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(4'54,%%$8,!&4,-+$8$+)!+#-+!$%!/'+!$/%,/%$+$8,!+'!+4-2$+$'/-1!8-10,%:!

!

B/!'42,4!+'!(4'8$2,!-!(,4%(,&+$8,!'/!+#,!$/+,4/-1!%$+0-+$'/!$/!D03-$+?!B!&'/%$2,4!+#,!$7(-&+!'*!+#,!

*,7$/$%+!7'8,7,/+!0('/!*,7-1,!+#$/C,4%!-/2!-4+$%+%!$/!.'+# !K,%+,4/!-/2!O-%+,4/!3'412%?!-/2!

60,%+$'/!#'3!*,7$/$%+!(1-%+$&!-4+!$/!D03-$+!7$5#+!&'/+4$.0+,!+'!2,8,1'($/5!+#,!4'1,!'*!3'7,/!$/!

%'&$,+)!8$-!,I(4,%%$'/!'*!+#,$4!+#'05#+%!-/2!*,,1$/5%:!;1+#'05#!D03-$+!#-%!7-2,!,8$2,/+!(4'54,%%!$/!

.4$25$/5!+#,!5,/2,4!5-(!$/!(4'*,%%$'/-1!*$,12%?!20,!+'!+#,!(-+4$-4&#-1!8$,3!+#-+!%+$11!2'7$/-+,%?!$+!#-%!

/'+!-&#$,8,2!%$7$1-4!(4'54,%%!$/!+#,!-4,-%!'*!&$8$1!1$.,4+$,%!-/2!4$5#+%:!D03-$+$!3'7,/!&'/+$/0,!+'!.,!

%0.F,&+,2 !2-$1)!+'!&#-11,/5,%!+'!+#,$4!&'7(,+,/&,!-/2!-.$1$+)?!-/2!+'!%0**,4!7-45$/-1$%-+$'/!-/2!

2$%&4$7$/-+$'/?!-/2!-!7-F'4 !&#-11,/5,!+'!3'7,/9%!(-4+$&$(-+$'/!$/!('1$+$&%!c-/2!+#,$4!-&&,%%!+'!&,4+-$/!

&$8$1!4$5#+%e!4,7-$/%!%'&$-1!%+,4,'+)($/5?!3$+#!+#,!(4,8-1,/+!.,1$,*!+#-+!3'7,/!-4,!0/-.1,!+'!2,-1!

3$+#!%'&$-1!-/2!('1$+$&-1!(4,%%04,?!-/2!%'!%#'012!C,,( !+'!b+#,$4!'3/!2'7-$/a! c+#,!2'7,%+$&e?!3#,4,!

+#,)!7-)! ,I,4+ !+#,$4!1$7$+,2!$/*10,/&,:!"#$%!(4'.1,7!2',%!/'+!%'!70&#!1$,!$/!+#,!1-3!-%!$/!+#,!%)%+,7!



! ` !

'*!$/#,4$+,2!8-10,%?!&0%+'7%!-/2!+4-2$+$'/%!+#-+?!$+!7$5#+!.,!-450,2?!-4,!'0+!'*!%+,(!3$+#!+#,!+$7,%?!

-/2!3#$&#!-4,!%0(('4+,2!.)!4,1$5$'0%!4$5$2$+)!-/2?!-+!+$7,%?!,I+4,7$%7?!3#$&#!D03-$+!#-%!-!4,&,/+!

#$%+'4)!'*!.,$/5!(4'/,!+':!!;1+#'05#!+#,!$%%0,!'*!D03-$+$!3'7,/!'.+-$/$/5!-!0/$8,4%$+)!,20&-+$'/!$%!

5,/,4-11)!/'+!&'/%$2,4,2!(4'.1,7-+$&!.)!D03-$+$!7,/ ?!+#,!(4'.1,7!1$,%!3$+#!+#,!('%%$.$1$+)!'*!+#-+!

,20&-+$'/!.,&'7$/5! -&+$8-+,2 !$/!3$2,4!%'&$,+)?!+#,4,.)!5$8$/5!3'7,/! +#,!-.$1$+)!+'!7-C,!2,&$%$'/%!

$/2,(,/2,/+1): !

!

B/!+#$%!(4'F,&+!B!$/+,/2?!+#4'05#!7)!+#,'4,+$&-11)!0/2,4($//,2!(-$/+$/5%?!+'!$/*10,/&,!+#,!%'&$-1!

&'/&,(+ $'/ !'*!D03-$+$!3'7,/?!-/2!3'4C!+'!.4,-C! - !(%)&#'1'5$&-1!.-44$,4!+#-+!(4,8,/+%!+#,$4!'($/$'/%!

*4'7!5-$/$/5!%'&$-1!-5,/&):!B!- $7!+'!.-1-/&,!+#$%!(4'54,%%$8,!-5,/2-!3$+#!-!4,M$/+,4(4,+-+$'/!'*!

+4-2$+$'/!B%1-7$&!&01+04,!.)!&'/%$2,4$/5!+#,!%($4$+0-1!-/2!(#$1'%'(#$&-1!&'//'+-+$'/%!'*!B%1-7$&!

-.%+4-&+!2,&'4-+$'/!+#4'05#!(#$1'%'(#)!-/2!(',+4):!B!0/2,4+''C!2,+-$1,2!4,-2$/5%!'*!+#,!(',+4)!'*!

4,/'3/,2! >0*$!7)%+$&!X-1-1!-1M@$/!-1MN07$?!C/'3/ !$/!+#,!K,%+!%$7(1)!-%!N07$?%!-/2! -1%'!4,%,-4&#,2!

#$%!2$%+$/&+$8,!7,+#'2!'*!>0*$%7?!+'!3#$&#!+#,!2,48$%#!2-/&,!$%!-++4$.0+,2:!;1+#'05#!70&#!'*!B%1-7$&!

&01+04,!$%!(-+4$-4&#-1!$/!/-+04,!c-/2!>0*$%7!$+%,1*!$%!/'!,I&,(+$'/e?!N07$!$%!/'+,2!*'4!#$%!5,/,4'0%!

-((4'-&#!+'!#07-/!/-+04,!-/2!+'!3'7,/:! N07$a%!34$+$/5%!-/2!#$%!$2,-%!3,4, !-!&-+-1)%+!+#-+!&-0%,2!

7,!+'! .,&'7,!&'/%&$'0%!'* !7)!%+-+,!'*! 0/-3-4,/,%% :!H)! 8$,3!'*!1$*,?!4,1$5$'/!-/2!7)!('+,/+$-1!-%!-!

3'7-/! 3-%!$/-&&04-+,!0/+$1!N07$!-/2!#$%!3'42%!%+$701-+,2!3$+#$/!7,!-!%($4$+0-1!-3-C,/$/5!-/2!

50$2,2!7,!+'!-!.4'-2,4!-/2!.,++,4!0/2,4%+-/2$/5!'*! +#,!B%1-7$&!4,1$5$'/:!B!-1%'!4,%,-4&#,2!B%1-7$&!

*$504-+$8,!(-$/+$/5?!C/'3/!-%!+#,!=,4%$-/!7$/$-+04,?!+#4'05#!.'+#!+#,'4)!-/2!(4-&+$&,?!+'!&'/%$2,4!$+%!

4,1-+$'/%#$(!+'!>0*$%7?!-/2!#'3!+#$%!%+)1,!'*!(-$/+$/5!7$5#+!&'/+4$.0+,!+'!7)!'3/!8$%$'/:!"#$%!

4,%,-4&#!$%!2,%$5/,2!+'!&'/+4$.0+,!+'!-!%(,&$*$&!0/2,4%+-/2$/5!'*!$/#,4$+,2!B%1-7$&!&01+04-1!+4-2$+$'/%?!

-/2!+'!2,7'/%+4-+,!+#,!('%$+$8,!-%(,&+%!'*!$+!-8-$1-.1,!+'!&'/+,7('4-4)!-4+M7-C$/5:!

!

B!$/+,/2,2 !+#-+!7)!,I(,4$7,/+-1!(4-&+$&,!3 '012!+4$55,4!70&#!'*!+#,!+#,'4,+$&-1!$/60$4)!.)!'(,/$/5!

0(!('%%$.$1$+$,%!*'4!4,%,-4&#?!-/2!%'!-/! ,I(1'4-+$'/!'* !;.%+4-&+!OI(4,%%$'/$%7!3$11!$/8$+,!/,3!

60,%+$'/%?!3#$1,!+#,!0%,!'*!;4-.$&!+,I+!-%!-!*'47!'*!b$/M.0$1+!+$+1,a!%#'012!-11'3!&1'%,4!-%%'&$-+$'/%!

3$+#!(',+4):!"#,! 4,0%,!'*!&,4+-$/!1'&-1!,1,7,/+%?!-%!$/!7)!(4,8$'0%!3'4C?!7-)!-1%'!,/-.1,!-/!

,/5-5,7,/+!3$+#!+4-2$+$'/%!(-4+$&01-4!+'!D03-$+!-/2!+#,!H$221,!O-%+:!>0&#!,1,7,/+%!$/&102,!;4-. M

B%1-7$&!2,&'4-+$'/h!5,'7,+4 ) !-/2 !%&4$(+h!*$504-+$8,!,1,7,/+%!'*!B%1-7$&!-/2!=,4%$-/!7$/$-+04,%!

c3#$&#!#'12!('+,/+!%)7.'1$&!-/2!-4+$%+$&!8-10,!$/!B%1-7$&!#,4$+-5,eh!-/2!2$%+$/&+$8,!,1,7,/+%!'*!

!
#!1:[]+6.!*#$!$%0%,#:!(#6%[7',6$!&%,.0%&!7,'6!1,#2.3T!]+6.!\+*#66#&!2.(!1:[F+$$%.(!1:["#:5*.J!^#:_:!#&[?`(!\+a#66#&!
"#:5*`=!^#:_:!#&[?`(!\+a#66#&!]b6`=!#(&!*%!.$!#:$'!5('E(!#$!^#:#:!1:[?.(!1: []+6.=!#(&!6',%!$.64:<!1:[]+6.;!^#:_:!#&[?`(!
\+a#66#&!6%#($!cK:',<!'7!)*%!d#.)*e!.(!1,#2.3=!#(&!)*.$!.$!7'::'E%&!2<!)*%!4:#3%!'7!,%$.&%(3%=!E*.3*!#)!7.,$)!E#$!"#:5*=!
@*%(3%!"#:5*`D!)*%(!]+6!@]'6#(!1(#)':.#D!*%(3%!]b6`;!d',!)*%!4+,4'$%$!'7!)*.$!)*%$.$=!M!E.::!,%7%,!)'!*.6!+$.(/!*.$!3'66'(!
U %$)%,(.$%&!(#6%!'7!]+6.;!



! W!

#$%+'4$&!B%1-7$&!-4&#$+,&+04,?!,%(,&$-11)!'*!7'%60,%!-/2!%#4$/,%:!B!-$7!+'!2$%&'8,4!/,3!$/+,4(4,+-+$'/ %!

'*!+#,%,!-/&$,/+!-4+$%+$&!+4-2$+$'/%!'*! +#,!;4-.!B%1-7$&!3'412!.)!0%$/5!&'/+,7('4-4)!-4+$%+$&!7,+#'2%?!

$/!(-4+$&01-4!&'7.$/$/5!-!4-/5,!'*!(-$/+$/5!1-/50-5,%!3$+#$/!-!%$/51,!$7-5, ?!$/*'47,2!$/$+$-11)!.)!

('%+7'2,4/$%+!%+4-+,5$,%?!+'!(4'8$2,!+,/%$'/!-/2!-!%,/%,!'*!+#,!2$-1'50,!.,+3,,/!&01+04,%!-/2!

5,/2,4%!+#-+!3-%!(1-)$/5!'0+!3$+#$/!7,: !

!

B/8,%+$5-+$/5!K,%+,4/!*,7$/$%+!&'/&,(+%?!*,7$/$%+!-&+$8$%7!$/!+#,!;4-.!3'412?!&-11%!*'4!;4-.!3'7,/9%!

1$.,4-+$'/!-/2!,7('3,47,/+!-/2!&-11%!*'4!,60-1 !4$5#+%!3$+#!7,/!#-2!-!54,-+!$7(-&+!'/!$/&4,-%$/5!

7)!*,7$/$%+!-3-4,/,%%!-%!-!D03-$+$!3'7-/!-/2!-4+$%+:!"#$%!/,3!C/'31,25, !&'/+4$.0+,2!%$5/$*$&-/+1)!

+'!+#,!(4'*'0/2!(4'&,%%!'*!+4-/%*'47-+$'/!+#-+!&#-/5,2!7)!%,/%,!'*!$2,/+$+)!-/2!7)!+4-/%$+$'/!*4'7!

-!%,/%,!'*!2'7,% +$&?!,+#/$&?!/-+$'/-1!-/2!4,1$5$'0%!.,1'/5$/5!+'!-!%,/%,!'*!.,1'/5$/5!+'!#07-/$+)?!

-/2! $+!5,/,4-+,2!3$+#$/!7,!3#-+!B!4,*,4!+'!-%!-!b*,7$/$%+!-3-C,/$/5a:!

!

"#,! *$4%+!%,&+$'/!'/!*,7$/$%7 !$/!E#-(+,4!"3' !$%!/'+!$/+,/2,2!+'!&'/+4$.0+,!+'!+#-+!#$%+'4)!$/!+#,!

K,%+?!3#$&#!#-%!1$8,2!+#4'05#!+#,!,8'10+$'/!'*!+#,!7'8,7,/+! +'!$+%!&044,/+!('%$+$'/!-/2 !%'!K,%+,4/!

4,-2,4%!3$11!.,!4,1-+$8,1)!*-7$1$-4!3$+#!$+:!"#$%!$%!70&#!1,%%!+#,!&-%,!$/!D03-$+!-/2!+#,!H$221,!O-%+:!

"#,!%,&'/2!%,&+$'/!3$11!-224,%%!1,%%!3,11MC/'3/ !$/*'47-+$'/!'/!+#,!2,8,1'(7,/+!'*!*,7$/$%7!$/!+#,!

H$221,!O-%+?!-/2!+#,!&#-(+,4!3$11!&'/&102,!.)!-((1)$/5!+#-+!$/*'47-+$'/!+'!+#,!&'/+,7('4-4)!8$%0-1!

-4+%!$/!.'+#!K,%+!-/2!O-%+!-/2!$/!D03-$+!$+%,1*:!"#,!&#-(+,4!-%!-!3#'1,!+#,4,.)! '**,4 %!+#,!4,%('/%,!

'*!-!H$221,MO-%+,4/!*,7-1,! -4+$%+!+'!+#-+!$/*'47-+$'/?!,/-.1$/5!$+!+'!.,! -.%'4. ,2!-/2!4, &'7.$/, 2!$/!

-!/,3!&4,-+$8,!$2,/+$+)?!-/2!+4-/%7$++,2!$/!+#-+!%(,&$-1$%+!&'/+,I+?!$/!7)!'3/!&01+04,?!-11'3$/5!+#-+!

&01+04,!+'!.,!$/*10,/&,2 !.)!/,3! $/+,4(4,+-+$'/%:!>0&#!-!(,4%(,&+$8,!$+!$%!#'(,2!3$11!#-8,!4,1,8-/&,!

*'4!70&#!3$2,4!&01+04-1!-02$,/&,%:!

!

B+!$%!$7('4+-/+!+'!%+-+,!+#-+!+#,!+#,%$%!3$11!-1%'!.,!+4-/%1-+,2!$/+'!;4-.$&?!-/2!+#-+!+#,!$/+,4(4,+-+$'/!

'*!+#,!*,7$/$%+!7-+,4$-1!+#4'05#!+#,!1,/%!'*!-!D03-$+$!3'7-/!-4+$%+!3$11!(4'8$2,!/,3!$/%$5#+%!$/!

D03-$+?!$/!(-4+$&01-4!$/+'!#'3!+#,!2)/-7$&!+,/%$'/%!.,+3,,/!3,%+,4/!-/2!,-%+,4/!8$,3('$/+%!&-/!.,!

0%,2!+'!5,/,4-+,!/,3!-4+,*-&+%!-/2!&01+04-1!2,.-+,%:!E'/8,4%-+$'/%!-/2!/'+,%!7-2,!$/!+#,!%+02$'!

3$11!.,!&'11-+,2!-%!-!&'77,/+-4)!'/!+#,!(4-&+$&,!-%!$+!2,8,1'(%!-/2!-%%$7$1-+,%!+#,%,!8-4$'0%!

$/*10,/&,%:!

!

S'+#!$/!7,+#'2!-/2!$/!%0.F,&+!7-++,4?!+#,!.'2)!'*!-4+3'4C!-$7%!+'!.4$/5!+'5,+#,4!B%1-7$&!-/2!

K,%+,4/!+4-2$+$'/%!+'!*'47!-!2)/-7$&?!*4,,%+-/2$/5!2$-1'50,:!"#$%!4,%,-4&#!3$11!+#,4,.)!*'47!-!

%(,&$-1!(-+#!*'4!7,!-%!-!&'/+,7('4-4)!D03-$+$!-4+$%+?!+'!,/+,4!$/+'!-!&01+04-1?!-,%+#,+$&?!4,1$5$'0%!-/2!



! [Q!

('1$+$&-1!2$-1'50,!3$+#!*,11'3!-4+$%+%!-/2!-&-2,7$&%?!,%(,&$-11)!+#'%,!$/!+#,!&01+04-1!,/8$4'/7,/+%!B!

3$11!4,+04/!+'!$/!D03-$+:!

!

Z[Z*0*S%&-T*1")-*"/*)(-* 8&O)"%$*"T*3FM,&)!

;%!-!%&,/,M%,++,4?!'4!.-&C24'(?!+'!+#$%!4,%,-4&#!(4'F,&+?!-/2!.)!3-)!'*!$/+4'20&+$'/!+'!7)!&'0/+4)?!B!

$/+,/2!#,4,!+'!'0+1$/,!+#,!&01+04,!+#-+!*'47,2!7,?!-/2!+#-+!&'/+$/0,%!+'!$/*'47!7)!&4,-+$8,!('%$+$'/!

- %!+#$%!4,%,-4&#!(4'F,&+!.,5$/%:!

!

"#,!*-8'04-.1,!5,'54-(#$&-1!1'&-+$'/!'*!D03-$+?!-1'/5!3$+#!$+%!2,,(!('4+?!#-%!+#4'05#'0+!#$%+'4)!

&'/+4$.0+,2!+'!$+%!&'77,4&$-1!$7('4+-/&,?!-1'/5!3$+#!$+%!*$%#$/5!-/2!(,-41$/5!$/20%+4$,%:!_($/$'/ %!'*!

#$%+'4$-/%!8-4)!-%!+'!+#,!*'0/2$/5!'*!+#,!&$+)?!+#'05#!+#,)!-54,,!+#-+!$+!#-%!.,,/!$/!,I$%+,/&,!%$/&,!

+#,![P+#!&,/+04)?!3#,/!$+!3-%!-%%$5/,2!+#,!/-7,!kL04-$/l!'/!-![VVQ!@0+&#!/-8$5-+$'/-1!7-(!'*!+#,!

;4-.$-/!G01*:!c;1MR-72$!YQQUT!((:!YY?!YUe:!"#,!/-7,!kD03-$+l!$%!7'%+!1$C,1)!2,4$8,2!*4'7!+#,!;4-.$&!

3'42!bD'3+a?!7,-/$/5!&-%+1,?!'4!k*'4+!.,%$2,!3-+,4l!cB.$2T!(:!Y[e:!;1!R-7$2!+#,/!+''C!'8,4!+#,!

1,-2,4%#$(!'*!+#,!S-/$!D#-1$2!+4$.,!3#$&#!401,2!+#,!&'-%+-1!%+4$(!+#-+!$/&102,%!+#,!G01*!'*!D03-$+!-/2!

+#,!L-+-4!=,/$/%01-!c$.$2T!((:!YVdYPe:!@04$/5!+#,!401,!'*!+#,!S-/$!D#-1$2?!;4-.!*-7$1$,%!&'//,&+,2!.)!

.1''2!-/2!7-44$-5,!7$54-+,2!*4'7!+#,!;4-.$-/!=,/$/%01-!-/2!%,++1,2!$/!D03-$+:!"#,!S-/0!D#-1$2!

54-/+,2!(-4+!'*!+#,!1-/2!+'!+#,!;1M<+'0.?!-11'3$/5!+#,7!+'!%,++1,?!-/2!+#,)!,%+-.1$%#,2!-/!O7$4-+,?!

3#$&#!1,2!+'!+#,!,7,45,/&,!'*!D03-$+!c;1M;$2-4'0%![WWT̀!(:!`[e: !"#,!;1 M<+'0.!*-7$1$,%!-54,,2!+#-+!

+#,!;1M>-.-#!*-7$1)!3'012!+-C,!'8,4!+#,!-**-$4%!'*!5'8,4/7,/+?!-/2!%$/&,!+#,/!D03-$+!#-2!/'+!.,,/!

401,2!,I&,(+!.)!+#,!;1M>-.-#!*-7$1)!c;1MR-72$!YQQUT!((:!ZP?!Z`e:!B/!+#,![`VQa%!D03-$+!7-/-5,2!+'!

5-$/!$/2,(,/2,/&,!*4'7!+#,!S-/$!D#-1$2?!3#'!3,4,!3,-C,/,2!*4'7!*-7$1)!2$%(0+,%!-/2!3-4%!3$+#!

+#,!;1!>-02!cB.$2T!((:!YW?!ZQe:!

!

D03-$+a%!&'77,4&$-1!$7('4+-/&,!$/&4,-%,2!3#,/!S4$+-$/!7-2,!$+!-!%+-5$/5!('%+!*'4!O-%+!B/2$-!

E'7(-/) &!&'/8')%!#,-2$/5!+'!-/2!*4'7!+#,!H,2$+,44-/,-/!c;1 M;$2-4'0%![WWT̀!(:!`Ye:!;&&'42$/5!+'!

;1MR-72$?!+#$%!*'0/2-+$'/-1!(#-%,!'*!D03-$+!3-%!#,1(,2!.)!+#,!2$%$/+,54-+$'/!'*!+#,!_++'7-/!-/2!

B4-/$-/!&'0/+4$,%?!,/&'04-5$/5!O04'(,-/!&'77,4&$-1!-5,/&$,%!+'!2,-1!2$4,&+1)!3$+#!+#,!;1M<+'0.!

,12,4%!$/!D03-$+!cYQQUT!((:!^[?!^Ye:!D03-$+$%!,I&,11,2!$/!.0$12$/5!%-$1$/5!%#$(%?!3#$&#!&'/+4$.0+,2!+'!

+#,!54'3$/5!4'1,!'*!+#,!7,4&#-/+!7-4$/,!*1,,+!'*!D03-$+!$/!+#,!1-+,![`+#!&,/+04)?!-/2!3$+#!+#,!

-&60$%$+$'/!'*!/,3!%C$11%!D03-$+!.,&-7,!'/,!'*!+#,!7'%+!$7('4+-/+!&,/+4,%!'*!%#$(.0$12$/5!$/!+#,!
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-4+$%+$&!(4-&+$&,!$/!+#,!1$5#+!'*!-!*4-7,3'4C!*'47,2!.)!+#,!+,-&#$/5%!'*!>0*$%7!-/2!+#,!3'4C%!'*!+#,!

=,4%$-/![Y+#!&,/+04)!(',+?!N07$?!-/2!*,7$/$%7?!&'/+,I+0-1$%,2!.)!;.%+4-&+!OI(4,%%$'/$%7!-/2!+#,!

(4-&+$&,%!'*!'+#,4!;4-.!3'7,/!-4+$%+%:!;%!7)!4,%,-4&#!(4'54,%%,2?!+#,!*'11'3$/5!(4$7-4)!4,%,-4&#!

60,%+$'/!,7,45,2T!

!

R'3!&-/! +#,!(-$/+$/5!(4-&+$&,!'*!-!D03-$+$!3'7,/!-4+$%+M4,%,-4&#,4!,7.'2)!-!%)/+#,%$%!'*!

O-%+!-/2!K,%+!+#-+!.1,/2%!+#,!7)%+$&-1!B%1-7$&!.,1$,*!-/2!(4-&+$&,!'*!>0*$%7!3$+#!-!

&'77$+7,/+!+'!+#,!('1$+$&-1?!(,4%'/-1!-/2!%'&$-1!,60-1$+)!'*!3'7,/j!

!

_+#,4!%0.M60,%+$'/%!+#-+!24'8,!7)!$/60$4)!$/&102,2T!

!
%!L*%!)*.,&!$%3).'(!'7!>*#4)%,!A!#(&!)*%!7.,$)!$%3).'(!'7!>*#4)%,!C;!



! [U!

!

¥! R'3!7$5#+!B?!-%!-!D03-$+$!3'7-/!-4+$%+M4,%,-4&#,4?!2,8,1'(!-!(-$/+$/5!(4-&+$&,!+#-+!

,7.4-&,%!.'+#!+#,!B%1-7$&!2'&+4$/,%!-/2!7)!&'77$+7,/+!+'!*,7$/$%7j!

¥! K#-+!%+4-+,5$,%!'*!-.%+4-&+$'/!-/2!4,(4,%,/+-+$'/!3'012!,8'18,!-%!B!-.%'4.,2!-/2!4,*1,&+,2!

'/!+#,!+,I+%!d!(',+$&?!4,1$5$'0%?!%&#'1-41)?!-/2!&4,-+$8,!3'4C%!d!B!3-%!%+02)$/5j!

¥! R'3!3'012!B!/,5'+$-+,!+#,!d!-+!+$7,%?!%,,7$/51)!$44,&'/&$1-.1,!d!2$**,4,/&,%!.,+3,,/!+#,!

+,/,+%!'*!B%1-7!-/2!*,7$/$%7!+#4'05#!7)!(-$/+$/5j!

!

"#,!'8,44$2$/5!7,+#' 2'1'5 ) !'*!7)!(4'F,&+!3-%!'/,!'*!(4-&+$&,!d!+,%+$/5?!+#4'05#!+#,!(-$/+$/5!'*!

$7-5,%?!/,3!7-+,4$-1!+#-+!3-%!.,$/5!0/&'8,4,2!$/!7)!4,-2$/5!-/2!+#,'4,+$&-1!$/60$4)!-/2!7)!

&'/+,I+0-1!%+02)!'*!'+#,4!-4+$%+%:!>+02$'!(4-&+$&,!3-%!4,501-4?!-/2!*'4!1'/5!(,4$'2%!-!2-$1)!4$+0-1?!-/2!

70&#!'*!+#,!+#,'4,+$&-1!4,%,-4&#!3'012!.,!4,-2!$/!+#,!%+02$'!204$/5!-!3'4C$/5!2-):!>+02$'!(4-&+$&,?!

-/2!&'/8,4%-+$'/%!3$+#!%0(,48$%'4%!-/2!*,11'3!4,%,-4&#,4%!$/!+#,!%+02$'?!3'012!'*+,/!+4$55,4!/,3!

$/60$4$,%?!%0&#!-%!$/+'!=,4%$-/!(-$/+$/5?!+#,!(',+4)!'*!N07$?!*,7$/$%+!$2,-%!'4!+#,!&'/+,7('4-4)!3'4C!

'*!>#$4$/!],%#-+:!"#$%!$/+,54-+$'/!'*!&4,-+$8,!(4-&+$&,?!&'/+,I+0-1!-/2!+#,'4,+$&-1!4,%,-4&#!d!3$+#!+#,!

(4-&+$&-1!,I(,4$7,/+-+$'/!1,-2$/5!+#,!$/60$4)?!-%!B!%'05#+!+'!2$%&'8,4!+#,!b-/%3,4%a!+'!7)!(4$7-4)!

4,%,-4&#!60,%+$'/!-/2!+#,!%0.M60,%+$'/%!d!+#4'05#!+#$%!7,+#'2'1'5$&-1!%+4-+,5)!1,2!7,!+'!7-C,!

$//'8-+$'/%!$/!7)!(-$/+$/5!-/2!$/%$5#+%!-.'0+!+#,!$/+,44,1-+$'/%#$(!.,+3,,/!+#,!.,1$,*%!-/2!+,/,+%!'*!

7)!B%1-7$&!*-$+#?!+#,!$2,-%!'*!*,7$/$%7!-/2!7)!%,/%,!'*!,7('3,47,/+!-%!-!D03-$+$!3'7-/:!"#$%!

%+02$'M.-%,2!7,+#'2'1'5)!1,2!7,!+'!+#,!4,-1$%-+$'/!+#-+!7)!4,%,-4&#!(4'F,&+!&'/+4$.0+,%!+'!

C/'31,25,!+#4'05#!2,7'/%+4-+$/5!7)!,8'10+$'/!'*!-!2$%+$/&+$8,!8$%0-1!1-/50-5,!3$+#$/!+#,!*$,12!'*!

(-$/+$/5!.)!&'/+,7('4-4)!;4-.!3'7,/!-4+$%+%?!$/!(-4+$&01-4!+#'%,!'*!D03-$+:!

*

Z[] *7(-O&O*+)%FK)F%-*M&)(*!(,#)-%*>F)G&/-O*

"#,!+#,%$%!$%!2$8$2,2!$/+'!+#4,,!&#-(+,4%?!$/!-22$+$'/!+'!-/!B/+4'20&+$'/!-/2!-!E'/&10%$'/!-/2!-!

G-11,4)!'*!K '4C%!+#-+!4,(4,%,/+!+#,!(4-&+$&,!&'7('/,/+!'*!7)!+#,%$%:!B!#-8,!-1%'!$/&102,2!-!.4$,*!

G1'%%-4)!-+!+#,!%+-4+?!3#$&#!,I(1-$/%!$7('4+-/+!+,47%!-/2!+#,!7,-/$/5!'*!C,)!;4-.$&!3'42%! (,4+$/,/+!

+'!7)!$/60$4):!B/!E#-(+,4!_/, ?!B!1''C!-+!+#,!&01+04-1!&'/+,I+%!$/!+#,!H$221,!O-%+!0%$/5!+#4,,!7-$/!

%,&+$'/%T!+#,!*$4%+!'*!3#$&#!$%!4,%,-4&#!'/!+#,!>0*$!7)%+$&!-/2!(',+?!N07$!-/2!#$%!7,+#'2!'*!>0*$%7?!

#$%!$2,-%!-/2!(',+4)h!+#,!%,&'/2!(4,%,/+%!7)!4,%,-4&#!'/!=,4%$-/!7$/$-+04,%h!-/2!-/2!+#,!+#$42!(-4+!

(4,%,/+%!'+#,4!$7('4+-/+!&01+04-1!,1,7,/+%!%0&#!-%!;4-.$&!&-11$54-(#)?!+#,!B%1-7$&!2'7, !-/2! +#,!

-4&#,2!3$/2'3 ?!-/2!+#,!;.-)-!'4 !&1'-C:!B/!+#,!%,&'/2!&#-(+,4?!B!$/&102,!-!4,%,-4&#!%+-+,7,/+!+'!

,%+-.1$%#!7)!('%$+$'/!'/ !*,7$/$%7!-%!-!D03-$+$!3'7-/!-4+$%+M4,%,-4&#,4?!(-4+$&01-41)!$/!4,1-+$'/!+'!

+#,!H$221,!O-%+!-/2!3$+#$/!&'/+,7('4-4)!-4+ :!E#-(+,4!"3' !$%!2$8$2,2!$/+'!'*!+#4,,!%,&+$'/%T!+#,!*$4%+!



! [V!

'*!3#$&#!$%!4,%,-4&#!'/!+#,!2,8,1'(7,/+!'*!+#,!*,7$/$%+!7'8,7,/+!$/!+#,!K,%+h!+#,!%,&'/2!%,&+$'/!

(4,%,/+%!7)!4,%,-4&#!$/+' !+#,!B%1-7$&!*,7$/$%+!(,4%(,&+$8,h!-/2!+#,!+#$42!%,&+$'/!&'/&102,%!+#,!

&#-(+,4!3$+#!-/!-&&'0/+!'*!7)! 4,%,-4&#!$/+'!+#,!(4-&+$&,!'*!&'/+,7('4-4)!*,7$/$%+!-4+:!" #,!+#$42!

&#-(+,4!$%!2,2$&-+,2!+'!-4+$%+$&!(4-&+$&,!-/2!$%!%+40&+04,2!$/+'!+#4,,!7-$/!%,&+$'/%T!+#,!*$4%+!'*!3#$&#!

$%!2,2$&-+,2!+'!+#,!&'/+,I+%!'*!(4-&+$&,h!+#,!%,&'/2!%,&+$'/!$%!4,1-+,2!+'!+#,!7,+#' 2%!-/2!+,&#/$60,%!

+#-+!B!#-8,!,8'18,2!+#4'05#!7)! %+02$'!(4-&+$&,h!-/2!+#,!+#$42!-I$%!$%!&'/&,4/,2!3$+#!+#,!E'/&10%$'/?!

3#$&#!$/&102,%!-!%+-+,7,/+!'*!C/'31,25,!&'/+4$.0+$'/!-/2!-!.4$,*!&'/%$2,4-+$'/!'*!7)!4,%,-4&#!-*+,4!

2'&+'4-1!%+02):!B!#-8,!%+40&+04,2!+#,!+#,%$%!$/!+#$%!3-)!%'!+#-+!+#,!4,-2,4!d!$*!+#,)!,/5-5,!3$+#!+#,!

+#,%$%!7-+,4$-1!$/!%,60,/&, !d!3$11!5-$/!-!&'7(4,#,/%$8,!C/'31,25,! '*!+#,!#$%+'4$&-1?!%'&$'M&01+04-1!

-/2! 2$%&$(1$/,!%(,&$*$&!.-&C54'0/2!$/!3#$&#!7)!(4-&+$&,!3'4C%!-4,!%$+0-+,2:!

!

Z[][Z *!(,#)-%*>/- T!;&NNG-*4,O)-%/*!FG)F%,G*<-T-%-/K-O!!

B/!+#$%!&#-(+,4!B!&'/%$2,4!+4-2$+$'/-1!H$221,!O-%+,4/!$/*10,/&,%?!(4$7-4$1)!+#,!(',+4)!'*!N07$!-/2!

=,4%$-/!7$/$-+04,!(-$/+$/5:!N07$!$%!-!(4'7$/,/+!*$504,!'*!(#$1'%'(#$&-1!7)%+$&$%7!$/!B%1-7$&!#$%+'4)?!

-/2!&'/%$2,4,2!'/,!'*!+#,!7'%+!$7('4+-/+!H0%1$7!(',+%:!R$%!8$%$'/!&-44$,%!-!0/$8,4%-1!7,%%-5,!+#-+!

-224,%%,%!-/2!&'770/$&-+,%!3$+#!-11!3'412!&01+04,%?!-/2!#-%!(4'8,2!-!%'04&,!'*!$/%($4-+$'/!51'.-11):!

N07$a%!4,(0+-+$'/!$/!+#,!K,%+?!$/$+$-11)!&'/*$/,2!+'!-&-2,7$&!*$,12%!-/2!%(,&$-1$%+!&$4&1,%!%0&#!-%!

+4-/%1-+$'/!%+02$,%?!,I(-/2,2!4-($21)!204$/5!+#,!YQ!" !&,/+04)?!,%(,&$-11)!*4'7!+#,![WPQ%!3#,/!#$%!

(',+4)!5-$/,2!/,3!-02$,/&,%!1-45,1)!+#-/C%!+'!/,3!+4-/%1-+$'/%!'*!#$%!(',+4)!.)!;7,4$&-/!34$+,4!

E'1,7-/!S-4C%!d!0%$/5!-!4-2$&-1!+4-/%1-+$'/!7,+#'2!+#-+!*4,,2!N07$9%!(',7%!*4'7!+#,$4!(4,8$'0%!

4$5$2!-&-2,7$&!*'47?!-/2!('%$+$'/,2!+#,7!&1'%,4!%+)1$%+$&-11)!+'!;7,4$&-/!*4,,!8,4%,:!

",I+%!+#-+!3,4,!,%(,&$-11)!#,1(*01!$/!,/-.1$/5!7,!+'!0/2,4%+-/2!+#,!#$%+'4)!-/2!(,4%'/-1$+)!'*! N07$!

3,4,!;//,7-4$,!> &#$77 ,1a%!?<'*&!*B41,*"1,&*1&D,+0B&018&$)4&I*,$"%.&"'&?<'*,B&cYQQVeJ&;.2,1!

H'/,$7!;1 MR-/-*$a%!5)4&?<'*&K1#.#+"-048*0L&;+03,&"'&?<'*,B&018&!41*4%,&018&$)4&?<'*&M%84%,&c[WWYeJ&

-/2 &H0%+-*-!G#-1,.a%!N0+0+&0+H!*1&0+HO<B*&c[W`Ye:!"#,! 7'%+!$7('4+-/+!&4$+$&-1!+,I+%!+#4'05#!3#$&#!B!

&-7,!+'!0/2,4%+''2!N07$9%!+#'05#+?!#$%!7,+#'2!'*!>0*$%7?!#$%!'3/!(#$1'%'(#)?!-/2!#$%!8$%$'/!'*!+#,!

3'412?!3,4,!N,)/'12!;11, ) / , !]$&#'1%'/a%!M1&D,+0B*#&/.,$*#*,B&018&D$,&I*,$"%.&c[W^Peh!;+-!;11-#!

"2))/a%!D1&?40%#)&"'&$)4&?<1L&;%"B&P"1.0&$"&!0B0,#<,&cN0+0+&0+H!*1&0+HO<B*&018&?)4*Q)0&?)0B,&

50F%*Re&cYQ[Ueh&/4,,034, !.)!;1 MN07$?!,2$+,2!.)!"-3*$6!R:!>0.#-/$ !cYQQ`eh!;.2,1!K-#-.!;JJ-7a%!

@)0-$4%,&'%"B&$)4&/0$)107*&"'&N0+0+&0+H!*1&0+HO<B*&cYQ[Zeh&!*,#"<%,4,&M'&O<B*L&;*)*&/0&;*)*&cYQQQeh!

H'%+-*-!g-J$4$a%!O<B*&018&?)0B,S&?*+41$&O4F4++*"1L&(0%0++4+,&7*$)&=4801$0T&6<88)*,BT&018&?)0*2*,B!

cYQ[Ueh!E'1,7-/!S-4C%a!+4-/%1-+$'/%?!5)4&K,,41$*0+&O<B*&c[WWPe?&-/2!#$%!%,7$/-1!O<B*L&5)4&6""Q&M'&

9"24L&("4B,&"'&K#,$0,.&018&9"13*13&cYQQZe:!



! [P!

S-4C%9!+4-/%1-+$'/%?!U1,441&O0*1L&V<0$%0*1,&" '&O<B*&c[W`Ve?!3$+#!X'#/!H')/, ?&-/2! 5)4&K,,41$*0+&O<B*&

c[WWPe&&'0/+!-%!%'7,!'*!+#,!7'%+!$7('4+-/+!(',+$&!3'4C%!'*!N07$!$/!+#,!O/51$%#!1-/50-5,?!-/2!$/!

-22$+$'/!+'!+#,!+4-/%1-+$'/%!$/+'!;4-.$&!'*!;1!D-**-8$!-/2!>#,+-?!3,4,!+#,!+,I+%!+#-+!7'%+!#,1(,2!7,!

-%%$7$1-+,!N07$a%!(',+$&!3'4C%?!,%(,&$-11)!#$%!/0$)107* !c[WVVe:!B!%#'012!-1%'!7,/+$'/!B.4-#$7!;1M

@,%'0C$!>#,+-a%!?4+4#$*"1,&'%"B&$)4&!*701&"'&?)0B,&:+H!*1&50F%*R*&F.&/0<+010&N0+0+&:+H!*1&:+HO<B*!

cYQQWe:!

N07$a%!(',+$&!8'$&,!-/2!#$%!7,+#'2!'*!7)%+$&$%7!.,&-7,!-!C,)!4,*,4,/&,!-/2!$/%($4-+$'/?!-/2!%'!

,/+,4%!+#,!(4-&+$&,!H,+#'2'1'5)!-1%':!R$%!&'/&,(+!'*!2$8$/,!1'8,!3-%!8,4)!('+,/+?!-/2!#-2!-!2$4,&+!

$7(-&+!$/!+#,!&'/%+40&+$'/!'*!7)!(-$/+$/5%?!,%(,&$-11)!+#,$4!&'7('%$+$'/-1!-/2!-11,5'4$&-1!4,1$-/&,!'/!

$/+,41'&C$/5?!%'7,+$7,%!7)%+,4$'0%?!;4-.$&!&#-4-&+,4%:!</2,4!#$%!$/*10,/&,!-4'%,!-!/,3!*'&0%!'/!

%($4-1?!4'+-+$'/-1!5,%+04,:!

=,4%$-/!7$/$-+04,%! 4,(4,%,/+! -! C,)! 7'7,/+! $/! +#,! 2,8,1 '(7,/+! '*! (-$/+$/5! $/! +#,! ;4-.! 3'412:!

H$/$-+04,!(-$/+$/5!.,5-/!-%!-!7,-/%!+'!$110%+4-+,!+,I+%?!+'!#,1(!+#'%,!3#'!&'012!/'+!,-%$1)!4,-2!+#,7:!

H$/$-+04,!(-$/+$/5!#,1(,2!&'/8,)!%+'4$,%!-/2!+#,$4!7,-/$/5%!-/2 !.,&-7, !-450-.1)!+#,!7'%+!-28-/&,2!

*'47!'*!B%1-7$&!($&+04$/5!3$+#!+#,$4!,I60$%$+,!2,+-$1:!>0&#!2,+-$1$/5!$%!%'!*$/,!+#-+!70%,07%!'*+,/! '**,4!

7-5/$*)$/5! 51-%%,%!+'! -%%$%+!+#,! 8$,3,4!$/! ,I-7$/ $/5!+#,!3'4C%:!;%! 3,11! -%! *'4! $+%! .,-0+)?!B%1-7$&!

7$/$-+04,!-4+!$%!$7('4+-/+!*'4 !+#, !1$5#+!$+!%#,2%!'/!+#,!%'&$-1!1$*,!'*!+#,!H0%1$7!3'412!$/!+#,!H$221,!

;5,%?! -/2!+#,) !-1%'!4,8,-1!+#,! (4,8-$1$/5!,&'/'7$&! &'/2$+$'/%!-/2! &1-4$*)!#'3!401,4%!2$4,&+,2!+#,!

-4+$%+%!+'!,I(4,%%!+#,$4!$/+,11,&+0-1!-/2!('1$+$&-1!'4$,/+-+$'/%:!

!

@0,!+'! +#,!7'8,7,/+!4,%+4$&+$'/%!'*!+#,!E'8$2!(-/2,7$& !$/!*'4&,!-+!+#,!+$7,?!7'%+!'*!+#,%,!$7-5,%!

3,4, !-&&,%%,2!'/1$/,!+#4'05#!'**$&$-1!3,.%$+,%!'*!+#,!$7('4+-/+!$/+,4/-+$'/-1!70%,07%?!$/&102$/5!

"#,!S4$+$%#!H0%,07?!\'/2'/?!-/2!"#,!H,+4'('1$+-/!H0%,07 !'*!;4+?!],3! m'4C:!"#,! ,%%-)!.)!"-7,4!

H'#$,12$/!H-/2'04!'/! 5)4&:%$&"'&D,+0B*#&/*1*0$<%4&cYQ[`e!5-8,!-/!$7('4+-/+!$/+4'20&+$'/!+'!+#,!

+4-2$+$'/?!$+%!%&#''1%?!-/2!7'2,1%?!-/2!7)!4,-2$/5!'*!%0&#!%(,&$-1$%+!+,I+%!-/2!4,*,4,/&,%!-11'3,2!7, !

+'!*04+#,4!-((4,&$-+,!+#,!,I-7(1,%!'*!7$/$-+04,%!B!3-%!4,%,-4&#$/5:!A'4!&'/+,I+?!B!-1%'!-&60-$/+,2!

7)%,1*!3$+#!B%1-7$&!-4+!$/!5,/,4-1!-/2!$+%!7'%+!$7('4+-/+!+'($&%!-/2!&#-4-&+,4$%+$&%!+#4'05#!

4,*,4,/&,!+,I+%!%0&#!-%T!>#,$1-!N:!E-/.)a%!.''C?&D,+0B*#&:%$L&:&!4$0*+48&=*47&cYQ[Zeh&O4/%+!Dn#/,1a%!

[WVV!.''C?!D,+0B*#&:%$h&018&@-8$2!X-7,%a![WP^!.''CT!D,+0B*#&:%$L&:1&D1$%"8<#$*"1:!

B/*'47-+$'/!'/!+#, !-4+$%+$&!*,-+04,%!'*!,%(,&$-11)!=,4%$-/!(-$/+$/5!%&#''1%!3-%!%'04&,2!+#4'05#!

4,*,4,/&,!+,I+%!%0&#!-%!R-%%-/!;1MS-%#-a%![WWY!+,I+?!D,+0B*#&(0*1$*13&*1&$)4&/*88+4&:34,h!f-C$!

H0#-77-2!R-%%-/a%!YQ[^!+,I+?!(0*1$*13&*1&D,+0B&'"%&$)4&(4%,*01,h&"#-43-+!_C-%#-a%!YQQ[!+,I+?!



! [` !

K1#.#+"-048*0&"'&D,+0B*#&(0*1$*13h&018&;.0!-1 MR-7-2!H-#7'02!A-45#-1$a%!YQQQ!+,I+T!D,+0B*#&

(0*1$*13L&D$,&M%*3*1T&:$$*$<84T&M%*3*1,T&018&?#)""+,&"'&D,+0B:!

!

"#, %,!+,I+%!#,1(,2!7,!+'!-/-1)%,!,1,7,/+%!'*!=,4%$-/!B%1-7$&!7$/$-+04,!-4+?!0/2,4%+-/2!+#,$4!

(04('%,!-/2!#'3!+#,!H0%1$7!(-$/+,4!,7(1'),2!+#,7:!"#$%!$/!+04/?!#,1(,2!7,!4,0%,!+#,%,!,1,7,/+%!
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!

-.%+4-&+!-4+!&-/ !*0/&+$'/!-%!4,(4,%,/+-+$'/T!-%!C/'31,25, !'* !+#,!3'412h!-%!.,$/5 !1$C,!+#,!

3'412!$/!-/ !-.%+4-&+!3-) !d!-%!.,$/5 !7'4, !1$C,!+#,!b(',+$&!5,'54-(#)a !'* !+#,!,8,4)2-) !-%!

4,*,44,2!+'!.) !H$&#,1!2, !E,4+,-0:'$ !;%!1'/5 !-%!4,(4,%,/+-+$'/!$%!/'+ !8$,3,2 !-%!2,(,/2,/+ !'/ !

2,($&+$'/?!+#,/ !-.%+4-&+$'/!&-/ !., !%,,/ !-%!#-8$/5!- !4,(4,%,/+-+$'/-1!%+-+0%:!cE4'0&#!-/2 !

"''5''2 ![WWWT!PZe!

!

\-/)'/ !3-%!$/%($4,2!.) !+#,!1-/2!'* !#$%!.$4+#!$/!+#,!=,/3$+#!-4,- !'* !E'4/3-11?!<D?!3#$&#!#, !,I(1'4,2 !

+#4'05#!8,/+04$/5!0/2,454'0/2 !$/!+#,!7$/,%?!.) !%3$77$/5!0/2,43-+,4 !$/!+#,!%,-!-/2 !*4'7 !+#,!-$4!

$/!- !51$2,4:!R$%!+4-$/$/5!-%!- !51$2,4!($1'+!,/-.1,2 !#$7!+' !%'-4!-.'8, !+#,!54'0/2?!#,12!-1'*+!.) !-$4!

&044,/+%?!3#$1,!#, !1''C,2 !2'3/ !'/ !+#,!1-/2%&-(,!.,1'3 !-/2 !*,1+!+#,!,I#$1-4-+$/5!3,$5#+1,%%/,%%!'* !

*1$5#+T!k24$*+$/5!- /2 !(10/5$/5!'/ !+#,!+#,47-1!&044,/+%!-.'8, !#$%!/-+$8,!E'4/3-11?!\-/)'/ !%-3!,-4+#!

-/2 !-$4!$/!&'/%+-/+!*10I!*4'7 !#$%!&'&C($+!-/2 !%'7,#'3 !2,%&4$.,2!+#,!,I(,4$,/&, !'/ !&-/8-%l!

cE077$/ 5!YQ[Ue:!B/!#$%!-((4-$%-1!'* !\-/)'/? !+#,!-4+$%+!H,41$/!X-7,%!%+-+,%!+#-+T!k"#, !8$,3,4 !'* !%0&#!

(-$/+$/5%!70%+!1-0/&#!$/+'!+#,7 !-%!$*!$/!- !51$2,4?!%,,C$/5!+#,!8$-.1,!&044,/+%!-/2 !+#,47-1%!'* !

-%%'&$-+$'/!-/2 !%$5/$*$&-+$'/?!*'11'3$/5!3#-+,8,4 !&'04%,!3$11!C,,( !$/+,4(4,+-+$'/!-/2 !-,%+#,+$&!

4,%('/%,!-1'*+l !cX-7,%!YQ[VT!(: !YZ[!(: !UWe:!!

!

"#, !7'4, !4,&,/+!&'/&,(+ !'* !+#,!b;1+,47'2,4/ a!c";"O !YQQWe!'**,4%!-/'+#,4 !7,+#'2 !'* !&1-%%$*$&-+$'/:!

A$4%+!0%,2!.) !]$&#'1-%!S'044$-42!*'4!+#,!"-+, !"4$,//$-1!,I#$.$+$'/?!cZ!A,.40-4)!+'!YV!;(4$1!YQQWe?!+#,!

+,47!4,*,4%!+'!-4+!+#-+!#-%!.,,/ !&4,-+,2!k-%!- !4,-&+$'/!-5-$/%+!%+-/2-42$%-+$'/!-/2 !&'77,4&$-1$%7?!

$/!+#,!&'/+,I+ !'* !51'.-1$%-+$'/l!-/2 !$+!$%!k'(('%,2 !+'!/-+$'/-1$%7%!-/2 !&01+04-1!4,1-+$8$%7l!cB.$2e:!

S'044$-42!-450,%!+#-+!;1+,47'2,4/ !-4+$%+%!k('%$+$'/!+#,7%,18,%!3$+#$/!+#,!3'412a%!&01+04-1!5-(%l!

c$.$2e?!- !/'+$'/ !+#-+!$/+,4,%+%!7, !-%!-/ !-4+$%+!3'4C$/5!.,+3,,/ !2$**,4,/+!,('&#%!-/2 !2$8,4%,!&01+04,%:!

"#, !;1+,47'2,4/ !-((4'-&# !,/&'04-5,%!+4-/%1-+$'/!-/2 !7,/+-1 !/'7-2$%7 !-/2 !.,1$,8,%!+#,!-4+$%+!&-/ !

7-C, !1$/C%!k.,+3,,/ !%$5/%!*-4-3-) !*4'7 !,-&#!'+#,4l !c$.$2e:!B+!$%!-1%'!&1,-4!+#-+!+#,!2$%&$(1$/,!'* !

!
%"!L*%!#+)*',$!*%,%!,%7%,!)'!&%!>%,)%#+=!\; !@HRQXD!/ -5.H"#&0%&5.19.( <5"?6#?.8%95=!),#($:#)%&!2<!N;!]%(&%::;!"%,5%:%<=!>1T!
o(.0%,$.)<!'7!>#:.7',(.#!V,%$$J!"#)3*%:',=!?;!@HRRHD!h12$),#3).'(=!\ '&%,(.$6=!] %4,%$%()#).'(-=!.(! /-%);%)*.!"02.E5?1)6.
/"#6%0%1)#+.!5,0-50%&,!%&.)%&!2<!1;!"%(W#6.(!#(&!V;!O$2',(%;!S'(&'( T!M>1;!44;!XI8IP;!



! [[Y !

(-$/+$/5!$%!/'+ !#$5#!'/ !$+%!-5,/2-? !-%!(4'&,%%,%!-/2 !2)/-7$& !*'47%!-4, !(4$'4$+$J,2:!"#, !60,%+$'/!*'4!

7) !3'4C!$%!3#,+#,4!+#,!b%-7(1$/5a!7,+#'2'1'5) !'* !='%+7'2,4/$%7!c3#$&#!-&+0-11)!3'4C%!3,11!*'4!

(-$/+$/5?!- %!$/!+#,!3'4C!'* !A$'/- !N-,e!+#-+!*,-+04,%!+'!-/ !,I+,/+ !$/!7) !'3/ !(4'&,%%?!$%!7'4, !4,1,8-/+:!

H) !$/&1$/-+$'/!$%!+'!%-)!$+!$%!/'+?!.,&-0%,!$+!(1-)%!2'3/ !+#,!-0+#'4a%!8'$&,?!-/2 !+,/2%!+' !/,5-+, !

7,-/$/5? !3#,4,-%!B!3$%#!7) !8'$&,!+' !., !#,-42!-/2 !B!$/+,/2!+' !5,/,4-+, !7,-/$/5: !"#, !/'+$'/ !'* !+#,!

;1+,47'2,4/ !2',%!-((,-4 !+'!-11'3!- !+)(, !'* !$/+,4%,&+$'/-1!7,-/$/5 !+'!'&&04!c+'!.'44'3 !*4'7 !

*,7$/$%+!+#,'4)e?!-/2 !B!4,&'5/$%,!7) !3 '4C!$%!&044,/+1)!,/5-5,2 !$/!&01+04-1!-/2 !5,/2,4 !-4507,/+%!+#-+!

#-8, !4,1,8-/&, !+' !D03-$+$!-4+$%+%?!-/2 !'+#,4!H$221,!O-%+,4/!-4+$%+%:!B!%,,!+#$%!-%!- !*'0/2-+$'/ !*4'7 !

3#$&#!7'4, !3$2,M4-/5$/5!+#,7,%!7-) !., !-224,%%,2:!

!

H) !(4-&+$&,!2',%?!#'3,8,4? !,7.4-&, !C,)!(4$/&$(1,%!'* !+#,!;1+,47 '2,4/ !%0&#!-%!k&01+04-1!+4-/%1-+$'/?!

7,/+-1 !/'7-2$%7 !-/2 !*'47-+ !&4'%%$/5l !c";"O!YQQWe:!H) !$77,4%$'/!$/!K,%+,4/!&01+04,%!+#4'05#!7) !

2'&+'4-1!(4'F,&+!$/!+#,!<D!#-%!1,2!+' !7) !(-$/+$/5!(4-&+$&,!.,$/5 !$/+,43'8,/ !3$+#!,1,7,/+%!'* !.'+# !

+#,!K,%+!-/2 !+#,!O-%+:!"#$%!&'012!., !$/+,4(4,+,2!-%!- !*'47 !'* !&01+04-1!#).4$2$+)!3$+#!+#,!&01+04-1!

8-10,%!'* !+#,!H$221,!O-%+!.,$/5 !(4,2'7$/-/+ !+#4'05#!+#,!0%,!'* !.'+# !,I(4,%%$8,!-.%+4-&+$'/!-/2 !

%)7.'1$&!*'47%:!B!&4,-+,!7) !(-$/+$/5%!*4'7 !+#,!('%$+$'/!'* !-/ !;4-.$&!H0%1$7!3'7-/ !*4'7 !D03-$+!%'!

+#-+!'+#,4%!&-/ !,/5-5, !3$+#!7) !3'4C!-/2 !+#,!7,%%-5,%!,7.,22,2 !3$+#$/!+#,!$7-5,4)?!3#$&#!$%!.'+# !

-.%+4-&+,2!-/2 !%)7.'1$&!-/2 !*,-+04,%!#$%+'4$&!B%1-7$&!7'+$*%!-/2 !%)7.'1%:!

!

B/!#$%!C,)/'+, !%(,,&#!+' !+#,!YQQU!;4+!;%%'&$-+$'/!'* !;0%+4-1$-!-/2 !],3 !f,-1-/2 !E'/*,4,/&,? !

S'044$-02!(4'&1-$7,2!+#-+T!

!

;4+$%+%!-4, !1''C$/5!*'4!- !/,3 !7'2,4/$+) !+#-+!3'012!., !.-%,2!'/ !+4-/%1-+$'/T!K#-+!7-++,4%!

+'2-) !$%!+' !+4-/%1-+,!+#,!&01+04-1!8-10,%!'* !&01+04-1!54'0(%!-/2 !+' !&'//,&+ !+#,7 !+'!+#, !3'412!

/,+3'4C: !"#$%!k4,1'-2$/5!(4'&,%%l!'* !7'2,4/$%7 !-&&'42$/5!+' !+#,!+3,/+) M*$4%+M&,/+04)!$%%0,%!

&'012!., !&-11,2!-1+,47'2,4/$%7?!- !7'8,7,/+ !&'//,&+,2 !+'!+#,!&4,'1$%-+$'/!'* !&01+04,%!-/2 !

+#,!*$5#+!*'4!-0+'/'7)? !.0+!-1%'!+#,!('%%$.$1$+)!'* !(4'20&$/5!%$/501-4$+$,%!$/!- !7'4, !-/2 !7'4, !

%+-/2-42$J,2!3'412:!cS'044$-02!&$+,2!.) !O2,/ !YQ[` e!

!

H$&#-,1!O2,/?!&'77,/+$/5 !'/ !+#,!;1+,47'2,4/? !,I(1-$/%!+#-+!.) !b&4,'1$%-+$'/a?!S'044$-42!7,-/% !

k(4'/0/&$-+$'/?!+4-/%1-+$'/%!-/2 !,I-7(1,%l h!#, !,I(1-$/%!+#-+!$/!+#,!;1+,47'2,4/? !k-4+$%+%!-&+!-%!- !

C$/2!'* !-/+$2'+,!+' !+#,!#'7'5,/$%-+$'/ !'* !51'.-1$%-+$'/!- !b4$+,%!'* !%048$8-1a!*'4!&,4+-$/!(,4%(,&+$8,%?!

#,-1$/5!'4 !4,(1-&$/5!3#,4, !+#,4,!#-%!.,,/ !,4'%$'/ !-/2 !(4'7'+$/5 !7-45$/-1$%,2!8'$&,%l !cB.$2e:!B/!



! [[Z !

+'2-)a%!b%+-/2-42$%,2a!-/2 !b#'7'5,/$%,2a!3'412?!7) !(-$/+$/5!(4-&+$&,!%+-/2%!'0+!-%!- !2$%+$/&+$8,?!

$/2$8$20-1!b8'$&,a!2,%($+,!$+%!7-45$/-1$%-+$'/ !.) !7) !$2,/+$+)!-%!-/ !;4-.$&!H0%1$7!3'7-/ :!

!

][ J*7(-*=-W-G"#.-/)*"T*;$*@%,K)&K-UQ,O-N*<-O-,%K(*

H)!$/$+$-1!&'/&,(+!*'4!+#$%!4,%,-4&#!(4'F,&+!3-%!+'!.1,/2!$7-5,%!'*!+#,!(-%+!3$+#!+#'%,!'*!+#,!(4,%,/+!

+'!$/+,44'5-+,!7)!;4-.!-/2!D03-$+$!&01+04-1!$2,/+$+)?!0%$/5!-/!'(,/!%+)1,!+#-+!$/8'18,2!-.%+4-&+$'/!$/!

'42,4!+'!4,7-$/!'(,/!+'!/,3!$/*10,/&,%:!"#$%!-$7!&#-/5,2!&'/%$2,4-.1)!+#4'05#!+#,!&'04%,!'*!+#,!

(4'F,&+:!B/!+#$%!%,&+$'/?!B!(4'8$2,!-/ !-&&'0/+!'* !+#,!2,8,1'(7,/+ !'* !7) !(4'&,%%,%?!+,&#/$60,%!-/2 !

7,+#'2%!%'!+#,!4,-2,4 !&-/ !*'11'3!7) !(4-&+$&,M.-%,2!4,%,-4&#!F'04/,) !$/!7) !%+02$'!-/2 !0/2,4%+-/2!

#'3 !$2,-%!,8'18,2 !+#4'05#!,I(,4$7,/+-+$'/ !-/2 !1,2!+' !+#,!&4,-+$'/!'* !+#,!*$/-1!-4+3'4C%!3#$&#!*'47 !

-/ !$7('4+-/+ !&'7('/,/+ !'* !+#$%!+#,%$%?!+#,!+4$(+)&#!(-$/+$/5%:*

*

][ J[Z*7(-*+.,GG*@,&/)&/'O*

B!.,5-/!.)!7-C$/5!%7-11!(-$/+$/5%!c7-$/1)!YQ!I!ZQ!&7e?!$/+,54-+$/5!/,3!7-+,4$-1%!-/2!%'7, !

(4'&,%%,%!B!#-2!/'+! (4,8$'0%1)!0%,2:!"#,!,-41)!0%,!'*!2,&'4-+$8,!%+,/&$1%?!*'4!,I-7(1,?!-11'3,2!7,!+'!

,I(4,%%!;4-.MB%1-7$&!7'+$*%!3$+#!%)7.'1$&?!%'7,+$7,%!%($4$+0-1?!&'//'+-+$'/%:!"'!&'/%$2,4!7)!

$2,/+$+)!-%!-!H0%1$7!3'7-/?!B!,7(1'),2!2$%+$/&+$8,!B%1-7$&!'4/-7,/+-+$'/!2,4$8,2!*4'7!+#,!

.'+-/$&-1!-/2!5,'7,+4$&!+4-2$+$'/%!'*!B%1-7$&!-4+?!3#'%,!-.%+4-&+!60-1$+$,%!4,1-+,!+'!+#,!H0%1$7!

&'/&,(+!'*!7'/'+#,$%7?! -/2!/'+$'/% !'*!(04,!.,-0+):!B!-1%'!0%,2!$2,/+$*$-.1,!-4&#$+,&+04-1!*'47%!'*!

+#,!7'%60,!-%!%$5/$*$,4%?!#$5#1$5#+$/5!$7('4+-/+!-4&#$+,&+04-1!,1,7,/+%!%0&#!-%!-4&#,%?!3$/2'3%?!-/2!

+#,!2'7,?!4,(4,%,/+-+$8,!'*!%C)!-%!%($4$+0-1!%)7.'1:!;+!+#,!%-7,!+$7,?!B!3-%!&'/&,4/,2!+'!0%,!

&'/+,7('4-4)!4,*,4,/&,%!+'!,I(4,%%!7)%,1*!-%!-!D03-$+$!3'7-/!-/2!-4+$%+?!/'+!-+!,-%,!-7'/5!(04,1)!

(-+4$-4&#-1!%)7.'1$%7?!3#$&#!1,2!+'!,I(,4$7,/+-+$'/?!*$4%+1)!3$+#!&'1'04!-/2!+,I+04,%!4,1-+$/5!+'!

D03-$+$!#-/2$&4-*+%?!-/2!+#,/!3$+#!+#,!&'/&,(+%!+#,7%,18,%:!

!

"#,!,I(,4$,/&,!'*!7-C$/5!=,4%$-/!B%1-7$&!7$/$-+04,%!3-%!-!.,/,*$&$-1!2,8,1'(7,/+?!+4$55,4,2!.)!

4,%,-4&#!$/+'!+#,!(',+4)!'*!N07$?!-/2!.)!,I+,/%$'/?!$/+'!>0*$%7:!B!(4'20&,2!%7-11!%&-1,!3'4C%!'/+'!

;4&#,%!(-(,4!$/!3-+,4&'1'04!-/2!-&4)1$&?!$/!1''%,!$7$+-+$'/!'*!=,4%$-/MB4-/$-/!7$/$-+04,%?!$/&102$/5!

&#-4-&+,4$%+$&!2,+-$1,2!/'+-+$'/!3$+#!-!#$5#!2,54,,!'*!'4/-7,/+!-/2!$/+,41'&C$/5!2,%$5/:!"#,!0%,!'*!

-&4)1$&%!-/2!%+,/&$1%!.4'05#+!-!&'/+,7('4-4)!$/*1,&+$'/?!-%!2$2!+#,!0%,!'*!-/!-.%+4-&+!%,/%$.$1$+)?!-/2!

+#,!$/*10,/&,!'*!-4+$%+!B74-/!L04,%#$!-/2!#$%!7'2,4/M2-)!('1$+$&-1!7$/$-+04,%:!"#,!$/+,54-+$'/!'*!

;4-.$&!%&4$(+!,$+#,4!+#4'05#!%+,/&$1!'4!&'11-5,!c7-$/1)!'*!/,3%(-(,4!&1$(($/5%e!(4'8$2,2!7'4,!

/-44-+$8,!4-/5,:"

!



! [[^ !

;%!7)!4,%,-4&#!$/+'!*,7$/$%7!(4'54,%%,2?!B!3-/+,2!+'!2,($&+!+#,!+4-2$+$'/-1!D03-$+$!;4-.!3'7-/!$/!

#,4!&'/%,48-+$8,!B%1-7$&!24,%%?!.'0/2!.)!+#,!&0%+'7%!-/2!+4-2$+$'/%!'*!%'&$,+)?!3#,4,!+#,!1'/5!-/2!

3$2,!4'.,%!&'8,4!+#,!,/+$4,!.'2)?!-/2!+#,!8,$1!&'8,4%!+#,!#,-2!-/2!/,&C?!-/2!24-(,%!2'3/!+'!+#,!

.'++'7!'*!+#,!&#,%+:!"#, 4,!3-%!/'! &,1,.4-+$'/!'4!F0%+$*$&-+$'/!$/+,/2,2!$/!+#,!#-/21$/5!'*!+#,!(-$/+:!

"#$%!%0.+1,!$/+40%$'/!'*!+#,!$%'1-+,2!*,7-1,!$/+'!+#,!2,%$5/!3-%!+#,!*$4%+!%+,(!+'!0/2,4%+-/2$/5!#'3!

-/!-4+3'4C!7$5#+!.,!%0.8,4%$8,!3$+#'0+!.,$/5!,I(4,%%$'/$%+$&!$/!&#-4-&+,4:"

!

;%!3$+#!7'%+!-4+!*'47%?!$/!+#,!8$%0-1!-4+%?!,I(,4$7,/+-+$'/!$%!8$+-1!+'!,/&'04-5,!$7-5$/-+$8,!54'3+#!

-/2!3$2,4!+,&#/$&-1!,I(,4+$%,:!OI(,4$7,/+-+$'/!5-8,!7,!+#,!*10,/&)!-/2!*1,I$.$1$+)!+'!&'7.$/,!

2$**,4,/+!,1,7,/+%?!-/2!-11'3,2!*'4!+#,!*'47-+$'/!'*!/,3!&'/&,(+% :!B/!+$7,!+#,!&'/&,(+0-1!-/2!+#,!

+,&#/$&-1!54,3!+'5,+#,4?!%0&#!-%!$/!+#,!0%,!'*!.1-&C!-/2!3#$+,?!$/$+$-11)!$/+,/2,2!+'!%$5/$*)!'$1!c-/2!

+#,!$7(-&+!'*!+#-+!&'77'2$+)!'/!D03-$+a%!4,&,/+!#$%+'4)e!$+!%''/!.,&-7,!-!7,+-(#'4!*'4!+#,!

&'/+4-%+!c-/2!+#,!7$I$/5e!'*!B%1-7$&!-/2!K,%+,4/!&$8$1$%-+$'/%?!-!%+4-+,5)!$7(1,7,/+,2!$/!7)!*$/-1!

3'4C%!$/!-!7'4,!%('/+-/,'0%!7-//,4 :!"#,!(4-&+$&-1!-/2!+#,'4,+$&-1!$/8,%+$5-+$'/!'*!+#,!=,4%$-/!

7$/$-+04,!-11'3,2!7,!+'!4,/,3!$2,-%!-/2!4,8,-1!-%(,&+%!3$+#!0/*-7$1$-4!&'//'+-+$'/%:"B!&-7,!+'!

C/'3!+#,!$/+$7-&$,%!'*!+4-2$+$'/-1!;4-.MB%1-7$&!2,&'4-+$'/?!-/2!&,4+-$/!7,-/$/5%!+#,)!$/&102,?!%0&#!

-%!+#,$4!&1'%,!4,1-+$'/%#$(!3$+#!B%1-7$&!7)%+$&$%7?!,%(,&$-11)!>0*$%7:!>0.%,60,/+1)?!B!3-%!-.1,!+'!

4,(04('%,!+#,%,!2,&'4-+$'/%?!3#,+#,4!; 4-.,%60,!*'47 %?!&-11$54-(#)!'4!-4&#$+,&+04-1!2,+-$1%:!"#,%,!

$/%$5#+%!-((1$,2!,%(,&$-11)!+'!+#,!(',+4)!'*!N07$?!3#$&#!B!%+02$,2!-+!1,/5+#?!-/2!*4'7!3#$&#!B!5-$/,2!

(,4%'/-1!$/%$5#+%!$/+'!+#,!('+,/+$-1!*'4!%($4$+0-1!2,8,1'(7,/+!3$+#$/!+#,!(#)%$&-1!3'412?!-/2!$/!+#,!

-&+!'*!(-$/+$/5:!B!2$%&'8,4,2!+#-+!(-$/+$/5!&'012!.,&'7,!-!*'47!'*!2-/&,!-/2!-!&'770/$'/!3$+#!+#,!
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,I(,4$,/&,!'*!D03-$+$!3'7,/!-/2!+#,$4!-%($4-+$'/%!+'!.,!7'4,!+#-/!b2'7,%+$&!%1-8,%a!-/2!$%!

$/*'47,2!.)!-!&'/*10I!'*!$/*10,/&,%?!24-3/!*4'7!+#,!>0*$%7!'*!N07$!-/2!*,7$/$%+!#$%+'4$,%!-/2!
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$2,/+$+)!-%!-!D03-$+$!3'7-/!-4+$%+!4,%,-4&#,4?!3$*,!-/2!7'+#,4: !

!
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2$%&'04%,!.,+3,,/!B%1-7$&!*,7$/$%+%?!-/2!-1%'!.,+3,,/!H0%1$7!;4-.!3'7,/!3#'!4,%$%+!+#,!b1-.,1a!'*!

b*,7$/$%+a?!3#-+!*'4!7,!$%!8$+-1!$%!+#-+!B%1-7$&!3'7,/!-4,!-.1,!+'! ,/5-5,! '(,/1)!-/2!*4,,1)! 3$+#!+#,%,!

2$%&0%%$'/%:!

!

"#,!+#$42!*,7$/$%7!%,&+$'/!$/!E#-(+,4!"3' !&'/&,/+4-+,2!'/!-4+$%+%:!B+!2,7'/%+4-+,2!+#,!.,/,*$+%!'*!

5,/2,4!1$.,4-+$'/!+' !+#,!&4,-+$8,!$7-5$/-+$'/?!-/2!+#,!'.F,&+%!-/2!$7-5,%!-4$%$/5!*4'7!$+!5$8,!+#,!

-&#$,8,7,/+!'*!3'7,/!(,4%0-%$8,!(#)%$&-1!*'47:!B+!3-%!$7('4+-/+!+'!7,!$/!+#$%!(-4+!'*!7)!4,%,-4&#!

+#-+!B!$/+4'20&,2!+#,!1$8,%!-/2!&4,-+$8,!3'4C%!'*!;4-.!3'7,/!-4+$%+%!3#'!#-8,!*'45,2!-!(-+# !+#4'05#!

+#,$4!&4,-+$8,!,/2,-8'04%:!O-&#!3'7- /! $/!+#$%!%,&+$'/!$%!-!($'/,,4!3#'!#-%!#-2!+'!.-1-/&,!+4-2$+$'/!



! [ZQ!

-/2!+#,! 2,%$4,!*'4!,60-1!4$5#+%:!>#,!#-%!#-2!+'!.,1$,8,!+#-+!%#,!#-%!7'4,!+'!'**,4!+'!#,4!%'&$,+)!+#-/!

#,4!4'1,!-%!-!3$*,!-/2!7'+#,4?!3#'%,!4$5#+*01!(1-&,!$%!3$+#$/!+#,!2'7,%+$&!%(#,4,!d!-/2!+'!-&+!'/!

+#-+!&'/8$&+$'/!+#4'05#!(4-&+$%$/5!#,4!-4+!-/2!%#-4$/5!#,4!&4,-+$8,!3'4C%!$/!-!(0.1$&!*'407: !"#,%,!

3'7,/!3,4,!-/!$/%($4-+$'/!+'!7,!-%!B!(04%0,2!7)! 2'&+'4-1!(4'F,&+!-/2!+#,)!2,7'/%+4-+,2!+#-+!$+!

3-%!('%%$.1,!+'!(04%0,!-!&-4,,4!-%!-!D03-$+$!3'7-/!-4+$%+!3#'! &-/!&'/+4$.0+,!#,4!$2,-%!+'!+#,!3'412!

-/2! b7-C, !#,4!8'$&,!#,-42a!+#4'05#!#,4!(-$/+$/5%:!

!

B/!E#-(+,4!"#4,, ?!B!%,+!'0+!&'/+,I+%!-/2!$/*10,/&,%!(,4+-$/$/5!+'!(4-&+$&,:!=4-&+$&,!$%!-!701+$M

2$7,/%$'/-1!#-(#-J-42!+#$/5?!+#-+!+-C,%!$/*'47-+$'/!*4'7!7-/)!2$**,4,/+!-/51,%?!-/2!+#$%!$%!

4,*1,&+,2!$/!+#,!'(,/!%+40&+04,!'*!+#,!&#-(+,4?!3#$&#!.,5$/%!3$+#!-%%'4+,2!$/*10,/&,%!-/2!

&'/%$2,4-+$'/%?!+#,/!&'/%$2,4%!D03-$+$!*,7-1,!-4+$%+%!c-%!2$4,&+!(,,4%e:!A'4!+#,!%-C,!'*!+#,!-4507,/+!

40//$/5!+#4'05#!+#,!(4'F,&+?!$+!$%!0%,*01!+'!C,,(!+#,%,!4,*,4,/&,%!$/!-!2$%+$/&+!%,&+$'/?!.0+!$/!4,-1$+)?!

7)!4,%,-4&#!$/+'!+#,%,!-4+$%+%!3-%!%$701+-/,'0%!3$+#!7)!*,7$/$%7!4,%,-4&#!-/2?!*'4!+#-+!7-++,4?!7)!

4,-2$/5!'*!N07$:!"#$%!-5-$/!5',%!+'!%#'3!+#-+!+#,!(-$/+$/5%!+#,7%,18,%!-4,!+#,!+40,!7,,+$/5!(1-&,!'*!

+#,!$2,-%?!$/!-!7-//,4!/'+!('%%$.1,!3$+#!+#,!1$/,-4$+)!'*!+,I+: !

!

"#,!('3,4*01! 3'4C!'*! >#$4$/!],%#-+!3-%!-!C,)!$/*10,/&,!'/!+#,!,8'10+$'/!'*!7) !(4-&+$&,:!;1+#'05#!

#,4!3'4C!$%!,I,&0+,2!+#4'05#!(#' +'54-(#)!-/2!*$17!-/2!/'+!8$-!+#,!7,2$07!'*!(-$/+$/5 ?!#,4!

2,($&+$'/!'*!*$504,%!'*!B%1-7$&!3'7,/?!%'7,!8,$1,2!'+#,4%!%#'3/!3$+#!+#,!&-7,4-a%!5-J,!*'&0%,2!

$/+,/+1)!'/!+#,!*-&,!'4!#-/2%!&'/8,)%!-!#$5#1)!('+,/+ !7,%%-5,!3$+#!$+%!(',+$&!$7-5,4):!R,4!3'4C!

4,+-$/%!+#,!&-(-&$+)!+'!0/%,++1,!+#,!8$,3,4?!*'4!,I-7(1,?! $/!+#,!3'4C%!+#-+!*,-+04,!#-/2 M34$++,/!

&-11$54-(#$&!+,I+!$/%&4$.,2!'/!%,&+$'/%!'*!+#,!c(#'+' 54-(#$&e!.'2) ?!.0+!,%(,&$-11)!$/!+#,!>"B41&"'&

:++0)!%,4$,%!+#-+!('4+4-)! ],%#-+!-%!+#,!8,$1,2!B%1-7$&!3'7-/!#'12$/5!-!50/:!"#,%,!$7-5,%!$/*'47,2!

7)!-.$1$+)!+'!b4,&1-$7a!+#,!&-11$54-(#)!'*!7)!'3/!&'0/+4)!+#4'05#!7)!(4-&+$&,!+#4'05#!-.%+4-&+$'/!

-/2! 0%$/5!+#$%!+'!&4,-+,!-!8$%0-1!%$5/-+04,!*'4!7,!-%!-/!-4+$%+!+#-+!3-%!2$%+$/&+$8,!-/2!4,(4,%,/+,2!7)!

$2,/+$+):!

!

"#,!*$/-1!%,&+$'/!-%%,7.1,%!$2,-%!*4'7!%+02$'!/'+,%?!$/+,48$,3%!-/2!&'/8,4%-+$'/%?!-/2!-224,%%,%!

-%(,&+%!'*!+#,!(4-&+$&,!$/!+04/:!=,4#-(%!+#,!7'%+!$7('4+-/+!(-4+%!4,*,4!+'!N07$!-/2!+#,!2,48$%#!

2-/&,?!3#$&#!B!54-20-11)!4,&'5/$%,2!-%!.,$/5!-/-1'5'0%!+'!7)!'3/!,I(,4$,/&,%!3#$1%+!7-C$/5!+#,!

(-$/+$/5%!+#-+!&'//,&+!+'!#$%!(',+4)!-/2!+#,!7)%+$&!4$+,%!'*!>0*$%7:!

!

B!.,5-/!+#$%!(4'F,&+!$//'&,/+1)?!,I(,&+$/5!+'!7-C,!3'4C!-.'0+!+#,!/-+$8,!2,&'4-+$8,!+4-2$+$'/%!'*!

D03-$+?!(,4#-(%!-.%+4-&+,2!+'!(4'20&,!&'/+,7('4-4)!-.%+4-&+!(-$/+$/5%:!"#,!4,%,-4&#!$/+'!=,4%$-/!














































































