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('#1#5(5/! 53($! 1/S/$:! ;5/,(#$0! 5/$'(8(2$/! Q3/! /%#$>5#&$! 5/! (*($'(,/)'&! $/!

+/%/'#+(,0!%&+!,&'#1&$!1(+#(5&$0!)&!5/8&++/+!5/!'&5($!($!/'(%($:!

;!$/93#+0!/R#@/2$/!1#$3(6,/)'/!&!$/93)5&!](.!5/!%+&=/'&!/)1#(5&:!!

!

!

!

!

!

!

!

!

!

!

!

!

!



!4#$

U&'&9+(*#(!q!2!c(.!5/!%+&=/'&:mB!

!

%&'()*$+,-.&/-0-$1),-$-2(&/-$34"4!56$$

K(6#/)'(2$/!Q3/!&$!#)$3,&$!Q3/!8&,%3$/+(,!&$](.!,()'#1/+(,2$/!5/!(8&+5&!

8&,! &! 5#$%&$'&! )(! $/-4&! q:B:A:n:! D/$$(6'(2$/! Q3/! (! ,/)$(9/,! Q3/! #)'/9+&3! &!

8&)=3)'&! 8&)'&3! 8&,! 5&#$! 1T5/&$! _! 3,! 5/! (%+/$/)'(-4&0! &)5/! (! %/$Q3#$(5&+(!

/R%6#8#'&3!(!('#1#5(5/!/!3,!$/93)5&!8&,!(!+/1/6(-4&!5(!(,#9(2$/8+/'(:!;,@&$!$/!

/)8&)'+(,!5#$%&)T1/#$!(!$/93#+:![&5(1#(0!5/$'(8(2$/!Q3/!&!+/9#$'+&!Q3/!/R%P$!3,(!

5($!#)'/9+()'/$!5&!9+3%&!*&#!/5#'(5&0!(!*#,!5/!+/$93(+5(+!(!#5/)'#5(5/!5(!,/$,(:!

!

!

!

!

!

!

!

!

!

!
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U#93+(!nq!2!c(.!5/!%+&=/'&:mBZ!F/)$(9/,!5/!(%+/$/)'(-4&!

!

%&'()*$+,-.&/-0-$1),-$-2(&/-$34"4!56$

a#$'&! #$'&0! &%&+'3)#S(2$/! 3,! Q3(5+&! 8&,! (! 8('/9&+#S(-4&! 5&$! (87(5&$! 5(!

%+/$/)'/!/'(%(:!J&9&!(%>$0!(1()-(2$/!8&,!3,(!#,/+$4&!)($!$3@8('/9&+#($0!(!%(+'#+!

5($!,()#*/$'(-./$!/1#5/)8#(5($!)&!5/8&++/+!5(!,/$,(:!!

L3(5+&!nn!2!I('/9&+#S(-4&!5&$!+/$36'(5&$Z!K/93)5(!/'(%(!5(!('#1#5(5/!

!"#$%&'()*+%, -.+/%/',/',%.01+2',

#"#$5+4(D(+,-$$
1-.$('$,*+L.*1('$
$

EM1<-$89&$($1-*'($89&$&9$.(*'$4-'3&*$,&$)(I&2$)-*$($2-9/*+<($,&0("$`$
89&$)-*$.(*'$,*)N1*0$)-2(.$-'$62(>-'"$#$$$% c*1-9$,*)&2&+3&$,-$89&$&9$3*+<($
/&+'(,-$+-$1-.&>-"$O('$)*1-9$6&.$0&4(0?$&ab)$!

#"!$O(+*)&'3(+,-$9.$:*7'$
&P/&2*.&+3(0$1-.$+E-Q
<9.(+-'$

"`$89&$7$*''-R$59$/-''-$62*+1(2R$#$$$%$`$89&$7$*''-R$d$9.$1<(/79R$5$
&''&$-932-;$7$-$1<(/79$,($629P(R?$&'')$$

!"!$X+32-D&3(+,-$&$
&P/(+,*+,-$/(2($-$$
1-3*,*(+-$

bK&21&6*$89&$,&*P(2$&0($3&2$(93-+-.*($+E-$'*4+*)*1($,&*P(2$&0($'-I*+<("$
#$$$%$59$4-'3&*$.9*3-$,&$/(23*1*/(2$/-289&$/9,&$:&2$&$V(/(0/(2W$($*,&*($89&$
,B$/2($&+'*+(2$($MM$,&$9.($)-2.($.(*'$12*(3*:($&$0e,*1(?$&YM)$!

!"@$T&+'*6*0*I(+,-$/(2($
9.($(6&2392($,&$+-:-'$
.-,-'$,&$)(I&2$

"M,-2&*$-$&+:-0:*.&+3-$,&0(;$-$.-,-$,&$/&+'(2$&$*2$)(I&+,-;$($
-24(+*I(>E-$,&$/0(+&D(2$3-,-'$-'$/(''-'"$Y-'3&*$,&0($*2$/&+'(+,-$-$
/-289&$&'3(:($12*(+,-$1(,($1-*'(?$&MH)$!

@"#$A-0(6-2(+,-$$
1-.$-'$2&'/-+'B:&*'$

"5''&$-0<*+<-$($.(.E&$:(*$1-0(2;$/-289&$7$/&2*4-'-$1-0-1(2$+($6-1(;$
&+3E-$&''&$&9$:-9$)(I&2$&$&0($:(*$)*1(2$-0<(+,-?!&N*)$!

@"!$Z&''*4+*)*1(+,-$
:N+190-'$)(.*0*(2&'!

"C(0:&I$*''-$3&+<($'*,-$-$.(*'$,*)N1*0$/2($.*.$(37$(89*;$/-289&$,&',&$
89&$&0($+('1&9;$'-9$&9$'&./2&$89&$)(>-$39,-$/-2$&0(?$&YM)$!

G"#$%&.-+'32(+,-$
&P/&13(3*:($$
&$192*-'*,(,&$

"f5$DB$&'3(:($'9/&2$(+'*-'($1-.$($&+32&4($,($1(*P($&$&.$'(6&2$89&.$
7$($(.*4($,&0("$59$+E-$&+32&49&*;$.('$89(+,-$&0($:*9$89&$1<&4-9;$$
)*1-9$)(1&*2($/&+'(+,-$+-$89&$/-,&2*($3&2$(0*?!&a')$!
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!

!"#$%&'()*+%, -.+/%/',/',%.01+2',

G"@$K2-/-21*-+(+,-$
&'/(>-'$,&$1-+)-23-$&$
1-+)*(+>($/(2($'&$
&P/2&''(2$

"Z&1&6*$+-$429/-$1-.&+3B2*-'$89&$(42&4(2(.$/-'*3*:(.&+3&$($
&P/&2*=+1*($,&$,&*P(2$($MM$32(6(0<(2$'-I*+<(;$-9$'&2$.(*'$*+,&/&+,&+3&?$
&YM)$$

J"#$K2-D&3(+,-$$
1-0(6-2(3*:(.&+3&$
$

"g.($.E&$10(2&-9$.*+<('$*,&*('!#$$$%!14-2($&9$/(''&*$($,(2$1(,($
.(3&2*(0$+($.E-$,&0($&$/&249+3(2$-$89&$&0($(1<(:($89&$&2($&$/(2($-$89&$
'&2*(?$&YM)$$

%&'()*$+,-.&/-0&$1),-$-2(&/-$34"4!56$$

C(3'&32$/! (! $3@8('/9&+#(! 2*)+-,4'/-2+% *E6*34/4(;/% *% 3='(+,(2/2*% %/6&!

/)'3$#($,&!%+&)3)8#(5&!%/6($!,/)#)($!/,!+/6(-4&!(&!](.!5/!%+&=/'&!_!`l=$N;$&%.),)$

%61&'$)+%("%)$3"#$)$&+.'&2)$*)$3)(C)$&$&#$%)/&'$56&#$>$)$)#(2)$*&-)F$e:::f$j6)+*"$

&-)$ ,(6$ 56&$ 30&2"69$ ?(3"6$ ?)3&(')$ 1&+%)+*"$ +"$ 56&$ 1"*&'()$ .&'$ )-(@! ]I;^:! d/$'/!

$/)'#5&0! 1#$63,@+(+(,2$/! 53($! *+/)'/$! 5/! #)'/+/$$/! 5($! %(+'#8#%()'/$Z! ,('/+#(#$! /!

5/$8&@/+'(!5($!(,#9($2$/8+/'($:!

;693,($!8+#()-($!5#+/8#&)(+(,!(!$3(!('/)-4&!('+(1<$!5/!3,(!6#9(-4&!8&,!&!

9+3%&!_!`=%."6$/&#$)+%("%)$e:::f$m%%"$>$6#)$3)(C)$*&$)#(2)%S%&3'&.)%9$&6$,"6$?):&'$

6#$/"+&3"$1')$#(+0)$)#(2)@$ ]bG^:!G,!&3'+(!%/+$%/8'#1(0!&@$/+1&32$/!3,(!,(#&+!

('+(-4&! %/6&$! ,('/+#(#$! +/8/@#5&$0! @/,! 8&,&! 3,(! /3*&+#(! %/+()'/! (! 1(+#/5(5/!

/)8&)'+(5(!_!`[)#"%$,&'$"$56&$.&#$)56(n$^7"$)3'&*(."$56&$.&#$)-26+%$1"#1"+%$

e:::f$ &%."6$ &+-"656&3&+*"$ e:::f!H($#&6$Y&6%9$ &6$ &%."6$ )#)+*"$ .6*"e$_H_e$j6)+.)$

3"(%)F$^7"$)3'&*(."$+(%%"F$a-(..&'9$*"$N&(."$56&$&6$2"%."@$]gD^:!!

G,!(,@($!($!$#'3(-./$!$/!%/+8/@/3!Q3/!(!()#,(-4&0!#)5/%/)5/)'/!5(!+(S4&!

#)#8#(60! #)$'#9&3!($!%(+'#8#%()'/$!(&!/)1&61#,/)'&!8&,!(!8&)$'+3-4&!_! `M&6$ ?6')37"$

&6?L'(3"$3"#$)$3)(C)F$=%.;$)56($#&$&+-"656&3&+*"W$ Q#7&9$1"%%"$ ?):&'$ (%%"<$#7&9$

1"%%"$ ?):&'$ )56(-"<$[)#"%$ 3"#&4)'$ -"2"eR@$ ]I;^:!;5/,(#$0! 8&)$'('&32$/! Q3/!/$'/!

,&,/)'&! 5/! $3+%+/$(0! 5/! 8/+'(! *&+,(0! (*6&+&3! 3,(! ,36'#%6#8#5(5/! 8+#('#1(! _! `=6$

.&'#(+&($*&$,&'$)$3)(C(+0)$)2"')F$=6$1"%%"$ ?):&'$,;'()%$3"(%)%9$)"$ (+,>%$*&$%L$6#$

1'&%&+.&9$1')$#(+0)$0&'"D+)S%&3'&.)<$=%."6$3"#$#6(.)%$(*&()%@$]gD^:!

C/-(8*,4/-2+% =)% ;(D,% *E6*'()*-4/0% 3+)% -?+FG=)/-+,% +/*/+#32$/! (&$!

,&5&$! 5/! #)'/+(-4&! 5($! 8+#()-($! 8&,! &$! ,('/+#(#$:! I&)$#5/+()5&! Q3/! (!

$3@8('/9&+#(!=?!*&#!(,%6(,/)'/!+/6('(5(!)(!%+#,/#+(!/'(%(!5(!('#1#5(5/0!$(6#/)'(,2$/!

(Q3#!(%/)($!$#'3(-./$!Q3/!+/%+/$/)'(+(,!5#*/+/)8#(-./$!)($!1#1W)8#($:!d(!8&++/)'/!

5#)c,#8(0! &@$/+1(+(,2$/! 5#*/+/)'/$! +/6(-./$! /)'+/! ($! %(+'#8#%()'/$! /! &$! ](.%! 5/!

%+&=/'&!_!5/!8&)/R./$!,(#$!#)'3#'#1($0!('<!3,(!8/+'(!#$/)-4&:!!



!49$

!

C/+8/@/32$/!3,(!(,%6#*#8(-4&!5&!,&5&!5/!/R%/+#,/)'(+0!%(3'(5&!%/6(!/$*/+(!

#)1/)'#1(!5/!(-4&!/!+/*6/R4&0!&)5/!9+()5/!%(+'/!5($!,/)#)($!93#&3!(!$3(!('3(-4&!_!

%&+! ,/#&! 5/! #,%+&1#$&! /! /$%&)'()/#5(5/! _! %&+! 3,! 8&)=3)'&! 5/Z! 83+#&$#5(5/0!

$/)$#@#6#S(-4&! '?'#6! /! +/*6/R4&! )(! (-4&:! M,! /R/,%6&! 8&)$#$'#32$/! %&+! ;;0! Q3/! (&!

5/%(+(+2$/! 8&,! 3,! 8&)/! 5/! #$&%&+0! #)$'()'()/(,/)'/0! 8&,/-&3! (! @('38(+!

#)'/+/$$()5&2$/! %/6&! $&,! %+&53S#5&:! G,! &3'+&! ,&,/)'&0! (&! /)8&)'+(+! 8&)/$! 5/!

%(%/60!(!,/$,(!*/S!3,(!+/6(-4&!8&,!3,!(8/$$>+#&0!8&6&8()5&2&$!)(!8(@/-(!_!``$

56&$>$(%%"<$Z$6#$30)1>6<$=$&%%&$"6.'"9$>$"$30)1>6$*)$/'6C)<@$];;^:!

G,!3,!&3'+&!/R'+/,&!1#$63,@+&32$/0!)(!%&$'3+(!5/!GC0!3,(! #,%(+8#(6#5(5/!

%/+()'/! &$! /6/,/)'&$:! k! %/+'#)/)'/! +/$$(6'(+! Q3/! (! %(+'#8#%()'/! GC! '/,! 9+()5/!

$/)$#@#6#5(5/!)&!'('&0!$/)5&!,(#$!+/$#$'/)'/!(!$/93+(+!Q3(6Q3/+!8&#$(!8&,!($!,4&$:!

KK! )(++&3! Q3/! )(! %+#,/#+(! '/)'('#1(! 5/! /)'+/9(! 5&$!,('/+#(#$0! (!,/)#)(! `e:::f!+7"$

56(%$ 1&2)'$ +)*)9$ +7"$ 56(%$ +&#$ 56&$ 3"-"3)%%&$ 1&'."$ *&-)$ e:::f$ &-)$ %L$ &#16''),)Fh:!

L3/$'#&)(5(!$&@+/!(!$/93)5(!'/)'('#1(0!(!+/$%&)$?1/6!(*#+,&3!Q3/!`3"#$#6(."$36%."$

&6$ *&($ )$ 3)(C)$ 1')$ &-)9$#)%$ 1&2"6$ 6#)$ /"-(+0)$ &$ -)'2"69$ 1&2"6$ "6.')$ 3"(%(+0)$ &$

-)'2"6$*&$+","@$]KK^F$

GR%6#8#'(2$/! (! $3@8('/9&+#(!*-9/7/-2+%3+)%/,%2(-B)(3/,0! (! %(+'#+! 5/! 3,(!

1#1W)8#(!/$%/8T*#8(0!Q3/!,()#*/$'&3!(!,()/#+(!8&,!Q3/!3,(!5($!8+#()-($!$/!$/)'#3!

X! 1&)'(5/! %(+(! %(+'#8#%(+! ('#1(,/)'/:! C+/1#(,/)'/! (&! #)T8#&! 5(! $/93)5(! /'(%(! 5(!

('#1#5(5/0! Q3()5&! $&6#8#'(5(! %(+(! *(S/+! &! 1T5/&! 5/! (%+/$/)'(-4&! %(+(! (! (,#9(2

$/8+/'(0!Io!5/,&)$'+&3!3,(!%&$'3+(!*(1&+?1/6!%/+()'/!(!(-4&:!!

G)'+/'()'&0! %&$'/+#&+,/)'/0! (! '3'&+(! 5(! ,/)#)(! 8&,3)#8&3! Q3/! `H$ !f$ +7"$

56&'$%&'$?(-#)*)$*&$N&(."$+&+06#F$!"#"$&-)$?(3)$*&$?')-*)%9$%&+.&$,&'2"+0)$&$#&%#"$

%&+.)*)$ &$ &6$ 3"/'(+*"9$ &-)$ +7"$ 56&'@! ]Er^:! b3$8()5&! +/$%/#'(+! /! /1#'(+! Q3(6Q3/+!

5/$8&)*&+'&!5(!%(+'#8#%()'/0!(8&+5&32$/!Q3/!)4&!$/+#(!)/8/$$?+#&!&!+/9#$'&:!

Io! '(,@<,! 8&)'('&3! (! %/$Q3#$(5&+(0! Q3/$'#&)()5&! /! %+&%&)5&! &3'+($!

,()/#+($! %(+(! Q3/! %35/$$/! +/6('(+! ($! $3($! /R%/+#W)8#($! _! `H3)/&($ +7"$ ?):&+*"$

1"'56&$&6$+7"$2"%."$*&$2'),)'$,D*&"9$.&'()$"6.')$?"'#)<$=6$1"%%"$#)+*)'$6#$;6*("$

3"#$)%$3"(%)%$56&$&6$2"%."<@$]Io^:!I&,@#)&32$/!8&,!(!,/)#)(!Q3/0!(&! 6&)9&!5(!

('#1#5(5/0! '&5&$! &$! 1T5/&$! %&5/+#(,! $/+! $3%+#,#5&$0! 5/! ,&5&! Q3/! (! ,/$,(!

/)1#($$/! ($! $3($! %/+8/%-./$! ('+(1<$! 5/! ,/)$(9/)$! 5/! 1&S:% "/! (8&+5&! 8&,! &!

%+&%&$'&0!(&! *#,!5(!5#)c,#8(!Io!/$%&)'()/(,/)'/! +/6('&3!$3($! #,%+/$$./$Z% `^7"$

%&($#6(."$/&#$"$56&$?)-)'9$1"'$56&$)%$3"(%)%$+7"$1)%%)')#$#6(."$+)$#(+0)$3)/&4)$



!4:$

!

+)$0"')9$%)/&<$=6$%L$?6($?):&+*"h:!E)$'#9(5(!(!8&,%(+'#67(+!3,!%&38&!,(#$!$&@+/!&!

%+&8/$$&!/!&$!$/)'#,/)'&$!/1&8(5&$!(&!6&)9&!5&!,/$,&0!(!,/)#)(!%+&$$/93#3Z!

A^)$0"')$56&$&6$,($"%$#).&'()(%$&6$N;$(#)2(+&($"$56&$&6$56&'()$?):&'$EFFFGF$
\(:$3"#$)$)N6*)$*)$#(+0)$#7&$&$&6$)30"$56&$)$3"(%)$56&$&6$#)(%$2"%.&($
?"($ )$ '"61(+0)$ *&-)F$ `$ 56&$ ?"($ #)(%$ *(?D3(-$ ?"')#$ "%$ /')4"%$ EFFFGF$ B&-"%$
#).&'()(%$&$3"'&%$56&$ .(+0)9$ ?(3"6$*(?&'&+.&$*"$56&$&6$ .(+0)$1&+%)*"$+"$
3"#&4"F$M)%$?(3"6$/&#$-&2)-@$I!fJF!

I&,%+//)5/32$/! 8&,! /$$(! $#'3(-4&! 3,(! $<+#/! 5/! Q3/$'./$! 5/! #,%&+'()'/!

&@$/+1(-4&:!"/)'+/!/6($Z!&!8&,%+&,/'#,/)'&!8&,!(!%+&%&$'(!_! #,%36$#&)(5&!%/6&!

,&5&!5/!&%/+(-4&!%/)$(5&!8&6(@&+('#1(,/)'/!/)'+/!(!,/)#)(!/!(!%/$Q3#$(5&+(!_0!&!

,&5&! 5/! 5/$/)7&! 5(! %+?'#8(! %/6&! %+>%+#&! ()5(,/)'&! 5(! %+?'#8(! _! &)5/! ($! (-./$!

+/(6#S(5($! +/8&)$'+3T+(,! (! /$'+3'3+(! 5(! ,/$,(! _! /! &! )($8#,/)'&! 5/! 3,! /$%(-&!

(5#8#&)(6!)4&!%+/1#$'&!_!5/!8&)1/+$(!$#,36'c)/(!/!#)$'()'c)/(!8&,!(!%(+'#8#%()'/:!!

I+0/:+'/-2+% 3+)% +,% '*,6+-,.;*(,% +/6(8#&)&32$/! 5#+/'(,/)'/! 8&,! &$!

,&5&$!5/!/)9(=(,/)'&!)(!('#1#5(5/:!C/+8/@/32$/! #$'&0!('+(1<$!5/!3,!8&)'+(%&)'&!

/)'+/!(!(3'&)&,#(!5($!,/)#)($!/!(!8&)53-4&!5($!'3'&+($:![(6!($%/8'&!,()#*/$'&32

$/! 5/! ,()/#+($! $#)936(+/$! %/6(! ('3(-4&! 8&)=3)'(! /! #,%(8'&3! 5#+/'(,/)'/! &!

/)1&61#,/)'&!5($!%(+'#8#%()'/$:!

;! %+#,/#+(! $#'3(-4&! &@$/+1(5(! +/*6/'#32$/! %&+! 3,(! (-4&! ,(#$! /)*?'#8(! 5(!

+/$%&)$?1/6!/!,(#$!'T,#5(!5(!8+#()-(!_!`=6$)N6*&(9$#)%$#)(%$&6$?(:F$l".&($&-)$N6+."9$

*"$#&6$-)*"9$&+56)+."$&6$&%.),)$?):&+*"$)%$3"(%)%9$&6$*),)$"%$#).&'()(%$1')$&-)$&$

&-)$+7"$56&'()$1&2)'9$%L$56&'()$).(')'@$]KK^:!D/$$(6'(2$/!Q3/0!/,!1?+#($!&8($#./$0!*&#!

+/*&+-(5&!%(+(!KK!&!&@=/'#1&!5(!%/$Q3#$(!/,!8&,%+//)5/+!&!/)1&61#,/)'&!5/!GC!

8&,! &! %+&8/$$&! 8&)$'+3'#1&0! #)5/%/)5/)'/! 5&! Q3/! *&$$/! %+&53S#5&:! ;6<,! 5#$$&0!

@3$8&32$/! *&+'(6/8/+! Q3/! 5/1/+#(,! $/+! +/$%/#'(5($! ($! 7(@#6#5(5/$! /! +/$'+#-./$!

(%+/$/)'(5($!%/6(!,/)#)(0!@/,!8&,&!1(6&+#S(5($!Q3(#$Q3/+!#)'/+(-./$!5(!,/$,(:!

H3'+&! ,&5&! %(3'&32$/! %/6(! ('3(-4&! 5(! '3'&+(! /)Q3()'&! $3%&+'/! %(+(! ($!

(-./$! 5(! 8+#()-(! _! U#93+(! nA(:! C+&)3)8#(2$/! (Q3#! 3,(! 1#1W)8#(! /$%/8T*#8(0! Q3/!

5/$'(8&3! &! %+&'(9&)#$,&! 5(! %(+'#8#%()'/:! I&)$#5/+()5&! 3,! ,&1#,/)'&! %&)'3(6!

#)$/93+&0!bK!+/$&61/3!+/(6#S?26&!$&S#)7(!_!`=%%&$"-0(+0"$)$#)#7&$,)($3"-)'9$1"'56&$

>$1&'(2"%"$3"-"3)'$+)$/"3)9$&+.7"$&%%&$&6$,"6$ ?):&'$&$&-)$,)($ ?(3)'$"-0)+*"@! ]bK^:!

;%>$! (! *(6(0! /,! *&+,(! 5/! %+&'/$'&0! JK! 8&)'/$'&3! 5/,&)$'+()5&! 5/$(%+&1(-4&! /!

+/8&67/)5&!%(+(!$#!&!%+&'>'#%&!_!U#93+(!nA@:! E)$'()'()/(,/)'/!(!+/$%&)$?1/6! +/1#3!
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!"#$%&'()*+%, -.+/%/',/',%.01+2',

#"#$5+4(D(+,-$$
1-.$('$,*+L.*1('$$
$

"Y&+3&;$+($+-''($2&9+*E-$:(*$3&2$9.($'92/2&'("$O('$&9$:-9$.-'32(2$'H$
0B"$F-1='$&'3E-$.9*3-$(+'*-'('R$5'/&2($.(*'$9.$/-989*+<-"$c(03($$
.9*3-$/-91-$/2($'92/2&'(?$&N`)$!

#"!$O(+*)&'3(+,-$9.$:*7'$
&P/&2*.&+3(0$1-.$+E-Q
<9.(+-'$

"T(6&$-$89&$($S(3n$,*''&;$.E&R$_9&$7$/2($&9$1-.&2;$1-.&2$
1-+:&2'(+,-$&$62*+1(+,-"$5+3E-$&9$:-9$1-.&>(2$($1-.&2$&$1-+:&2'(2?$
&'')$$

!"#$%&'()*(+,-$&$
(./0*)*1(+,-$-$
/2-3(4-+*'.-$

"5''('$(3*:*,(,&'$'&./2&$:=.$1-.$9.$,&'()*-$/2($.*."$F-9$3&+3(2$+7;$
+E-$3*+<($/&+'(,-$+*''-$(+3&'"!#$$$%$O('$&9$+E-$:-9$/2-:(2$.9*3('$
1-*'(';$<&*+R?!&]H)$!

@"#$A-0(6-2(+,-$$
1-.$-'$2&'/-+'B:&*'$

"SE-$)*0<(;$7$($]T$89&.$3&.$89&$)(I&2"$59$:-9$(D9,(2;$.('$:(.-'$)(I&2$
,-$D&*3*+<-$,&0(;$/-,&$,&*P(2$(''*.?$&N*)$!

@"!$Z&''*4+*)*1(+,-$
:N+190-'$)(.*0*(2&'$
$

"59$89&2*($)(0(2$9.$/-91-$1-.-$.E&$#$$$%$/2($.*.$&''&$)-*$-$/-+3-$
/2*+1*/(0$,($/2B3*1(;$:&2$-'$3(0&+3-'$89&$('$12*(+>('$3=.;$&$/&21&6&2$$
89&$&0('$/-,&.$.9*3-$.(*'$,-$89&$($4&+3&$(1<($89&$/-,&.?$&'()$!

G"#$%&.-+'32(+,-$
&P/&13(3*:($$
&$192*-'*,(,&$

"OE&;$,&*P($&9$(62*2"$59$'&*$89&$7$/2($.*."$59$&'3-9$(+'*-'(;$89&2&+,-$
.9*3-$:&2"$#$$$%"$M+'*-'($7$89(+,-$($4&+3&$&'3B$.9*3-$)&0*I$1-.$(049.($
1-*'(?$&'')$!

G"!$5'3(6&0&1&+,-$0(>-'$&$
'&+'-$,&$/&23&+1*.&+3-!
$

"59$89&2*($(42(,&1&2$#$$$%$/-2$3-,('$.*+<('$(.*49*+<('$#$$$%"$`$1(23E-$
89&$($(.*49*+<($)&I"$X''-$89&$&9$.(*'$4-'3&*;$,&$%MQXQMQSM;$1-.$
.9*3-'$1-2(>i&';$/(2($.*."$M4-2($&9$:-9$.(+,(2$9.$6&*D-$/2($&0(?!
&'')$!

G"@$K2-/-21*-+(+,-$
&'/(>-'$,&$1-+)-23-$&$
1-+)*(+>($/(2($'&$
&P/2&''(2$

E59$4-'3(2*($,&$,(2$9.($'94&'3E-;$&$:&2$'&$(0497.$89&2$/(23*1*/(2$
1-.*4-$#$$$%$89&2*($/2-/-2$/2($:-1='$,&$.(+3&2.-'$('$12*(+>('$(3*:('$&$*2$
)(I&+,-$+-:-'$32(6(0<-'"$5$(N;$*2.-'$/-'3(+,-$(89*$+-$429/-?$&MH)$!

J"#$K2-D&3(+,-$
1-0(6-2(3*:(.&+3&!
$

"59$(1<&*$.9*3-$6-.$/(23*1*/(2"$5'/&1*(0.&+3&$+&''($89(2&+3&+("$#$$$%"$
S($/(+,&.*($($4&+3&$+E-$/-,&$)(I&2$9.($1&0&62(>E-$D9+3(';$.('$9.$
,*($:(*$,(2$/2($4&+3&$'&$:&2;$&$(N$($4&+3&$/-,&2*($2&/&3*2?$&ab)$!

%&'()*$+,-.&/-0&$1),-$-2(&/-$34"4!56$$

G1#5/)8#&32$/!(! $3@8('/9&+#(!2*)+-,4'/-2+%*E6*34/4(;/%*%3='(+,(2/2*0! (!

%(+'#+! 5($! ,()#*/$'(-./$! 5/! /)'3$#($,&! /! /3*&+#(! /R%+/$$($! %/6($! ,/)#)($:! k!

&%&+'3)&! $(6#/)'(+! Q3/! ($! /,&-./$! +/*/+#5($! $/93#+(,! &! %(5+4&! =?! (%+/$/)'(5&!

()'/+#&+,/)'/0! &)5/! ($! 8+#()-($! $/! $/)'#+(,! #)$'#9(5($! %/6&! +#'3(6! 5/! +/8/@/+! 3,!

8&)=3)'&!5/!,('/+#(#$!8&,&!,(+8&!5/!#)T8#&!5(!('#1#5(5/!_!`M7&9$*&(C)$&6$)/'('F$=6$

%&($56&$>$1')$#(#F$=6$&%."6$)+%("%)9$56&'&+*"$#6(."$,&'F$ e:::f$H+%("%)$>$56)+*"$)$

2&+.&$&%.;$#6(."$?&-(:$3"#$)-26#)$3"(%)@$];;^:!!
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!

;6#(5&! (! /$'(! /$*/+(0! %+&)3)8#&32$/! 3,! $/)$&! 5/! 1(6&+#S(-4&! %/+()'/! (!

%/+$&)(6#S(-4&! 5&$! ](.%! 5/! %+&=/'&:! E$'&! <0! &$! +/9#$'+&$! /R%3$/+(,!,&,/)'&$! Q3/!

#)5#8(+(,!&! %+/$'T9#&! $/)'#5&! %/6($! 8+#()-($0! %/+()'/! (! 5/$8&@/+'(! 5&$! #)$3,&$!_!

``-0)$ )56(9$ .&#$ .)#/>#$ "$ #&6$ ?),"'(."W$ 1(1"3)e$ =$ .&#$ .)#/>#$ "$ #&6$ %63"$

1'&?&'(*"9$*&$6,)F$["38$3)1'(30"69$0&(+<!e:::f$m%%"$?&:$&6$?(3)'$#6(."9$#6(."$)+(#)*)F$

=6$ )#"$ #6(."$ /'(2)*&('"F$ j6&'"$ 3"#&'$ -"2"F$ `-0)$ &%%&$ 1')."$ #7&9$ >$ *&$ ')(+0)F$

j6&'"$56&$)$'&6+(7"$3"#&3&$-"2"@$]bG^:!

H@$/+1&32$/! Q3/! (! %/+$&)(6#S(-4&! 5/$%/+'&3! 3,(! (3'&%/+8/%-4&! 5/!

%+&'(9&)#$,&!/! #,%&+'c)8#(!5($!,/)#)($!/)Q3()'&!,/,@+&$!5&!9+3%&:! E5/)'#*#8&32

$/!#$'&!('+(1<$!5(!%&$'3+(!5($!,/$,($!)&!5/8&++/+!5(!+/3)#4&0!Q3/!8&,%(+'#67(+(,!

8&,!($! 5/,(#$! '35&! &! Q3/! 7(1#(,! +/8/@#5&! _! `V6$#)+*"6$ .6*"$ (%%"$ 1')$#(#<$=$

1)')$)%$#(+0)%$)#(2)%9$ .6$#)+*"6$.)#/>#<@$ ];;^:!;5/,(#$0!(&! *#)(6!5(!5#)c,#8(!

#63$'+&32$/!3,(!%/+$#$'W)8#(!5&!8&)'/)'(,/)'&!_!`l=$&%.;$).>$)2"')$*(:&+*"$56&$)$

3)(C)$?"($6#$)'')%"9$56&$&%3"-0&')#$.6*"$"$56&$&-)$2"%.)@!]I;^:!

;6<,! 5#$$&0! 1/+#*#8&32$/! 3,(! ,(#&+! )#'#5/S! 5(! +/6(-4&! 5/! (,#S(5/! /!

(%+&R#,(-4&!/$'(@/6/8#5($!%/6&!9+3%&:!d/$'/!$/)'#5&0!($$&8#&32$/!/$'(!8&)=3)'3+(!(!

3,(! 5#,/)$4&! (*/'#1(0! 8&)8#6#()5&! (! ,/$,(! 8&,! 3,(! &3'+(! $3@8('/9&+#(! _!

*,4/:*0*3*-2+% 0/<+,% *% ,*-,+% 2*% 6*'4*-3()*-4+:! [(6! 6#9(-4&! %(3'&32$/!

%+#)8#%(6,/)'/!%/6&!+/8&)7/8#,/)'&!5&!%+&'>'#%&!+/8/@#5&0!Q3/!/8&&3!)(!(*#+,(-4&!

5&$!1T)836&$!*+('/+)&$:!

;!(5,#+(-4&0!5/!,()/#+(!9/+(60! =?!7(1#(!$/!,()#*/$'(5&!)(!%+?'#8(:![&5(1#(0!

)&!8&++/)'/!,&,/)'&0!/$'/! $/)'#,/)'&! *&#! #)'/)$#*#8(5&!/!(,%6#(5&0!,#9+()5&!%(+(!

3,! /$%/8'+&! 5/! /$'#,(0! 8(+#)7&! /! 9+('#54&! _! `Mp$a`YF$ _H_F$ HM=mF$ j6&$ 3"(%)%$

-(+*)%F$j6&$*&%&+0"%$-(+*"%9$#6(."$?"?"%F$e:::f$fg9$B!9$&6$)*"'&($"%$1'&%&+.&%F$M6(."$

"/'(2)*)F$["38%$ ?(:&')#$1'&%&+.&%$#6(."$/"+(."%F$=6$#&$%&+.($#6(."$&%1&3()-F$_#$

/&(N"@$]gD^:!

K&@+/$$(#32$/! '(,@<,0! )&$! +/6('&$0! 3,! +/8&)7/8#,/)'&! 5&! 83#5(5&!

'+()$%&$'&! %/6($! ,/)#)($! %(+(! &$! %+&'>'#%&$:! a#$63,@+()5&! (! %+&/,#)W)8#(! 5&$!

5/'(67/$0! Q3/! 8&,%+//)5/+(,! (! %+/5#6/-4&! 5($! 8+#()-($! /! '+()$%(+/8/+(,! (!

('/)-4&!5(5(!(&!%+&8/$$&0!+/1/6&32$/!3,!/$%(-&!,(#&+!5/!8&)/R4&!_!`^"%%)F$^7"$

)3'&*(."F$ V6*"$ "$ 56&$ &-)$ )#)F$ V6*"$ 3"#$ /)'6-0(+0"%9$ 3"#"$ &-)$ 2"%.)F$ j6)+.)$

*&-(3)*&:)$&$3)'(+0"9$)#)#"%e@$]bK^:!

M$3*+3#2$/! 5/! 3,(! $#'3(-4&! /$%/8T*#8(! %(+(! /1#5/)8#(+! (! 8&)/R4&! /)'+/! ($!

$3@8('/9&+#($!/R%&$'($!()'/+#&+,/)'/!X!3,(!'/+8/#+(Z!2*,/8(/-2+%*%/)60(8(3/-2+%+%
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6'+4/9+-(,)+:! C/+8/@/32$/! /$'(! (%+&R#,(-4&! %&+! ,/#&! 5(! 1#1W)8#(! 5/! bG0! Q3/!

%+/%(+&3! 3,(! $3+%+/$(! %(+(! &! 9+3%&! _! `a&+.&9$ +)$ +"%%)$ '&6+(7"$ ,)($ .&'$ 6#)$

%6'1'&%)F$M)%$&6$,"6$#"%.')'$%L$-;F$["38%$&%.7"$#6(."$)+%("%)%<$=%1&')$#)(%$6#$

1"656(+0"F$\)-.)$#6(."$1"63"$1')$%6'1'&%)@$]bG^:!

k! %/+'#)/)'/! *+#$(+! Q3/0! (! %&$'3+(! ($$3,#5(! %/6(! ,/)#)(0! (&! $/! %+&%&+! (!

$3+%+//)5/+!($!5/,(#$!#)'/9+()'/$0!*&#!3,!9()7&!%/$$&(6!5(!,/$,(!)&!5/8&++/+!5&!

%+&8/$$&:!I&)$#5/+(2$/!#$'&0!3,(!1/S!Q3/!bG!(%+/$/)'&3!3,!8+/$8#,/)'&!+/6/1()'/!

5/!(3'&8&)*#()-(!/!$/93+()-(!('+(1<$!5($!+/6(-./$!/$'(@/6/8#5($:!!

D/8&+5()5&2$/! $&@+/! (! '+(=/'>+#(! 5(! %(+'#8#%()'/0! +/$$(6'(2$/! Q3/! (!,/)#)(!

%($$&3!5/!3,(!+/83$(!%/6(!%&$#-4&!5/!5/$'(Q3/! #)5#1#53(6!_!)(!%+#,/#+(!/'(%(!5(!

('#1#5(5/! _0! %(+(! (! (%+&%+#(-4&! /$%&)'c)/(! 5/! 3,! ,&,/)'&! 5/! /1#5W)8#(! _! (&!

%+&%&+! (69&! %(+(! &! 9+3%&:! "/$'(! *&+,(0! %&)5/+&32$/! Q3/! (! %+?'#8(! $/! %+&)3)8#&3!

8&,&!3,!/$%(-&!$/93+&!5/!/$'T,36&!/!/,%&5/+(,/)'&!5(!,/$,(:!!

D/1/6&32$/0!)(!('3(-4&!5/!bG0!(!8&)8&,#'c)8#(!5/!3,!%+&'(9&)#$,&!)('3+(6!

/! 3,! 83#5(5&! 8&)$#5/+?1/6! %/+()'/! ($! 5/,(#$! 8+#()-($! _! ``($ 2&+.&9$ .6*"$ /&#<$

d&#/')#$*&$#(#<$!"#"$N;$>$56)%&$+).)-9$0"N&$&6$,(#$*&$#)#7&$^"&-9$2"%.)')#<$

e:::f$ H$ #(+0)$ %6'1'&%)$ >$ 56&$ &6$ .'"6C&$ 6#)$ )#(2)$ +",)$ 1')$ 2&+.&F$ k9$ &-)$ .&#$

3)*&(')9$ 56&$ +&#$ )$ 2&+.&@$ ]bG^:! I&)$'('(+(,2$/0! )(! /R%/+#W)8#(! 5(! %(+'#8#%()'/0!

(693,($! #,%&+'()'/$! Q3/$'./$! 5/! 5#$83$$4&0! 8&,&! &! $#9)#*#8(5&! 5(!

+/%+/$/)'('#1#5(5/0! (! 5#,/)$4&! 5/! 1(6&+! ('+#@3T5(! (&! 9+3%&! /! (! '+()$*&+,(-4&! 5(!

%&$'3+(!(&!6&)9&!5(!('#1#5(5/:!!!

U#93+(!Bt!2!E)'/+(-4&!/!$3+%+/$(!%+/%(+(5(!%/6(!%(+'#8#%()'/!_!bG!

!

%&'()*$+,-.&/-0-$1),-$-2(&/-$34"4!56$$
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!

;#)5(! %/+()'/! (! $3@8('/9&+#(! 5/$(*#()5&! /! (,%6#*#8()5&! &! %+&'(9&)#$,&0!

1/+#*#8&32$/!3,(!&3'+(!$#'3(-4&!+/6/1()'/:!a#$63,@+&32$/0!('+(1<$!5(!%&$'3+(!5/!gD0!

3,(!%/+8/%-4&!5(!('#1#5(5/!/)Q3()'&!3,!/$%(-&!5/!5/$(*#&!%/+()'/!&$!(6#,/)'&$:!

G1#5/)8#&32$/! '(6!%&)'&0!(!%(+'#+!5/!3,(!+/6(-4&!%+&)3)8#(5(!%/6(!,/$,(0!/)'+/!(!

83+#&$#5(5/!5/! +/8/@/+!&!j6'#,&!](.!/!(!5/$8&@/+'(!5&$! #)$3,&$!/)1#(5&$!_! `H(+*)$

/&#$56&$)$o-.(#)$3)(C(+0)$30&2"6F$=6$&%.),)$#6(."$)+%("%)$1')$,&'$&-)@$]gD^:!

"/$'(8(2$/! Q3/0! %&+! $/+! /R'+/,(,/)'/! $/6/'#1(#(0! (&! 5/%(+(+2$/! 8&,! &$!

(6#,/)'&$0!(!,/)#)(!,&$'+&32$/!#)$'#9(5(!(!$3%/+(+!(693)$!6#,#'/$!%/$$&(#$!_!`=%%)%$

).(,(*)*&%$%&#1'&$,8#$3"#$6#$*&%)?("$1')$#(#F$["6$.&+.)'$+>9$+7"$.(+0)$1&+%)*"$

+(%%"$ )+.&%F! e:::f$ M)%$ &6$ +7"$ ,"6$ 1'",)'$ #6(.)%$ 3"(%)%9$ 0&(+<$ ["6$ %L$ 3"#&'$ 6#$

2')+6-)*"$&$."3)'$+"%$M#R%$&$+"%$/'(2)*&('"%9$#)%$%L$(%%"$1"'$&+56)+."@$]gD^:!G$'/!

/%#$>5#&!*&+'(6/8/3!&!/)'/)5#,/)'&!5/!Q3/!Q3()'&!,(#&+!(!#,/+$4&!)(!%+?'#8(0!,(#$!

($! 8+#()-($! %/+8/@/+(,! (! ,/$,(! /)Q3()'&! 3,! c,@#'&! $/93+&! _! (*6&+()5&! 3,!

,&1#,/)'&!)('3+(6!5/!'/$'(+!&$!%+>%+#&$!6#,#'/$:!

H3'+&! %&)'&! ()(6#$(5&! +/*/+#32$/! (&! /$%(-&! 5/! *(6(! %+&*/+#5&! )&! /)8&)'+&:!

I&)$#5/+()5&! (! /R%/+#W)8#(! 5(! %+#,/#+(! *($/! 5(! ('#1#5(5/0! /)'/)5/32$/! Q3/! $/+#(!

&%&+'3)&!@3$8(+!3,(!)&1(!,()/#+(!5/!('3(-4&:!"/$'(! *&+,(0!%+&%P$2$/!Q3/!'&5&$!

&$! ,#8+&*&)/$! *&$$/,! ,()'#5&$! 5/$6#9(5&$! ('<! &! ,&,/)'&! /,! Q3/! ($! ,/)#)($!

Q3#$/$$/,!$/!%+&)3)8#(+:!!

G)'+/'()'&0! &@$/+1&32$/! Q3/! (! %+&%&$'(! (8(@&3! %&+! +/$'+#)9#+! (!

/$%&)'()/#5(5/! 5($! %(+'#8#%()'/$! Q3/! $/! ,()#*/$'(+(,! (%/)($! Q3()5&!

Q3/$'#&)(5($:! I&,! &! #)'3#'&! 5/! 8&)'&+)(+! (! $#'3(-4&0! &%'&32$/! %&+! (8#&)(+!

)&1(,/)'/!'&5&$!&$!?35#&$:!;!%(+'#+!5#$$&0!(!(',&$*/+(!5&!/)8&)'+&!$/!'+()$*&+,&30!

5/! ,&5&! Q3/! ($! ,/)#)($! $/! 5/,&)$'+(+(,! ,(#$! X! 1&)'(5/0! (%+&%+#()5&2$/! 5&!

/$%(-&!/!#)'/+(9#)5&!9/)3#)(,/)'/!3,($!8&,!($!&3'+($:!!

;%+/$/)'(,2$/! =3)'($! ($! $3@8('/9&+#($! *-9/7/-2+% 3+)% /,% 2(-B)(3/,! /!

3+0/:+'/-2+% 3+)% +,% '*,6+-,.;*(,0! 1#$'&! Q3/! )(! 8&++/)'/! /'(%(0! ($! '3'&+($!

(8&,%()7(+(,! 5#+/'(,/)'/! ($! 8+#()-($! )&! 5/8&++/+! 5(! 1#5/&87(,(5(:! H!

/)1&61#,/)'&! 8&,! (! ('#1#5(5/! +/*6/'#32$/! %+#)8#%(6,/)'/! ('+(1<$! 5(! 8&)$'+3-4&!

8+#('#1(! /! 5($! #)'/+(-./$! /)'+/! &! 9+3%&:! G,@($(2$/! &! /R%&$'&! %&+! ,/#&! 5/! 53($!

/R%/+#W)8#($:!!

!
#(!!]H!4+8!781!;/24+!2+542.?@/!1,.8+0412!B!3/2!67+54A+5!:+!>/54/!3+55/1,!B!"M$YZ$7$.9*3-$1<(3($/2($
1-.&2"$SE-$1-.&$+(,(;$'H$(049.('$1-*'('$&$,&$.(21('$&'/&1N)*1('?$&MH)$!
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;! %+#,/#+(! $#'3(-4&! +/$%(65(2$/! %/6(! ('3(-4&! 5/! Io:! D/$$(6'(2$/! Q3/! &!

/)9(=(,/)'&!5(!,/)#)(!/1#5/)8#&3!3,(!,/67&+(!5(!(3'&8&)*#()-(!)(!%(+'#8#%(-4&!

#)5#1#53(6!/!8&)$/Q3/)'/!5/$%+/)5#,/)'&!5(!'3'&+(!)&!%+&8/$$&!8&)$'+3'#1&:!J&9&!)&!

#)T8#&! 5(! 5#)c,#8(0!Io! '&,&3!(! *+/)'/0! /R%&)5&! &! Q3/! 7(1#(! %6()/=(5&! _! `=6$ ,"6$

?):&'$6#)$3)%(+0)F$^7"$1&+%&($&#$6#)$3"(%)$3'().(,)9$#)%$+>Fh:!;!*#,!5/!/$'#,36(+!(!

,/$,(0!/R%+/$$(+(,2$/!/6&9#&$!$&@+/!(!$3(!#5/#(!_!`M)%$6#)$3)%)$>$%61&'$3'().(,)9$

&6$+&#$.(+0)$1&+%)*"$+(%%"F$a"%.&(@$]gD^:!!

;&!*#)(6!5(!/R/83-4&0!Io!,&$'+&3!&!%+&'>'#%&0!()3)8#()5&Z!`=6$.&'#(+&(9$#)%$

+7"$1)'&3&$56&$?(3"6$#6(."$/"#Fh:!;%>$!+/'&+)&$!5&!9+3%&0!Io!+/1/6&32$/!()#,(5(!

/! %+&$$/93#3! 5/$'(8()5&! %&)'&$! %&$#'#1&$! 5&! Q3/! 7(1#(! */#'&! _! `Z9$ &$ ?(3"6$ 6#)$

3)%(+0)$2"%."%)9$ ."*)$*&$30"3"-).&h:!G,@&+(!(!%(+'#8#%()'/! '/)7(!$/!5/,&)$'+(5&!

#)$/93+(0!1#$63,@+&32$/!Q3/!(!,/$,(!$/!5/$(*#&30!(%&#()5&2$/!)($!'+&8($!8&,!($!

5/,(#$!#)'/9+()'/$0!%(+(!@3$8(+!3,(!%&$'3+(!,(#$!(3'P)&,(!/!#)5#1#53(6:!!
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%&$$#@#6#5(5/$! 2! ][/,%&Z!/,!(693)$!,&,/)'&$!/,!Q3/!(!8+#()-(!/$'#1/+!/)1&61#5(!

8&,!(!/R%/+#,/)'(-4&!,('/+#(6^w!
!
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!

t�!2!H!*(8#6#'(5&+!5/1/!5&83,/)'(+!2!9+(1(+!/,!1T5/&$!/!*&'&9+(*(+!2%4+2+,!&$!

,&1#,/)'&$! +/(6#S(5&$! %/6(! 8+#()-(! 2! ][/,%&Z! (&! 6&)9&! 5(! /R%/+#,/)'(-4&!

,('/+#(6^w!
!

V�!2!;&!*#,!5(!8&)$'+3-4&0!(!8+#()-(!5/1/!/,@(6(+!&!%+&'>'#%&!8&)$'+3T5&!%(+(!

/)'+/9(+! %(+(! (! %+>R#,(! %(+'#8#%()'/0! 8&)=3)'(,/)'/! 8&,! &! y#'! ;,#9(! 2! ][/,%&Z!

8&)863$4&!5(!/R%/+#,/)'(-4&!,('/+#(6^w!
!

l�! 2! C(+(! /)8/++(,/)'&0! 5/1/2$/! &%&+'3)#S(+! %(+(! (! 8+#()-(! 3,! /$%(-&! 2!

9+(1(5&! 2! /,! Q3/! /6(! 8&,/)'/! /! 8&,%(+'#67/! $&@+/! &! $/3! %+&8/$$&:! G$'/! 1T5/&!

%&5/+?!$/+!/)'+/93/!8&,&!3,!8(+'4&!2!(&!*#)(6!5&!%+&8/$$&!20!=3)'&!8&,!&!%+&'>'#%&!

*#)(6#S(5&0!%(+(!(!(,#9(2$/8+/'(:!D/$$(6'(2$/!Q3/!/$'(!/R%&$#-4&!<!&%8#&)(60!*#8()5&!

(!8(+9&!5(!%+>%+#(!%(+'#8#%()'/!(!5/8#$4&!*#)(6w!
!

m! H+551,41R5+! 67+! 15! -2.10?15! 3124.-.3104+5! 3/557+8! &)&%1, 1+#'*/%/', 01! -/05427?@/! :/5! 5+75!

32/4J4.3/5=! 5+T1! +8! 4+83/! :+! +[+-7?@/=! +8! :+-.5@/! :+! /! 67+! ;1I+2! +! :+! 671.5! 814+2.1.5! 7512=!

13+015! :+C+0:/! 2+53+.412! 1,>705! 32+-+.4/5! PK5.-/5=! -/8/c! /! 321I/! :+! fo! :.15=! 1! 4+8K4.-1! :1!

14.C.:1:+!&573+2RZ+2/L015)!+!1!.053.21?@/!0/!>/54/!3+55/1,!:1!-2.10?1!1!5+2!32+5+04+1:1$!`54.87,1R

5+! 67+! 15! 8+5815! 3124.-.3+8! 14.C1! +! +53/0410+18+04+! 1/! ,/0>/! :1! 14.C.:1:+=! 32.0-.31,8+04+!

+[3/0:/!3/55LC+.5!:.C+2><0-.15!+!:+51>21:/5!-/8!15!:+,.8.41?A+5$!!
!

m! *1,.+041R5+!67+!1/!,/0>/!:+!4/:1!1!14.C.:1:+!/5!;1-.,.41:/2+5!:+C+2@/!+5412!1!3/54/5!3121!17[.,.12!15!

3124.-.3104+5=! 5+0:/! -/1:T7C104+5! :+! 4/:1! +! 671,67+2! 1?@/$! \! ;70:18+041,! 67+! /5! ;1-.,.41:/2+5!

:.2+-./0+8! 1! 14.C.:1:+! 32/3/2-./010:/! /! 8K[.8/! 3/55LC+,! :+! 174/0/8.1=! +83/:+218+04/! +!

5+>7210?1!+8/-./01,!3121!15!-2.10?15$!!
!

m! Y+541-1R5+!67+!+54+!S!78!71%.),.)*&'%/)*!:1!14.C.:1:+!+!0@/!78!-/0T704/!:+!2+>215!67+!:+C18!

5+2!5+>7.:15!n!2.5-1$!*+0:/!155.8=!+!-/05.:+210:/!1!;,+[.P.,.:1:+!0+-+55K2.1!0/!4214/!-/8!/!39P,.-/!

.0;104.,=!/!8+58/!7)/',2'*,%1&'*%/),',&*%.24)*8%/),/',%$)*/),$)8,),%./%8'.&),/%,7*0&+$%$!

!

%

%

!

!

!

!

!

!

!

1 
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!

Z&]YOPIL%U%p%>SKLP>Ss%ZKPtPOZOLH%OL%&>SKSKP&ZkLC%p%LKZ&Z%oA%

&0/-+%2*%3+-2=<?+%2/%/4(;(2/2*%2*%6'+4+4(6/9*)%F%L4/6/%oA%

$

"/$8+#-4&Z!GR%/+#,/)'(-4&!F('/+#(6:mq!2!I&,%./2$/!%&+!8&)'#)3(+!(!('#1#5(5/!

5/! %+&'&'#%(9/,! =?! #)#8#(5(! %&+! &3'+(! %(+'#8#%()'/0! Q3/! ,('/+#(6#S/! (69&! %(+(! (!

$/93)5(!(,#9(27/+&T)(2$/8+/'(w!
!

"3+(-4&Z!C/+T&5&!5/!8&)$'+3-4&! 6#1+/0! +/$%/#'()5&!&!%+(S&!5/!/)'+/9(!5/!nB!

5#($w!
!

F('/+#(#$Z!c(.$5/!C+&=/'&:mq!!
!

U(8#6#'(5&+/$Z!D/$%&)$?1/#$w!
!

D&'/#+&Z!F&1#,/)'&$!5(!5#)c,#8(!/!'/,%&!/$'#%36(5&�w!

m! a/05.:+210:/! 67+! /! 3+2L/:/! :+! -/05427?@/! S! ,.C2+=! 0@/! 5+2K! 132+5+041:/! 0/5! 8/C.8+04/5! 78!

4+83/!:+812-1:/=!13+015!2+551,41R5+!67+!1!32/4/4.31>+8!:+C1!/-/22+2!2+53+.410:/!/!321I/!:+!14S!

XV!:.15$!
!

n�!2!H!*(8#6#'(5&+!5/1/!/)'+/9(+!%(+(!(!%(+'#8#%()'/!&!c(.$5/!C+&=/'&:mq!/)1#(5&!

%/6(!%/$Q3#$(5&+(w!
!

B�! 2! H! *(8#6#'(5&+! 5/1/! /)'+/9(+! %(+(! (! 8+#()-(! &! %+&'>'#%&! #)#8#(6,/)'/!

8&)$'+3T5&!%/6(!%(+'#8#%()'/!()'/+#&+w!

q�!2!H!*(8#6#'(5&+!5/1/!,&$'+(+!%(+(!(!%(+'#8#%()'/!&!1T5/&!/)1#(5&!%/6(!)&1(!

(,#9(2$/8+/'(0!(!*#,!5/!Q3/!(!,/$,(!8&)7/-(!(!&3'+(!8+#()-(!2!/!$3($!%+/*/+W)8#($!

2!(!Q3/,!$/!5/$'#)(+?!&!%+&'>'#%&!5/$/)1&61#5&w!
!

A�!2!H%&+'3)#S(2$/!3,!/$%(-&!%(+(!(!8+#()-(!8&,/)'(+!/!8&,%(+'#67(+!$&@+/!&!

$/)'#,/)'&0!$/)$(-./$!/!/R%/8'('#1($!9/+(5($!(&!+/8/@/+!/!1#$63,@+(+!&!%+&8/$$&!

#)#8#(5&:!E)'/)'(2$/!Q3/!'(6!+/6('&!$/=(!9+(1(5&!%/6&!*(8#6#'(5&+0!/)'+/'()'&0!+/$$(6'(2$/!

Q3/!/$'(!/R%&$#-4&!<!&%8#&)(60!*#8()5&!(!8(+9&!5(!%(+'#8#%()'/!(!5/8#$4&!*#)(6w!
!

s�! 2! "/1/2$/! 5/#R(+! Q3/! (! 8+#()-(! 5/,&)$'+/! #)'/+/$$/! %/6&! %+&8/$$&! 5/!

/R%/+#,/)'(-4&! ,('/+#(60! /)1&61/)5&2$/! /! 8&)$'+3#)5&! &! $/3! %+&'>'#%&0! )&$!

,&,/)'&$!/,!Q3/!$/!$/)'#+!8&)*&+'?1/6!2!][/,%&Z!(&!6&)9&!5&$!nB!5#($^w!
!

t�! 2! H! *(8#6#'(5&+! 5/1/! @3$8(+! /$'#,36(+! (! 9/+(-4&! 5/! )&1($! &%-./$! /!

5/$/)1&61#,/)'&$!)&!%+&8/$$&!5/!%+&'&'#%(9/,!2!#)8/)'#1(+!/!5/$(*#(+!(!(@/+'3+(!5/!

&3'+($!%&$$#@#6#5(5/$!(6<,!5($!8&)$'+3T5($!%/6(!%(+'#8#%()'/!()'/+#&+! 2! ][/,%&Z!/,!
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!

(693)$! ,&,/)'&$! /,! Q3/! (! 8+#()-(! /$'#1/+! /)1&61#5(! 8&,! (! /R%/+#,/)'(-4&!

,('/+#(6^w!
!

V�! 2! "&83,/)'(+! 2! 9+(1(+! /,! 1T5/&$! /! *&'&9+(*(+! 2% 4+2+,! &$! ,&1#,/)'&$!

+/(6#S(5&$!%/6(!8+#()-(!2!][/,%&Z!(&!6&)9&!5(!/R%/+#,/)'(-4&!,('/+#(6^w!
!

l�!2!;&!*#,!5(!8&)$'+3-4&0!&!*(8#6#'(5&+!5/1/!(3R#6#(+!2!$/!$&6#8#'(5&!2!(!8+#()-(!

(! /,@(6(+! &! %+&'>'#%&! 8&)$'+3T5&! %(+(! /)'+/9(+! %(+(! (! %(+'#8#%()'/! %+/$/)'/(5(! 2!

][/,%&Z!8&)863$4&!5(!/R%/+#,/)'(-4&!,('/+#(6^w!
!

Y�! 2! C(+(! /)8/++(,/)'&0! 5/1/2$/! &%&+'3)#S(+! %(+(! (! 8+#()-(! 3,! /$%(-&! 2!

9+(1(5&! 2! /,! Q3/! /6(! 8&,/)'/! /! 8&,%(+'#67/! $&@+/! &! %+&8/$$&! 5/! 8&)'#)3(+0!

'+()$*&+,(+!/!+/$$#9)#*#8(+!(69&!=?!#)#8#(5&:!G$'/!1T5/&!%&5/+?!$/+!/)'+/93/!8&,&!3,!

8(+'4&0!=3)'&!8&,!&!%+&'>'#%&0!%(+(!(!(,#9(2$/8+/'(:!D/$$(6'(2$/!Q3/!/$'(!/R%&$#-4&!

<!&%8#&)(60!*#8()5&!(!8(+9&!5(!%+>%+#(!%(+'#8#%()'/!(!5/8#$4&!*#)(6w!
!

m! H+551,41R5+!67+!15!-2.10?15!3124.-.3104+5!3/557+8!&)&%1, 1+#'*/%/',01!-/05427?@/!:/5!32/4J4.3/5=!

5+T1!+8!4+83/!:+!+[+-7?@/=!+8!:+-.5@/!:+!/!67+!;1I+2!+!:+!671.5!814+2.1.5!7512=!13+015!:+C+0:/!

2+53+.412! 1,>705! 32+-+.4/5! PK5.-/5=! -/8/! /! 321I/! :+! XV! :.15=! 1! 4+8K4.-1! :1! 14.C.:1:+! &573+2R

Z+2/L015)! +! 1! .053.21?@/! 0/! >/54/! 3+55/1,! :1! -2.10?1! 1! 5+2! 32+5+04+1:1$! `54.87,1R5+! 67+! 15!

8+5815! 3124.-.3+8! 14.C1! +! +53/0410+18+04+! 1/! ,/0>/! :1! 14.C.:1:+=! 32.0-.31,8+04+! +[3/0:/!

3/55LC+.5!:.C+2><0-.15!+!:+51>21:/5!-/8!15!:+,.8.41?A+5$!
!

m! *1,.+041R5+!67+!1/!,/0>/!:+!4/:1!1!14.C.:1:+!/5!;1-.,.41:/2+5!:+C+2@/!+5412!1!3/54/5!3121!17[.,.12!15!

3124.-.3104+5=! 5+0:/! -/1:T7C104+5! :+! 4/:1! +! 671,67+2! 1?@/$! \! ;70:18+041,! 67+! /5! ;1-.,.41:/2+5!

:.2+-./0+8! 1! 14.C.:1:+! 32/3/2-./010:/! /! 8K[.8/! 3/55LC+,! :+! 174/0/8.1=! +83/:+218+04/! +!

5+>7210?1!+8/-./01,!3121!15!-2.10?15$!
!

m! Y+541-1R5+!67+!+54+!S!78!71%.),.)*&'%/)*!:1!14.C.:1:+!+!0@/!78!-/0T704/!:+!2+>215!67+!:+C18!

5+2!5+>7.:15!n!2.5-1$!*+0:/!155.8=!+!-/05.:+210:/!1!;,+[.P.,.:1:+!0+-+55K2.1!0/!4214/!-/8!/!39P,.-/!

.0;104.,=!/!8+58/!7)/',2'*,%1&'*%/),',&*%.24)*8%/),/',%$)*/),$)8,),%./%8'.&),/%,7*0&+$%9,

!

!

%

%

%

%

!

%

%
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!

Z&]YOPIL%k%p%>SKLP>Ss%ZKPtPOZOLH%OL%&>SKSKP&ZkLC%p%LKZ&Z%o!%

&0/-+%2*%3+-2=<?+%2/%/4(;(2/2*%2*%6'+4+4(6/9*)%F%L4/6/%o!%

$

"/$8+#-4&Z! I&)*+('/+)#S(-4&! 2! I&,%./2$/! %/6&! ,&,/)'&! 5/! *#)(6#S(-4&! 5(!

('#1#5(5/!5/!%+&'&'#%(9/,!/!#)'/9+(-4&!5&$!%(+'#8#%()'/$w!!
!

"3+(-4&Z!�p2!Am!,#)3'&$w!!
!

F('/+#(#$Z!c(.!5/!C+&=/'&:mA!
!

U(8#6#'(5&+/$Z! G$%(-&! 1#+'3(6! 2! C/$Q3#$(5&+(! ]d('?6x(! "37(+'! U#93/#+/5&^! �!

G$%(-&!%+/$/)8#(6!2!D/$%&)$?1/#$w!
!

D&'/#+&!%(+(!(%6#8(-4&Z!F&1#,/)'&$!5(!5#)c,#8(!/!'/,%&!/$'#%36(5&w!
!

n�! 2! ;! %/$Q3#$(5&+(! 5/1/! (@+#+! (! ('#1#5(5/! ('+(1<$! 5(! 1#5/&87(,(5(! )(!

%6('(*&+,(! r&&,0! (9+(5/8/)5&! (! %+/$/)-(! /! %(+'#8#%(-4&! 5/! '&5($! ($! 8+#()-($! 2!

][/,%&Z!�p2!n,#):^w!!
!

B�!2!H$!*(8#6#'(5&+/$!5&!/$%(-&!%+/$/)8#(6!]+/$%&)$?1/#$^!5/1/,!/)'+/9(+!(&$!

%(+'#8#%()'/$!&!c(.$8&,/,&+(-4&!2!][/,%&Z!K#,36'()/(,/)'/!(!(@/+'3+(!5(!('#1#5(5/!

2!n�!%($$&^w!
!

q�!2!H$!*(8#6#'(5&+/$!5&!/$%(-&!1#+'3(6!5/1/,!+/6/,@+(+!(!)(++('#1(0!$&6#8#'(+!/!

#)$'#9(+!Q3/!($!8+#()-($!(@+(,!&$!�#'$!8&,/,&+(-4&!2!][/,%&Z!�p2!n,#):^w!
!

A�!2!;!%/$Q3#$(5&+(!5/1/!(%+/$/)'(+!(!%+&%&$'(!5/!('#1#5(5/Z!8&)$'+3-4&!5/!

%+&'>'#%&$! (6#,/)'(+/$0! 6()87/! 8&6/'#1&! )&! /$%(-&! 1#+'3(6! /! 8&)1/+$(! $&@+/! &!

%+&8/$$&!/p&3!(,/)#5(5/$�!2!][/,%&Z!�p2!n!,#):^w!

�!a/05.:+21R5+! .83/24104+! 1! 1P+24721! :+54+! +531?/! 3121! 1! -/0C+251! 418PS8! :+! 155704/5!

>+0S2.-/5=!3/.5!+,+5!3/:+8!421I+2!781!81./2!5+>7210?1!+!-/0;/24/!3121!1! .04+>21?@/!:15!-2.10?15$!

Y+541!810+.21=!-/8!78!18P.+04+!:+5-/0421L:/=!1!3+567.51:/21!3/:+!+54.87,12!+!67+54./012=!:+!781!

810+.21!81.5!014721,=!3/2!-/,/-1?A+5!:15!3124.-.3104+5!5/P2+!/!32/-+55/!:+5+0C/,C.:/$!
!

s�!2!E)T8#&!/!/$%(-&!%(+(!&!%+&8/$$&!8&)$'+3'#1&0!8&)1/+$(!/!6()87/!2!][/,%&Z!

�p2!qs!,#):^w!
!

t�! 2! I($&! $/=(! )/8/$$?+#&0! (! %/$Q3#$(5&+(! 5/1/! #)$'#9(+! ($! 8&)'+#@3#-./$! /!

#)'/+(-4&!/)'+/!($!8+#()-($:!d(!8&)5#-4&!5/!(!('#1#5(5/!*63#+!)('3+(6,/)'/0!(!,/$,(!

5/1/! ($$3,#+! &! %(%/6! 5/! &@$/+1(5&+(! /! (%/)($! 8&)'+&6(+! (! 53+(-4&! /! %+(S&! 5/!
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!

/R/83-4&! 2! ][/,%&Z! K#,36'()/(,/)'/! (! &8&++W)8#(! 5(! @+#)8(5/#+(! /! 6()87/! 2! s�!

%($$&^w!
!

V�!2!;!%/$Q3#$(5&+(!5/1/!$#)(6#S(+!&!/)8/++(,/)'&!5&!/)8&)'+&!/!)&1(,/)'/!

(9+(5/8/+!%/6(!8&)'+#@3#-4&!5($!8+#()-($!2!][/,%&Z!�p2!n,#):^w!
!

l�!2!G$%(-&!%(+(!Q3/!($!8+#()-($!8&)1/+$/,!/!5/$%/-(,2$/!3,($!5($!&3'+($!

2! ][/,%&Z! �p2! n,#):! 2! I&,&! /$'/! <! &! j6'#,&!,&1#,/)'&0! (! $3(! 53+(-4&! %&5/! $/+!

(6&)9(5(!8($&!($!8+#()-($!($$#,!Q3/#+(,!/!8&)'#)3/,!#)'/+(9#)5&^w!
!

m! H+551,41R5+!67+=!3/2!81.5!:+,.8.41:/2!67+!/5!8/C.8+04/5!+[3/54/5!104+2./28+04+!3/5518!312+-+2=!

15! $*+%.5%2, 3/557+8! &)&%1, 1+#'*/%/', 3121! .04+22/83+2! 1! 3+567.51:/21=! 1! 671,67+2! 8/8+04/$!

^0-,75.C+=!+54.87,1R5+!67+!15!8+5815!3124.-.3+8!14.C1!+!+53/0410+18+04+!1/!,/0>/!:1!14.C.:1:+$!
!

m! *1,.+041R5+! 67+=! 1/! :+-/22+2! :1! 14.C.:1:+=! /5! ;1-.,.41:/2+5! :/! +531?/! 32+5+0-.1,! :+C+2@/! +5412! 1!

3/54/5!3121!17[.,.12!15!-2.10?15!3124.-.3104+5!-/8!671,67+2!+C+0471,!32/P,+81!4+-0/,J>.-/!67+!15!

8+5815!3/5518!4+2!-/8!/!-/83741:/2!/7!.04+20+4$!
!

m! `C.:+0-.1R5+!67+!/!313+,!:1!3+567.51:/21!418PS8!5+!810.;+541!01!>21C1?@/!:1!C.:+/-Z181:1!+!

01!/P5+2C1?@/!-/054104+!:15!.04+21?A+5$!',S8!:.55/=!1;.281R5+!67+!781!:15!2+53/051P.,.:1:+5!:/5!

;1-.,.41:/2+5!:/!+531?/!32+5+0-.1,!-/05.54+R5+!+8! 2+>.54212!+8!CL:+/5!+! ;/4/>21;.15!1!3/54721!+!/!

+0C/,C.8+04/!:/5!3124.-.3104+5!:72104+!1!:.0Q8.-1$!
!

m! Y+541-1R5+!67+!+54+!S!78!71%.),.)*&'%/)*!:1!14.C.:1:+!+!0@/!78!-/0T704/!:+!2+>215!67+!:+C18!

5+2!5+>7.:15!n!2.5-1$!*+0:/!155.8=!+!-/05.:+210:/!1!;,+[.P.,.:1:+!0+-+55K2.1!0/!4214/!-/8!/!39P,.-/!

.0;104.,=!/!8+58/!7)/',2'*,%1&'*%/),',&*%.24)*8%/),/',%$)*/),$)8,),%./%8'.&),/%,7*0&+$%$!

!

%

!

!

!

!

!

!
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