! ^$&$/! (<I! 0%$/*8! C$/+-*;! GKGMN!
MYOaMYKP8!

!

[,! -($,/1/,$! $5-*! %*! %! ),*0/-1$-#(! #6! %! $#$%&<! #/!
(,%/&7!$#$%&<!*#&%/!,0&-1*,4!
!

H-()%/<! 85#! 8%*! 2#/(! -(! %! 3-&&%=,! (,%/!
"5,2,*<! %))/,**,)! 5-*! 1#,+! $#! $5,! "5,2%(*4!!
E05#&%/*! %/,! %=/,,)! $5%$! 5,! 8/#$,! 5-*! ,%/&-,*$!

#),!-(!KL!^QP!%()!5-*!&%*$!-(!KL!^^Y!?064!W%0,<!
OQPY>!O@4!!K#8/%!?OQY^>!P_hP^a!_VPh_VQ@!-(!5-*!
2##;!#(!H-()%/<!(#$-(=! $5,!*,(*,!#6!./=,(07! -(!
5-*!#),<!8%*! -(!(#!)#.2$! $5%$!H-()%/!8-$(,**,)!
$5,!,0&-1*,4!!
!

"5,! )%$,*! #6! &%/=,! *#&%/! ,0&-1*,*! 3-*-2&,! -(!
F/,,0,!)./-(=!$5,!1,/-#)!#6!5-*!#),*!%/,>!
!

KL!^Q_!U#3,+2,/!S^!!!!!!!!!!!$#$%&!
KL!^PP!E,1$,+2,/!O!!!!!!!!!!!!%((.&%/C$#$%&!
KL!^VP!R,2/.%/7!OV!!!!!!!!!!!!!%((.&%/!!
KL!^Y_!G1/-&!_T!!!!!!!!!!!!!!!!!!!!$#$%&!!

'
^4_4O!!"5,!X0&-1*,!#6!KL!^Q_!!U#3,+2,/!S^!
!

"5-*!0%(!,%*-&7!2,!,&-+-(%$,)<!2,0%.*,!#./!0%&C
0.&%$-#(*! *5#8! $5%$! %$! &,%*$! STn! #6! $5,! E.(B*!
)-*;!/,+%-(,)!.(0#3,/,)!%$!"5,2,*<!%()!$5,!*;7!
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P-031&!H(!"1#*Q!56!4:&!#..3%#1Y454#%!&*%-8+&!56!RI!HJJ!M&84&2$&1!'<!":&!-.+&4!+:59+!4:&!01&#4&+4!*5T&1#0&!56!4:&!M3.W+!/-+Q!T-+-$%&!
#4!":&$&+!+55.!#64&1!/#9.!,I#4:&1-.&!U5:&.Q&1QS!2#8!534%-.&!6152!>#431#%!?#14:7<!

!

8#.&)!(#$!5%3,!2,,(!)%/;,(,)!(#$-0,%2&74!!

!

^4_4S!!"5,!X0&-1*,!#6!KL!^PP!E,1$,+2,/!O!
!

"5,!=/,%$,*$!15%*,!%$!"5,2,*!#00.//,)!j.*$!%6$C
,/! *.(/-*,<! %$! %! *#&%/! %&$-$.),!#6! ^o! ?*,,!R-=./,!
^@<! 85,(! %2#.$! ^n! #6! $5,! E.(B*! )-*;! 8%*! .(C
0#3,/,)4! ! "5-*! 8#.&)! 5%3,! *,,+,)! &-;,! %! 1/#C
$/%0$,)!)%8(<!/%$5,/!$5%(!%!&#**!#6!)%7C&-=5$!)./C
-(=!$5,!)%74!!

!

^4_4_!!"5,!X0&-1*,!#6!KL!^VP!R,2/.%/7!OV!
!

X3,(!$5#.=5!$5-*!%((.&%/!,0&-1*,!8%*!0,($/%&!%$!
"5,2,*!?*,,!R-=./,!f@<!%$! &,%*$!OOn!#6! $5,!)-*;!
/,+%-(,)! .(0#3,/,)! %$! +%M-+.+! 15%*,<! %()!
$5,!*;7!8#.&)!%&8%7*!5%3,!2,,(!9.-$,!2/-=5$4!!:$!
1/#2%2&7!0%(!%&*#!2,!,&-+-(%$,)!6#/!$5-*!/,%*#(4!

^4_4^!!"5,!X0&-1*,!#6!KL!^Y_!G1/-&!_T!
!

R-=./,! Y! *5#8*! $5%$! $5,! 2,&$! #6! $#$%&-$7! 1%**,)!
j.*$! $#! $5,! (#/$5! #6! "5,2,*4! ! :$! 0#.&)! (#$! 5%3,!
2,,(! $#$%&! %$!"5,2,*!2,0%.*,! $5,! $/%0;! /%(!%&C
+#*$! 1%/%&&,&! $#! $5,! X%/$5B*! ,9.%$#/! %()! (#!
1&%.*-2&,!%)j.*$+,($!#6!$5,!X%/$5B*!/#$%$-#(!?c"@!
0#.&)! 2/-(=! "5,2,*! .(),/! $5,! $/%0;4! ! G$! +%MC
+.+!15%*,!%$!%/#.()!S4_T!1+!&#0%&!$-+,!On!#6!
$5,!*#&%/!)-*;!8%*!.(0#3,/,)!?*,,!-(*,$@4!!"5,/,C
6#/,<!$5,!*;7!8#.&)!(,3,/!5%3,!2,,(!0#+1&,$,&7!
)%/;4! !U,3,/$5,&,**<! -$!8#.&)! 5%3,! 2,,(! *.66-0C
-,($&7!)%/;!$#!1/#).0,!%(!,,/-,!%$+#*15,/,<!%()!
5,(0,!=-3,!/-*,!$#!H-()%/B*!571,/2#&,4!!:(!(#/$5C
,/(!F/,,0,!$5,!,0&-1*,!8%*!$#$%&<!%()!*-(0,!H-(C
)%/! ),*0/-2,)! $5,! ,0&-1*,! %*! %! kl! 8#/&)8-),!
1#/$,($!lm! -$! -*!1#**-2&,! $5%$!5,!+%7! 5%3,! #2C
$%-(,)!#(,!#/!+#/,!%00#.($*!6/#+!1&%0,*!8-$5-(!
!

!
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P-031&!E(!"1#*Q!56!4:&!#..3%#1!&*%-8+&!56!RI!HDJ!P&$13#1N!'D<!":&!-.+&4!+:59+!4:&!#..3%3+!56!4:&!M3.W+!/-+Q!T-+-$%&!#4!":&$&+!#4!
4:&!4-2&!56!01&#4&+4!*5T&1#0&!,I#4:&1-.&!U5:&.Q&1QS!2#8!534%-.&!6152!>#431#%!?#14:7<!

!
$5,!2,&$!#6!$#$%&-$74!
!

R#$5,/-(=5%+!?OQST@!%&*#!%)#1$,)!$5,!,0&-1C
*,!#6!KL!^Y_<! %()! 0#(0&.),)! $5%$! $5,/,!8%*!%!
/,%*#(%2&,! 1/,*.+1$-#(! $5%$! $5,! ,0&-1*,! 8%*!
$#$%&! %$! "5,2,*4! ! D#8,3,/<! 5,! %)),)! $5,! /-),/!
$5%$! $5,! F/,,;! 3,/2! 6#/! A/,6$B! -*! -(! $5,! 1/,*,($!
$,(*,<!%()! -*!0#(*-*$,($!8-$5! 3*6,1'(#+#!%0$-#(4!!
D-*!,//#(,#.*!1/,*.+1$-#(! &,)! $#!%!*#&.$-#(! -(C
0#+1%$-2&,!8-$5!$5,!#$5,/!,0&-1*,*!-(!5-*!)-%=/%+C
+%$-0!*#&.$-#(<!%()!5,!0#(0&.),)!/-=5$&7!$5%$!5-*!
1/,*.+1$-#(!#6! $#$%&-$7!%$!"5,2,*!8%*!(#$! j.*$-C
6-,)4!
!

:(! *.++%/7<! %! )%$,! #6!KL!^Y_!G1/-&! _T! 6#/!
$5,! /,6,/,(0,! $#!%(!,0&-1*,! -(! $5,!1#,+!*,,+*!
+#*$!&-;,&7<!%*!$5-*!-*!$5,!,0&-1*,!8-$5!$5,!=/,%$C
,*$!),=/,,!#6!#2*0./%$-#(!%$!"5,2,*!)./-(=!$5,!
1,/-#)!#6!H-()%/B*!#),*4!

7;7""%>B=NJ?JICD"E*"73!",BQBCK"3"
!

"5-*!,0&-1*,!-*!*%-)!27!"5.07)-),*!?0%4!KL!^YTg
^TT@! $#! 5%3,!#00.//,)!#(&7! %! 6,8!+#($5*!%6$,/!
$5,! *$%/$! #6! $5,! H,&#1#((,*-%(! [%/! 2,$8,,(!
G$5,(*!%()!E1%/$%! -(!85-05!5,!8%*!%0$-3,&7! -(C
3#&3,)4! !"5,!8%/!2,=%(!$#8%/)*!$5,!,()!#6! $5,!
7,%/! 85,(! H7$5#)#/.*! 8%*! %/05#(! -(! G$5,(*<!
%()!$5.*!-(!$5,!*1/-(=!#6!KL!^_O<!85-05!%=/,,*!
8-$5!
!

b4%(/5!07&!*$:&!*4::&%!$0!07&!,&5(//(/5!"6!
07&! #4/$%! :"/07! F07&! "/#-! 0(:&;! (0! *&&:*;!
37&/! *4'7! $/! "''4%%&/'&! (*! )"**(,#&P;! 07&!
C4/!3$*! &'#()*&+! $60&%!:(++$-I! (0! $**4:&+!
07&! *7$)&! "6! $! '%&*'&/0;! $/+! ,&'$:&! 64##!
$5$(/!$/+!+4%(/5!07&!&'#()*&!*":&!*0$%*!,&@
'$:&! .(*(,#&! FT74'-+(+&*;! VV;! HLI! 0%$/*8! R(.@
(/5*0"/&;!GKYKN!GZKP8!
!

!

!

!
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!
P-031&! O(! "1#*Q! 56! 4:&! 454#%! &*%-8+&! 56! RI! HOC! B81-%! CK<! ":&! -.+&4! +:59+! 4:&!2#;-232! *5T&1#0&! 56! 4:&! M3.W+! /-+Q! #4! ":&$&+!
,I#4:&1-.&!U5:&.Q&1QS!2#8!534%-.&!6152!>#431#%!?#14:7<!

!

"5,! %((.&%/! ,0&-1*,! #6! KL! ^_O! G.=.*$! _!!
%=/,,*!8-$5! $5,! 05/#(#&#=7!#6! $5,!H,&#1#((,*C
-%(![%/4!!"5,!0,($/%&!$/%0;!-*!1&#$$,)!-(!R-=./,!V<!
8-$5! $5,! -(*,$! *5#8-(=! $5,! =/,%$,*$! 15%*,! %$!
G$5,(*!85,(!$5,!E.(!8%*!%$!%(!%&$-$.),!#6!OVo4!!
G*! *,,(! 6/#+! +%-(&%()! F/,,0,<! %2#.$! OSn!#6!
$5,!*#&%/!)-%+,$,/!/,+%-(,)!.(0#3,/,)<!%()!$5,!
E.(!8#.&)!5%3,!%11,%/,)!0/,*0,($C*5%1,)!6/#+!
%(7!1%/$!#6!F/,,0,4!"5,/,6#/,<!8,!0%((#$!/,*#&3,!
$5,! 9.,*$-#(! #6! 85,/,! ,M%0$&7! -(! F/,,0,! $5,!
#2*,/3%$-#(!8%*!+%),4!
!

"5,!+%M-+.+!15%*,!#6!$5,!,0&-1*,!#00.//,)!
&%$,! -(! $5,! %6$,/(##(! %$! %/#.()! f>_T! 1+! &#0%&!
$-+,<! %2#.$! %(! 5#./! %()! %! 5%&6! 2,6#/,! *.(*,$4!!
"5,!)./%$-#(!6/#+!+%M-+.+!15%*,!$-&&!$5,!,()!#6!
$5,! ,0&-1*,! 8%*! %2#.$! #(,! 5#./4! ! "5.*<! $5,!
,0&-1*,! ,(),)! 2,6#/,! *.(*,$! %*! *,,(! 6/#+!

F/,,0,<!-(!%=/,,+,($!8-$5!$5,!/,1#/$4!!G$!%(!%&$-C
$.),!#6!OVo!%2#3,!$5,!5#/-N#(<!8,!0%&0.&%$,!$5%$!
%$+#*15,/-0!,M$-(0$-#(!8#.&)!5%3,! /,).0,)! $5,!
=&%/,!#6!$5,!0/,*0,($!27!%$!&,%*$!YTn<!$5.*!+%;C
-(=! -$! &,**! 2&-()-(=! $#! $5,! (%;,)! ,7,! %()! )-*C
0,/(-2&,!%*!%!0/,*0,($4!!:$!+-=5$!%&*#!5%3,!2,,(!
*,,(!$5/#.=5!$5-(!0&#.)<!%!).*$7!%$+#*15,/,<!#/!
%*! 6&.$$,/-(=! -+%=,*!#(! $5,!=/#.()! 2,$8,,(! $5,!
*5%)#8! #6! &,%3,*! .(),/! %! $/,,4! "5-*! 1-(C5#&,!
1/#j,0$-#(! ,66,0$! -*! #6$,(! 8-$(,**,)! )./-(=!
,0&-1*,*4!!
!

"5,!,0&-1*,! -*! /,1#/$,)!%*!5%3-(=!#00.//,)!
%6$,/!+-))%74!![,!-($,/1/,$!$5-*!%*!%!=,(,/%&!*$%$,C
+,($<!85-05!)#,*!(#$! 0#(6&-0$!8-$5! $5,! 6%0$! $5%$!
$5-*!,0&-1*,!#00.//,)!&%$,!-(!$5,!%6$,/(##(4!!D#8C
,3,/<! %!+#/,! *,/-#.*! 1#-($! #6! 0#($,($-#(! -(! $5,!
/,1#/$ ! -* ! $5, ! %**,/$-#( ! $5%$ ! kl!*#+,!*$%/*!lm!
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!

!!
./01"OO!

!

! !
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!
P-031&!D(!"1#*Q!56!4:&!#..3%#1!&*%-8+&!56!RI!HC'!B303+4!C<!":&!-.+&4!+:59+!4:&!*1&+*&.4!56!4:&!M3.!T-+-$%&!6152!B4:&.+!#4!4:&!4-2&!
56!2#;-232!&*%-8+&!4:&1&!,I#4:&1-.&!U5:&.Q&1QS!2#8!534%-.&!6152!>#431#%!?#14:7<!

!

8,/,!*,,(4!!R#$5,/-(=5%+!?OQST@!%()!E$,15,(C
*#(! %()! R%$##5-! ?STTO@! 0#(0&.),)! $5%$! #(&7!
p,(.*! 8%*! 2/-=5$! ,(#.=5! ?+%=(-$.),! g_4P@! $#!
5%3,!2,,(!*,,(!STo!,%*$!#6!$5,!E.(<!%()!$5,/,C
6#/,!5-=5,/!-(!$5,!*;7!%*!$5,!E.(!+#3,)!$#8%/)*!
*,$$-(=! -(! $5,!8,*$4! ![,!1/,*.+,! $5%$!"5.07)-C
),*!8%*!.*-(=!*#+,!1#,$-0!&-0,(0,4!
!

:(!0#(0&.*-#(<! $5,/,! -*! &-$$&,!)#.2$! $5%$!"5.C
07)-),*! 8%*! %&&.)-(=! $#! $5,! ,0&-1*,! #6! KL! ^_O!
G.=.*$!_4!
!
7;L"":IOAH>AOD"E*"3R7"!7",BQBCK"!7"
!

"5,! 5-*$#/-%(! I,(#15#(! ?KL! ^_Tg_f^@! -(! 5-*!
5#((#*36)! ?:p>! _<! OT@! /,0#/)*! %! *#&%/! ,0&-1*,! -(!
85-05! $5,! E.(! %11,%/,)! &-;,! %! 0/,*0,($4! ! "5-*!
,3,($!8%*!#2*,/3,)!27!i-(=!G=,*-&%.*!::!%()!5-*!
%/+7!85#!8,/,!#(!$5,!8%7!$#!%$$%0;!$5,!"5,2%(!

6#/0,*4!!I,(#15#(<!85#!$/%3,&&,)!8-$5!$5,!%/+7!
#6!G=,*-&%.*<!=%3,!$5,!6#&&#8-(=!%00#.($>!!

!

?&<0!+$-!7&!FE5&*(#$4*P!'%"**&+!07&!:"4/0@
$(/*!"6!E$'7$&$!^707("0(*!$/+!6"%! 07&!6404%&!
'"/0(/4&+! 7(*! :$%'7! 07%"457! 6%(&/+#-! 0&%@
%(0"%(&*!4/0(#!7&!%&$'7&+!07&!'"/6(/&*!"6!J"&@
"0($8! ! X&%&! $0! 07&! &/0%$/'&! "6! 07$0! 0&%%(0"%-;!
07&! C4/! *&&:&+! 0"! $))&$%! (/! $! '%&*'&/0!
*7$)&8! Fc&/")7"/;! 0%$/*8! b$2-/*;! GLKHFVVPN!
MYP8!

!

"8#! &%$,/!8/-$,/*! 1/#3-),! %))-$-#(%&! ),$%-&*4!!
[/-$-(=!-(!$5,!6-/*$!0,($./7!KL<!J-#)#/.*!E-0.&.*!
?738-)-.$ ,9$ 534+,-.<! I:p>! PS@! =%3,! $5,! )%$,! %*!!
$5,!%/05#(*5-1!#6!J-#15%($.*<! $5,!*,0#()!7,%/!!!!!!
#6!$5,!QY$5!`&7+1-%)<!85-05!-*!,9.-3%&,($!$#!KL!
_Qfd_Q^4!!"5,!6-/*$C0,($./7!GJ!%.$5#/!H&.$%/05!-(!
5-*! 739#$ ,9$ :;#43()04$ ?Ip::4_gIp:::4O@<! *1,0-6-,)!
$5,!*-$,!85,/,!$5,!,0&-1*,!8%*!*,,(>!!
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!
P-031&! J(!"1#*Q!56! 4:&!#..3%#1! &*%-8+&!56!RI!CFH!B303+4! 'H<!":&! -.+&4! +:59+! 4:&! *1&+*&.4! 56! 4:&!M3.!#+! +&&.! 6152!)%34#1*:W+!
:52&459.!56!I:#&15.&#!#4!4:&!4-2&!56!01&#4&+4!&*%-8+&!4:&1&!,I#4:&1-.&!U5:&.Q&1QS!2#8!534%-.&!6152!>#431#%!?#14:7<!

!

E5&*(#$4*!/"3!:$%'7&+!07%"457!07&!)$**!"6!
T7&%:")-#$&;! 0%$.&%*&+! ^7"'(*;! 37('7! 3$*!
6%(&/+#-! 0"!C)$%0$;!&/0&%&+!J"&"0($;!$/+!&/@
'$:)&+! /&$%! Q7$&%"/&$8! ! X&%&! $! )$%0($#!
&'#()*&!"6!07&!C4/!"''4%%&+!888!E60&%!$+.$/'@
(/5!$*!6$%!$*!Q"%"/&($!$/+!'":(/5!(/!*(570!"6!
07&!&/&:-!888! F^#40$%'7;!!"#$%;! 0%$/*8!^&%%(/;!
GKGOFdPN!YOP8!

!

:$!+%7!2,!),).0,)!$5%$!$5,!,0&-1*,!8%*!*,,(!
(,%/!L5%,/#(,%<!$5,!5#+,$#8(!#6!H&.$%/054!!"5,!
#(&7! *-=(-6-0%($! ,0&-1*,! 3-*-2&,! -(! $5%$! /,=-#(!
%/#.()!KL!_Qfd^!8%*!$5%$!#6!KL!_Q^!G.=.*$!O^!
?*,,!R-=./,!P@4! !"5-*!8%*!%(!%((.&%/!,0&-1*,! -(!
85-05!_n!#6!$5,!*#&%/!)-*;!/,+%-(,)!.(0#3,/,)!
27!$5,!Z##(!-(!$5,!0,($/%&!N#(,4!!G*!*,,(!6/#+!
L5%,/#(,%<!O_n!#6!$5,!*#&%/!)-*;!8%*!.(0#3,/C
,)! %$! =/,%$,*$! 15%*,! %$! %2#.$! Q>_T! %+! &#0%&!
$-+,4!!"5,!*;7!8#.&)!*$-&&!5%3,!2,,(!2/-=5$<!%()<!

%$! %(! %&$-$.),! #6! fOo<! $5,! 0/,*0,($! E.(! 8#.&)!
5%3,! 2,,(! $##! )%NN&-(=! $#! &##;! %$! )-/,0$&7! -(! %!
0&,%/!*;74!!:$!+-=5$!5%3,!2,,(!*,,(!$5/#.=5!$5-(!
0&#.)<!%!).*$7!%$+#*15,/,<!#/!%*!-+%=,*!#(!$5,!
=/#.()!.(),/!%! $/,,<!%*! -(!#./!0#(*-),/%$-#(!#6!
$5,! 1/,3-#.*! ,0&-1*,! -(! KL! ^_O4! ! G(#$5,/! 1#*C
*-2-&-$7!-*!$5%$!$5,!,0&-1*,!#00.//,)!85,(!$5,!%/+7!
8%*!6./$5,/!(#/$5<!(,%/! $5,!2,&$!#6!0,($/%&!%((.C
&%/-$7! %$! $5,! 1%**! #6! "5,/+#17&%,4! ! "5,/,! $5,!
0/,*0,($!8#.&)! 5%3,! 2,,(! +.05! (%//#8,/! %()!
#2*,/3%2&,!)-/,0$&7!-(!%!0&,%/!*;74!!D#8,3,/<!$5-*!
8#.&)!1/,*.11#*,! $5%$! $5,!#/),/!#6!,3,($*!8%*!
(#$!%*!/,0#/),)!27!I,(#1#(!%()!H&.$%/054!
!

:(!%=/,,+,($!8-$5!E$,15,(*#(!?OQQV>!_YY@<!
8,!0#(0&.),!$5%$!I,(#15#(!8%*!/,6,//-(=!$#!$5,!
,0&-1*,!#6!KL!_Q^!G.=.*$! O^<!85-05!8%*!*,,(!
(,%/!L5%,/#(,%!%$!%/#.()!Q>_T!%+!&#0%&!$-+,4!
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P-031&!F(!"1#*Q!56!4:&!454#%!&*%-8+&!56!RI!C'K!B303+4!'E<!":&!-.+&4!+:59+!4:&!T&1N!4:-.!*1&+*&.4!56!4:&!M3.!1&2#-.-.0!#4!01&#4&+4!
*5T&1#0&! #4! MN1#*3+&<! Z6! B0#4:5*%&+! :#/! +&4! +#-%! 45! 4:&! .514:! #64&1! %&#T-.0! MN1#*3+&S! :&! 953%/! :#T&!9-4.&++&/! #! 454#%! &*%-8+&!

,I#4:&1-.&!U5:&.Q&1QS!2#8!534%-.&!6152!>#431#%!?#14:7<!

!

7;F"",QMK>A=@ICD"E*"3!P",BQBCK"!L"
!

"5,! 6-/*$! 0,($./7!KL!5-*$#/-%(!J-#)#/.*!E-0.&.*!
?J-#)#/.*! #6! E-0-&7@! /,0#/)*! -(! 5-*! 738-)-.$ ,9$
534+,-.!?II>!fhY@!$5%$!%(!,0&-1*,<!0%.*-(=!)%/;C
(,**!27!)%7<!8%*!*,,(!27!$5,!$7/%($!G=%$5#0&,*4!!
G$! $5,! $-+,<!G=%$5#0&,*!8-$5!%! 6&,,$!#6!YT!*5-1*!
8%*! ,*0%1-(=! 6/#+! E7/%0.*,! 5%/2#./<! 85-05!
5%)!2,,(!2&#0;%),)!27!$5,!L%/$5%=-(-%(*4!
!

J-#)#/.*! /,&%$,*! $5%$! G=%$5#0&,*! %()! 5-*!
6&,,$!,*0%1,)! 6/#+!E7/%0.*,!#(,!,3,(-(=!%6$,/!
*.(*,$4!!J-#)#/.*!%))*>!
!

B/! 07&! /&<0! +$-! 07&%&! "''4%%&+! *4'7! $/!
&'#()*&!"6!07&!C4/!07$0!400&%!+$%2/&**!*&0!(/!
$/+! 07&! *0$%*! 3&%&! *&&/! &.&%-37&%&!
F0%$/*81&&%;!GKMYN!GMMaGMOP8!

J-#)#/.*!*$%$,*!$5%$!$5,!,3,($!#00.//,)!)./C
-(=! $5,!%/05#(*5-1! #6!D-,/#+,+(#(!#6!G$5,(*4!!
R/#+!$5,!&-*$!#6!G$5,(-%(!%/05#(*!=-3,(!27!K-0;C
,/+%(!?OQPT>O_Q@<!$5,!7,%/!#6!$5,!%/05#(*5-1!#6!
D-,/#+,+(#(!0#//,*1#()*!$#!KL!_OTd_TQ4!!"5,!
#(&7!&%/=,!,0&-1*,!3-*-2&,!-(!E-0-&7!(,%/!$5-*!)%$,!
-*!$5%$!#6!KL!_OT!G.=.*$!Of4!!:$!8%*!3,/7!(,%/&7!
$#$%&!%$!E7/%0.*,!?*,,!R-=./,!Q@4!
!

G6$,/!G=%$5#0&,*!%()!5-*!6&,,$!,*0%1,)!6/#+!
E7/%0.*,<!$5,7!,3,($.%&&7!/,%05,)!]-27%!*-M!)%7*!
&%$,/4!!:$! -*!(#$!;(#8(!6/#+!$5,!%00#.($!85,$5,/!
$5,! 6&,,$! #6! G=%$5#0&,*! *%-&,)! $#! $5,! (#/$5! #/!
*#.$5!#6!E7/%0.*,!%6$,/! $5,!,*0%1,4! !G*!*5#8(!
-(!R-=./,!Q<!8,!0#+1.$,!$5%$!$5,!1%$5!#6!$#$%&-$7!
1%**,)!%!&-$$&,!$#!$5,!(#/$5!#6!E7/%0.*,4!!`(&7!-(!
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!

!!
./01"OM!

!

! !

/,=-#(! (#/$5! #6! E7/%0.*,! 8#.&)! kl! .$$,/! )%/;C
(,**! *,$! -(! lm! )./-(=! $5,! ,0&-1*,<! 8-$5! +%(7!
*$%/*!3-*-2&,4!!`./!0#+1.$%$-#(*!$5.*!1/#3-),!),6C
-(-$-3,!,3-),(0,!$5%$!#(!,*0%1-(=!6/#+!E7/%0.*,!
5%/2#./<! G=%$5#0&,*B! 6&,,$! *%-&,)! (#/$58%/)*4!!
R#$5,/-(=5%+! ?OQST@! 1/,*.+,)! $5%$! $5,! 6&,,$!
0#.&)!5%3,!2,,(!%(785,/,!%&#(=!$5,!,%*$,/(!*,%C
2#%/)!#6!E-0-&7<!$5.*!(#$!/.&-(=!#.$!$5,!1#**-2-&-$7!
$5%$!$5,!6&,,$!*%-&,)!*#.$5!6/#+!E7/%0.*,4!
!

:(! 2/-,6<! (#$! #(&7! -*! $5,! 7,%/! #6! $5,! ,0&-1*,!
0#//,0$&7! *1,0-6-,)! 27! J-#)#/.*<! 2.$! 5,! -*! %&*#!
%00./%$,!-(!5-*!),*0/-1$-#(!#6!$5,!$#$%&!,0&-1*,4!
!
7;S"0@BKM<=>D",("S!"5M<=>"+P"
!

H&.$%/05!?0%4!GJ!^YhOST@!=-3,*!%(!%00#.($!#6!%!
$#$%&!,0&-1*,!-(!5-*!)-%&#=.,!,($-$&,)!!"#$<)6#$,*$
+"#$=,,*!?Q_OJCX@>!
!

?"3!5%$/0!:&! 07$0! /"07(/5! 07$0! 7$))&/*! 0"!
07&! C4/! (*! *"! #(2&! (0*! *&00(/5! $*! $! *"#$%!
&'#()*&8! ! e"4! 3(##! (6! -"4! '$##! 0"! :(/+! 07(*!
'"/f4/'0("/! %&'&/0#-! 37('7;! ,&5(//(/5! f4*0!
$60&%!/""/!(0!:$+&!:$/-!*0$%*!*7(/&!"40!6%":!
:$/-!)$%0*!"6! 07&!*2-!$/+! 0&:)&%&+! 07&!$(%!
(/! 07&! :$//&%! "6! 03(#(5708! F0%$/*8! Q7&%/(**!
$/+!X&#:,"#+;!GKMOFcVVPN!GGOaGGKP8!

!

"5-*! -*! $5,! #&),*$! ;(#8('%()! #(,! #6! $5,! 6,8!
1/,*,/3,)!,%/&7!%00#.($*'#6!%!*#&%/!,0&-1*,!$5%$!
+,($-#(*!%!6%&&!-(!%-/!$,+1,/%$./,4!
!

H&.$%/05!%))*! -(!*,0$-#(!Q_SX!#6!!"#$<)6#$
,*$+"#$=,,*>!!!
!

>.&/!(6!07&!S""/;!7"3&.&%;!+"&*!*":&0(:&*!
'".&%! 07&!C4/!&/0(%&#-;! 07&!&'#()*&!+"&*!/"0!
7$.&! +4%$0("/! "%! &<0&/*("/I! ,40! $! 2(/+! "6!
#(570!(*!.(*(,#&!$,"40!07&!%(:!37('7!2&&)*!07&!
*7$+"3! 6%":! ,&(/5! )%"6"4/+! $/+! $,*"#40&I!
F0%$/*8!Q7&%/(**!$/+!X&#:,"#+;!GKMON!GHGP8!

!

"5,! 2,=-((-(=! #6! $5,! )-%&#=.,! -*! &#*$<! $#C
=,$5,/! 8-$5! $5,! )%$,! %()! 1&%0,! #6! $5,! ,0&-1*,4!
H&.$%/05B*!)-%&#=.,*!%/,!.*.%&&7!*,$!-(!1&%0,*!-(!
F/,,0,<!2.$!*#+,$-+,*! -(!W#+,4!!D,!+,($-#(*!
kl!$5-*!/,0,($!0#(j.(0$-#(!lm<!%()!$5-*!-()-0%$,*!
$5%$! $5,!,0&-1*,!8%*!%!0#($,+1#/%/7!,3,($! $5%$!
#00.//,)!-(!5-*!&-6,$-+,4!!D,!8%*!2#/(!-(!L5%,/#C
(,%<! 85,/,! 5,! 8%*! /,*-),($! .($-&! 5-*! %11#-($C
+,($!-(!0%4!GJ!Qf!%*!%!1/-,*$!-(!J,&15-4!!D,!$/%3C
,&&,)! $5/#.=5#.$! F/,,0,! %()! 3-*-$,)! W#+,! %$!
&,%*$!$8-0,4!
!

`(&7!$5,!,0&-1*,*!#6!GJ!VO!Z%/05!ST!?R-=./,!
OT@!%()!GJ!Vf!\%(.%/7!f!?R-=./,!OO@!8,/,!$#$%&!
#/!(,%/&7!$#$%&!-(!$5,!/,=-#(!#6!-($,/,*$!)./-(=!5-*!
&-6,$-+,4! ! E$,15,(*#(! %()! R%$##5-! ?OQQP@! %(%C
&7*,)!$5,*,!-(!),$%-&<!%()!,&-+-(%$,)!GJ!Vf!%*!%!
0#($,(),/!2,0%.*,! -$! #00.//,)!%6$,/!^!1+! &#0%&!
$-+,! -(!F/,,0,<!%()! $5-*! -*!%$! 3%/-%(0,!8-$5!5-*!
*$%$,+,($! kl!2,=-((-(=! j.*$!%6$,/!(##(4m! !G&*#<!
R-=./,!OO!*5#8*!$5%$!$5,!1%$5!#6!$#$%&-$7!1%**,)!
$#!$5,!(#/$5!#6!F/,,0,<!%()!-(!*#.$5,/(!F/,,0,!
-(!$5,!/,=-#(!#6!G$5,(*!%$!&,%*$!OYn!#6!$5,!E.(B*!
)-*;! /,+%-(,)! .(0#3,/,)4! ! "5,! 2/-=5$(,**! #6!
$5,!*;7!8#.&)!5%3,!2,,(!$##!=/,%$!6#/!*$%/*! $#!

2,!*,,(4!!
!

b*-(=! #./! &%$,*$! c"! *#&.$-#(! 6/#+!Z#//-*#(!
,$!%&4!?STST@<!8,!0%&0.&%$,!$5%$!$5,!,0&-1*,!#6!GJ!
VO! Z%/05! ST! 8%*! %&+#*$! $#$%&! %$! G$5,(*! ?*,,!
R-=./,! OT@4! ! "5-*! %=/,,*! 8-$5! $5,! 6%0$! $5%$! $5,!
/,1#/$!+,($-#(*! $5%$! *$%/*!8,/,! *,,(<! 2,0%.*,!
$5-*! +,%(*! $5%$! $5,! #2*,/3,/! 8%*! -(<! #/! 3,/7!
(,%/!$5,!1%$5!#6!$#$%&-$74!!L%&0.&%$-#(!*5#8*!$5%$!
GJ! VO!Z%/05! ST!8%*! %! 572/-)! ,0&-1*,>! $5%$! -*<!
$5,!%11%/,($!)-%+,$,/!#6! $5,!Z##(!8%*!%&+#*$!
-),($-0%&!$#!$5%$!#6!$5,!E.(<!%()!3%/-,)!6/#+!2,C
-(=!%((.&%/!$#!$#$%&!%&#(=!$5,!$/%0;4!!G$!=/,%$,*$!
15%*,! -(!F/,,0,! $5,! ,0&-1*,! 8%*! $#$%&<! %*! )-*C
$-(0$! 6/#+!%((.&%/<!%()!$5,!2/-&&-%($!15#$#*15,/,!
#6! $5,!E.(!8#.&)!5%3,!2,,(!0#+1&,$,&7!5-)),(!
)./-(=! $#$%&-$7<!%&&#8-(=! $5,! -((,/!1%/$!#6! $5,! /,C
&%$-3,&7! 6%-($! 0#/#(%! $#! 2,! *,,(! %*! %! ).&&! =&#8!
%/#.()!$5,!Z##(<!j.*$!%*!),*0/-2,)!27!H&.$%/054!!
R./$5,/+#/,<!$5,!)./%$-#(!#6!$#$%&-$7!8#.&)!5%3,!
2,,(!3,/7!*5#/$!?*,3,/%&!*,0#()*@<!-(!%=/,,+,($!
8-$5!H&.$%/05B*!0#++,($!$5%$!$5,!,0&-1*,!kl!)-)!
(#$!5%3,!)./%$-#(!#/!,M$,(*-#(4m!
!

`(,! 1#-($! %=%-(*$! $5,! -),($-6-0%$-#(! #6! H&.C
$%/05B*! /,1#/$! 8-$5! $5,! ,0&-1*,! #6! GJ! VO!Z%/05!
ST!-*!$5%$!5,!*%7*!-$!*$%/$,)!%6$,/!(##(<!85,/,%*<!
0#+1.$%$-#(! *5#8*! $5%$! $#$%&-$7! #00.//,)! 0&#*,!
$#!OO!%+! -(!F/,,0,4! !"5-*!)-*0/,1%(07!+%7!2,!
).,!$#!$5,!3%=.,(,**!-(!$5,!#2*,/3,/*B!),6-(-$-#(!
#6!A(##(B4!![,!0#+1.$,!$5%$!2,$8,,(!OO!%+!%()!
(##(! $5,! *#&%/! %&$-$.),! -(0/,%*,)! 27! &,**! $5%(!
_o4!!D,(0,<!%*!$5,!/,0#/),)!$-+-(=!#6!$5,!,0&-1*,!
%11,%/*! /%$5,/! -(6#/+%&<! $5,! ,//#/! #6! %2#.$! %(!
5#./! -*! 1/#2%2&7! (#$! 3,/7! *-=(-6-0%($4! ! "5,! #2C
*,/3,/*!*,,+!$#!5%3,!2,,(!+#/,!0#(0,/(,)! $#!
(#$,!$5%$!kl!+%(7!*$%/*!lm!*5#(,!#.$!%()!$5%$!
$5,/,!8%*!%!(#$-0,%2&,!)/#1!-(!$,+1,/%$./,4!
!

[,! 0%((#$! 2,! %2*#&.$,&7! 0,/$%-(! 85,/,! -(!
F/,,0,! $5,! ,0&-1*,! 8%*! 8-$(,**,)4! ! R-=./,! OT!
*5#8*! #./! 2,*$! ,*$-+%$,! #6! $5,! 1#*-$-#(! #6! $5,!
$/%0;!1%**-(=!#3,/!G$5,(*4!!D#8,3,/<!$5,!.(0,/C
$%-($7! -(! $5,! 3%&.,! #6! c"! -*! *.05! $5%$! $5,! $/%0;!
0#.&)! 5%3,! 2,,(! 1#*-$-#(,)! 6./$5,/! 8,*$<! 1,/C
5%1*! 1%**-(=! #3,/! L5%,/#(,%<! 85,/,! H&.$%/05!
8%*! /,*-),($4! !L5%,/#(,%! -*!%2#.$!Vf!%/0!+-(C
.$,*! #6! &#(=-$.),! 8,*$! #6! $5,! $/%0;! 1&#$$,)! -(!
R-=./,! OO<! %()! -6! $5,! $/%0;! 1%**,)! #3,/! $5,/,<!
$5,! 3%&.,! #6! c"! 8#.&)! (,,)! $#! 2,! %2#.$! _TT*!
&,**! $5%(! $5,! 3%&.,! -(! #./! 0#+1.$%$-#(*a! -4,4!
QfTT*4! !"5-*! -*! 0&#*,! $#! $5,! &#8,/! /%(=,!#6!#./!
3%&.,*!#6!c"! ?Q^^T! $#!QP_T*@! 6#/! $#$%&-$7!*#+,C
85,/,!-(!F/,,0,!?E$,15,(*#(!,$!%&4<!STOY@4!!"5-*!
-*!&,**!&-;,&7!$5%(!3%&.,*!$#8%/)*!$5,!.11,/!,()!
#6! $5,! /%(=,! 2,0%.*,! #6! $5,! 0#(*$/%-($*! #(!c"!
-+1#*,)! 27! #$5,/! ,0&-1*,! /,*.&$*! %/#.()! $5-*!
,1#05!?*,,!Z#//-*#(!,$!%&4<!STST@4!
!

R/#+!#./!0#(*-),/%$-#(!#6!$5,!157*-0%&!%11C
,%/%(0,!#6!$5,!,0&-1*,!%()!#./!&%$,*$!/,*.&$*!6#/!
$5,! /#$%$-#(! #6! $5,! X%/$5<! 8,! 0#(0&.),! $5%$! $5,!
,0&-1*,!8%*!$#$%&!*#+,85,/,!-(!%!0#//-)#/!&7-(=!
2,$8,,(!J,&15- ! -(! $5,!8,*$!%()!G$5,(*!-(!$5,!
!
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P-031&!'K(!I52834&/!41#*Q!56!4:&!#..3%#1Y454#%!&*%-8+&!56!B[!D'!X#1*:!GK!9-4:!4:&!4-2&!*511&*4-5.!!"!&\3#%!45!]FJKC+<!B4:&.+!-+!
T&1N!*%5+&! 45! 4:&!&/0&!56! 4:&! 41#*Q<!B!85++-$%&! 1&/3*4-5.!$N!CKK+! -.!["!953%/!25T&! 4:&!*52834&/! 41#*Q!9&+49#1/+S!+3*:! 4:#4! -4!

8#++&/!5T&1!I:#&15.&#!,I#4:&1-.&!U5:&.Q&1QS!2#8!534%-.&!6152!>#431#%!?#14:7<!

!
,%*$4! ! G6$,/! %! 0%/,6.&! 0#(*-),/%$-#(! #6! $5,! =,#C!
=/%15-0%&! &#0%$-#(*! #6! H&.$%/05B*! 6%+-&7! %()!
6/-,()*<!R#$5,/-(=5%+!?OQST>!OOShOO^@!0#(0&.)C
,)!$5%$!$5,!,0&-1*,!8%*!$#$%&!,-$5,/!%$!L5%,/#(,%!
#/! OQ! +-&,*! $#! $5,! 8,*$<! %$! J,&15-4! ! "5-*! 1/,C
*.+1$-#(!&,)!$#!#(,!#6!$5,!$-=5$,*$!0#(*$/%-($*!-(!
5-*!)-%=/%++%$-0!*#&.$-#(! 6#/! $5,!*,0.&%/!%00,&C
,/%$-#(*!#6!$5,!E.(!%()!Z##(4!

'
L""*'$*-)1#'$1"
!

`./! 0#(*-),/%$-#(! #6! $5,! 1/,0-*,! $/%0;*! #6! $5,!
,0&-1*,*! %()! $5,-/! 157*-0%&! ),*0/-1$-#(*! -(! $5,!
5-*$#/-0!/,1#/$*!%))*!0#(*-),/%2&,!8,-=5$! $#!$5,!
)%$,*! %00,1$,)! 27! +#*$! 5-*$#/-%(*! $#)%74! ![,!
*.++%/-*,!#./!0#(0&.*-#(*!5,/,>!
!

?O@!!G/05-&#05.*>!KL!Y^P!G1/-&!g!5-=5&7!&-;,&7a!#2C!

*,/3,)! 6/#+! "5%*#*<! #/! 1,/5%1*! H%/#*!
?R-=./,!O@4!

?S@! !D,/#)#$.*>! KL!fPf!Z%7! SP! g! ),6-(-$,a! $5,!
2%$$&,! $##;! 1&%0,! -(! G*-%! Z-(#/! -(! $5,!
0#//-)#/!),6-(,)!27! $5,! $#$%&!,0&-1*,! ?R-=./,!
_@4!

?_@! ! H-()%/>! KL! ^Y_! G1/-&! _T! g! 3,/7! &-;,&7a! #2C
*,/3,)! 6/#+!"5,2,*<!#/!1#**-2&7! j.*$! $#! $5,!
(#/$5!#6!"5,2,*!?R-=./,!Y@4!

?^@! !"5.07)-),*>! KL! ^_O! G.=.*$! _! g! ),6-(-$,a!
0#.&)!5%3,!2,,(!#2*,/3,)!6/#+!G$5,(*<!2.$!
%(785,/,!-(!F/,,0,!-*!1#**-2&,!?R-=./,!V@4!

?f@! !I,(#15#(>! KL! _Q^!G.=.*$! O_! g! ),6-(-$,a!
#2*,/3,)! (,%/!L5%,/#(,%! %/#.()! Q>_T! %+!
&#0%&!$-+,!?R-=./,!P@4!!

?Y@!!G=%$5#0&,*>! KL! _OT! G.=.*$!Of! g!),6-(-$,a!
*%-&,)!(#/$5!#(!&,%3-(=!E7/%0.*,!?R-=./,!Q@4!
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P-031&!''(!"1#*Q!56!4:&!454#%!&*%-8+&!56!B[!DE!V#.3#1N!E<!":&!-.+&4!+:59+!4:&!*1&+*&.4!56!4:&!M3.W+!/-+Q!1&2#-.-.0!#4!4:&!01&#4&+4!
*5T&1#0&!#+!+&&.!-.!B4:&.+S!#$534!:#%6!#.!:531!$&651&!+3.+&4!,I#4:&1-.&!U5:&.Q&1QS!2#8!534%-.&!6152!>#431#%!?#14:7<!

!

?V@!!H&.$%/05>! GJ! VO!Z%/05! ST! g! ),6-(-$,a ! #2C
*,/3,)! *#+,85,/,! -(! F/,,0,! 2,$8,,(!
G$5,(*!%()!J,&15-!?R-=./,!OT@4!

!

F"",*2$'T-/(9/5/$%1"
!

[,! $5%(;! $5,! /,6,/,,*! 6#/! $5,-/! *.==,*$-#(*!
85-05! 5%3,! -+1/#3,)! $5,! 1/,*,($%$-#(! #6! $5-*!
1%1,/4! ! "5,! %.$5#/*! %0;(#8&,)=,!DZ!U%.$-0%&!
G&+%(%0!`66-0,!%()!$5,!:($,/(%$-#(%&!G*$/#(#+-C
0%&! b(-#(q*! E$%()%/)*! #6! R.()%+,($%&! G*$/#(C
#+74!
!

S""&/./&/$*/1"
!

J$%%"/;! g8^8! $/+! >$*0&%#(/5;! ^8>8;! GKLM8& 1%&&2! R(0@
&%$04%&8! V/! >$*0&%#(/5! ^8>8;! $/+! h/"<! J8S8=8!
F&+*8P;& '($& )*+,-"./$& 0"%12-3& 24& )5*%%"6*5& !"1$-7
*18-$8!9258+$&:8!Q$:,%(+5&;!Q$:,%(+5&!i/(.&%*(0-!

^%&**8!^)8!GGOaGHL8&
J"3%$;!Q8S8;!GKjY8!;"<.*-=&B<6"%+;!Q#$%&/+"/!^%&**8!

9"#2/&%;!=8S8!=(##($:*;!g818!J"55*;!b8X8!^$%2!\8C8;!
$/+!h4'7-/2$;!^8;!HZGY8!T7&!^#$/&0$%-!$/+!R4/$%!
>)7&:&%(*! b>Y]Z! $/+! b>Y]G8! :<1$->5*<$1*-3&
?$1@2-A& ;-2/-$%%& B$>2-1;! V^?! ^\! YH@GKj;! GM!
9&,%4$%-!HZGY;!))8!GaLG!
700)*N[[()/)%8f)#8/$*$85".[)%"5%&**k%&)"%0[YH@GKj[!
GKjQ8)+68!

9"07&%(/57$:;! g8h8;! GKHZ8! E! *"#40("/! "6! $/'(&/0!
&'#()*&*!"6! 07&!C4/8!C2<1(53&?21"6$%&24& 1($&B23*5&
D%1-2<2+"6*5&E26"$13;!LG;!GZYaGHj!

1&&%;!\8S8;!GKMY8!'($&!",-*-3&24&0"%12-3&24&F"2.2-8%&
E"6858%;!G22A%&H:HIHH8!R"/+"/;!X&(/&:$//8!

1(/W&#;!98h8;!GLKK8!E>$J"$55$-&K*<2<&.$-&E2<<$<8<.&
C2<.4"<%1$-<"%%$=!J&%#(/;!S$-&%!4/+!S4##&%8!

X&%"+"04*8!'($&;$-%"*<&L*-%=&9258+$&:M&G22A%&NaO=&
T%$/*#$0&+!,-!E8b8!1"+#&-8!R"&,!Q#$**('$#!R(,%$%-!
GGO8!Q$:,%(+5&!FS$**8P;!X$%.$%+!i/(.&%*(0-!^%&**;!
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!

!!
./01"+&!

!

! !

GKHZ8!
XSCB;! GKjG8& '($& PQ>5*<*12-3& E8>>5$+$<1& 12& '($&
D%1-2<2+"6*5&P>($+$-"%&*<.&1($&D+$-"6*<&P>($+7
$-"%& *<.& '($&?*81"6*5& D5+*<*68! R"/+"/;!XS!C0$@
0("/&%-!B66('&8!

S"%%(*"/;! R8d8! C0&)7&/*"/;! 98\8;! $/+! X"7&/2&%2;!
Q8e8;! HZHZ8! X(*0"%('$#! '7$/5&*! (/! iT[RBb! 6%":!
&'#()*&*8! ;-26$$."</%& 24& 1($& R28-<S$%& OTNU& .$%&
E3%1S+$%&.$&BS4S-$<6$&$1&.$&5*&B21*1"2<&'$--$%1-$&&
700)*N[[3&,84$8&*[f"4%/&&*HZGO[)%"'&&+(/5*[^\BQ
>>bV?1C@gBi\?>>C8)+6;!$/+!
700)*N[[*-%0&8",*):86%[f*%[7(*0"%-gC\870:#[8!!!b$0$!
6"%!07&!4)+$0&+!*)#(/&!(*!$.$(#$,#&!6%":!XS?EBl*!
3&,!%&*"4%'&!$0!700)N[[$*0%"8427"85".842[/$"[#.:[8!

?&30"/;!\8\8;! GKOZ8!D<6"$<1& D%1-2<2+"6*5&V,%$-#*7
1"2<%&*<.&1($&D66$5$-*1"2<%&24&1($&P*-1(&*<.&C22<=&
J$#0(:"%&;!g"7/*!X")2(/*!i/(.&%*(0-!^%&**8!

^#(/-8!?*18-*5& 0"%12-3W& 9258+$& :M& G22A%& NaO=&T%$/*@
#$0&+!,-!X8!\$'27$:8!R"&,!Q#$**('$#! R(,%$%-!]]Z8!
Q$:,%(+5&! FS$**8P;! X$%.$%+! i/(.&%*(0-! ^%&**;!
GK]L8!

^#40$%'78! !"#$%W& 9258+$& 9M& D/$%"5*8%& *<.& ;2+>$3=&
;$52>".*%&*<.&C*-6$558%=&T%$/*#$0&+!,-!J&%/$+"00&!
^&%%(/8! R"&,! Q#$**('$#! R(,%$%-! LO8! Q$:,%(+5&!
FS$**8P;!X$%.$%+!i/(.&%*(0-!^%&**;!GKGO8!

^#40$%'78!C2-*5"*W& 9258+$& H::M& )2<6$-<"</& 1($& X*6$&
L("6(& D>>$*-%& "<& 1($& V-,& 24& 1($& C22<=& V<& 1($&
;-"<6">5$& 24& )25.=&L($1($-& X"-$& 2-&L*1$-& :%& C2-$&
Y%$485=& L($1($-& !*<.& 2-& E$*& D<"+*5%& D-$& )5$#7
$-$-=&G$*%1%&D-$&B*1"2<*5=&V<& 1($&P*1"</&24&X5$%(=&
T%$/*#$0&+! ,-! X$%"#+! Q7&%/(**;! =8Q8! X&#:,"#+8!
R"&,! Q#$**('$#! R(,%$%-! YZj8! Q$:,%(+5&! FS$**8P;!
X$%.$%+!i/(.&%*(0-!^%&**;!GKMO8!

\$'&;! =8X8;! GKLj8! ;"<.*-=! J"*0"/;! S$**$'74*&00*8!
T3$-/&8!

C$/+-*;! g8;! GKGM8! '($& V.$%& 24& ;"<.*-8! R"/+"/;!
X&(/&:$//8!

C&(+&#:$//! ^8h8;! $/+! i%,$/! C8>8! F&+*8P;! HZGH8!
PQ>5*<*12-3& E8>>5$+$<1& 12& '($& D%1-2<2+"6*5& D57
+*<*6=!iCE;!i/(.&%*(0-!C'(&/'&!J""2*8!

C0&)7&/*"/;! 98\8;! GKKO8! 0"%12-"6*5& P65">%$%& *<.&
P*-1(Z%&B21*1"2<W&Q$:,%(+5&;!Q$:,%(+5&!i/(.&%*(0-!
^%&**8!

C0&)7&/*"/;! 98\8! $/+! 9$0""7(;! R8g8! GKKL8! '($& 121*5&
%25*-&$65">%$&.$%6-",$.&,3&;581*-6(=!X(*0"*;!H;!OHa
LH=)

C0&)7&/*"/;! 98\8;! $/+! 9$0""7(;! R8g8;! HZZG8! T7&!
&'#()*&*! %&'"%+&+!,-!^#40$%'78!0"%12-"*!J!$/+!R[H;!
HYMaHMH8!

C0&)7&/*"/;! 98\8! S"%%(*"/;! R8d8;! $/+! X"7&/2&%2;!
Q8e8;! HZGj8! S&$*4%&:&/0! "6! 07&! >$%07l*! %"0$0("/N!
OHZ! JQ! 0"! Eb! HZGM8! ;-26$$."</%& 24& 1($& B23*5&
E26"$13&FR"/+"/P;!E!YOHN!HZGjZYZY!
700)*N[[+"(8"%5[GZ8GZKL[%*)$8HZGj8ZYZY8!

CB9E;!HZGL;!:DY&EVXD&E241@*-$&)255$61"2<;!V**4&!
HZGL@ZG@]Z;!VEi!CB9E!J"$%+!
700)N[[3338($4*"6$8"%5!

T74'-+(+&*8& '($&0"%12-3& 24& 1($& ;$52>2<<$%"*<&L*-=&
T%$/*#$0&+!,-!C(%!\8=8!R(.(/5*0"/&8&R"/+"/;!B<6"%+!
i/(.&%*(0-!^%&**;!GKYK8!

c&/")7"/8! L2-A%W& 9258+$& ::=& T%$/*#$0&+! ,-! X818!
b$2-/*8!R"/+"/;!S$'S(##$/!m!Q"8;!GLKH8!

!
12'3&%0)*$,43,5#/5)3$*!,"%/! (/!>/5#$/+! (/!GKYG;!
$/+!7$*!$!JC'!FX"/"4%*P!+&5%&&!6%":!07&!i/(.&%*(0-!
"6!b4%7$:;!$/+!SC';!^7b!$/+!bC'!+&5%&&*!6%":!07&!
i/(.&%*(0-!"6!?&3'$*0#&!4)"/!T-/&8!X&!(*!'4%%&/0#-!$/!

>:&%(04*! ^%"6&**"%! (/! 07&!
b&)$%0:&/0! "6! ^7-*('*! $0!
07&! i/(.&%*(0-! "6! b4%7$:!
$/+!7$*!7&#+!E+f4/'0!^%"6@
&**"%*7()*! (/! 07&! Q&/0%&!
6"%! E*0%"/":-! $0! g$:&*!
Q""2! i/(.&%*(0-;! T"3/*@
.(##&;! $/+! 07&! Q&/0%&! 6"%!
E*0%")7-*('*!$0!07&!i/(.&%@
*(0-! "6! C"407&%/! n4&&/*@
#$/+;! ,"07! (/! E4*0%$#($8!
i)"/! 7(*! %&0(%&:&/0! 6%":!

b4%7$:! i/(.&%*(0-! 7&! 3$*! $3$%+&+! $! R&.&%74#:&!
>:&%(04*!9&##"3*7()!(/!"%+&%!0"!'"/0(/4&!7(*!%&*&$%'78!!
!

E!6"%:&%!^%&*(+&/0!"6!VEi!Q"::(**("/!YG!FX(*0@
"%-!"6!E*0%"/":-P;!\('7$%+!(*!"/!07&!>+(0"%($#!J"$%+*!
"6!,"07! 07&!R28-<*5& 42-& 1($&0"%12-3&24&D%1-2<2+3&$/+!
07&!R28-<*5&24&D%1-2<2+"6*5&0"%12-3&*<.&0$-"1*/$8!X&!
(*!3(+&#-! %&'"5/(W&+!$*! 07&! 6"4/+&%!"6! 07&!*)&'($#(*0!
6(&#+! "6! E))#(&+! X(*0"%('$#! E*0%"/":-;! $/+! 4*&*!
$/'(&/0! %&'"%+*! 6%":!J$,-#"/;!Q7(/$;! g$)$/;!h"%&$;!
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