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U,J//GV55JH-$'J5GK')(5/'J5!(,M('$(,$Q!%)!*5A507+%5.(5!8M'/23(5!>('EF(,('23(5!&(,!

B(&'(5G!%5&!?,(-$'HM',$/23-+$!/JM'(!8M'/23(5!&(,!B(&'(5G!%5&!?,(-$'HM',$/23-+$!%5&!

-5&(,(5!C,-523(5!OgK'.'$-E(!>,-5/+J,)-$'J5h!J&(,!gK(/'.5!%5&!L/-F'E'$\h!-E/!C('/7'(E(!

+0,!t%(,/235'$$/$3()(5! %5&! g#)-,$! U'$\hQ! gXG=(-E$3h! J&(,! g#)-,$! X5(,.\h! -E/! C('G

/7'(E(!+0,!U,J//GV55JH-$'J5G>3()(5P!8%!'&(5$'+'8'(,(5W!



! c<!

G! *%+!('5(,!H'(,$(5!XF(5(!(,.(F(5!/'23!&-55!-%/!&'(/(5!>3()(5/$(EE%5.(5!2E%/$(,/7(8'G

+'/23(!e,JS(A$/23M(,7%5A$(!%5&!X'58(E7,JS(A$(W!

!

q35E'23(!DJA%//'(,%5.(5!-%+!2E%/$(,0F(,.,('+(5&(!>3()(5/$(EE%5.(5!%5&!V)7%E/(!&%,23!&'(!

B(&'(5G! %5&! ?,(-$'HM',$/23-+$! +'5&(5! /'23! '5! AJ58(7$'J5(EE(5! mF(,E(.%5.(5! '5! r0,5F(,.Q!

=-)F%,.Q!?4E5!J&(,!B0523(5!OH.EW!F('/7'(E/M('/(!3'(,8%!1',$/23-+$/,(+(,-$!&(,!#$-&$!r0,5G

F(,.Q! :;"`l! =-)F%,.(,! ?,(-$'H.(/(EE/23-+$Q! :;"`l! #45&(,)-55Q! :;"<l! V=?! B0523(5! %5&!

ZF(,F-\(,5Q!:;"]PW!

!

G! <49:2#"+H$42&/$+&9%.02$+F#$+*+$4;$,/$,&O4?$,04N,&/$+&3$/4$,5&.,/&6+$"24784+209:";2&

X'5!&%,23.Y5.'.(/!>3()-! '5!&(5!C,-523(5!&(,!B(&'(5G!%5&!?,(-$'HM',$/23-+$! '5!-EE(5!T(,G

.E('23//$Y&$(5!'/$!&'(!X,A(55F-,A('$!&(,!eJ$(5$'-E(Q!&'(!HJ5!&'(/(5!C,-523(5!-%/.(3(5Q!%5&!

'3,(,!,(.'J5-EM',$/23-+$E'23(5!C(&(%$%5.W!K-!&'(!V55JH-$'J5/')7%E/(!8%)('/$!'5!&(5!^'(EF,-5G

23(5!(5$/$(3(5Q!M(,&(5!&'(!X++(A$(!&%,23!&'(!B(&'(5G!%5&!?,(-$'HM',$/23-+$!8%)('/$!5%,!'5G

&',(A$!&(%$E'23W!K-,0F(,!3'5-%/!/'5&!&'(!L5$(,5(3)(5//$,%A$%,(5!-%23!'5!&(5!M(/$&(%$/23(5!

a,Jj/$Y&$(5!')!T(,.E('23!8%!-5&(,(5!C,-523(5!HJ5!H'(E+YE$'.(5!AE('5(5!%5&!)'$$E(,(5!L5$(,G

5(3)(5Q!%5$(,/23'(&E'23(5!Z,.-5'/-$'J5/+J,)(5!%5&!('5(,!M'23$'.(5!@JEE(!S%5.(,!L5$(,5(3G

)(5! .(7,Y.$W! a(,-&(! F('! >3()(5/$(EE%5.(5Q! &'(! /'23! -%/! &(,! K'.'$-E'/'(,%5.! (,.(F(5! %5&!

/$,%A$%,(EE(! T(,Y5&(,%5.(5! (,+J,&(,5Q! A455(5! S05.(,(! L5$(,5(3)(5! -%+.,%5&! .(,'5.(,(,!

D(/$E(.%5.(5!O',,(H(,/'FE(,!V5H(/$'$'J5(5!'5!t%-E'+'A-$'J5(5!%5&!a(/23Y+$/)J&(EE(P!/235(EE(,!

-%+!&()!B-,A$!-.'(,(5!OH.EW!-%23!e'(.(E(,l!@43EQ!:;"cPW!X/!FE('F$!-EE(,&'5./!-%23!'5!&(5!T(,G

.E('23//$Y&$(5!&'(!=(,-%/+J,&(,%5.Q!&'(/(!eJ$(5$'-E(!/'23$F-,!M(,&(5!8%!E-//(5W!

!

V5!H'(E(5!M(/$&(%$/23(5!a,Jj/$Y&$(5!3-F(5!/'23!&-3(,!.()('5/-)(!V5'$'-$'H(5!F($,J++(5(,!

L5$(,5(3)(5Q!T(,FY5&(Q!?-))(,5Q! EJA-E(,!%5&!,(.'J5-E(,!1',$/23-+$/+4,&(,%5.!%5&!UE%/G

$(,J,.-5'/-$'J5(5!.(F'E&($Q!%)!&'(!F,-523(50F(,.,('+(5&(5!K')(5/'J5(5!HJ5!*A$'H'$Y$(5!'5!

&(,!B(&'(5G!%5&!?,(-$'H'5&%/$,'(!8%!7,Y/(5$'(,(5W!^%)('/$!F'E&($!&'(!K'.'$-E'/'(,%5.!&(5!a(G

.(5/$-5&!&(,!V5'$'-$'H(W!C(/$-5&$('E(!/'5&!8%)('/$!2E%/$(,0F(,.,('+(5&!-%/.(,'23$($(!1(F/'G

$(/Q!T(,-5/$-E$%5.(5!8%!2E%/$(,0F(,.,('+(5&(5!>3()(5/$(EE%5.(5!%5&!B'$.E'(&(,/$,%A$%,(5!

-%/! >('EF(,('23(5! &(,!B(&'(5G! %5&! ?,(-$'HM',$/23-+$! %5&! H(,F%5&(5(,! C,-523(5! -%/! ^'(EG

)Y,A$(5!J&(,!^%E'(+(,F(,('23(5W!X'5!C('/7'(E!3'(,+0,!'/$!5(I$B(&'-W=-)F%,.!-E/!#$-5&J,$'5'$'G

-$'H(!&(,!=-)F%,.(,!K'.'$-EG!%5&!B(&'(5M',$/23-+$! '5!T(,F'5&%5.!)'$!3-)F%,.oMJ,AW!*E/!

.()('5/-)(!>,Y.(,! +%5.'(,(5!&'(!C(34,&(! +0,!?%E$%,!%5&!B(&'(5!&(,! #$-&$!=-)F%,.Q!&'(!

=-)F%,.'/23(!a(/(EE/23-+$!+0,!1',$/23-+$/+4,&(,%5.Q!&(,!T(,('5!3-)F%,.oMJ,A!%5&!8-3E,('G

23(!L5$(,5(3)(5!%5&!V5&'H'&%(5W!K(,!T(,('5!3-)F%,.oMJ,A!'/$!/('5(,/('$/!-E/!T(,('5!8%,!

T(,5($8%5.! &(,! ,(.'J5-E(5!L5$(,5(3)(5!)'$! C(8%.! 8%!K'.'$-E'/'(,%5./$3()(5! J,.-5'/'(,$W!

K'(/(!T(,5($8%5.!(,+JE.$!&%,23!('.(5(!T(,-5/$-E$%5.!+0,!B'$.E'(&(,!%5&!*%j(5/$(3(5&(!%5&!

T(,A507+%5.!)'$! -5&(,(5!UE%/$(,5!-)!#$-5&J,$W!*%23!3'(,! /$(3$!M'(&(,%)!&'(! DJ,2'(,%5.!

2E%/$(,0F(,.,('+(5&(,!>3()(5/$(EE%5.(5!')!DJA%/W!r(F(5!&()!T(,5($8%5./.(&-5A(5!/$(3$!

&'(!,(.'J5/'5$(,5(!%5&!G(I$(,5(!e,Y/(5$-$'J5!-E/!#$-5&J,$!&(,!K'.'$-EM',$/23-+$! ')!^(5$,%)!

&(,!*A$'H'$Y$(5W!#J)'$!A455(5!&'(/(!V5'$'-$'H(5!-E/!B-j5-3)(5!8%,!V&(5$'$Y$//$'+$%5.!%5&!8%)!

#$-5&J,$)-,A($'5.!5-23!-%j(5!-5.(/(3(5!M(,&(5W!

!

G! )0@$H2$&/$+&S4,",-4$+.,*&

K'(!C,-523(5!&(,!B(&'(5G!%5&!?,(-$'HM',$/23-+$!/$(3(5!8%)('/$!HJ,!/7(8'+'/23(5!e,JFE()/$(EG

E%5.(5!&(,!*An%'/(!HJ5!D'5-58)'$$(E5!OV&(-!UJ5/%E$l!X2J,\/Q!:;"[Q!8%,!#'$%-$'J5!'5!&(,!X%,JG

7Y'/23(5!L5'J5PW!K'(!D'5-58'(,%5./F(&0,+5'//(!/'5&!/$Y,A(,!-%+!&'(!D'5-58'(,%5.!HJ5!e(,/JG

5-E-%+M-5&! -E/! -%+! A-7'$-E'5$(5/'H(! V5H(/$'$'J5(5! -%/.(,'23$($Q! &'(! e,J&%A$(! /'5&! 8%)('/$!



! cb!

K'(5/$E('/$%5.(5!+0,!.(M(,FE'23(!?%5&(5!%5&!M(5'.(,!3-7$'/23!%5&!H'/%(EE!&-,/$(EEF-,(!a(G

.(5/$Y5&(!+0,!X5&AJ5/%)(5$(5Q!%5&!&'(!(,8'(EF-,(5!X,E4/(!M-23/(5!9!HJ5!/7(A$-A%EY,(5!*%/G

5-3)(5!-F.(/(3(5!9!M(5'.(,!-E/!F('!('5'.(5!4++(5$E'23A('$/M',A/-)(5!e,J&%A$(5!+0,!X5&AJ5G

/%)(5$(5W! e,'H-$(! D'5-58'(,%5.(5! /'5&! 8%)('/$! -%+! M(5'.(! #$-5&J,$(! %5&! C,-523(5! AJ5G

8(5$,'(,$W!#J!M-,!')!R-3,!:;"c!&(,!C(,('23!&(,!V5+J,)-$'J5/G!%5&!?J))%5'A-$'J5/$(235JEJG

.'(5!&(,!*&,(//-$!HJ5!c;i!&(,!@'/'AJA-7'$-E'5H(/$'$'J5(5!'5!K(%$/23E-5&Q!%5&!b;i!&(,!@'/'AJG

A-7'$-E'5H(/$'$'J5(5! ')! C(,('23! &(,! V?>GK'(5/$E('/$%5.(5! .'5.(5! -5!L5$(,5(3)(5! '5! C(,E'5!

O?-3El!#23(%7E('5Q!:;"`Q!)'$!M('$(,(5!K-$(5!8%,!?J58(5$,-$'J5!&(,!@'/'AJA-7'$-E+'5-58'(,%5.!

-%+!&'(!V?>GC,-523(!'5!C(,E'5PW!='(,!AJ58(5$,'(,(5!/'23!-%23!7,'H-$(!V5A%F-$'J5/-5.(FJ$(!)'$!

DJA%/!-%+!V?>GK'(5/$E('/$%5.(5!O?-3El!#23(%7E('5Q!:;"`PW!

!

d++(5$E'23(! D'5-58'(,%5./'5/$,%)(5$(! 9! '5/F(/J5&(,(!)'$! >(235JEJ.'(F(8%.! '55(,3-EF! &(,!

B(&'(5G!%5&!?,(-$'HM',$/23-+$!9!.(3(5!8%)('/$!HJ5!&(,!XF(5(!&(,!C%5&(/EY5&(,!-%/W!#J!H(,G

M('/(5!&'(!X'5,'23$%5.(5!&(,!1',$/23-+$/+4,&(,%5.! '5!r0,5F(,.!%5&!B0523(5!-%+!&-/! V?>G

D4,&(,7,J.,-))!&(/!D,('/$--$(/!C-\(,5Q!MY3,(5&!'5!C(,E'5!*5/Y$8(!HJ5!&(,!>(235JEJ.'(/$'+G

$%5.!C(,E'5!-%/.(3(5W"]!*E/!M(/(5$E'23!+0,!&'(!#23-++%5.!,(.'J5-E(,!V)7%E/(!M(,&(5!'5!&'(/()!

?J5$(I$!*5A507+%5.(5!-5! $(235JEJ.'/23(!T(,Y5&(,%5.(5!)'$!e,Y.%5.(5! +0,!&(5!#$,%A$%,G

M-5&(E!%5&!-5!(I'/$'(,(5&(!,(.'J5-E(!eJ$(5$'-E(!8%,!L)/($8%5.!-5.(/(3(5W!='(,F('!F'($($!&'(!

>(235JEJ.'(/$'+$%5.!C(,E'5!)'$!8-3E,('23(5!e%FE'A-$'J5(5!8%!$(235JEJ.'/23(5!T(,Y5&(,%5.(5!

('5(! .%$(! C-/'/! 8%,! K'/A%//'J5! ,(.'J5-E(,! L)/($8%5.//$,-$(.'(5! OH.EW! F('/7'(E/M('/(! ?-3EQ!

:;"<PW!V5!Y35E'23(,!DJ,)!/'5&!*5/Y$8(!&(,!/Y23/'/23(5!6-5&(/,(.'(,%5.!8%,!'5&%/$,'(EE(5!^%G

A%5+$!')!@-3)(5!&(/!e,JS(A$/!g<2+"2$*4$&G$+H02"22P&M,/.02+4$&/$+&>.H.,;2h!8%!H(,/$(3(5W!

!

K'(/(!A%,8(5!T(,M('/(!-%+!*A$'H'$Y$(5!'5!-5&(,(5!a,Jj/$Y&$(5!%5&!@(.'J5(5!&'(5(5!5'23$!&(,!

X)7+(3E%5.Q!&'(/(!*5/Y$8(!"N"!'5!6('78'.!%)8%/($8(5W!V5!6('78'.!/'5&!&'(!/$,%A$%,(EE(5!C(&'5G

.%5.(5!-%+.,%5&!&(,!5J23!AE('5F($,'(FE'23(,(5!#$,%A$%,(5!%5&!&(,!O5J23P!.(,'5.(,(5!*58-3E!

-5!*A$(%,(5!5'23$!%5)'$$(EF-,!)'$!M(/$&(%$/23(5!a,Jj/$Y&$(5!8%!H(,.E('23(5W!*EE(,&'5./!/JEG

E(5! &'(/(! &,('! @'23$%5./3'5M('/(! -%+!T(,Y5&(,%5.(5! '5! &(5!a,Jj/$Y&$(5!='5M('/(! F'($(5Q!

M(E23(!*%/,'23$%5.!)4.E'23(!DJ,$(5$M'2AE%5.(5!&(,!6('78'.(,!B(&'(5G!%5&!?,(-$'HM',$/23-+$!

HJEE8'(3(5!A455(5W!1'23$'.!FE('F$!.(,-&(!HJ,!&()!='5$(,.,%5&!&(,!H(,.E('23/M('/(!.,Jj(5!

T'(E+-E$!'5!&(,!6('78'.(,!B(&'(5G!%5&!?,(-$'HM',$/23-+$!)'$!C('$,Y.(5!-EE(,!#%F2E%/$(,!-%23!8%!

F(-23$(5Q!&-//!2E%/$(,0F(,.,('+(5&(!>,-5/+J,)-$'J5/$3()(5!M'(!&'(!K'.'$-E'/'(,%5.!5'23$!-EG

E('5!&'(!V?>G1',$/23-+$!F($,(++(5Q!/J5&(,5!-%23!V)7%E/(!-%/!&(5!-5&(,(5!#%F2E%/$(,5!-%+5(3G

)(5!)0//(5W"c!

!

!

!

!

!

!

!
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"]!! V5!Y35E'23(,!DJ,)!F(('5+E%//(5!D4,&(,7,J.,-))(!'5!C-&(5G10,$$()F(,.!%5&!rJ,&G

,3('5G1(/$+-E(5!&'(!B4.E'23A('$(5!8%,!4++(5$E'23(5!L5$(,/$0$8%5.!7,'H-$(,!V5H(/$'$'JG

5(5!'5!&(,!B(&'(5G!%5&!?,(-$'HM',$/23-+$!'5!#$%$$.-,$Q!?4E5!%5&!X//(5W!
"c!! T.EW!'5!&'(/()!^%/-))(53-5.!X,+-3,%5.(5!)'$!&(,!T(,/23'(&(53('$!&(,!C(&'5.%5.(5!

%5&!B4.E'23A('$(5!'5!&(5!('58(E5(5!>('EF(,('23(5!&(,!?%E$%,G!%5&!?,(-$'HM',$/23-+$!'5!

a,JjF,'$-55'(5!U3-7-'5l!UJ)%5'-5!O:;""PW!



! c_!

J8( !"4#07*-7(1=-(K#70-$30'$=-"-(,"#(+",$"-.(*-,(/#"0'$12$#'3%&04'($-(5"$6)$7(
J8@( F=#7"&"-32"$3"(*-,(SB%:?0*4(
L)!V5+J,)-$'J5(5!0F(,!&'(!-A$%(EE(!#'$%-$'J5!&(,!L5$(,5(3)(5!%5&!-5&(,(5!*5F'($(,!HJ5!

a0$(,5!%5&!K'(5/$E('/$%5.(5!&(,!B(&'(5G!%5&!?,(-$'HM',$/23-+$!'5!6('78'.!8%!.(M'55(5Q!M%,&(!

('5(!8M('$('E'.(!C(+,-.%5.!&%,23.(+03,$W!X'5!-EE.()('5(,!D,-.(5$('EQ!&(,!D,-.(5!HJ,3(,.(3(5G

&(,!C(,'23$(!8%,!B(&'(5G!%5&!?,(-$'HM',$/23-+$!'5!6('78'.!-%+.,'++Q!M%,&(!Z,.-5'/-$'J5(5!-%/!

-EE(5!#%F2E%/$(,5!8%.(E('$($W!X'5!(,.Y58(5&(,!D,-.(5$('EQ!-%+!&(5!M',!'5!?-7W!c!-%/+03,E'23(,!

('5.(3(5!M(,&(5Q!M%,&(!-%//23E'(jE'23!-5!Z,.-5'/-$'J5(5!-%/!&()!C(,('23!&(,!V5+J,)-$'J5/G!

%5&! ?J))%5'A-$'J5/$(235JEJ.'(5! .(,'23$($W! K'(! L)+,-.(! +-5&! ')! ^('$,-%)! HJ)! "<W;cWG

"]W;<W:;"<!J5E'5(!-%+!&(,!eE-$$+J,)!&(/!L5$(,5(3)(5/!t%(/$F-2A!OMMMW%5'7-,AW&(P!/JM'(!

7J/$-E'/23!'5!DJ,)!/23,'+$E'23!8%.(/(5&($(,!D,-.(F4.(5!/$-$$W!K'(!Z,.-5'/-$'J5(5!M%,&(5!-5!

8M('!>(,)'5(5!J5E'5(!%5&!('5)-E!$(E(+J5'/23!-5!&'(!C(+,-.%5.!(,'55(,$W! V5/.(/-)$!M%,&(5!

:W:"]!L5$(,5(3)(5!Ob;c!L5$(,5(3)(5!-%/!&()!C(,('23!&(,!V5+J,)-$'J5/G!%5&!?J))%5'A-G

$'J5/$(235JEJ.'(5!%5&!"];_!-%/!-5&(,(5!#%F2E%/$(,5!&(,!B(&'(5G!%5&!?,(-$'HM',$/23-+$P!'5!

&(,!@(.'J5!6('78'.!O#$-&$!%5&!6-5&A,('/!6('78'.!/JM'(!6-5&A,('/!rJ,&/-23/(5P!AJ5$-A$'(,$W!K'(!

*&,(//(5! &(,! L5$(,5(3)(5!M%,&(5! &(,! ('5/23EY.'.(5!L5$(,5(3)(5/&-$(5F-5A! &(,!1',$G

/23-+$/+4,&(,%5.! #-23/(5! /JM'(! (,.Y58(5&(5! V5$(,5($,(23(,23(5! -%+! &(,! C-/'/! M'23$'.(,!

,Y%)E'23(,! ^(5$,(5! &(,!B(&'(5G! %5&! ?,(-$'HM',$/23-+$! /JM'(!B%/((5Q! >3(-$(,Q! T(,-5/$-EG

$%5./('5,'23$%5.(5!%5&!T(,('5(5!&(,!B(&'(5G!%5&!?,(-$'HM',$/23-+$!'5!&(,!@(.'J5!(5$5J)G

)(5W! *%/! &'(/(,! @(23(,23(/'$%-$'J5! (,.-F! /'23! 8M-5./EY%+'.! ('5(! e,JFE()-$'A! F(.,(58$(,!

V&(5$'+'8'(,%5.!AE('5(,(,!L5$(,5(3)(5!%5&!/J5/$'.(,!Z,.-5'/-$'J5(5!&(,!B(&'(5G!%5&!?,(-G

$'HM',$/23-+$Q!&'(!M(&(,!'5!&(,!L5$(,5(3)(5/&-$(5F-5A!5J23!'5!('5/23EY.'.(5!EJA-E(5!T(,G

8('235'//(5!-%+8%+'5&(5!M-,(5W!V)!T(,.E('23!8%,!Z,.-5'/-$'J5/F(+,-.%5.!+0,!&(5!C(,'23$!8%,!

B(&'(5G!%5&!?,(-$'HM',$/23-+$!:;";p:;""!M%,&(!&'(!a(/-)$8-3E!&(,!AJ5$-A$'(,$(5!Z,.-5'/-G

$'J5(5!F(M%//$!F(.,(58$Q!%)!&'(!*58-3E!&(,!D(3E8%J,&5%5.(5!%5&!5'23$!)(3,!(I'/$(5$(5!Z,G

.-5'/-$'J5(5!8%!H(,,'5.(,5W!='(,-%/!(,.-F!/'23!-%23!('5!&(%$E'23!343(,(,!@02AE-%+!')!T(,.E('23!

8%,!TJ,.Y5.(,/$%&'(W!

!

V5/.(/-)$!'/$!+JE.(5&(,!@02AE-%+!-5!HJEE/$Y5&'.!F((5&($(5!D,-.(F4.(5!8%!AJ5/$-$'(,(5N!

G! V5+J,)-$'J5/G!%5&!?J))%5'A-$'J5/$(235JEJ.'(N!"bc!HJ5!b;c!O@02AE-%+n%J$(!:[Q;iP!

G! -5&(,(!#%F2E%/$(,!&(,!B(&'(5G!%5&!?,(-$'HM',$/23-+$N!];"!HJ5!"W];_!O@02AE-%+n%J$(!

:bQciP!
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!

c`!&(,!"b]!@02A-5$MJ,$(5!')!C(,('23!&(,!V5+J,)-$'J5/G!%5&!?J))%5'A-$'J5/$(235JEJ.'(!(,G

+JE.$(5!7J/$-E'/23!O[;Q]iPQ!')!C(,('23!&(,!-5&(,(5!#%F2E%/$(,!M%,&(5!"_<!&(,![_b!*5$MJ,$(5!
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.-5'/-$'J5(5W!!

!

!
!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"`!! a,%5&E-.(!'/$!3'(,F('!&'(!*F.,(58%5.!-%+!&(,!XF(5(!&(,!1',$/23-+$/%5$(,AE-//(5!OcG

/$(EE(,GXF(5(PW!

</M

(!#$

R#*%:. *-,(
F"#?0737"2"#E"

@@_S*-,4*-:(*-,(
O$?>
\_

/B-3'"(*-,(
+*3$:
@W_

I"#E*-7(*-,(
T44"-'?$%&:"$'30#

E"$'
@C_

D#%&$'":'*#
N_

+"33"-(*-,(
R$"-3'?"$3'*-7"-

@N_

DEE$?,*-7(@X;(A$7"-)*=#,-*-7(,"#(!"4#07'"-()*(,"-(
9*E%?*3'"#-Z($-(_(,"#(D-'2=#'"-

</M

'(#$

R#*%:. *-,(
F"#?0737"2"#E"

L_

S*-,4*-:(*-,(
O$?>
L_

/B-3'"(*-,(+*3$:
C\_

I"#E*-7(*-,(
T44"-'?$%&:"$'30#E

"$'
@H_

D#%&$'":'*#
@@_

+"33"-(*-,(
R$"-3'?"$3'*-7"-

@N_

DEE$?,*-7(CY;(D-'"$?"(,"#(9*E%?*3'"#(0-(,"#(U0&?(

*>30')3'"*"#64?$%&'$7"#(!"'#$"E"(*-,(9"?E3'3'G-,$7"#Z(CY@JZ($-(_(
[D>'(4B#(I0&?"-(*-,(9'0'$3'$:Z(CY@N]



! `"!

K'(!#%F2E%/$(,!?05/$(!%5&!B%/'A!/JM'(!*,23'$(A$%,!%5&!K(/'.5!)'$!HJ,5(3)E'23!/(3,!.(,'5.(5!

C($,'(F/.,4j(5!/'5&!'5!&(,!C(+,-.%5.!(3(,!%5$(,,(7,Y/(5$'(,$Q!&'(!#%F2E%/$(,!K,%2AG!%5&!T(,G

E-./M',$/23-+$!/JM'(!V5+J,)-$'J5/G!%5&!?J))%5'A-$'J5/$(235JEJ.'(!/'5&!(3(,!0F(,,(7,Y/(5G

$'(,$W!K-!+0,!E($8$(,(/!#%F2E%/$(,!8%/Y$8E'23(!D,-.(5!%5&!#23M(,7%5A$%5$(,/%23%5.(5!HJ,.(G

/(3(5!M-,(5Q!'/$!&'(/(!mF(,,(7,Y/(5$-58!+0,!&'(!a(/-)$-%//-.(!&(/!C(,'23$/!-EE(,&'5./!5'23$!

HJ5!r-23$('EW!

!

J8C( ^#B-,*-73i0&#(,"#(E"4#07'"-(K#70-$30'$=-"-(
*FF'E&%5.!:"!+-//$!&'(!X,.(F5'//(!&(,!*5$MJ,$(5!8%!&()!a,05&%5./S-3,!&(,!Z,.-5'/-$'J5!8%G

/-))(5W!C('!&(,!D,-.(!5-23!&()!a,05&%5./S-3,!E-.!&(,!#23M(,7%5A$!&(,!*5$MJ,$(5!F('!&(5!

a,05&%5./S-3,(5!"__;G"___!%5&!:;;;G:;;_W!K'(/!(5$/7,'23$!-%23!&(5!X,+-3,%5.(5!-%/!&()!

C(,'23$!8%,!B(&'(5G!%5&!?,(-$'HM',$/23-+$!:;";p""W!D-/$!('5!T'(,$(E!&(,!L5$(,5(3)(5!M%,&(!

(,/$!5-23!&()!R-3,!:;";!.(.,05&($W!C(/J5&(,/!3J23!'/$!&(,!*5$('E!&(,!S05.(,(5!L5$(,5(3)(5!

O.(.,05&($!')!R-3,!:;""!%5&!&-5-23P!'5!&(5!#%F2E%/$(,5!V5+J,)-$'J5/G!%5&!?J))%5'A-$'J5/G

$(235JEJ.'(! O[cQ:i! &(,! -5$MJ,$(5&(5! Z,.-5'/-$'J5(5P! %5&! @%5&+%5AG! %5&! D'E)M',$/23-+$!

O:_Q<i!&(,!-5$MJ,$(5&(5!Z,.-5'/-$'J5(5PW!K().(.(50F(,!E-.!&(,!*5$('E!&(,!S05.(,(5!L5$(,G
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)('5(5!L)/-$8/$(%(,/$-$'/$'A!8%!&(,!*58-3E!&(,!O/$(%(,7+E'23$'.(5!%5&!&-3(,!F('!&(5!L)/Y$G
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V)!#%F2E%/$(,!V5+J,)-$'J5/G!%5&!?J))%5'A-$'J5/$(235JEJ.'(!M%23/!&'(!*58-3E!&(,!%)/-$8G
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*5.-F(5!&(/!#$-$'/$'/23(5!6-5&(/-)$/!#-23/(5PW!K-3(,!F(/$Y$'.$!&(,!H(,.E('23/M('/(!3J3(!

*5$('E! S05.(,(,!Z,.-5'/-$'J5(5! %5$(,! &(5! -5$MJ,$(5&(5!Z,.-5'/-$'J5(5! &(,! V5+J,)-$'J5/G!

%5&!?J))%5'A-$'J5/$(235JEJ.'(!&(5!7J/'$'H(5!>,(5&!&(,!a,05&%5.(5!%5&!7J/'$'H(5!#-E&(5!

&(,!a(M(,F(-5G!%5&! G-F)(E&%5.(5! ')!%5$(,/%23$(5!^('$,-%)Q!-%+!&'(!5J23! '5!?-7'$(E!cW"!

-%/+03,E'23(,!('5.(.-5.(5!M',&W!V5!&(,!@%5&+%5AG!%5&!D'E)M',$/23-+$!&(%$($!&(,!T(,.E('23!3'5G

.(.(5!(5$M(&(,!-%+!('5(!/$-,A(!DE%A$%-$'J5!9!8-3E,('23(!r(%.,05&%5.(5Q!-F(,!-%23!L5$(,G

5(3)(5//23E'(j%5.(5!9!'5!&(,!L5$(,5(3)(5/&()J.,-+'(!J&(,!('5(5!343(,(5!*5$('E!-5!C(G

$,'(F//$Y$$(5!)'$!L)/Y$8(5!%5$(,3-EF!HJ5!"<Wc;;!X%,J!3'5Q!&'(!&-3(,!5'23$!'5!&(,!L)/-$8/$(%G

(,/$-$'/$'A!(,/23('5(5W!K()!E($8$(,(5!*,.%)(5$!M'&(,/7,'23$!M'(&(,%)!&(,!C(+%5&!%5/(,(,!

C(+,-.%5.Q!&-//!&'(!-5$MJ,$(5&(5!L5$(,5(3)(5!&(,!@%5&+%5AG!%5&!D'E)M',$/23-+$!(3(,!%5G

$(,7,J7J,$'J5-E!')!L)/-$8/(.)(5$!%5$(,!"<Wc;;!X%,J!H(,$,($(5!/'5&W!K'(!3J3(!DE%A$%-$'J5!'5!

&(,!L5$(,5(3)(5/&()J.,-+'(!'5!&(,!@%5&+%5AG!%5&!D'E)M',$/23-+$!'/$!/J)'$!5(F(5!&(,!,02AG

EY%+'.(5!*58-3E!&(,!/J8'-EH(,/'23(,%5./7+E'23$'.(5!C(/23Y+$'.%5.!-E/!V5&'8!+0,!('5(5!F(/J5&(,/!

'5$(5/'H(5!1($$F(M(,F!'5!&'(/()!#%F2E%/$(,!8%!F(M(,$(5W!1',!M(,&(5!-%+!&'(/(5!*/7(A$!F('!
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8%,!B(&'(5G!%5&!?,(-$'HM',$/23-+$!:;";p""!OC(5$(E(!($!-EWQ!:;""P!-%+W!V5!&(,!&-)-E'.(5!#$%&'(!

M-,! &-/! .(M(,FE'23(! X'58(E%5$(,5(3)(5! &'(! 3Y%+'./$(! @(23$/+J,)! &(,! Z,.-5'/-$'J5Q! %5&!

)(3,!-E/!<ci!&(,!Z,.-5'/-$'J5(5!H(,M(5&($(5!&'(!@(23$/+J,)!&(/!.(M(,FE'23(5!X'58(E%5$(,G

5(3)(5/!J&(,!&(,!a)F=!F8MW!LaW!V5!%5/(,(,!#$%&'(!'/$!&'(!B(3,3('$!&(,!X'5,'23$%5.(5!'5!&(,!

@(23$/+J,)!&(,!a)F=!F8MW!La!J,.-5'/'(,$Q!MY3,(5&!5%,!5J23!M(5'.(,!-E/!S(&(!-23$(!Z,.-5'G
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-%+!<bQci!'5!&(,!-A$%(EE(5!#$%&'(W!K-)'$!/($8$!/'23!('5!>,(5&!8%,!AE('5(5!?-7'$-E.(/(EE/23-+$!

+J,$Q!&(,!F(,('$/!'5!&(,!TJ,.Y5.(,/$%&'(!-%+!&'(!#(5A%5.!&(,!,(23$E'23(5!%5&!+'5-58'(EE(5!=0,G

&(5!8%,!a)F=!F8MW!La!8%,02A.(+03,$!M%,&(W!C(/J5&(,/!3J3(!*5$('E(!&(,!.(M(,FE'23(5!X'5G

8(E%5$(,5(3)(5!/'5&!'5!&(5!C(,('23(5!K,%2AG!%5&!T(,E-./M',$/23-+$!/JM'(!1(,F%5.!%5&!d+G

+(5$E'23A('$/-,F('$!8%!+'5&(5Q!MY3,(5&!&'(!3423/$(5!*5$('E(!&(,!+,('(5!C(,%+(!&'(!#%F2E%/$(,!

?05/$(!%5&!B%/'AQ!1(,F%5.!%5&!d++(5$E'23A('$/-,F('$!%5&!*,23'$(A$%,!%5&!K(/'.5!-%+M('/(5W!

X'5(!F(/J5&(,/!.,Jj(!T'(E+-E$!&(,!@(23$/+J,)(5!M('/$!&-/!#%F2E%/$(,!?05/$(!%5&!B%/'A!-%+Q!

'5!&()!-%23!&(,!('5.($,-.(5(!T(,('5!%5&!4++(5$E'23G,(23$E'23!F8MW!AJ))%5-E(!@(23$/+J,)(5!

('5(5!343(,(5!*5$('E!-E/!'5!&(5!-5&(,(5!C(,('23(5!('55(3)(5W!
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V55(,3-EF!&(,!C(+,-.%5.!M%,&(5!*5.-F(5!8%!H(,/23'(&(5(5!*,$(5!&(,!C(/23Y+$'.%5.!O-EE.(G

)('5!J35(! S(&(!L5$(,.E'(&(,%5.Q! /J8'-EH(,/'23(,%5./7+E'23$'.(!C(/23Y+$'.%5.Q!*%/F'E&%5./G
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23(5!?05/$(!%5&!B%/'A!O:_Q<iP!/JM'(!1(,F%5.!%5&!d++(5$E'23A('$/-,F('$!O:bQ]iP!-)!3423/G

$(5W!*)!.(,'5./$(5!M-,!&(,!*5$('E!'5!&(5!C(,('23(5!@%5&+%5A!%5&!D'E)M',$/23-+$!/JM'(!*,23'G

$(A$%,!%5&!K(/'.5W!!
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K(,!*5$('E!&(,!M('FE'23(5!C(/23Y+$'.$(5!-5!&(,!a(/-)$8-3E!&(,!C(/23Y+$'.$(5!'5!&(5!-5$MJ,G

$(5&(5!Z,.-5'/-$'J5(5!&(,!B(&'(5G!%5&!?,(-$'HM',$/23-+$!'/$!')!T(,.E('23!8%,!TJ,.Y5.(,/$%G

&'(!O]_Q]iP!-%+!]]Q<i!.(/%5A(5W!^M('!L,/-23(5!/'5&!+0,!&'(/(!T(,Y5&(,%5.!8%!(,A(55(5W!X,/G

$(5/!'/$!&(,!C(,('23!)'$!&()!.(,'5./$(5!*5$('E!M('FE'23(,!C(/23Y+$'.%5.!9!&'(!V5+J,)-$'J5/G!

%5&!?J))%5'A-$'J5/$(235JEJ.'(!9!'5!%5/(,()!@02AE-%+!0F(,7,J7J,$'J5-E!H(,$,($(5W!̂ M('$(5/!

'/$!&(,!*5$('E!M('FE'23(,!C(/23Y+$'.$(,! '5!C(,('23(5Q! '5!&(5(5!M('FE'23(!C(/23Y+$'.$(! '5!&(,!

TJ,.Y5.(,/$%&'(!'5!&(,!mF(,8-3E!M-,(5Q!5%5)(3,!%5$(,!c;i!.(/%5A(5!O?05/$(!%5&!B%/'A!/JG
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$'.$(5!-%+!&(,!C-/'/!HJ5!TJEE8('$Yn%'H-E(5$(5"<!F(/$Y$'.(5!&'(!C(JF-23$%5.(5!&(,!-EE.()('5(5!

C(/23Y+$'.%5.W!B(3,!-E/!S(&(!+05+$(!Z,.-5'/-$'J5!AJ))$!J35(!/J8'-EH(,/'23(,%5./7+E'23$'.(!

C(/23Y+$'.%5.! -%/W!K'(/(!Z,.-5'/-$'J5(5! /$-))(5! HJ,5(3)E'23! -%/! &(5!C(,('23(5!?05/$(!
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M-5&//$,%A$%,(5Q!&'(!/'23!(3(,!-%+!?J/$(5!+0,!e(,/J5-E!%5&!e(,/J5-E(5$M'2AE%5.!F(8'(3(5Q!
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M(,&(5W!

!

='5/'23$E'23!&(,!X,+-3,%5.(5!)'$!&(,!EJA-E(5!1',$/23-+$/+4,&(,%5.!(,.-F!/'23!('5(!̂ M('$('E%5.!
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&(,!V?>GL5$(,5(3)(5!')!='5FE'2A!-%+!*%+M-5&//$,%A$%,(5!%5&!>(235JEJ.'((5$M'2AE%5.(5W!

!

#23E'(jE'23!M%,&(!F('!L5$(,5(3)(5!)'$!a,05&%5./(,+-3,%5.(5!'5!6('78'.!HJ5!H(,.E('23/M('/(!
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)(5!)'$!('5()!M-23/(5&(5!*5$('E!HJ5!+,('(5!B'$-,F('$(,5!3'5.(M'(/(5W!C('/7'(E/M('/(!(,.-G
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$'H(!#$'237,JF(!8%)!*5.(FJ$!&%,23!V>GD,((E-52(,!-%/!6('78'.!&%,23.(+03,$W!='(,F('!M%,&(5!'5!

*F/$'))%5.!)'$!&()!V>!UE%/$(,!B'$$(E&(%$/23E-5&!%5&!-%+!&(,!C-/'/!('5(,!V5$(,5($,(23(,23(!
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3'5M(.!5%,!.(,'5.(!L5$(,/23'(&(!)'$!('5(,!E('23$(5!mF(,8-3E!'5!6('78'.!(I'/$'(,(5W!!
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)'$!:]Q]i!F8MW!"cQ]i!&-,%5$(,W!

G! B'$!b`Q[i!E'(.$!&(,!*5$('E!.(M(,FE'23(,!?%5&(5!F('!&(5!/'23!-E/!B-,A$+03,(,!('5G

J,&5(5&(5!Z,.-5'/-$'J5(5!5J23!($M-/!343(,!-E/!F('!&(,!a(/-)$8-3E!&(,!V?>GL5G

$(,5(3)(5!ObcQ:iPW!

G! K'(!/'23!-E/!B-,A$+03,(,!('5J,&5(5&(5!Z,.-5'/-$'J5(5!/'5&!($M-/!3Y%+'.(,!O<"Q:iP!

'5!6('78'.!.(.,05&($!MJ,&(5!-E/!&'(!a(/-)$8-3E!&(,!-5$MJ,$(5&(5!V?>GL5$(,5(3G

)(5!O`_Q<iPW!

!

C('!&(5!,Y%)E'23(5!^'(E)Y,A$(5!%5&!^'(EF,-523(5!8('.(5!/'23!L5$(,/23'(&(!8M'/23(5!&(5!Z,G

.-5'/-$'J5(5Q!&'(!/'23!%5$(,!&(5!&,('!+03,(5&(5!*5F'($(,5!('5J,&5(5Q!.(.(50F(,!&(5!>J7GcG

*5F'($(,5W!C('!&(5!>J7G[G*5F'($(,5!3-F(5!"bQ:i!('5(5!('5&(%$'.!,(.'J5-E(5!DJA%/!&(,!*FG

/-$8)Y,A$(Q!&'(!=YE+$(!&(,!L5$(,5(3)(5!H(,+0.$!0F(,!('5(5!L)/-$8-5$('E!HJ5!)(3,!-E/!`;i!

'5!K(%$/23E-5&!-%j(,3-EF!#-23/(5/!%5&!::Q<i!M('/(5!('5(5!XI7J,$%)/-$8-5$('E!HJ5!)(3,!-E/!

[;i!-%/W!V)!T(,.E('23!8%,!a(/-)$8-3E!&(,!V?>GL5$(,5(3)(5!/'5&!&'(!*%/E-5&/G!%5&!K(%$/23G

E-5&-5$('E(!343(,!%5&!&(,!*5$('E!,(.'J5-E!-%/.(,'23$($(,!Z,.-5'/-$'J5(5!.(,'5.(,W:b!!C('!&(5!

>J7GcGB-,A$+03,(,5!E'(.$!&(,!*5$('E!&(,!Z,.-5'/-$'J5(5!)'$!&(%$/23E-5&M('$()!*F/-$8+JA%/!

M'(&(,%)!F('!c;iW!*EE(,&'5./!'/$!&(,!*5$('E!&(,!Z,.-5'/-$'J5(5!)'$!,(.'J5-E(,!?J58(5$,-$'J5!

343(,!O[;iPQ!&(,!Z,.-5'/-$'J5(5!)'$!*5$('E!&(,!*%/E-5&/%)/Y$8(!HJ5!)(3,!-E/![;i!($M-/!.(G

,'5.(,!O"`Q<iP!-E/!F('!&(5!>J7G[GB-,A$+03,(,5W!

!

C('!&(5!̂ '(EF,-523(5!M('/(5!&'(!>J7GcGB-,A$+03,(,!($M-/!343(,(!*5$('E(!F('!4++(5$E'23(5!X'5G

,'23$%5.(5Q!&(,!D'5-58M',$/23-+$!/JM'(!F(')!a,JjG!%5&!X'58(E3-5&(E!-%+W!C('!&(5!>J7G[GL5G

$(,5(3)(5!M%,&(!3'5.(.(5!&'(!*5$MJ,$)4.E'23A('$!g/J5/$'.(h!-)!3Y%+'./$(5!.(5-55$W!C('!

&(5!>3()(5+(E&(,5!)'$!@(E(H-58!+0,!&-/!%)/-$8/$Y,A/$(!e,J&%A$!'/$!('5(!=Y%+%5.!F('!&(5!C(G

.,'++(5!g#J+$M-,((5$M'2AE%5.h!O[;Q_i!&(,!r(55%5.(5P!%5&!gV>!#'23(,3('$h!O"]Qci!&(,!r(5G

5%5.(5P!8%!AJ5/$-$'(,(5W!C('!&(5!>J7GcGB-,A$+03,(,5!'/$!g#J+$M-,((5$M'2AE%5.h!O:cQ<iP!-%23!

-)!3Y%+'./$(5!.(5-55$!MJ,&(5Q!-EE(,&'5./!M(5'.(,!3Y%+'.W!*5/J5/$(5!+YEE$!F('!>J7G[G!%5&!>J7G

cGB-,A$+03,(,5!&'(!,(E-$'H!3Y%+'.(!*%/M-3E!&(,!*5$MJ,$)4.E'23A('$!g-5&(,(h!O":QbiP!5-3(G

E(.$Q!M-/!('5(!3J3(!#7(8'+'$Y$!&(,!B-,A$-%/,'23$%5.(5!5-3(E(.$W!K-!F('!*%/M-3E!&(,!*5$MJ,$G

)4.E'23A('$!g-5&(,(h!&'(!B4.E'23A('$!('5(,!J++(5(5!r(55%5.!('.(5(,!,(E(H-5$(,!>3()(5+(EG

&(,!HJ,E-.Q!F'($(5!&'(!*5.-F(5!&(,!>J7G[G!%5&!>J7GcGB-,A$+03,(,!8%!&'(/(,!D,-.(!/JM'(!-%23!

8%!('5(,!/7Y$(,!.(/$(EE$(5!D,-.(!8%)!t%-E'+'A-$'J5/F(&-,+!F('!V>GD-23A,Y+$(5!.,%5&/Y$8E'23!('5!

eJ$(5$'-EQ!%)!3'(,-%/!*%//-.(5!8%!)4.E'23(5!#7(8'-E'/'(,%5.(5!8%!.(5(,'(,(5W!*EE(,&'5./!M('G

/(5!&'(!*5$MJ,$(5!M'(&(,%)!('5(!/(3,!.,Jj(!#7-55M('$(!-%+W!1(5'.(!,(.'J5-E(!*5F'($(,!3-G

F(5!/'23!-%+!AJ5H(5$'J5(EE(!*5.(FJ$(!M'(!&(5!*5$(55(5F-%!J&(,!&'(!X,/$(EE%5.!HJ5!1(F/'$(/!

/7(8'-E'/'(,$W!K-5(F(5!M(,&(5!-F(,!-%23!>3()(5/$(EE%5.(5!M'(!&'(!V>GDJ,(5/'AQ!a(JGV5+J,)-G

$'J5//\/$()(Q!*5M(5&%5.(5!%5&!>(235JEJ.'(5!')!V5$(,5($!J+!>3'5./Q!K-$(5-5-E\/(!+0,!&-/!

@(7J,$'5.!J&(,!#J+$M-,(!-/!-!#(,H'2(!.(5-55$W!T(,('58(E$!(,.(F(5!/'23!*5A507+%5.(5!-5!>3(G

)(5/$(EE%5.(5! &(,! V>! #'23(,3('$! %5&! &(/! UEJ%&! UJ)7%$'5.W! *%23! &(,! -EE.()('5! /(E$(5! .(G

5-55$(!C(.,'++!gT',$%-E!@(-E'$\h!M',&!F('!('5'.(5!B-,A$+03,(,5!-E/!%)/-$8,(E(H-5$(/!>3()(5G

+(E&!-%/.(MY3E$W!V5/.(/-)$!8('.$!/'23!-F(,!-%23!3'(,!('5(!.,Jj(!T'(E+-E$!&(,!>3()(5/23M(,G

7%5A$(W!K'(!B-,A$+03,(,!/'5&!&-3(,!HJ,5(3)E'23!-%+!r'/23(5)Y,A$(5!$Y$'.Q!&'(!5%,!F(.,(58$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:b!! K'(! *5$('E(! F('! -EE(5! V?>GL5$(,5(3)(5! E-.(5! F('! [:Q_i! +0,! &(5! ,(.'J5-E(5! DJA%/Q!

]cQ_i!+0,!&'(!&(%$/23E-5&M('$(!e(,/7(A$'H(!%5&!"[Q<i!+0,!Z,.-5'/-$'J5(5!)'$!('5()!

XI7J,$-5$('E!HJ5!)(3,!-E/![;iW!



! _]!

&%,23!.()('5/-)(!>3()(5/$(EE%5.(5!)'$('5-5&(,!H(,F%5&(5!/'5&W!*EE(,&'5./!A455$(5!>3(G

)(5/$(EE%5.(5!&(,!V>!#'23(,3('$!%5&!&(/!UEJ%&!UJ)7%$'5.!'5!&'(/()!?J5$(I$!8%)'5&(/$!('5!

eJ$(5$'-E!+0,!.()('5/-)(!V5$(,(//(5!-%+M('/(5W!

!

L8J8J( /==6"#0'$=-"-(0>(9'0-,=#'(5"$6)$7(
K,('!D,-.(5!&(/!D,-.(FJ.(5/!F(8J.(5!/'23!-%+!&-/!>3()-!?JJ7(,-$'J5(5!-)!#$-5&J,$!6('78'.W!

?JJ7(,-$'J5(5!M%,&(5!3'(,F('!(I7E'8'$!-E/!*A$'H'$Y$(5!-%j(,3-EF!0FE'23(,!a(/23Y+$/F(8'(3%5G

.(5!-)!B-,A$!F(8('235($W!K'(!(,/$(!D,-.(!F(8J.!/'23!&-,-%+Q!JF!0F(,3-%7$!)'$!e-,$5(,5!-%/!

6('78'.!AJJ7(,'(,$!M',&Q!%5&Q!M(55!S-Q!'5!M(E23(5!C(,('23(5!AJJ7(,'(,$!M',&W!*EE.()('5!H(,+0G

.(5!($M-/!)(3,!-E/!('5!K,'$$(E! O[cQ[iP!0F(,!A('5(!?JJ7(,-$'J5(5!)'$!e-,$5(,5!-%/!6('78'.W!

q35E'23(!*5$('E(!&(,!Z,.-5'/-$'J5(5!(,.(F(5!/'23Q!M(55!5%,!L5$(,5(3)(5!)'$!HJ,5(3)E'23!

EJA-E(5!J&(,!,(.'J5-E(5!*F/-$8)Y,A$(5!O[<Q;i!J35(!?JJ7(,-$'J5(5!-)!#$-5&J,$PQ!5%,!L5$(,G

5(3)(5!)'$!#J+$M-,(7,J&%A$(5!-E/!('5(/!&(,! 8M('!%)/-$8/$Y,A/$(5!e,J&%A$(! O[]Q;i!J35(!

?JJ7(,-$'J5(5!-)!#$-5&J,$PQ!5%,!L5$(,5(3)(5!)'$!=-,&M-,(7,J&%A$(5!-E/!('5(/!&(,!8M('!

%)/-$8/$Y,A/$(5!e,J&%A$(!O[cQ<i!J35(!?JJ7(,-$'J5(5!-)!#$-5&J,$P!J&(,!5%,!L5$(,5(3)(5Q!

&'(!/'23!-E/!('5(,!&(,!+05+!B-,A$+03,(,!'3,(/!,(E(H-5$(5!B-,A$(/!F(8('235(5!O[`Q<i!J35(!?JG

J7(,-$'J5(5!-)!#$-5&J,$PW!K'(!('58'.(!a,%77(!)'$!('5()!&(%$E'23!343(,(5!*5$('E!-5!?JJ7(G

,-$'J5(5!')!T(,.E('23!8%)!K%,23/235'$$!&(,!-5$MJ,$(5&(5!V?>GZ,.-5'/-$'J5(5Q!/'5&!&'(!Z,.-G

5'/-$'J5(5Q!&'(!/'23!8%!&(5!&,('!+03,(5&(5!*5F'($(,5!'3,(/!,(E(H-5$(5!B-,A$(/!8Y3E(5W!C('!&'(G

/(,!a,%77(!.-F!E(&'.E'23!S(&(!/'(F$(!Z,.-5'/-$'J5!O"]Q[iP!-5Q!5'23$!)'$!e-,$5(,5!-%/!6('78'.!8%!

AJJ7(,'(,(5W!

!

C('!&(,!D,-.(!5-23!&()!^M(2A!&(,!?JJ7(,-$'J5!0F(,MJ.!F('!&(5!AJJ7(,'(,(5&(5!Z,.-5'/-$'G

J5(5!&'(!^%/-))(5-,F('$!')!C(,('23!DJ,/23%5.!%5&!X5$M'2AE%5.W!*FF'E&%5.!]:!8('.$!&'(!T(,G

$('E%5.!&(,!?JJ7(,-$'J5/8M(2A(!F('!-EE(5!-5$MJ,$(5&(5!V?>GZ,.-5'/-$'J5(5W!1'(&(,%)!M',&!

&'(!/$-,A(!C(&(%$%5.!&(,!1'//(5/(5$M'2AE%5.!%5&!T(,+0.F-,A('$!n%-E'+'8'(,$(,!B'$-,F('$(,'5G

5(5!%5&!B'$-,F('$(,!&(%$E'23W!r-23!*%//-.(5!'5!&(5!XI7(,$(5.(/7,Y23(5!&'(5(5!?JJ7(,-$'JG

5(5!')!C(,('23!DJ,/23%5.!%5&!X5$M'2AE%5.!3Y%+'.!-%23!&-8%Q!('5(5!F(//(,(5!^%.-5.!8%!8%G

A05+$'.(5!B'$-,F('$(,'55(5!%5&!B'$-,F('$(,5!8%!(,3-E$(5W!K-/!'55(,3-EF!&(,!XI7(,$(5.(/7,YG

23(!-E/!=(,-%/+J,&(,%5.!.(5-55$(!>3()-!#$-5&J,$)-,A($'5.!3-$!/'23!3'5.(.(5!5%,!F(.,(58$!

'5!F(,('$/!HJEE8J.(5(!?JJ7(,-$'J5/-A$'H'$Y$(5!8%,!.()('5/-)(5!d++(5$E'23A('$/-,F('$! '5!&(,!

V?>G1',$/23-+$!5'(&(,.(/23E-.(5W!

!

C('!('5(,!*%+.E'(&(,%5.!&(,!-5$MJ,$(5&(5!V?>GZ,.-5'/-$'J5(5!+YEE$!-%23!F('!&(5!?JJ7(,-$'G

J5/8M(2A(5!&'(!a,%77(!&(,!Z,.-5'/-$'J5(5Q!&'(!/'23!8%!&(5!&,('!B-,A$+03,(,5!'3,(/!,(E(H-5G

$(5!B-,A$(/!8%J,&5(5Q!-%+W!C('!&'(/(,!a,%77(!.-F(5!`[Q:i!&(,!-5$MJ,$(5&(5!Z,.-5'/-$'J5(5!

-5Q!')!C(,('23!DJ,/23%5.!%5&!X5$M'2AE%5.!8%!AJJ7(,'(,(5Q!%5&!["Q`i!5-55$(5!*%/G%5&!1('G

$(,F'E&%5.W!X'5(5!F()(,A(5/M(,$!3J3(5!*5$('E!M'(/!-%23!&'(!d++(5$E'23A('$/-,F('$!-E/!?JJ7(G

,-$'J5/8M(2A!'5!&'(/(,!a,%77(!-%+!O]:Q"iPW!X'5!Y35E'23(,!#23M(,7%5A$!')!C(,('23!DJ,/23%5.!

%5&!X5$M'2AE%5.!Oc`QciP!%5&!*%/G!%5&!1('$(,F'E&%5.!O[cQbiP!AJ55$(!-%23!F('!Z,.-5'/-$'J5(5!

F(JF-23$($!M(,&(5Q!F('!&(5(5!#J+$M-,(7,J&%A$(!8%!&(5!8M('!%)/-$8/$Y,A/$(5!6('/$%5./F(G

,('23(5!8Y3E(5W!



! _c!

!
!

C('!&(5!AJJ7(,'(,(5&(5!Z,.-5'/-$'J5(5!)'$!('5()!HJ,,-5.'.!,(.'J5-E(5!J&(,!EJA-E(5!*F/-$8G

+JA%/!O)(3,!-E/!`;i!&(,!L)/Y$8(P!M-,(5!&'(!*5$('E(!+0,!DJ,/23%5.!%5&!X5$M'2AE%5.!O];Q;iP!

%5&!*%/G!%5&!1('$(,F'E&%5.!O"<Q"iP!3'5.(.(5!.(,'5.(,!-E/!')!K%,23/235'$$W!=43(,(!*5$('E(!

AJ55$(!F('!&'(/(,!a,%77(!(F(5/J!M'(!F('!&(5!Z,.-5'/-$'J5(5Q!&'(!/'23!8%!&(5!+05+!B-,A$+03G

,(,5!'3,(/!,(E(H-5$(5!B-,A$(/!8Y3E(5Q!')!C(,('23!&(,!g/J5/$'.(5!^M(2A(h!O[]Q[il![`Qbi!F('!

&(5!>J7GcGB-,A$+03,(,5PW!*E/! X,EY%$(,%5.!&(,! g/J5/$'.(5! ^M(2A(h!M%,&(5! H(,.E('23/M('/(!

3Y%+'.! ge(,/J5-EF(/23-++%5.hQ! gT(,$,'(FhQ! gr($8M(,A-%/$-%/23h! %5&! gT(,FY5&(! %5&! ?-)G

)(,5h!.(5-55$Q!/J!&-//!-%23!3'(,!M'(&(,!*5A507+%5.(5!8%!&(5!*/7(A$(5!&(,!e(,/J5-EH(,+0.G

F-,A('$!%5&!&(/!O'5/F(/J5&(,(!,(.'J5-E(5P!*F/-$87J$(5$'-E/!8%!(,A(55(5!/'5&W! !*%++YEE'.!F('!

&(5!>J7GcGB-,A$+03,(,5!'/$!8%&()!&(,!H(,.E('23/M('/(!.(,'5.(!*5$('E!HJ5!?JJ7(,-$'J5(5!')!

C(,('23!&(,!d++(5$E'23A('$/-,F('$!O";Qci!&(,!AJJ7(,'(,(5&(5!Z,.-5'/-$'J5(5!&'(/(,!a,%77(PW!

!

C('!&(5!Z,.-5'/-$'J5(5Q!&'(!-5.-F(5Q!0F(,!?JJ7(,-$'J5(5!')!C(,('23!DJ,/23%5.!%5&!X5$M'2AG

E%5.! 8%! H(,+0.(5Q! M%,&(! ')! *5/23E%//! .(+,-.$Q! -%/! M(E23(5! C(,('23(5! &'(! ?JJ7(,-$'J5/G

7-,$5(,!-)!#$-5&J,$!/$-))(5W!*FF'E&%5.!][!8('.$!&'(!T(,$('E%5.!+0,!-EE(!-5$MJ,$(5&(5!V?>G

Z,.-5'/-$'J5(5!)'$!D%XG?JJ7(,-$'J5(5!%5&!F(/$'))$(!>('E.,%77(5W!

!

C('!-EE(5!a,%77(5!M',&!8%)('/$!)'$!=J23/23%E(5!%5&!DJ,/23%5./'5/$'$%$(5! ')!C(,('23!DJ,G

/23%5.! %5&! X5$M'2AE%5.! AJJ7(,'(,$W! K'(/! '/$! F('! &(5! Z,.-5'/-$'J5(5Q! &'(! /'23! 8%! &(5! &,('!

B-,A$+03,(,5!'3,(/!,(E(H-5$(5!B-,A$(/!8Y3E(5Q!)'$!<cQ;i!F(/J5&(,/!-%/.(7,Y.$W!K().(.(5G

0F(,!E'(.$!&(,!*5$('E!F('!&(5!L5$(,5(3)(5Q!&'(!/'23!8%!&(5!+05+!B-,A$+03,(,5!'3,(/!,(E(H-5$(5!

B-,A$(/!8Y3E(5Q!5%,!F('![<QciW!C('!&'(/(,!a,%77(!9!(F(5/J!M'(!F('!&(,!a,%77(!)'$!#J+$M-,(G

7,J&%A$(5!-E/! ('5()!&(,! 8M('!%)/-$8/$Y,A/$(5! 6('/$%5./F(,('23(!9! /'5&!3'5.(.(5! /7(8'-E'G

/'(,$(!K'(5/$E('/$(,!F(/J5&(,/!,(E(H-5$W!C('!&(5!HJ,5(3)E'23!,(.'J5-E!-%/.(,'23$($(5!Z,.-5'G

/-$'J5(5!/'5&!UE%/$(,AJJ7(,-$'J5(5!F(/J5&(,/!,(E(H-5$!+0,!DJ,/23%5.!%5&!X5$M'2AE%5.W!K-,G

0F(,!3'5-%/!M(,&(5!F('!-EE(5!a,%77(5!?%5&(5!8%)('/$!3Y%+'.(,!-E/!^%E'(+(,(,!.(5-55$W!

!

+%",#$

')"-#$

'+"+#$

''"!#$

&-".#$

O*A

D*3. *-,(I"$'"#E$?,*-7

+0#:"'$-7

3=-3'$7"(

T44"-'?$%&:"$'30#E"$'

DEE$?,*-7(JC;(D-'"$?"(,"#(/==6"#0'$=-3)2"%:"(0-(,"#(^"30>')0&?(,"#(
D-'2=#'"-(:==6"#$"#"-,"#(K#70-$30'$=-"-Z($-(_(
OB(3,+-235(55%5.!)4.E'23Q!&-3(,!#%))(!.,4j(,!-E/!";;iP



! _`!

!

!
!

!

#23E'(jE'23!M%,&(5!&'(! V?>GZ,.-5'/-$'J5(5!.(+,-.$Q!M(E23(!AJ5A,($(5!e-,$5(,!/'(!+0,!&'(! S(G

M('E'.(5! ?JJ7(,-$'J5/8M(2A(! 5(55(5! A455(5! OF8MW!)4.(5PW! C('! &(5!*5$MJ,$(5! 8%! &'(/(,!

D,-.(!8('.(5!/'23!E(&'.E'23!F('!&(5!=J23/23%E(5!%5&!DJ,/23%5./'5/$'$%$(5!&(%$E'23(!C05&(E%5G

.(5!F('!F(/$'))$(5!e-,$5(,5!)'$!3Y%+'./$(5!r(55%5.(5!F('!&(,!=J23/23%E(!+0,!>(235'AQ!1',$G

/23-+$!%5&!?%E$%,! O:[!r(55%5.(5P:_!HJ,!&(,!L5'H(,/'$Y$!6('78'.!F8MW!&()!V5/$'$%$! +0,!-5.(G

M-5&$(!V5+J,)-$'A!(WTW!O:"!r(55%5.(5P!/JM'(!&(,!=-5&(E/3J23/23%E(!6('78'.!O]PQ!&(,!=J23G
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?JJ7(,-$'J5/7-,$5(,5!%5&!G/$,%A$%,(5!-E/!e,JFE()/$(EE%5.!+J,)%E'(,$(5W!*%23!'5!&(5!XI7(,G

$(5.(/7,Y23(5!M%,&(!HJ5!&(5!XI7(,$(5Q!&'(!5'23$!0F(,!?JJ7(,-$'J5(5!H(,+0.$(5Q!-%+!#23M'(G

,'.A('$(5!F(')!^%.-5.!8%!,(.'J5-E(5!J&(,!EJA-E(5!r($8M(,A(5!3'5.(M'(/(5W!V5!&(5!8M('!DJG

A%/.,%77(5!M%,&(!8%)!('5(5!&-/!e,JFE()!F(/$Y$'.$Q!&-//!/'23!8M-5./EY%+'.!H(,('58(E$!5'23$!

)'$('5-5&(,! H(,F%5&(5(! ?JJ7(,-$'J5//$,%A$%,(5! )'$! %5$(,/23'(&E'23(5! ?JJ7(,-$'J5/+J,G

)(5Q!GA%E$%,(5!%5&!G$3()(5!.(F'E&($!3-F(5Q!M('E!/(3,!%5$(,/23'(&E'23(!BY,A$(!F(&'(5$!M(,G

&(5Q!/'23!*E$(,!%5&!=(,A%5+$!&(,!L5$(,5(3)(5/.,05&(,!F8MW!G+03,%5.(5!%5$(,/23('&(5!J&(,!

-%23!%5$(,/23'(&E'23(!^'(E/($8%5.(5!H(,+JE.$!M(,&(5W!^%)!-5&(,(5!M%,&(5!-F(,!-%23!U3-5G

2(5!F($J5$Q!&%,23!&-/!1-23/$%)!&(,!^-3E!&(,!Z,.-5'/-$'J5(5!'5!&(,!EJA-E(5!V?>G1',$/23-+$!

0F(,!('5(5!M-23/(5&(5!eJJE!7J$(5$'(EE(,!?JJ7(,-$'J5/7-,$5(,!8%!H(,+0.(5Q!&'(!/'23!F('!.(('.G

5($(5!>3()(5H(,A507+%5.(5!8%/-))(5+'5&(5!A455(5W!1',!M(,&(5!&'(/(5!*/7(A$!')!/(23/G

$(5!?-7'$(E!5J23)-E/!-%+.,('+(5W!

!
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L8J8L(!","*'*-7(*-,(!"*#'"$?*-7(,"#(F"#4B7E0#:"$'(1=-(O0%&:#G4'"-(
K'(!F(,('$/!'5!&(5!XI7(,$(5.(/7,Y23(5!%5&!')!-EE.()('5(5!D,-.(FJ.(5!8%,!B(&'(5G!%5&!?,(G

-$'HM',$/23-+$!F(/J5&(,/!F($J5$(!=(,-%/+J,&(,%5.(5!&(,!#'23(,/$(EE%5.!&(,!e(,/J5-EH(,+0.G

F-,A('$!F('!M('$(,()!1-23/$%)!M%,&(!'5!&(,!#23M(,7%5A$F(+,-.%5.!&%,23!&,('!D,-.(5!('5G

.(3(5&(,!F($,-23$($W! V5!&(,!(,/$(5!D,-.(!.'5.!(/!%)!&'(!C(&(%$%5.!&(,!T(,+0.F-,A('$!HJ5!

D-23A,Y+$(5!-%+!%5$(,/23'(&E'23(5!t%-E'+'A-$'J5/5'H(-%/W!*FF'E&%5.!]]!+-//$!&'(!X,.(F5'//(!+0,!
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H(-%/! E(&'.E'23! +0,! ('5!T'(,$(E! &(,! -5$MJ,$(5&(5!Z,.-5'/-$'J5(5!5'23$! HJ5!C(&(%$%5.W!K'(!

3423/$(!C(&(%$%5.!)(//(5!&'(!-5$MJ,$(5&(5!Z,.-5'/-$'J5(5!&(,!T(,+0.F-,A('$!HJ5!*F/JEG

H(5$(5!8%Q!MY3,(5&!F('!&(5!#(5'J,!XI7(,$/!&'(!C(&(%$%5.!($M-/!.(,'5.(,!'/$Q!M(55!-%23!&-+0,!

&'(!1(,$(!'5!&(,!@%F,'A!g5'23$!%5M'23$'.h!F('!&(5!#(5'J,!XI7(,$/!343(,!/'5&W!K,('!a,%77(5!'5!
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BY,A$(5!8%J,&5(5!O`bQ:iP!%5&!Z,.-5'/-$'J5(5Q!&'(!8M'/23(5!:;;:!%5&!:;;<!.(.,05&($!M%,G

&(5!O`;Q;iPW!T(,.E('23/M('/(!.(,'5.(!*5$('E(!/'5&!)'$![[Q[i!'5!&'(/(,!@%F,'A!+0,!,(E-$'H!S%5.(!
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$(5!')!C(,('23!&(,!#J+$M-,(7,J&%A$(!O`<Q`iPQ!>J7G[!B-,A$+03,(,5!O``Q<iP!%5&!>J7GcGB-,A$G
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XI7(,$/!E'(.(5!&'(!3423/$(5!*5$('E(!F('!&(,!@%F,'A!gM'23$'.h!M'(&(,%)!F('!&(5!>J7G[GB-,A$G

+03,(,5!O``Q<iPQ!MY3,(5&!&'(!5'(&,'./$(5!*5$('E(!F('!&(5!L5$(,5(3)(5!)'$!L)/-$8/23M(,G
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V5!('5(,!8M('$(5!D,-.(!M%,&(5!&'(!Z,.-5'/-$'J5(5!5-23!('5(,!C(M(,$%5.!&(,!T(,+0.F-,A('$!

HJ5!D-23A,Y+$(5!-%+!&(5!%5$(,/23'(&E'23(5!t%-E'+'A-$'J5/G!%5&!X,+-3,%5.//$%+(5!.(+,-.$W!*FG

F'E&%5.!]c!+-//$!&'(!X,.(F5'//(!+0,!&'(!a(/-)$3('$!&(,!-5$MJ,$(5&(5!V?>GZ,.-5'/-$'J5(5!8%G

/-))(5W!1'(!-5.(/'23$/!&(,!3Y%+'.(5!r(55%5.!&(,!e(,/J5-EF(/23-++%5.!-E/!=(,-%/+J,&(,%5.!
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/23'(&!8M'/23(5!&(5!>J7G[G!%5&!>J7GcGB-,A$+03,(,5W!K'(!>J7G[GB-,A$+03,(,!F(%,$('E(5!&'(!

T(,+0.F-,A('$!&(,!>(235'A(,!O[cQ;iP!%5&!*F/JEH(5$(5!O[[Q[iP!H(,.E('23/M('/(!/(E$(5(,!-E/!%5G

8%,('23(5&W!K'(!*5$('E(!&(,!>J7GcGB-,A$+03,(,!E'(.(5!3'(,F('!H(,.E('23/M('/(!3J23!F('!`;Q;i!

O>(235'A(,P!%5&!ccQ`i!O*F/JEH(5$(5PW!K'(/!(,/23('5$!'5/F(/J5&(,(!%5$(,!C(-23$%5.!&(,!8%HJ,!

+(/$.(/$(EE$(5!L5$(,/23'(&(!F('!&(5!?JJ7(,-$'J5(5!8M'/23(5!&'(/(5!F('&(5!a,%77(5!'5$(,(/G

/-5$W!K'(!>J7G[GB-,A$+03,(,!AJJ7(,'(,(5!H(,.E('23/M('/(!3Y%+'.!)'$!=J23/23%E(5!%5&!DJ,G
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.E('23/M('/(!3J23!Oc[QciPW!1'(&(,%)!'/$!&'(/(!t%-E'+'A-$'J5/G!%5&!X,+-3,%5.//$%+(!+0,!&'(!,(G
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&,'$$(5!D,-.(!'5!&'(/()!?J5$(I$!&-,%)!.(F($(5Q!'3,(5!8%A05+$'.(5!C(&-,+!-5!V>GD-23A(55$5'/G

/(5!-58%.(F(5W!*%+.,%5&!&(/!J++(5(5!DJ,)-$/!&(,!D,-.(!%5$(,/23'(&(5!/'23!&'(!*5.-F(5!&(,!

Z,.-5'/-$'J5(5!&(%$E'23W!K'(!&(%$E'23/$(5!L5$(,/23'(&(!8('.$(5!/'23!F('!&(,!#7(8'+'$Y$!&(,!8%G

A05+$'.!(,+J,&(,E'23(5!?(55$5'//(W!X'5!>('E!&(,!*5$MJ,$(5!F(/23,Y5A$(!/'23!-%+!/(3,!-EE.()('5(!

%5&!.,%5&/Y$8E'23(!?J)7($(58(5!OF('/7'(E/M('/(!e,J.,-))'(,%5./+Y3'.A('$(5Q!C-/'/+J,)-$(!

%5&!G7,J.,-))(PQ!-5&(,(!Z,.-5'/-$'J5(5!H(,M'(/(5!-%+!(3(,!/7(8'+'/23(!*5M(5&%5./F(,('G

23(W! V)!@-3)(5!&(,!DJA%/.,%77(!)'$!#23M(,7%5A$(5! '5!&(,!g#J+$M-,((5$M'2AE%5.h!M%,&(!

-%/+03,E'23(,!&-,0F(,!&'/A%$'(,$Q!M(E23(!*5+J,&(,%5.(5!/'23!-%/!&(,!#'23$!&(,!$('E5(3)(5&(5!

L5$(,5(3)(5/H(,$,($(,!+0,!&'(!t%-E'+'8'(,%5./('5,'23$%5.(5!(,.(F(5W!K(,!>(5J,!&(,!*5$MJ,G

$(5!F($J5$(!&'(!C(&(%$%5.!&(,!-EE.()('5(5!C-/'/A(55$5'//(Q!-%+!&(5(5!&'(!L5$(,5(3)(5!F('!

&(,!T(,)'$$E%5.!%5&!X5$M'2AE%5.!/7(8'+'/23(,(,!?(55$5'//(!-%+F-%(5!A455(5W!?,'$'/23!M%,&(!

3'(,F('!&'(!(,/23M(,$(!%5$(,5(3)(5/'5$(,5(!t%-E'+'8'(,%5.!MY3,(5&!&(/!#$%&'%)/!-5.(/7,JG

23(5Q!&-!&%,23!&'(!L)/$(EE%5.!%5&!T(,/23%E%5.!&(,!#$%&'(5.Y5.(!e,-I'/8('$(5!H(,A0,8$!J&(,!

H(,3'5&(,$!M%,&(5W!C(,%+/F(.E('$(5&(!#$%&'(5!M%,&(5!&-3(,!-E/!)4.E'23(!64/%5.(5!8%,!mF(,G

M'5&%5.!&(,!B'/)-$23G#'$%-$'J5!3(,HJ,.(3JF(5W!

!

K'(!8%HJ,!-%+.(MJ,+(5(!D,-.(!5-23!)4.E'23(,M('/(!/7(8'+'/23(,(5!C(&-,+//$,%A$%,(5!F('!&(,!

T(,+0.F-,A('$! HJ5!n%-E'+'8'(,$(5!D-23A,Y+$(5!F('!Z,.-5'/-$'J5(5! '5!*F3Y5.'.A('$! HJ5! '3,()!

-EE.()('5(5! L)/-$8/23M(,7%5A$Q! '3,()! *E$(,! J&(,! '3,(,! ,Y%)E'23(5! *F/-$8J,'(5$'(,%5.!

AJ55$(!5'23$!F(/$Y$'.$!M(,&(5W!q35E'23!M'(! ')!?J5$(I$!&(,!L)/-$8/23M(,7%5A$(!%5&!>3(G

)(5+(E&(,!FE('F$!-%23!F('!&(,!C($,-23$%5.!&(,!t%-E'+'A-$'J5/'53-E$(!+(/$8%3-E$(5Q!&-//!/'23!

C05&(E%5.(5!&(,!X,+J,&(,5'//(!-%+!('5(,!-EE.()('5(5!O?J)7($(58GPXF(5(!(,.(F(5Q!M'(!&-/!

C('/7'(E!&(,!DJA%/.,%77(!g#J+$M-,((5$M'2AE%5.h!8('.$(Q!%5&!3Y%+'.(,(!r(55%5.(5!F(/$'))G

$(,!t%-E'+'A-$'J5/'53-E$(!(5$E-5.!F(/$'))$(,!>3()(5+(E&(,!OV>!#'23(,3('$Q!UEJ%&!UJ)7%$'5.!

J&(,!-%23!*%$J)-$'/'(,%5.P!8%!(,A(55(5!/'5&W!K-3(,!M0,&(!/'23!-%23!'5!&'(/()!?J5$(I$!-5G

F'($(5Q!&'(!-%/!%5$(,/23'(&E'23(5!*5M(5&%5./AJ5$(I$(5!/$-))(5&(5!X,+J,&(,5'//(!&(,!Z,G

.-5'/-$'J5(5!(5$E-5.!.()('5/-)(,!>3()(5+(E&(,!8%!H(,F'5&(5Q!%)!-%+!&'(/(!1('/(!.()('5G

/-)(!t%-E'+'A-$'J5/'53-E$(!+J,)%E'(,(5!8%!A455(5W!

!

L8J8N(<-1"3'$'$=-3E"#"$'3%&04'($-(,"-(:=>>"-,"-(a0&#"-(
C(,('$/! ')!-EE.()('5(5!>('E!&(,!C(+,-.%5.!M%,&(!&(%$E'23Q!&-//!V5H(/$'$'J5(5!')!#%F2E%/$(,!

V?>!')!T(,.E('23!8%!&(5!-5&(,(5!#%F2E%/$(,5!('5(!.,Jj(!@JEE(!/7'(E(5W!#J!'5H(/$'(,$(5!<;Q]i!

&(,!F(+,-.$(5!/'23!8%,!V?>!8%J,&5(5&(5!Z,.-5'/-$'J5(5!')!R-3,!:;"`Q!M-/!5-23!&(5!Z,.-5'/-G

$'J5(5!&(,!@%5&+%5AG!%5&!D'E)M',$/23-+$!&(,!3423/$(!*5$('E!M-,W!V55(,3-EF!&(/!#23M(,7%5A$G

$('E/!M%,&(5!&'(!Z,.-5'/-$'J5(5!&(,!V?>!5-23!'3,(5!V5H(/$'$'J5/7EY5(5!+0,!&'(!AJ))(5&(5!&,('!

R-3,(!.(+,-.$W!='(,F('!M%,&(5!-E/!)4.E'23(!V5H(/$'$'J5/.(.(5/$Y5&(!1('$(,F'E&%5.Q!B-/23'G

5(5!%5&!*5E-.(5!/JM'(!e-$(5$(!%5&!6'8(58(5!-5.(.(F(5W!*FF'E&%5.!]`!8('.$!&'(!*5$('E(!-EE(,!

-5$MJ,$(5&(5!V?>GZ,.-5'/-$'J5(5!+0,!&'(!S(M('E'.(5!V5H(/$'$'J5/8M(2A(W!D-/$!S(&(!8M('$(!Z,G

.-5'/-$'J5!O]]Q`iP!7E-5$!'5!&(5!AJ))(5&(5!&,('!R-3,(5!('5(!V5H(/$'$'J5!'5!&'(!1('$(,F'E&%5.W!

*%23!3'(,!M',&!M'(&(,%)!&'(!F(/J5&(,(!C(&(%$%5.!&(,!T(,+0.F-,A('$!HJ5!D-23A,Y+$(5!'5!&(,!

V?>G1',$/23-+$!J++(5A%5&'.W![`Q]i!&(,!Z,.-5'/-$'J5(5!7E-5(5!V5H(/$'$'J5(5!'5!B-/23'5(5!%5&!

*5E-.(5Q!MY3,(5&!"<Q:i!&(,!Z,.-5'/-$'J5(5!'5!e-$(5$(!%5&!6'8(58(5!'5H(/$'(,(5!MJEE(5W!

!!



! ";"!

!
!

C('!&(,!D,-.(!5-23!&(5!V5H(/$'$'J5/7EY5(5!M%,&(!-%23!%)!&'(!*5.-F(!('5(/!AJ5A,($(5!C($,-./!

&(,!V5H(/$'$'J5(5!.(F($(5W!r'23$!-EE(!'5H(/$'$'J5/M'EE'.(5!Z,.-5'/-$'J5(5!A-)(5!&'(/(,!C'$$(!

5-23W!K-3(,!'/$!&(,!a(/-)$F($,-.!&(,!.(7E-5$(5!V5H(/$'$'J5(5!343(,!-E/!3'(,!-5.(.(F(5Q!-F(,!

8%)'5&(/$!(,)4.E'23$!(/!('5(!a,4j(5J,&5%5.W!*%+/%))'(,$!(,.(F(5!/'23!+JE.(5&(!C($,Y.(N!

O<P!1('$(,F'E&%5.N![W]c]W[;;!X%,J!

ObP!B-/23'5(5!%5&!*5E-.(5N!:]W;<`W;;;!X%,J!

O_P!e-$(5$(!%5&!6'8(58(5N!"W][cW_;;!X%,J!

!

*5.(/'23$/!&(,!?-7'$-E'5$(5/'$Y$!&(,!V5H(/$'$'J5(5!'5!B-/23'5(5!%5&!*5E-.(5!'/$!&(,!H(,.E('23/G

M('/(!3J3(!*5$('E!&'(/(,!V5H(/$'$'J5(5!-5!&(,!a(/-)$/%))(!5'23$!H(,M%5&(,E'23W!V5/.(/-)$!

A-55!+(/$.(3-E$(5!M(,&(5Q!&-//!&'(!C(+,-.%5.!F('!('5()!@02AE-%+!HJ5!:[Q;i!&(,!'&(5$'+'8'(,G

$(5!V?>GZ,.-5'/-$'J5(5!'))(,3'5!('5(!V5H(/$'$'J5//%))(!HJ5![;!B'EE'J5(5!X%,J!'5!&(5!5Y23/G

$(5!&,('!R-3,(5!(,M-,$(5!EY//$W!

!

X,M-,$%5./.()Yj!-5.(/'23$/!'3,(,!B-,A$7J/'$'J5!E-.(5!&'(!*5$('E(!&(,!Z,.-5'/-$'J5(5!)'$!V5G

H(/$'$'J5/7EY5(5!F('!&(5!Z,.-5'/-$'J5(5!343(,Q!&'(!/'23!8%!&(5!&,('!F8MW!+05+!B-,A$+03,(,5!

8Y3E(5W!C(/J5&(,/!3J23!E-.(5!&'(!*5$('E(!F('!&(5!>J7GcGB-,A$+03,(,5Q!F('!&(5(5!̀ [Q[i!V5H(/G

$'$'J5(5!'5!B-/23'5(5!%5&!*5E-.(5Q!c[Q[i!V5H(/$'$'J5(5!'5!&'(!1('$(,F'E&%5.!%5&!:[Q[i!V5G

H(/$'$'J5(5!'5!e-$(5$(!%5&!6'8(58(5!7E-5(5W!C('!&(5!>J7G[GB-,A$+03,(,5!M-,!3'5.(.(5!E(&'.G

E'23!&(,!C(,('23!&(,!1('$(,F'E&%5.!)'$!c_Q"i!'5H(/$'$'J5/7E-5(5&(,!Z,.-5'/-$'J5(5!F(/J5&(,/!

-%/.(7,Y.$Q!MY3,(5&!/'23!&'(!*5$('E(!+0,!B-/23'5(5!%5&!*5E-.(5!O[`Q]iP!')!K%,23/235'$$!%5&!

+0,!e-$(5$(!%5&!6'8(58(5!')!%5$(,&%,23/235'$$E'23(5!C(,('23!O"[Q`iP!F(+-5&(5W!@(.'J5-E!-%/G

.(,'23$($(!Z,.-5'/-$'J5(5!O)(3,!-E/!̀ ;i!L)/-$8-5$('E!'5!#-23/(5!F8MW!6('78'.P!M'(/(5!'5!-EE(5!

&,('!?-$(.J,'(5!%5$(,&%,23/235'$$E'23(!*5$('E(!O1('$(,F'E&%5.![`Qbil!B-/23'5(5!%5&!*5E-.(5!

[:Qbil!e-$(5$(!%5&!6'8(58(5!"<Q:iP!-%+Q!M-/!-5.(/'23$/!&(,!($M-/!.(,'5.(,(5!*5$('E(!&'(/(,!

a,%77(!F('!M-23/(5&(5!B-,A$(5$M'2AE%5.(5!(,AEY,F-,!/23('5$W!

!

YZYY_

LZYY_

@YZYY_

@LZYY_

CYZYY_

CLZYY_

HYZYY_

HLZYY_

JYZYY_

JLZYY_

LYZYY_

I"$'"#E$?,*-7 +03%&$-"-(*-,(
D-?07"-

f0'"-'"(*-,(5$)"-)"-

DEE$?,*-7(JN;(D-'"$?(,"#(V-'"#-"&>"-(>$'(<-1"3'$'$=-36?G-"-($-(,"-(
:=>>"-,"-(,#"$(a0&#"-Z($-(_(0??"#(0-'2=#'"-,"-(K#70-$30'$=-"-



! ";:!

>('E$!)-5!&'(!-5$MJ,$(5&(5!Z,.-5'/-$'J5(5!.()Yj!'3,(,!%)/-$8,(E(H-5$(5!e,J&%A$(!-%+Q!M('G

/(5!&'(!Z,.-5'/-$'J5(5!)'$!L)/-$8/23M(,7%5A$(5!F('!=-,&M-,(7,J&%A$(5!343(,(!V5H(/$'$'G

J5/-5$('E(! O1('$(,F'E&%5.N! c<Q"il!B-/23'5(5! %5&! *5E-.(5N! c;Q;il! e-$(5$(! %5&! 6'8(58(5N!

:[QbiP!-%/Q!MY3,(5&!F('!&(5!Z,.-5'/-$'J5(5!)'$!L)/-$8/23M(,7%5A$(5!F('!#J+$M-,(7,J&%AG

$(5!&'(!*5$('E(!8M-,!F('!1('$(,F'E&%5.!O]bQ"iP!%5&!e-$(5$(!%5&!6'8(58(5!O::Q`iP!343(,!-E/!

')!K%,23/235'$$! -EE(,!Z,.-5'/-$'J5(5! /'5&Q! S(&J23!(F(5/J!M'(!F('!B-/23'5(5!%5&!*5E-.(5!

O[:Q"iP!%5$(,!&(5!1(,$(5! +0,!Z,.-5'/-$'J5(5!)'$! #23M(,7%5A$(5!F('!=-,&M-,(7,J&%A$(5!

H(,FE('F(5W!

!

V5/.(/-)$!/7'(.(E5!&'(!*5$MJ,$(5!8%!&(5!V5H(/$'$'J5/7EY5(5!.,%5&/Y$8E'23!&'(!F(/J5&(,(5!C(G

&0,+5'//(!')!C(,('23!&(,!t%-E'+'8'(,%5.Q!&'(!7J/'$'H(!B-,A$(5$M'2AE%5.!%5&!&'(!S(M('E'.(!('G

.(5(!eJ/'$'J5'(,%5.!&(,!Z,.-5'/-$'J5!'5!'3,()!,(E(H-5$(5!B-,A$!M'&(,W!

!

!

L8J8\( !",$-7*-7"-(4B#(V-'"#-"&>"-37#B-,*-7"-($-(5"$6)$7(
V)!E($8$(5!>('E!&(,!#23M(,7%5A$F(+,-.%5.!M%,&(5!-%//23E'(jE'23!Z,.-5'/-$'J5(5!F(+,-.$Q!&'(!

'5!6('78'.!.(.,05&($!M%,&(5W!C('!":_!&(,!"bc!F(+,-.$(5!Z,.-5'/-$'J5(5!M-,!&'(/(/!?,'$(,'%)!

(,+0EE$!O`_Q<iPW!*5!&'(/(!Z,.-5'/-$'J5(5!M%,&(5!8M('!D,-.(5!.(,'23$($W!^%5Y23/$!M%,&(5!/'(!

.(+,-.$Q!M(E23(!D-A$J,(5!F('!&(,!L5$(,5(3)(5/.,05&%5.!+0,!/'(!M'23$'.!M-,(5W!='(,8%!M%,G

&(5!&(5!C(+,-.$(5!-23$!C(,('23(!+0,!/JE23(!D-A$J,(5!.(5-55$W!*FF'E&%5.!]<!8('.$!&-/!X,.(F5'/!

+0,!-EE(!'5!6('78'.!.(.,05&($(5!%5&!('5(!*5$MJ,$!0F(,)'$$(E5&(5!V?>GZ,.-5'/-$'J5(5W!!

!

!

!
!

*E/!F(&(%$/-)/$(!D-A$J,(5!M%,&(5!/J)'$!,($,J/7(A$'H!?J5$-A$(Q!@Y%)(!%5&!V5+,-/$,%A$%,!-5G

.(.(F(5W!K(,!^%.-5.!8%!@'/'AJA-7'$-E!M-,!E(&'.E'23!+0,!"]Qbi!&(,!-5$MJ,$(5&(5!Z,.-5'/-$'J5!

F('!&(,!a,05&%5.!M'23$'.W!L)!)4.E'23(!T(,Y5&(,%5.(5!&(,!C(&(%$%5.!('58(E5(,!D-A$J,(5!')!

&+"-#$

'."%#$

CYZX_

(&"!#$

'%")#$

&!".#$

&+"!#$

-"%#$

&&")#$

!"!#$

%"!#$

&!"!#$

&%"!#$

'!"!#$

'%"!#$

(!"!#$

(%"!#$

DEE$?,*-7(J\;(I$%&'$7"(O0:'=#"-(E"$(,"#(^#B-,*-7Z($-(_(0??"#(
D-'2=#'"-



! ";[!

^('$H(,E-%+!8%!'&(5$'+'8'(,(5Q!M%,&(5!-%/!&(,!a(/-)$8-3E!&,('!?J3J,$(5.,%77(5!)'$!&(5!a,05G

&%5./S-3,.Y5.(5!:;;:G:;;<Q!:;;bG:;""!%5&!:;":G:;"`!.(F'E&($W!*FF'E&%5.!]b!8('.$!&'(!S(G

M('E'.(5!@-5.+JE.(5!F(&(%$/-)(,!D-A$J,(5!F('!&(,!a,05&%5.W!K(,!D-A$J,!g@Y%)(h!M%,&(!'5/G

F(/J5&(,(!HJ5!Z,.-5'/-$'J5(5Q!&'(!8M'/23(5!:;;:!%5&!:;;<!J&(,!8M'/23(5!:;":!%5&!:;"`!

.(.,05&($!M%,&(5Q!)'$!,(E-$'H!3J3(,!e,'J,'$Y$!F(5-55$W!D0,!&'(!8M'/23(58('$E'23!.(.,05&($(5!

Z,.-5'/-$'J5(5!(,M'(/!/'23!&'(/(,!D-A$J,!3'5.(.(5!-E/!M('$.(3(5&!%5M'23$'.W!!

!

!
!

*%++YEE'.! '/$!8%&()!&(,!,(E-$'H!3J3(!*5$('E!-5!Z,.-5'/-$'J5(5Q!&'(!8M'/23(5!:;;:!%5&!:;;<!

.(.,05&($!M%,&(5!%5&!&-/!@(2,%'$'5.!/JM'(!&(5!^%.-5.!8%!@'/'AJA-7'$-E!-E/!M'23$'.(!D-A$J,(5!

+0,!&'(!L5$(,5(3)(5/.,05&%5.!F($J5(5W!='(,8%!M%,&(!')!@-3)(5!&(,!DJA%/.,%77(!8%!a,05G

&%5.(5!'5!&(,!V?>G1',$/23-+$!-5.()(,A$Q!&-//!/'23!)4.E'23(,M('/(!-A$%(EE(!=(,-%/+J,&(,%5G

.(5!'5!&(5!Z,.-5'/-$'J5(5!'5!&'(!('.(5$E'23!,($,J/7(A$'H!.(&-23$(!C(-5$MJ,$%5.!('5.(/23E'G

23(5!3-F(5!A455$(Q!&-!Z,.-5'/-$'J5(5!)'$!('5()!(5$/7,(23(5&(5!*E$(,!3Y%+'.!&(,8('$!HJ,!

#23M'(,'.A('$(5!&(,!e(,/J5-EG!%5&!?-7'$-EF(/23-++%5.!'5!'3,()!1-23/$%)/7,J8(//!/(3(5W!C('!

&(,! S05./$(5!a,05&%5./AJ3J,$(! O:;":G:;"`P! /'5&! 5(F(5! &(5! @Y%)(5! 3Y%+'.(!r(55%5.(5!

F(')!*/7(A$!&(,!?J5$-A$(!%5&!&(/!*%/$-%/23(/!8M'/23(5!L5$(,5(3)(5/.,05&(,5!8%!(,A(5G

5(5W!='(,!A455$(5!/'23!&'(!.(M-23/(5(5!a,05&(,/$,%A$%,(5!)'$!&(5!'5!&(5!H(,.-5.(5(5!R-3G

,(5!('5.(,'23$($(5!%5&!(5$/$-5&(5(5!*22(E(,-$J,Ge,J.,-))(5Q!UJG1J,A'5.G#7-2(/!%5&!DJG

,(5!F()(,AF-,!)-23(5W!

V5!('5(,!8M('$(5!D,-.(!M%,&(5!&'(!Z,.-5'/-$'J5(5!.(+,-.$Q!'5!M(E23(5!C(,('23(5!/'(!/'23!)(3,!

L5$(,/$0$8%5.!F('!&(,!a,05&%5.!.(M05/23$!3Y$$(5W!1'(&(,%)!M%,&(5!-E/!Z7$'J5!&'(!.E('G

23(5!D-A$J,(5!M'(!'5!&(,!D,-.(!8%HJ,!-5.(FJ$(5W!*FF'E&%5.!]_!8('.$!('5(!a(.(50F(,/$(EE%5.!

&(,!=Y%+'.A('$Q!)'$!&(,!&'(!D-A$J,(5!-E/!M'23$'.!+0,!&(5!a,05&%5./7,J8(//!.(5-55$!M%,&(5Q!

%5&!&(,!=Y%+'.A('$Q!)'$!&(,!)(3,!L5$(,/$0$8%5.!F('!&()!D-A$J,!.(M05/23$!M%,&(W!

!

!"!#$

%"!#$

&!"!#$

&%"!#$

'!"!#$

'%"!#$

(!"!#$

(%"!#$

+!"!#$

+%"!#$

%!"!#$

DEE$?,*-7(JW;(I$%&'$7"(O0:'=#"-(4B#(,$"(^#B-,*-7e(^#B-,*-73:=&=#'"-Z($-(_(
0??"#(D-'2=#'"-
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