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;&)!*77*(!>$#B.%,!/*!6&!-(.#16&(.$%!*(!/1!()&.(*#*%(!/$;&#.%*)A.=1*C!+61-.*1)-!>&-*!)*;$)(-!

$%(!,(,!;1B6.,-!\S*)E$A!*(!&6C5!J]]cM!Y16.-*9-H2!*(!&6C5!J]]JM!G&66*(!*(!&6C5!J]]w&M!G&%/&(!*(!

&6C5!J]]kM!a$#.($!*(!&6C5!J]]J_!#&.-!=1*6=1*-!,(1/*-!>$%()o6,*-!-$%(!)*-(,*-!-&%-!),-16(&(-!

-.A%.7.>&(.7-!\N$*6!*(!&6C5!J]ikM!:)1B*)!*(!&6C5!J]irM!I.((!*(!&6C5!J]]p_C!F&%-!6*1)!#,(&[&%&62-*5!

K&)(#.66! *(! >$66&B$)&(*1)-! %*! ()$19*%(! ;&-! /*! ),-16(&(! -.A%.7.>&(.7! >$%>*)%&%(! 6<&;;&).(.$%!

/<1%*! #&%.*! $1! 32;$#&%.*! &;)4-! 1%*! VK+C! V*16*! 1%*! ,(1/*! 1(.6.-&%(! 1%*! ,>3*66*! /*!

;*)-$%%&6.(,!32;$#&%*!)*()$19*!/*-!),-16(&(-!-.A%.7.>&(.7-!@!i!&%!;$-(!>3.)1)A.>&6!\O*R.-!*(!

&6C5!J]i^_C!



! $*!

!

O&!>$#;6.>&(.$%!6&!;61-!)*/$1(,*!,(&%(!6*!).-=1*!-1.>./&.)*5!6&!;),9&6*%>*!-*#B6*!;61-!

.#;$)(&%(*!>3*E!6*-!-10*(-!;&)H.%-$%.*%-!&2&%(!B,%,7.>.,!/<1%*!>3.)1)A.*!*%!91*!/<1%*!VK+C!

b%!*77*(!D$$%!*(!>$66&B$)&(*1)-!()$19&.*%(!1%!(&1P!/*!-1.>./*!iJ!@!i^!7$.-!;61-!,6*9,!=1*!6*!

(&1P!/*!-1.>./*!)&;;$)(,!/&%-!6&!;$;16&(.$%!A,%,)&6*!\D$$%!*(!&6C5!J]]p_C!N.*%!=1<.6!*P.-(*!
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;&(.*%(-!;&)H.%-$%.*%-!B,%,7.>.&%(!/<1%*!VK+!*%!>$#;&)&.-$%!@!6&!;$;16&(.$%!A,%,)&6*C!h6-!
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F)&;.*)!*(!&6C5!J]]k_C!F*9&%(!6*-!B.&.-!#,(3$/$6$A.=1*-!/*!6&!#,(&!&%&62-*!/*!I&%A5!1%*!
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&9*>!1%*!7&.B6*!(&.66*!/<*77*(!\A!y!]5cq!M!d$$%!*(!&6C5!J]Ji_C!!

`%*!&AA)&9&(.$%!>$A%.(.9$[;-2>3.&().=1*!*-(!)&;;$)(,*!*%!;$-(!$;,)&($.)*!>3*E!i^[

J]n!/*-!;&(.*%(-5!&9*>!/*-!-2#;(o#*-!;-2>3.&().=1*-!/<$)/)*!(32#.=1*!$1!>$#;$)(*#*%(&6!

\SC[TC!Y.#!*(!&6C5!J]i^_C!O*!).-=1*!/*!#$/.7.>&(.$%!%*1)$;-2>3.&().=1*!-*#B6*!;61-!,6*9,!

;$1)!6&!VK+!/1!XVW!\a&#.)*E[d&#$)&!v!8-()*#5!J]ip_C!O&!VK+!/1!XVW!*(!:+.!&#,6.$)*%(!

($1-!/*1P!6*-!()$1B6*-!/1!-$##*.6!*(!6*-!()$1B6*-!-*P1*6-C!K*;*%/&%(5!6&!VK+!/1!:+.!&1)&.(!

/*!#*.66*1)-!),-16(&(-!-1)!6*-!()$1B6*-!/*!6<31#*1)!*(!-1)!6&!>$A%.(.$%!\F&7-&).!*(!&6C5!J]J]_C!

O*-! /$%%,*-! /*! 6&! 6.((,)&(1)*! ;)$19*%(! 6<*P.-(*%>*! /<1%! *77*(! /*! 6&! VK+! -1)! 6&!

-2#;($#&($6$A.*! %*1)$;-2>3.&().=1*! /*-! -10*(-! *%! B,%,7.>.&%(! *(! -$16.A%*! 6<.#;$)(&%>*!

/<1%*!>$66&B$)&(.$%!,()$.(*!*%()*! 6*-!%*1)$6$A1*-!*(! 6*-!;-2>3.&()*-!;$1)! 6*1)! -1.9.C!K*((*!

#$/.7.>&(.$%5!;$-.(.9*!$1!%,A&(.9*5!;*1(!-1)9*%.)! .##,/.&(*#*%(!*%!;$-([>3.)1)A.>&6!$1!@!

;61-! 6$%A! (*)#*C!K*-!#$/.7.>&(.$%-! @! 6$%A! (*)#*!$%(! /,0@! ,(,! ,(1/.,*-! *(! -$%(! 6<$B0*(! /*!

;61-.*1)-! >$3$)(*-C! h6! -*#B6*!$;;$)(1%!/*! -<.%(*))$A*)! -1)! 6*-! )&.-$%-!/<1%*!#$/.7.>&(.$%!

B)1(&6*!/*!6&!-2#;($#&($6$A.*!%*1)$;-2>3.&().=1*!>3*E!>*)(&.%-!;&(.*%(-!*%!;$-([>3.)1)A.>&6!

&9&%(!($1(*!-(.#16&(.$%C!!



! $#!

!

hhCqCq! O<*77*(!#.>)$!6,-.$%%*6!
!

!

O&! -(.#16&(.$%! >,),B)&6*! ;)$7$%/*! /1! XVW! .#;6.=1*! 1%! ()&1#&(.-#*! /*! 6&! B$.(*!

>)U%.*%%*!*(!/*-!-()1>(1)*-!>,),B)&6*-!-1)!6*!>3*#.%!/*!6<,6*>()$/*C!O<*77*(!#.>)$!6,-.$%%*6!

\bGO_! -*)&.(! 6<*P;)*--.$%! /<1%*! #.>)$-1B(3&6&#$($#.*! &--$>.,*! @! 6<.%(*))1;(.$%! /*!

7&.->*&1P!/*!-1B-(&%>*!B6&%>3*!*%!6.*%!&9*>!6*!()&0*(!/*-!,6*>()$/*-!\G&6(*(*!*(!&6C5!J]]r_C!h6!

-*!()&/1.(!;&)!/*-!-2#;(o#*-!>$A%.(.7-5!#$(*1)-!$1!;-2>3.&().=1*-!@!6&!-1.(*!/*!6&!>3.)1)A.*!

*(!>*6&!&9&%(!6&!#.-*!*%!;6&>*!/*!6&!-(.#16&(.$%!,6*>().=1*C!O*-!#,>&%.-#*-!*P&>(-!%*!-$%(!

;&-!*%>$)*!($(&6*#*%(!,>6&.)>.-C!

O&!-$#&($($;.*!/1!XVW!;*)#*(!/<&%(.>.;*)!6*-!c!(2;*-!/<bGO!\O&#B*)(!*(!&6C5!J]iJM!

G&66*(!*(!&6C5!J]]wB_!f!

[! !O&!;&)(.*!/$)-$6&(,)&6*!-*)&.(!.#;6.=1,*!/&%-!6*-!>.)>1.(-!-*%-$).#$(*1)-C!

[! O&!;&)(.*!9*%()$#,/.&6*!-*)&.(!.#;6.=1,*!/&%-!6*-!B$1>6*-!&--$>.&(.9*-C!

[! O&!;&)(.*!#,/.&6*!-*)&.(!.#;6.=1,*!/&%-!6&!B$1>6*!6.#B.=1*C!

!

!

!

!

!



! $$!

!

##WXWXWV! 677&'"=)2*0"9-/)0$$&9"=0'&;*""
!

h6!>$))*-;$%/!@!1%*!&#,6.$)&(.$%!#$().>*!/1!-2%/)$#*!;&)H.%-$%.*%!.##,/.&(*!;$-([

>3.)1)A.>&6*5!&9&%(!&>(.9&(.$%!/*-!,6*>()$/*-!/*!-(.#16&(.$%C!O<&#,6.$)&(.$%!*-(!,9&61,*!;&)!
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<" c!

1" ^!

:" c!

," q!

-6,353,7'8%"9&))3"00&44&' !

4&'*()'-/" ii!

#$%(9)+)'-" q!

:%23,&#&0,'#7(362#&0,&*;' !

<$')+-.*&//&;*/" q!

1&$_0+)(_-.)$&/" J!

M?I=0*-O;9('&;*/" ]!

<$')./I2?0')Z;&/" ]!

<$').(*3)$/0$)&$/" i^!

!

!
!!O/,I1*!B1!)&A1(:!*9/'(&,1!*1'/)!'1!M3PP!B:!MTY!B1!P/:1)!Z!R![!*()*!B&+'\I1!/:!&)H-,&1:,!(:!M@].MR]!2!!!!!!
D![!M@].MR]!^:*G:V<!'(!4"!2!M![!C"!105/:!D@]M!^:*G:V<!'(!01,I&)('1!2!L![!/%01)0&/)!B:!%(9!10!-0:B1*!*:+-,&1:,1*_!



! '"!

!

G*D:&*$'K')'`50$:,*,0'/&':*'P_E_'

! X$#B)*!/*!-10*(-!f!
!! ">(1*6! +&--,!
s;.-$/*!F,;)*--.7!>&)&>(,).-,!! i! ]!
\S2;$_G&%.*! ]! i!
a.-=1*!V1.>./&.)*! ! !

C-O&*" J! ]!
>0+-*-" ]! ]!
L-%\*&" ]! ]!

W)$1B6*!;&%.=1*! i! ]!
"A$)&;3$B.*! ]! ]!
+3$B.*!-$>.&6*! i! ]!
W8K! ]! ]!
+WVF! ]! ]!
F,;*%/&%>*!"6>$$6! ]! ]!
F,;*%/&%>*!&1P!-(1;,7.&%(-! ]! ]!
+-2>3$-*! ]! q!
"%$)*P.*! ]! ]!
N$16.#.*! ]! ]!
"%P.,(,!A,%,)&6.-,*! ]! ]!
F2-(32#.*! ]! ]!
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! '#!

!

hhhCcCi! a,-16(&(-!;$1)!6*!>).(4)*!/*!01A*#*%(!;).%>.;&6!
!

!

3#D0'<+<D(C/0@('"#$%&''&()";+*-'</,(2Y-10@&D(L(&<(S:(Q(

!

!

!"#$%&'O')'/"0,%"D$,"-+'/&0'%50$:,*,0'/&':L53H&::&'/LV*.":,-+'6*%'6*,"&+,'

!

!"#$%&'a')'D-",&0']'.-$0,*3H&0'"::$0,%*+,':&0'%50$:,*,0'/&':L53H&::&'/LV*.":,-+']'3H*=$&'<"0",&'
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# $ % & " ' ( ) * #! ## #$ #% #& #"

+,-./01234# +,-./01234$ +,-./0123-# +,-./0123-%



! '$!

!

O$)-!/*!6<.%>61-.$%5!p!;&(.*%(-!-1)!i^!;),-*%(*%(!1%!->$)*!-1;,).*1)!$1!,A&6!@!w!;$1)!

6<,>3*66*!/*!/,;)*--.$%!/<S&#.6($%5!6*!->$)*!#$2*%!*-(!,A&6!@!k5i!&9*>!1%!,>&)(!(2;*!,A&6!@!

cC!!

"!6&!DJ5!%$1-!;$19$%-!>$%-(&(*)!=1*!c!;&(.*%(-!;),-*%(*%(!1%!->$)*!-1;,).*1)!$1!,A&6!

@!w5!/$%(!1%!&9*>!1%!->$)*!,A&6!@!JrC!O*!->$)*!#$2*%!*-(!@!^5k!&9*>!1%!,>&)(!(2;*!,A&6!@!w5iC!!

"!Gi!*(!Gc5!%$1-!%$($%-!,A&6*#*%(!c!;&(.*%(-!&9*>!1%!->$)*!/*!6<,>3*66*!/<S&#.6($%!

-1;,).*1)!$1!,A&6!@!wC!!

"!Gi5!6&!#$2*%%*!/*-!),-16(&(-!$B(*%1-!*-(!,A&6*!@!q5r!&9*>!1%!,>&)(!(2;*!,A&6!@!J5qC!

!"!Gc5!6&!#$2*%%*!/*-!),-16(&(-!$B(*%1-!*-(!,A&6*!@!^5q!&9*>!1%!,>&)(!(2;*!,A&6!@!c5cC!

O*!(*-(!/*!I.6>$P$%!),&6.-,!-1)!6*-!#$2*%%*-!*%()*!>3&=1*!9.-.(*!%*!)*()$19*!;&-!/*!

/.77,)*%>*!-.A%.7.>&(.9*C!
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! '%!

!

3#D0'<+<D(C/0@('+(.345(2Y-10@&D(U(&<(Z:(Q(

!

!

!"#$%&'N')'/"0,%"D$,"-+'/&0'%50$:,*,0'/&':*'b`PF'6*%'6*,"&+,'

!

!"#$%&'?')'D-",&0']'.-$0,*3H&0'/&0'%50$:,*,0'/&':*'b`PF']'3H*=$&'<"0",&'
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! '&!
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"!6<.%>61-.$%!%$1-!$B-*)9$%-!J!;&(.*%(-!&9*>!1%!->$)*!>$#;).-!*%()*!w!*(!J]!;$1)!6&!

ZaGVC!O&!#$2*%%*!/*-!->$)*-!*-(!,A&6*!@!c5i!*(!6<,>&)(!(2;*!*-(!,A&6!@!cC!!

"!6&!DJ5!()$.-!;&(.*%(-!;),-*%(*%(!1%!->$)*!*%()*!w!*(!J]!&.%-.!=1<1%!;&(.*%(!&9*>!1%!

->$)*!,A&6!@!JkC!O&!#$2*%%*!/*-!->$)*-!*-(!,A&6*!@!^!*(!6<,>&)(!(2;*!*-(!,A&6!k5^C!

!"!Gi5!%$1-!&9$%-!$B-*)9,!^!;&(.*%(-!&9*>!1%!->$)*!*%()*!w!*(!J]C!O&!#$2*%%*!/*-!

->$)*-!*-(!,A&6*!@!w5J!*(!6<,>&)(!(2;*!*-(!,A&6*!@!k5cC!

"!Gc5!/*1P!;&(.*%(-!;),-*%(*%(!1%!->$)*!*%()*!w!*(!J]C!X$1-!$B-*)9$%-!,A&6*#*%(!1%!

;&(.*%(!&9*>!1%!->$)*!,A&6!@!JJC!O&!#$2*%%*!/*-!->$)*-!^5J!*(!6<,>&)(!(2;*!*-(!,A&6!@!k5pC!

O*!(*-(!/*!I.6>$P$%!),&6.-,!-1)!6*-!#$2*%%*-!*%()*!>3&=1*!9.-.(*!%*!)*()$19*!;&-!/*!

/.77,)*%>*!-.A%.7.>&(.9*C!
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!"#$%&'(@')'/"0,%"D$,"-+'/&0'%50$:,*,0'/&':L53H&::&'/L7%/-$"+'6-$%'3H*=$&'6*,"&+,')'

'*A'5<*:$*,"-+'6013H"=$&4'DA'*6*,H"&4'3A'65%"-/&0'-+Y-[['01.6,c.&0'+-+C.-,&$%04'/A'3-.6-%,&.&+,'H16&%/-6*."+&%#"=$&'

!

K$%>*)%&%(!6<,9&61&(.$%!;-2>3.=1*!f!!

[! "!6<.%>61-.$%5!6*!->$)*!#$2*%!$B(*%1!*-(!,A&6!@!i5c!*(!6<,>&)(!(2;*!*-(!,A&6!@!

i5cC!

[! "!6&!Di5!6*!->$)*!#$2*%!$B(*%1!*-(!,A&6!@!J5c!*(!6<,>&)(!(2;*!*-(!,A&6!@!q5^C!

[! "!Gi5!6*!->$)*!#$2*%!$B(*%1!*-(!,A&6!@!J5J!*(!6<,>&)(!(2;*!*-(!,A&6!@!i5qC!

[! "!Gc5!6*!->$)*!#$2*%!$B(*%1!*-(!,A&6!@!J5c!*(!6<,>&)(!(2;*!*-(!,A&6!@!i5pC!

[! O*!(*-(!/*!I.6>$P$%!),&6.-,!-1)!6*-!#$2*%%*-!*%()*!>3&=1*!9.-.(*!%*!)*()$19*!

;&-!/*!/.77,)*%>*!-.A%.7.>&(.9*C!
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;1-:1608-8203+5:86>1:,-.286A.<9834# ;1-:1608-8203+5:86>1:,-.286A.<9834$

;1-:1608-8203+5:86>1:,-.286A.<983-# ;1-:1608-8203+5:86>1:,-.286A.<983-%



! ')!

!

K$%>*)%&%(!6*!#$/*!&;&(3.=1*!f!

[! "!6<.%>61-.$%5!%$1-!)*()$19$%-!1%!->$)*!,A&6!@!i!>3*E!c!;&(.*%(-C!!

[! "!6&!DJ5!%$1-!)*()$19$%-!1%!->$)*!,A&6!@!i!>3*E!/*1P!;&(.*%(-C!

[! "!Gi5!%$1-!)*()$19$%-!1%!->$)*!,A&6!@!i!>3*E!1%!;&(.*%(!*(!1%!->$)*!,A&6!@!J!

>3*E!1%!&1()*!;&(.*%(C!!

[! "!Gc5!%$1-!)*()$19$%-!1%!->$)*!,A&6!@!i!>3*E!c!;&(.*%(-C!

[! O*!(*-(!/*!I.6>$P$%!),&6.-,!-1)!6*-!#$2*%%*-!*%()*!>3&=1*!9.-.(*!%*!)*()$19*!

;&-!/*!/.77,)*%>*!-.A%.7.>&(.9*C!

K$%>*)%&%(!6*-!;,).$/*-!$%u$77!/*-!-2#;(o#*-!%$%!#$(*1)-!f!!

[! "!6<.%>61-.$%5!6&!#$2*%%*!/*-!),-16(&(-!*-(!,A&6*!@!]5w!*(!6<,>&)(!(2;*!*-(!,A&6!

@!]5rC!!

[! "!6&!Di5!6&!#$2*%%*!/*-!),-16(&(-!*-(!,A&6*!@!]5c!*(!6<,>&)(!(2;*!*-(!,A&6!@!]5qC!!

[! "!Gi5!6&!#$2*%%*!/*-!),-16(&(-!*-(!,A&6*!@!i5i!*(!6<,>&)(!(2;*!*-(!,A&6!@!i5cC!

[! "!Gc5!6&!#$2*%%*!/*-!),-16(&(-!*-(!,A&6*!@!]5w!*(!6<,>&)(!(2;*!*-(!,A&6!@!i5cC!

[! O*!(*-(!/*!I.6>$P$%!),&6.-,!-1)!6*-!#$2*%%*-!*%()*!>3&=1*!9.-.(*!%*!)*()$19*!

;&-!/*!/.77,)*%>*!-.A%.7.>&(.9*C!
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!

K$%>*)%&%(!6*!>$#;$)(*#*%(!32;*)/$;&#.%*)A.=1*!f!!

[! "!6<.%>61-.$%5!6&!#$2*%%*!/*-!),-16(&(-!)*()$19*!1%!->$)*!,A&6!@!^5c!*(!6<,>&)(!

(2;*!*-(!,A&6!@!c5pC!

[! "!6&!Di5!6&!#$2*%%*!/*-!),-16(&(-!)*()$19*!1%!->$)*!,A&6!@!J5k!*(!1%!,>&)(!(2;*!

,A&6!@!J5^C!!

[! "!Gi5!6&!#$2*%%*!/*-!),-16(&(-!)*()$19*!1%!->$)*!,A&6!@!^5^!*(!1%!,>&)(!(2;*!

,A&6!@!q5pC!!

[! "!Gc5!6&!#$2*%%*!/*-!),-16(&(-!)*()$19*!1%!->$)*!,A&6!@!^!*(!1%!,>&)(!(2;*!

,A&6!@!c5kC!

[! O*!(*-(!/*!I.6>$P$%!),&6.-,!-1)!6*-!#$2*%%*-!*%()*!>3&=1*!9.-.(*!%*!)*()$19*!

;&-!/*!/.77,)*%>*!-.A%.7.>&(.9*C!
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3#D0'<+<D()&('"#$%&''&()&(=-$B*+,(C/0@('&(D$/@&()"-*C0'D-E-<#(Y/,$<-/,,&''&(2Y-10@&D(99(

&<(9>:(Q(

!

!"#$%&'((')'/"0,%"D$,"-+'/&0'%50$:,*,0'/&':L53H&::&'/&'T"3^.*+'6*%'6*,"&+,'6-$%':L".6$:0"<",5'[-+3,"-++&::&'

!

!

!"#$%&'(;')'D-",&0']'.-$0,*3H&0'"::$0,%*+,':&0'%50$:,*,0'/&':L53H&::&'/&'T"3^.*+'6-$%':&'03-%&'/L".6$:0"<",5'[-+3,"-++&::&']'
3H*=$&'<"0",&'
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# $ % & " ' ( ) * #! ## #$ #% #& #"
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.-:9/7.4.083@12;0.1228//83-# .-:9/7.4.083@12;0.1228//83-%



! ("!

!

"! 6<.%>61-.$%5! 6&!#$2*%%*! /*-! ),-16(&(-! ;$1)! 6<,>3*66*! /*!F.>H#&%! ;$1)! 6*! ->$)*!

/<.#;16-.9.(,!7$%>(.$%%*66*!*-(!,A&6*!@!^5^!*(!6<,>&)(!(2;*!*-(!,A&6!@!J5JC!X$1-!$B-*)9$%-!ii!

-10*(-!&9*>!1%!->$)*!.%7,).*1)!@!wC!

"!DJ5!6&!#$2*%%*!*-(!,A&6*!@!^5r!*(!6<,>&)(!(2;*!*-(!,A&6!@!J5kC!X$1-!$B-*)9$%-!p!

-10*(-!&9*>!1%!->$)*!.%7,).*1)!@!wC!

"!Gi5!6&!#$2*%%*!*-(!,A&6*!@!^5w!*(!6<,>&)(!(2;*!*-(!,A&6!@!J5cC!X$1-!$B-*)9$%-!r!

-10*(-!-1)!ic!&9*>!1%!->$)*!.%7,).*1)!@!wC!

"!Gc5!6&!#$2*%%*!*-(!,A&6*!@!k5^!*(!6<,>&)(!(2;*!*-(!,A&6!@!c5cC!X$1-!$B-*)9$%-!k!

-10*(-!-1)!ii!&9*>!1%!->$)*!.%7,).*1)!@!wC!

O*!(*-(!/*!I.6>$P$%!),&6.-,!-1)!6*-!#$2*%%*-!*%()*!>3&=1*!9.-.(*!%*!)*()$19*!;&-!/*!

/.77,)*%>*!-.A%.7.>&(.9*C!
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! (#!

!

3#D0'<+<D()&('"#$%&''&()&(=-$B*+,(C/0@('&D(D$/@&D()"-*C0'D-E-<#()KDY/,$<-/,,&''&(

2Y-10@&D(9A(&<(9F:(Q(

!

!

!

!

!"#$%&'(J')'/"0,%"D$,"-+'/&0'%50$:,*,0'/&':L53H&::&'/&'T"3^.*+'6*%'6*,"&+,'6-$%':L".6$:0"<",5'/10[-+3,"-++&::&'

!

!"#$%&'(Z')'D-",&0']'.-$0,*3H&0'"::$0,%*+,':&0'%50$:,*,0'/&':L53H&::&'/&'T"3^.*+'6-$%':&'03-%&'/L".6$:0"<",5'/10[-+3,"-++&::&']'
3H*=$&'<"0",&'
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.-:9/7.4.083>57@12;0.1228//834# .-:9/7.4.083>57@12;0.1228//834$

.-:9/7.4.083>57@12;0.1228//83-# .-:9/7.4.083>57@12;0.1228//83-%



! ($!

!

"!6<.%>61-.$%5! 6&!#$2*%%*!/*-!->$)*-!*-(!,A&6*!@!J5^!*(! 6<,>&)(! (2;*!*-(!,A&6!@!J5cC!

X$1-!$B-*)9$%-!q!;&(.*%(-!&9*>!/*-!->$)*-!-1;,).*1)-!@!cC!

"!6&!Di5!6&!#$2*%%*!/*-!->$)*-!*-(!,A&6*!@!J5q!*(!6<,>&)(!(2;*!*-(!,A&6!@!c5iC!X$1-!

;$19$%-!%,&%#$.%-!%$(*)!J!;&(.*%(-!&9*>!/*-!->$)*-!-1;,).*1)-!@!cC!

"!Gi5! 6&!#$2*%%*!/*-! ->$)*-!*-(! ,A&6*!@!c5q!*(! 6<,>&)(! (2;*!*-(! ,A&6! @!q5iC!X$1-!

$B-*)9$%-!q!;&(.*%(-!-1)!ic!&9*>!/*-!->$)*-!-1;,).*1)-!@!cC!

"!Gc5! 6&!#$2*%%*!/*-! ->$)*-!*-(! ,A&6*!@!J5k!*(! 6<,>&)(! (2;*!*-(! ,A&6! @!c5JC!X$1-!

$B-*)9$%-!J!;&(.*%(-!-1)!ii!&9*>!1%!->$)*!-1;,).*1)!@!cC!

O*!(*-(!/*!I.6>$P$%!),&6.-,!-1)!6*-!#$2*%%*-!*%()*!>3&=1*!9.-.(*!%*!)*()$19*!;&-!/*!

/.77,)*%>*!-.A%.7.>&(.9*C!
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! (%!

!

3#D0'<+<D()&('"#$%&''&()&(4+@-,?(E&@D-/,(D/-1,+,<(2Y-10@&D(9H(&<(9L:(Q(

!

!

!"#$%&'(K')'/"0,%"D$,"-+'/&0'%50$:,*,0'/&':L53H&::&'/&'.*%"+'<&%0"-+'0-"#+*+,'

!

!

!"#$%&'(O')'D-",&0']'.-$0,*3H&0'"::$0,%*+,':&0'%50$:,*,0'/&':L53H&::&'/&'P*%"+'<&%0"-+'F-"#+*+,']'3H*=$&'<"0",&'
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! (&!

!

"!6<.%>61-.$%5!q!;&(.*%(-!$%(!1%!->$)*!-1;,).*1)!$1!,A&6!@!iC!!

O$)-!/*!6&!DJ5!>.%=!;&(.*%(-!$%(!1%!->$)*!-1;,).*1)!$1!,A&6!@!JC!!

"!Gi5!1%!;&(.*%(!;),-*%(*!1%!->$)*!,A&6!@!iC!!

"!Gc5!/*1P!;&(.*%(-!;),-*%(*%(!1%!->$)*!)*-;*>(.9*#*%(!@!i!*(!@!qC!!

O*!(*-(!/*!I.6>$P$%!),&6.-,!-1)!6*-!#$2*%%*-!*%()*!>3&=1*!9.-.(*!%*!)*()$19*!;&-!/*!

/.77,)*%>*!-.A%.7.>&(.9*C!
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!
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hhhCcCJ! a,-16(&(-!;$1)!6*!>).(4)*!/*!01A*#*%(!-*>$%/&.)*!!
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3#D0'<+<D(C/0@('+(I-1(J-E&(G,E&,</@K(2Y-10@&(9S(&<(<+V'&+0(L:(Q(

!

!

!"#$%&'(a')'T"0,%"D$,"-+'/&0'%50$:,*,0'/&':*'B"#'!"<&'_+<&+,-%1'6*%'6*,"&+,'

'

G*D:&*$'O')'`50$:,*,0'/&':*'B"#'!"<&'_+<&+,-%1'6*%'6*,"&+,'

X$1-!;$19$%-!$B-*)9*)!1%*!),;&)(.(.$%!3,(,)$A4%*!/*!6&!/.-().B1(.$%!/*-!),-16(&(-!/*!
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/<&1A#*%(*)! 6&! ;1.--&%>*! -(&(.-(.=1*! /*! 6<,(1/*! *(! 9,).7.*)! 6&! -.A%.7.>&(.9.(,! /*-! (*-(-! /*!

>$)),6&(.$%C!!h6!>$%9.*%/)&.(!/*!>$%-*)9*)!1%!*%()*(.*%!>6.%.=1*!*%!;),[>3.)1)A.>&6!*(!@!wJ3!/*!

6<.%(*)9*%(.$%5!;$1)!&%&62-*)!7.%*#*%(!6&!-,#.$6$A.*!;-2>3.&().=1*C!"7.%!/*!6.#.(*)!6*-!;*)/1-!

/*!91*!*(!)*%/)*!6<,(1/*!;61-!),&6.-&B6*5!%$(&##*%(!;$1)!6*-!;&(.*%(-!3&B.(&%(!@!/*!6$%A1*-!

/.-(&%>*-!A,$A)&;3.=1*-5!%$1-!;$1)).$%-!),&6.-*)!6*-!9.-.(*-!/*!-1.9.!*%!(,6,>$%-16(&(.$%C!"7.%!

/*! )*%/)*! >*-! ),-16(&(-! B.*%! ;61-! -.A%.7.>&(.7-5! .6! 7&1/)&.(! ),&6.-*)! 1%*! &%&62-*! /*!

#$);3$#,().*!*%!9$P*6!/1!;6&>*#*%(!/*-!,6*>()$/*-!&7.%!/*!>$%7.)#*)!6<bGO!;-2>3.&().=1*!

/*!#&%.4)*!&%&($#$[>6.%.=1*C!

!

!

!



! *+#!

!

?34! B&/6&2C$.DE&"*
!
!

"BB*-5! GC5! O3$##,*5! bC5! W3$B$.-5! VC5! Y6.%A*)5! SC5! V>3#.((5! bC5! N.>3$%5! "C5!

K&-().$($5!"C5!�.*5! TC5! Q)&.P5!DC5!Y.-(%*)5!"C5! +,6.--.*)5! +C5! V*.A%*1)*(5!sC5!K3&B&)/4-5! VC5!

G*)(*%-5! +C5!N)$1--$66*5!bC5!G$)$5!bC5!v!Y)&>H5!+C! \J]ip_C! V1B(3&6&#.>! -(.#16&(.$%! &%/!

%*1)$;-2>3.&().>! -2#;($#-! .%! +&)H.%-$%<-! /.-*&-*�f! a*-16(-! 7)$#! &! 6$%A[(*)#! 7$66$R[1;!

>$3$)(! -(1/2C! `0;*$(9" 07" J&;*090OIT" J&;*0/;*O&*IT" ($+" F/I2?)('*I5! ab\p_5! pck�pqcC!

3((;-fuu/$.C$)Aui]Ciicku0%%;[J]iw[cikcwc!

"A./5!ZC5!V>3�;B&>35!GC5!:&)A.16$5!GC5!G&66*(5!OC5!S$1*($5!TC!OC5!N*3&)5!KC5!G&6(?(*5!

FC5!G*-%&A*5!DC5!v!I*6(*)5!GC!OC!\J]]k_C!X*1)$-1)A*)2!.%!+&)H.%-$%<-!/.-*&-*�f!W3*!/$>($)!

.-!3&;;25!(3*!;&(.*%(!6*--!-$�!`0;*$(9"07"J&;*(9"M*($/=)//)0$W"L;..9&=&$';=5!cS5!q]r�qiqC!

3((;-fuu/$.C$)Aui]Ci]]wurwp[c[Jii[q^Jr^[]�ki!

"6*P&%/*)5! :C! bC5! K)1(>3*)5! GC! FC5! v! F*O$%A5! GC! aC! \irr]_C! N&-&6! A&%A6.&[

(3&6&#$>$)(.>&6! >.)>1.(-�f! +&)&66*6! -1B-()&(*-! 7$)! #$($)5! $>16$#$($)5! l!;)*7)$%(&6!m! &%/!

l!6.#B.>!m!71%>(.$%-C!F*0O*&//")$"1*()$"4&/&(*2?5!ad5!iir�iqkC!

"6*P&%/*)5!:C!bC5!F*O$%A5!GC!aC5!v!V().>H5!+C!OC!\irpk_C!+&)&66*6!8)A&%.E&(.$%!$7!

Q1%>(.$%&662! V*A)*A&(*/! K.)>1.(-! O.%H.%A! N&-&6! :&%A6.&! &%/! K$)(*PC!<$$;(9" 4&%)&K" 07"

J&;*0/2)&$2&5!b\i_5!c^w�cpiC!3((;-fuu/$.C$)Aui]Ciiqku&%%1)*9C%*C]rC]c]ipkC]]J]qi!

";;6*B25!NC!VC5!F1AA&%5!+C!VC5!a*A*%B*)A5!"C5!v!a&B.%-5!+C!DC!\J]]w_C!+-2>3.&().>!

&%/! %*1)$;-2>3.&().>! &/9*)-*! *9*%(-! &--$>.&(*/! R.(3! /**;! B)&.%! -(.#16&(.$%�f! "! #*(&[

&%&62-.-!$7!(*%!2*&)-<!*P;*).*%>*C!>0%&=&$'",)/0*+&*/!"H77)2)(9"`0;*$(9"07"'?&">0%&=&$'"

,)/0*+&*"L02)&'I5!YY\iJ_5!iwJJ�iwJpC!3((;-fuu/$.C$)Aui]Ci]]Ju#/-CJi^^i!

")/$1.%5!KC5!K3,)*&15!hC5!O6$)>&5!+C[GC5!O3$##,*5!bC5!F1).75!QC5!+$66&H5!+C5!v!Y)&>H5!

+C!\J]]r_C!s9&61&(.$%!/*-!()$1B6*-!>$#;$)(*#*%(&1P!32;*)[!*(!32;$/$;&#.%*)A.=1*-!/&%-!

6&! #&6&/.*! /*! +&)H.%-$%C! 4&%;&" J&;*090O)Z;&5! Ved\ii_5! pq^�p^kC!

3((;-fuu/$.C$)Aui]Ci]iku0C%*1)$6CJ]]rC]kC]]c!

")#-()$%A5!GC! TC5!v!8H1%5!GC!VC! \J]J]_C!F.&A%$-.-! &%/!W)*&(#*%(!$7!+&)H.%-$%!

F.-*&-*�f!"!a*9.*RC!`<><5!UYU\k_5!^qp�^k]C!3((;-fuu/$.C$)Aui]Ci]]iu0&#&CJ]irCJJck]!

N*%&B./5! "C! OC5! K3&B&)/*-5! VC5! G.()$7&%.-5! TC5! v! +$66&H5! +C! \J]]r_C! F**;! B)&.%!

-(.#16&(.$%!$7!(3*!-1B(3&6&#.>!%1>6*1-!7$)!(3*!()*&(#*%(!$7!+&)H.%-$%<-!/.-*&-*C!M?&"C($2&'W"

J&;*090OI5!a\i_5!kw�piC!3((;-fuu/$.C$)Aui]Ci]ikuViqwq[qqJJ\]p_w]Jri[k!

N*%&B./5!"C! OC5! +$66&H5! +C5! O$19*&15!"C5!S*%)25! VC5!v! /*!a$1A*#$%(5! TC! \irpw_C!

K$#B.%*/!\(3&6&#$($#2!&%/!-(.#16&(.$%_!-(*)*$(&>(.>!-1)A*)2!$7!(3*!DhG!(3&6&#.>!%1>6*1-!



! *+$!

!

7$)! B.6&(*)&6! +&)H.%-$%! /.-*&-*C! <..9)&+" J&;*0.?I/)090OI5! dS\i�k_5! cqq�cqkC!

3((;-fuu/$.C$)Aui]Cii^ru]]]i]]p]c!

N*)%*25!"C5!D.%A*)3$*(-5!QC5!+*)).%5!"C5!:1*P5!+C5!D.66*#1)*5!TC[:C5!N1)H3&)/5!+C!aC5!

N*%H*67&(5!KC5!v!:3.H&5! TC! \J]]J_C!b77*>(! $%!#$$/!$7! -1B(3&6&#.>!FNV! 7$)!+&)H.%-$%<-!

/.-*&-*�f! "! >$%-*>1(.9*! -*).*-! $7! Jq! ;&(.*%(-C! J&;*090OI5! db\r_5! iqJw�iqJrC!

3((;-fuu/$.C$)Aui]CiJiJu]iCR%6C]]]]]cJw^kCiqJrpCip!

N*)(3$6$5!"C!+C5!Q)&%t&5!KC5!Q.$).%.5!IC!VC5!N&)B$-&5!bC!aC5!v!K1)25!aC!:C!\J]J]_C!

G*/.>&6!#&%&A*#*%(!&7(*)!-1B(3&6&#.>!-(.#16&(.$%! .%!+&)H.%-$%<-!/.-*&-*�f!"!;3*%$(2;*!

;*)-;*>(.9*C!<*Z;)%0/",&"J&;*0AF/)Z;)('*)(5!ca\q_5!Jc]�JcwC!3((;-fuu/$.C$)Aui]Ci^r]u]]]q[

JpJ�J]ir]ipp!

N$*65!TC!"C5!8/*H*)H*%5!DC!TC!TC5!V>3#&%/5!NC!"C5!:*1)(-*%5!:C!TC5!K&(35!FC!KC5!Q.A**5!

GC5!G1%>H3$75!+C!9&%!/*%5!S&&%5!aC!TC!/*5!V>311)#&%5!+C!aC5!N.*5!aC!GC!"C!/*5!8/*H*)H*%5!

DC!TC!TC5!N$*65!TC!"C5!O&&)5!WC!9&%5!F.0H5!TC!GC!KC!9&%5!G$->35!"C5!S$77#&%%5!KC!QC!bC5!X.0--*%5!

+C!KC!:C5!"--*6/$%H5!WC! 9&%5!N*1(*5!:C!XC5!�!N.*5!aC!GC!"C! /*C! \J]ik_C!K$A%.(.9*! &%/!

;-2>3.&().>!$1(>$#*!c!2*&)-!&7(*)!A6$B1-!;&66./1-!;&)-!.%(*)%&!$)!-1B(3&6&#.>!%1>6*1-!/**;!

B)&.%!-(.#16&(.$%!7$)!+&)H.%-$%<-!/.-*&-*C!F(*3)$/0$)/="f"4&9('&+",)/0*+&*/5!UU5!r]�r^C!

3((;-fuu/$.C$)Aui]Ci]iku0C;&)H)*6/.-CJ]ikC]rC]ip!

N$1&B/*66&3! X&/.)C! \J]ip_C! 677&'" 9-/)0$$&9" ./I2?)('*)Z;&" 9)-" g" 95)=.9($'(')0$"

+5-9&2'*0+&/"+&"/')=;9(')0$"+&/"$0I(;G"/0;/A'?(9(=)Z;&/"+($/"9&"'*()'&=&$'"+&"9("=(9(+)&"

+&"F(*3)$/0$h!"F*-/&$'(')0$"+5;$".*0'0209&"+5-';+&"^"J(+)*"10;(E+&99(?hi"/0;/"9("+)*&2')0$"

+&">(*)&",&/E0*+&/C!VKF!/*!6<`%.9*)-.(,!/*!a$1*%!/.771-.$%u/.-().B1(.$%C!

N$1--&>5!GC5!")B1-5! KC5! F1;$125! TC5! S&))$>35! bC5! a$1--*&15!DC5! 8)2[G&A%*5! QC5!

a&->$65!8C5!G$)*&15!KC5!G&6(?(*5!FC5!a$1&1/5!WC5!G*2*)5!GC5!S$19*%&A3*65!TC!QC5!G&)-,5!KC5!

W)&%>3&%(5!KC5!S&.%=1*5!bC5!T&))&2&5!NC5!"%-=1*)5!VC5!N$%%*(5!GC5!N*6&#).5!OC5!�!+abFh[

VWhG!-(1/2!A)$1;�C!\J]J]_C!+*)-$%&6.(2!F.#*%-.$%-!")*!"--$>.&(*/!R.(3!L1&6.(2!$7!O.7*!.%!

Q61>(1&(.%A! +&)H.%-$%<-! F.-*&-*! +&(.*%(-! \+VZKS8[VWhG_C! `0;*$(9" 07" F(*3)$/0$5/"

,)/&(/&5!VS\c_5!i]^w�i]kkC!3((;-fuu/$.C$)Aui]CcJccuT+F[irir]c!

N)&&H5!SC5!W)*/.>.5!YC!FC5!a�B5!`C5!/*!D$-5!aC!"C!hC5!T&%-*%!V(*1)5!bC!XC!SC5!v!N)&&H5!

bC!\J]]c_C!V(&A.%A!$7!B)&.%!;&(3$6$A2!)*6&(*/!($!-;$)&/.>!+&)H.%-$%<-!/.-*&-*C!J&;*0E)090OI"

07"<O)$O5!YX\J_5!irw�JiiC!3((;-fuu/$.C$)Aui]Ci]ikuV]irw[q^p]\]J_]]]k^[r!

K&>.5!SC5!X&/&6*(5!OC5!N&26,5!QC!TC5!a$B*)(5!+C5!v!N$2*)5!+C!\J]]c_C!Q1%>(.$%&6!&%/!

/2-71%>(.$%&6! .#;16-.9.(2�f! K$%().B1(.$%! ($! (3*! >$%-()1>(! 9&6./.(2C! <2'(" F/I2?)('*)2("

L2($+)$(%)2(5!VSc\i_5!cq�q]C!3((;-fuu/$.C$)Aui]Ci]cqu0Cik]][]qqwCJ]]cC]iqkqCP!



! *+%!

!

K&)6-$%5!TC!FC5!X*1#.66*)5!TC!TC5!VR&.%5!OC!FC!IC5!G&)H5!TC5!G>O*$/5!+C5!v!S.)->3&1*)5!

TC! \J]iq_C! +$-($;*)&(.9*! /*6.).1#! .%! +&)H.%-$%<-! /.-*&-*! ;&(.*%(-! 7$66$R.%A! /**;! B)&.%!

-(.#16&(.$%! -1)A*)2C! `0;*$(9" 07" :9)$)2(9" J&;*0/2)&$2&5! YV\w_5! iirJ�iir^C!

3((;-fuu/$.C$)Aui]Ci]iku0C0$>%CJ]icCiJC]]w!

K&)(#.665!WC5!VH9&)>5!FC5!N.((&)5!aC5!G>:.66.9)&25!TC5!N*)H5!GC5!v!N2)%*5!OC!YC!\J]Ji_C!

F**;! N)&.%! V(.#16&(.$%! $7! (3*! V1B(3&6&#.>! X1>6*1-! .%! +&)H.%-$%<-! F.-*&-*�f! "! G*(&[

"%&62-.-!$7!G$$/!b77*>(-C!J&;*0./I2?090OI"4&%)&KC!3((;-fuu/$.C$)Aui]Ci]]wu-ii]k^[]J][

]rqkw[E!

K&-().$($5!"C5!O3$##,*5!bC5!G$)$5!bC5!v!Y)&>H5!+C!\J]iq_C!G$$/!&%/!B*3&9.$1)&6!

*77*>(-! $7! -1B(3&6&#.>! -(.#16&(.$%! .%! +&)H.%-$%<-! /.-*&-*C!M?&" C($2&'"J&;*090OI5!VU\c_5!

Jpw�c]^C!3((;-fuu/$.C$)Aui]Ci]ikuViqwq[qqJJ\ic_w]Jrq[i!

K*)%*)&5!VC5!8H1%5!GC!VC5!v!:1%/1E5!"C!\J]ir_C!"!a*9.*R!$7!K$A%.(.9*!81(>$#*-!

">)$--! G$9*#*%(! F.-$)/*)! +&(.*%(-! `%/*)A$.%A! F**;! N)&.%! V(.#16&(.$%C! 8*0$')&*/" )$"

J&;*090OI5!VS5!qirC!3((;-fuu/$.C$)Aui]Cccpru7%*1)CJ]irC]]qir!

K$*%*%5!DC!"C5!S$%*25!KC!aC5!S1)R.(E5!WC5!a&3#&%5!"C!"C5!G>G&-(*)5!TC5!N�)A*65!`C5!

v! G�/6*)5! NC! \J]]r_C! G*/.&6! 7$)*B)&.%! B1%/6*! -(.#16&(.$%! &-! &! ;&(3$;32-.$6$A.>&6!

#*>3&%.-#!7$)!32;$#&%.&!.%!-1B(3&6&#.>!%1>6*1-!/**;!B)&.%!-(.#16&(.$%!7$)!+&)H.%-$%<-!

/.-*&-*C! J&;*0/;*O&*I5! eX\k_5! ii]k�iiiqM! /.->1--.$%! iiiq[iii^C!

3((;-fuu/$.C$)Aui]CiJJwu]iCXb`C]]]]cq^kciC^qqqkC]k!

K$E&>5!DC!DC5!b3)*%-;*)A*)5!GC!GC5!:->3R&%/(%*)5!̀ C5!S&(E5!QC5!G*2*)5!"C5!G$%->35!

"C!̀ C5!V>31*;B&>35!GC5!W&1B5!bC5!v!Q13)5!+C!\J]ik_C!86/*)!K&%/./&(*-!7$)!V1B(3&6&#.>!F**;!

N)&.%!V(.#16&(.$%!.%!+&)H.%-$%<-!F.-*&-*!S&9*!&!S.A3*)!h%>./*%>*!$7!+-2>3.&().>!V*).$1-!

"/9*)-*! b9*%(-C! 8*0$')&*/" )$" <O)$O" J&;*0/2)&$2&5! a5! icJC!

3((;-fuu/$.C$)Aui]Cccpru7%&A.CJ]ikC]]icJ!

F&7-&).5!SC!VC5!:3.6&)/.5!GC!:C!/$-!VC5!D.--*)[D&%/*R&66*5!DC5!a.E$-5!"C5!"-3H&%5!YC5!

V.69*)/&6*5!GC5!b9&%-5!TC5!G&)(.%*E5!aC!KC!aC5!K1)25!aC!:C5!T$-(5!VC!WC5!N&)B*5!GC!WC5!Q.%H5!:C!

aC5!"%($%.%.5!"C5!a&2[K3&1/31).5!YC5!G&)(.%*E[G&)(.%5!+C5!Q$%$775!bC!WC5!v!W.##*)#&%%5!

OC! \J]J]_C! N*%*7.>.&6! %$%#$($)! *77*>(-! $7! -1B(3&6&#.>! &%/! ;&66./&6! %*1)$-(.#16&(.$%! .%!

+&)H.%-$%<-! /.-*&-*C! 1*()$" L')=;9(')0$!" 1(/)2T" M*($/9(')0$(9T" ($+" :9)$)2(9" 4&/&(*2?" )$"

J&;*0=0+;9(')0$5!VU\k_5!ikrw�iw]^C!3((;-fuu/$.C$)Aui]Ci]iku0CB)-CJ]J]C]rC]ir!

F*!a1B*.-5! VC5! V.;*)5! +C!GC5!F1)H.%5!"C5!I*.--#&%5! TC5!G1)&(*(5! QC5!S&6;*)%5!FC5!

W)*66*-5!GC!FC!+C5!Q)&%H5!ZC5!O$E&%$5!aC5!I&%A5!"C!WC5!S$6/*)5!TC!OC5!N*(&%>1)5!KC5!N1PB&1#5!

TC!FC5!v!Y$6*9E$%5!"C!\J]ip_C!F*6.%*&(.$%!$7!(3*!A*%*(.>!&%/!>6.%.>&6!-;*>()1#!$7!+3*6&%[



! *+&!

!

G>F*)#./! -2%/)$#*! >&1-*/! B2! VS"XYc! ;$.%(! #1(&(.$%-C! >09&2;9(*" <;')/=5! b5! ciC!

3((;-fuu/$.C$)Aui]Ciipku-icJJr[]ip[]J]^[r!

F*))*25!VC5!O*7&1>3*1)5!aC5!K3&-(&%5!XC5!:,)&)/.%5!bC5!S&%%*=1.%5!FC5!F*-B$)/*-5!

GC5!v!G&6(?(*5! FC! \J]i]_C! "66*9.&(.$%! $7! $77[;*).$/! /2-($%.&! .%! +&)H.%-$%! /.-*&-*! B2! &!

#.>)$6*-.$%! 7$66$R.%A! -1B(3&6&#.>! .#;6&%(&(.$%C! `0;*$(9" 07" J&;*0/;*O&*I5! VVY\k_5!

iJkc�iJkkC!3((;-fuu/$.C$)Aui]CciwiuJ]]rCi]CTXV]ri]cJ!

F*1->365!:C5!S*)E$A5!TC5!Y6*.%*)[Q.-#&%5!:C5!Y1B15!KC5!O$E&%$5!"C!GC5!O2$%-5!YC!bC5!

a$/).A1*E[8)$E5!GC!KC5!W&##&5!QC5!W)�-(*)5!"C!hC5!D.(*H5!TC!OC5!D$6H#&%%5!TC5!v!D$$%5!DC!

\J]]k_C! F**;! B)&.%! -(.#16&(.$%�f! +$-($;*)&(.9*! .--1*-C! >0%&=&$'" ,)/0*+&*/!" H77)2)(9"

`0;*$(9" 07" '?&" >0%&=&$'" ,)/0*+&*" L02)&'I5! YV" L;..9" VX5! VJir[JcwC!

3((;-fuu/$.C$)Aui]Ci]]Ju#/-CJ]r^w!

F.>H#&%5!VC!TC! \irr]_C!Q1%>(.$%&6!&%/!/2-71%>(.$%&6! .#;16-.9.(2�f!+*)-$%&6.(2!&%/!

>$A%.(.9*! >$))*6&(*-C! `0;*$(9" 07" F&*/0$(9)'I" ($+" L02)(9" F/I2?090OI5! da\i_5! r^�i]JC!

3((;-fuu/$.C$)Aui]Ci]cwuu]]JJ[c^iqC^pCiCr^!

F)&;.*)5!FC5!F)&;.*)5!VC5!V&16*&15!+C5!S&*A*6*%5!KC5!a&$165!VC5!N.-*165!hC5!+*)$%5!TC5!

O&66*#*%(5!QC5!a.9.*)5!hC5!a*2#&%%5!TC!GC5!b/&%5!:C5!D*).%5!GC5!v!G.66*(5!NC!\J]]k_C!F$*-!

-1B(3&6&#.>! %1>6*1-! -(.#16&(.$%! .%/1>*! &;&(32! .%! +&)H.%-$%<-! /.-*&-*�! `0;*$(9" 07"

J&;*090OI5!YdU\p_5!i]pc�i]riC!3((;-fuu/$.C$)Aui]Ci]]wu-]]qi^[]]k[]iww[]!

F15!TC5!O.15!�C5!d3$15!�C5!I&%A5!SC5!d3$15!IC5!T.&%A5!TC5!+*%A5!IC5!G$5!OC5!W&%5!KC5!

v!K3*%5!OC!\J]J]_C!+&)H.%-$%<-!F.-*&-*[a*6&(*/!a.-H!$7!V1.>./*!&%/!b77*>(!$7!F**;!N)&.%!

V(.#16&(.$%�f! G*(&["%&62-.-C! F(*3)$/0$5/" ,)/&(/&5! YSYS5! p]rirkcC!

3((;-fuu/$.C$)Aui]Cii^^uJ]J]up]rirkc!

b.-.%A*)5!aC!VC5!`)/&%*(&5!GC!bC5!Q$$(*5!YC!FC5!8H1%5!GC!VC5!v!:1%/1E5!"C!\J]ip_C!

X$%[#$($)!K3&)&>(*).E&(.$%!$7!(3*!N&-&6!:&%A6.&�f!b9./*%>*!Q)$#!S1#&%!&%/!X$%[31#&%!

+).#&(*! b6*>()$;32-.$6$A2C! 8*0$')&*/" )$" J&;*0/2)&$2&5! VY5! cp^C!

3((;-fuu/$.C$)Aui]Cccpru7%.%-CJ]ipC]]cp^!

Q$66*((5!YC!"C5!I*&9*)5!QC!GC5!V(*)%5!GC5!S1)5!YC5!S&)).-5!KC!OC5!O1$5!+C5!G&)H-5!IC!

TC5!a$(36.%/5!TC5!V&A3*)5!8C5!G$25!KC5!+&3R&5!aC5!N1)>3.*65!YC5!S$A&)(35!+C5!O&.5!bC!KC5!F1/&5!

TC!bC5!S$66$R&25!YC5!V&#..5!"C5!S$)%5!VC5!N)$%-(*.%5!TC!GC5!�!a*/&5!FC!TC!\J]i]_C!+&66./&6!

9*)-1-!V1B(3&6&#.>!F**;[N)&.%!V(.#16&(.$%!7$)!+&)H.%-$%<-!F.-*&-*C!J&K"6$O9($+"`0;*$(9"

07">&+)2)$&5!UeY\JJ_5!J]ww�J]riC!3((;-fuu/$.C$)Aui]Ci]^kuXbTG$&]r]w]pc!

Q)&.P5!DC5!+$66&H5!+C5!K3&B&)/*-5!VC5!")/$1.%5!KC5!Y$1/-.*5!"C5!N*%&EE$1E5!"C5!Y)&>H5!

+C5!N&(.)5!"C5!O*!N&-5!TC[QC5!v!N*%&B./5!"C[OC!\J]]q_C!O&!-(.#16&(.$%!>,),B)&6*!;)$7$%/*!/&%-!



! *+'!

!

6&! #&6&/.*! /*! +&)H.%-$%C! 4&%;&" J&;*090O)Z;&5! VeS\^5! +&)(! i_5! ^ii�^JiC!

3((;-fuu/$.C$)Aui]Ci]ikuV]]c^[cwpw\]q_w]rp][w!

:.&%%.%.5! :C5! Q)&%>$.-5! GC5! O3$##,*5! bC5! +$6$-&%5! GC5! V>3#.((5! bC5! Q)&.P5! DC5!

K&-().$($5!"C5!")/$1.%5!KC5!N.>3$%5!"C5!+$66&H5!+C5!N*%&B./5!"C[OC5!V*.A%*1)*(5!bC5!K3&B&)/*-5!

VC5!I&>H5!GC5!Y)&>H5!+C5!v!G$)$5!bC!\J]ir_C!V1.>./*!&%/!-1.>./*!&((*#;(-!&7(*)!-1B(3&6&#.>!

%1>6*1-! -(.#16&(.$%! .%! +&)H.%-$%! /.-*&-*C! J&;*090OI5! bU\i_5! *rw�*i]^C!

3((;-fuu/$.C$)Aui]CiJiJuIXOC]]]]]]]]]]]]wkk^!

:)&%E.*)&5!KC5! +$66$5!KC5!a1--#&%%5!SC5! V(&*/6*)5!KC5!:3.H&5! TC5!D.66*#1)*5! TC[:C5!

N1)H3&)/5!+C!aC5!v!D.%A*)3$*(-5!QC!TC!:C!\J]]p_C!V1B[&>1(*!/*6&2*/!7&.61)*!$7!-1B(3&6&#.>!

FNV! .%! +&)H.%-$%<-! /.-*&-*�f! W3*! )$6*! $7! #.>)$[6*-.$%! *77*>(C! F(*3)$/0$)/=" f" 4&9('&+"

,)/0*+&*/5!VX\J_5!i]r�iicC!3((;-fuu/$.C$)Aui]Ci]iku0C;&)H)*6/.-CJ]]wC]kC]ic!

:)1B*)5!FC5!K&6#B&>35!OC5!Y�3%5!"C!"C5!Y)&1-*5!+C5!Y$;;5!`C!"C5!V>3%*./*)5!:C[SC5!

v!Y1;->35!"C!\J]ir_C!O$%A(*)#!$1(>$#*!$7!>$A%.(.$%5!&77*>(.9*!-(&(*5!&%/!=1&6.(2!$7!6.7*!

7$66$R.%A! -1B(3&6&#.>! /**;! B)&.%! -(.#16&(.$%! .%! +&)H.%-$%<-! /.-*&-*C! `0;*$(9" 07" J&;*(9"

M*($/=)//)0$5!VYe\c_5!c]r�cipC!3((;-fuu/$.C$)Aui]Ci]]wu-]]w]J[]ir[]irwJ[w!

S*)E$A5!TC5!a*.775!TC5!Y)&>H5!+C5!I.((5!YC5!V>3)&/*)5!NC5!G�66*)5!FC5!v!F*1->365!:C!

\J]]c_C! G&%.>! *;.-$/*! R.(3! ;-2>3$(.>! -2#;($#-! .%/1>*/! B2! -1B(3&6&#.>! %1>6*1-!

-(.#16&(.$%!.%!&!;&(.*%(!R.(3!+&)H.%-$%<-!/.-*&-*C!>0%&=&$'",)/0*+&*/5!Va\ii_5!icpJ�icpqC!

3((;-fuu/$.C$)Aui]Ci]]Ju#/-Ci]^c]!

S$)%5! VC5! a.>3&)/-$%5! SC5! �.*5! VC! �C5! I*.%()&1B5! FC5! v! F&3$/R&6&5! XC! \J]ir_C!

+.#&9&%-*).%!9*)-1-!=1*(.&;.%*!7$)!(3*!()*&(#*%(!$7!;-2>3$-.-!.%!+&)H.%-$%<-!/.-*&-*!&%/!

/*#*%(.&! R.(3! O*R2! B$/.*-C! F(*3)$/0$)/=" f" 4&9('&+" ,)/0*+&*/5! eb5! iir�iJqC!

3((;-fuu/$.C$)Aui]Ci]iku0C;&)H)*6/.-CJ]irCiiC]]r!

h%$12*5!VC!YC5!9&%!F2>H5!KC!SC5!"6*--.5!KC!"C5!N&6H.%5!VC5!V.*A&65!"C!+C5!v!S$)R.(E5!

aC!hC!\irr]_C!K6&).72.%A!>$%71-.$%�f!W3*!>$%71-.$%!&--*--#*%(!#*(3$/C!"!%*R!#*(3$/!7$)!

/*(*>(.$%! $7! /*6.).1#C! <$$(9/" 07" #$'&*$(9" >&+)2)$&5! VVU\iJ_5! rqi�rqpC!

3((;-fuu/$.C$)Aui]CwcJku]]]c[qpir[iic[iJ[rqi!

h)#*%5!QC5!S$)%5!"C5!G$-6*25!+C5!+*))25!"C5!+*()2[V>3#*6E*)5!TC!XC5!F&7-&).5!SC!VC5!

N&)B*5!GC5!D.--*)[D&%/*R&66*5!DC5! V>3%*./*)5!:C[SC5! O.5!XC5!Y�B6*)5!FC5!I*%E*65!:C5!v!

Y�3%5! "C! "C! \J]J]_C! O*7(! +)*7)$%(&6! K$%%*>(.9.(2! O.%H-! V1B(3&6&#.>! V(.#16&(.$%! R.(3!

F*;)*--.9*! V2#;($#-C! <$$(9/" 07" J&;*090OI5! ac\k_5! rkJ�rw^C!

3((;-fuu/$.C$)Aui]Ci]]Ju&%&CJ^wcq!

T*>35!aC5!G1*66*)5!YC5!`)A$��H5!FC5!V.*A*)5!WC5!S$6.A&5!�C5!a��.�H&5!QC5!F1�*H5!+C5!

S&9)�%H$9�5!+C5!D2#&E&65!TC5!v!a��.�H&5!bC!\J]iJ_C!W3*!-1B(3&6&#.>!#.>)$6*-.$%!-($)2!.%!



! *+(!

!

+&)H.%-$%<-!/.-*&-*�f!b6*>()$/*!.%-*)(.$%[)*6&(*/!#$($)!.#;)$9*#*%(!R.(3!)*6&(.9*!>$)(.>$[

-1B>$)(.>&6! 32;$&>(.9&(.$%! .%! 7GahC! F90L" H$&5! c\ii_5! *qr]^kC!

3((;-fuu/$.C$)Aui]Cicwiu0$1)%&6C;$%*C]]qr]^k!

Y"GhX"5! +C5! a.>3*)5! TC[+C5! v! X*((*)5! QC! SC! \J]ir_C!<'9(/" +5($('0=)&" ?;=()$&C!

b6-*9.*)C!

Y&)/$1-5! aC5! T$625! SC5! :.$)/&%&5! NC5! V(*7&%.%.5! OC5! G166.*E5! "C5! :.$)/&%&5! KC5!

O*#&.)*5!TC[TC5!v!Q$%(&.%*5!FC!\J]Ji_C!Q1%>(.$%&6!&%/!/2-71%>(.$%&6!.#;16-.9.(.*-!>3&%A*-!

&7(*)! -1B(3&6&#.>! %1>6*1-[/**;! B)&.%! -(.#16&(.$%! .%!+&)H.%-$%! /.-*&-*C!J&;*0A:?)*;*O)&5!

ec\^_5!qJ]�qJkC!3((;-fuu/$.C$)Aui]Ci]iku0C%*1>3.CJ]JiC]cC]ic!

Y.#5!SC[TC5!T*$%5!NC!VC5!v!+&*H5!VC!SC!\J]i^_C!X$%#$($)!V2#;($#-!&%/!V1B(3&6&#.>!

F**;! N)&.%! V(.#16&(.$%! .%! +&)H.%-$%<-! F.-*&-*C! `0;*$(9" 07" >0%&=&$'" ,)/0*+&*/5! a\J_5!

pc�riC!3((;-fuu/$.C$)Aui]Ciqp]Ju0#/Ci^]i]!

Y.#5! TC!VC5!Y.#5!SC! TC5!O**5! TC[ZC5!Y.#5! TC!GC5!Z1%5! TC!ZC5!v!T*$%5!NC!VC! \J]iJ_C!

S2;$#&%.&!.%/1>*/!B2!-1B(3&6&#.>!%1>6*1-!-(.#16&(.$%!.%!&!+&)H.%-$%<-!/.-*&-*!;&(.*%(�f!

F$*-!.(!-1AA*-(!&!/2-71%>(.$%!$7!(3*!6.#B.>!>.)>1.(�!`0;*$(9"07">0%&=&$'",)/0*+&*/5!d\i_5!

iq�iwC!3((;-fuu/$.C$)Aui]Ciqp]Ju0#/CiJ]]q!

Y16.-*9-H25!TC5!N*)(3.*)5!GC!OC5!:.)$%*665!"C5!+&->1&6[V*/&%$5!NC5!G$6*(5!TC5!v!+&),-5!

+C! \J]]J_C! G&%.&! 7$66$R.%A! /**;! B)&.%! -(.#16&(.$%! 7$)! +&)H.%-$%<-! /.-*&-*C!J&;*090OI5!

db\r_5!iqJi�iqJqC!3((;-fuu/$.C$)Aui]CiJiJuR%6C^rCrCiqJi!

O&#B*)(5!KC5!d).%E$5!OC5!X&A25!dC5!O1((.5!"C5!S&).E5!GC5!Q$6(2%.*5!WC5!F)&A&%-H.5!NC5!

"-3B1)%*)5!TC5!v!Q)&>H$R.&H5!aC!\J]iJ_C!K$%7.)#&(.$%!$7!71%>(.$%&6!E$%*-!R.(3.%!(3*!31#&%!

-1B(3&6&#.>!%1>6*1-�f!+&((*)%-!$7!>$%%*>(.9.(2!&%/!-1B[;&)>*66&(.$%!1-.%A!/.771-.$%!R*.A3(*/!

.#&A.%AC!J&;*0#=(O&5!eS\i_5!pc�rqC!3((;-fuu/$.C$)Aui]Ci]iku0C%*1)$.#&A*CJ]iiCiiC]pJ!

O*!:$775!QC5!F*))*25!VC5!O*7&1>3*1)5!aC5!N$)/*%5!"C5!Q*((*)5!FC5!T&%5!GC5!I&66$%5!FC5!

v!G&6(?(*5!FC!\J]i^_C!F*>6.%*!.%!D*)B&6!Q61*%>2!"7(*)!V1B(3&6&#.>!X1>6*1-!F**;!N)&.%!

V(.#16&(.$%! .%! +&)H.%-$%<-! F.-*&-*�f! "!G.>)$6*-.$%! b77*>(! $7! (3*! b6*>()$/*! W)&0*>($)2�!

`0;*$(9"07"F(*3)$/0$5/",)/&(/&5!d\i_5!r^�i]qC!3((;-fuu/$.C$)Aui]CcJccuT+F[iq]qqc!

O*! T*1%*5! QC5! F)&;.*)5! FC5! N$1)A1.A%$%5! "C5! +,)$%5! TC5! G*-B&35! SC5! F)&;.*)5! VC5!

V&16*&15!+C5!S&*A*6*%5!KC5!W)&9*)-5!FC5!:&).%5!bC5!G&6B*)(5!KC!SC5!G.66*(5!NC5!v!D,).%5!GC!

\J]]r_C!V1B(3&6&#.>!%1>6*1-!-(.#16&(.$%!.%!+&)H.%-$%!/.-*&-*!.%/1>*-!&;&(32�f!"!+bW!-(1/2C!

J&;*090OI5!cU\Ji_5!iwqk�iw^iC!3((;-fuu/$.C$)Aui]CiJiJuIXOC]B]ic*cipi>cqBcq!

O*7&1>3*1)5!aC5!F*))*25!VC5!G&)(.%&1/5!8C5!I&66$%5!FC5!K3&-(&%5!XC5!:,)&)/.%5!bC5!

S&%%*=1.%5!FC5!v!G&6(?(*5!FC!\J]iJ_C!b&)62!9*)B&6!761*%>2!/*>6.%*!&7(*)!VWX!.#;6&%(&(.$%�f!



! *+)!

!

h-!.(!&!>$A%.(.9*!#.>)$6*-.$%!*77*>(�!`0;*$(9"07"'?&"J&;*090O)2(9"L2)&$2&/5!UYV\i�J_5!rk�rrC!

3((;-fuu/$.C$)Aui]Ci]iku0C0%-CJ]iJC]wC]cc!

O*R.-5!KC!TC5!G&.*)5!QC5!S$)-(H�((*)5!XC5!d2R>E$H5!"C5!I.((5!YC5!bAA*)-5!KC5!G*2*)5!

WC!FC5!F*#B*H5!WC!"C5!G&&)$175!GC5!G$)$5!bC5!d1)$R-H.5!GC5!I$$;*%5!KC5!Y13%5! TC5!v!

W.##*)#&%%5!OC!\J]i^_C!V1B0*>(.9*62!;*)>*.9*/!;*)-$%&6.(2!&%/!#$$/!>3&%A*-!&--$>.&(*/!

R.(3!-1B(3&6&#.>!-(.#16&(.$%!.%!;&(.*%(-!R.(3!+&)H.%-$%<-!/.-*&-*C!F/I2?090O)2(9">&+)2)$&5!

Xd\i_5!wc�p^C!3((;-fuu/$.C$)Aui]Ci]iwuV]]ccJriwiq]]i]pi!

G&66*(5! OC5! V>3�;B&>35!GC5! X<F.&2*5! YC5! a*#25! +C5! N&)/.%*(5! bC5! KE*)%*>H.5! DC5!

I*6(*)5!GC[OC5!+*6.--$6$5!"C5!a1B*)A5!GC5!"A./5!ZC5!v!Z*6%.H5!TC! \J]]w&_C!V(.#16&(.$%!$7!

-1B(*)).($).*-!$7!(3*!-1B(3&6&#.>!%1>6*1-!)*9*&6-!.(-!)$6*!.%!(3*!.%(*A)&(.$%!$7!(3*!*#$(.$%&6!

&%/!#$($)! &-;*>(-!$7!B*3&9.$)C!F*02&&+)$O/"07" '?&"J(')0$(9"<2(+&=I"07"L2)&$2&/"07" '?&"

B$)'&+"L'('&/"07"<=&*)2(5!VSX\J^_5!i]kki�i]kkkC!3((;-fuu/$.C$)Aui]Ci]wcu;%&-C]ki]pqri]q!

G&66*(5! OC5! V>3�;B&>35!GC5! X<F.&2*5! YC5! a*#25! +C5! N&)/.%*(5! bC5! KE*)%*>H.5! DC5!

I*6(*)5!GC[OC5!+*6.--$6$5!"C5!a1B*)A5!GC5!"A./5!ZC5!v!Z*6%.H5!TC! \J]]wB_C!V(.#16&(.$%!$7!

-1B(*)).($).*-!$7!(3*!-1B(3&6&#.>!%1>6*1-!)*9*&6-!.(-!)$6*!.%!(3*!.%(*A)&(.$%!$7!(3*!*#$(.$%&6!

&%/!#$($)! &-;*>(-!$7!B*3&9.$)C!F*02&&+)$O/"07" '?&"J(')0$(9"<2(+&=I"07"L2)&$2&/"07" '?&"

B$)'&+"L'('&/"07"<=&*)2(5!VSX\J^_5!i]kki�i]kkkC!3((;-fuu/$.C$)Aui]Ci]wcu;%&-C]ki]pqri]q!

G&6(?(*5! FC5! K3&-(&%5! XC5! F*))*25! VC5! F*B$%$5! NC5! :,)&)/.%5! bC5! O*7&1>3*1)5! aC5!

G.3$1(5!NC5!v!S&%%*=1.%5!FC!\J]]r_C!G.>)$-1B(3&6&#$($#2!*77*>(!&(!/&2!c�f!V>)**%.%A!7$)!

/*(*)#.%&%(-C!>0%&=&$'",)/0*+&*/!"H77)2)(9" `0;*$(9" 07" '?&">0%&=&$'",)/0*+&*" L02)&'I5!

YX\J_5!Jpk�JprC!3((;-fuu/$.C$)Aui]Ci]]Ju#/-CJJcp]!

G&6(?(*5!FC5!F*))*25!VC5!K3&-(&%5!XC5!F*B$%$5!NC5!:,)&)/.%5!bC5!Q),A*)5!+C5!G.3$1(5!

NC5!G*%&)/5!TC!QC5!v!S&%%*=1.%5!FC!\J]]p_C!G.>)$-1B(3&6&#$($#2�f!"%!.##*/.&(*!;)*/.>($)!

$7!6$%A[(*)#!-1B(3&6&#.>!-(.#16&(.$%!*77.>&>2!.%!+&)H.%-$%!/.-*&-*C!>0%&=&$'",)/0*+&*/!"

H77)2)(9" `0;*$(9" 07" '?&" >0%&=&$'" ,)/0*+&*" L02)&'I5! YU\w_5! i]qw�i]^]C!

3((;-fuu/$.C$)Aui]Ci]]Ju#/-CJJ]^q!

G&%/&(5!WC!VC5!S1)R.(E5!WC5!v!S$%*25!KC!aC!\J]]k_C!S2;$#&%.&!&-!&%!&/9*)-*!*77*>(!

$7! -1B(3&6&#.>!%1>6*1-! -(.#16&(.$%�f!a*;$)(!$7! (R$!>&-*-C!<2'("J&;*02?)*;*O)2(5!VXa\p_5!

pr^�prwM!/.->1--.$%!prpC!3((;-fuu/$.C$)Aui]Ci]]wu-]]w]i[]]k[]wr^[q!

G&)(.%*E[Q*)%&%/*E5! aC5! +*6.--.*)5! +C5! L1*-&/&5! TC[OC5!Y6.%A*)5!SC5! O3$##,*5! bC5!

V>3#.((5!bC5!Q)&.P5!DC5!K3&B&)/*-5!VC5!G*)(*%-5!+C5!K&-().$($5!"C5!Y.-(%*)5!"C5!N)$1--$66*5!bC5!

+$66&H5!+C5!W3$B$.-5!VC5!v!Y)&>H5!+C!\J]ik_C!+$-($;*)&(.9*!&;&(32!>&%!%*1()&6.-*!B*%*7.(-!.%!

=1&6.(2!$7!6.7*!&7(*)!-1B(3&6&#.>!-(.#16&(.$%!7$)!+&)H.%-$%<-!/.-*&-*C!`0;*$(9"07"J&;*090OIT"

J&;*0/;*O&*IT"($+"F/I2?)('*I5!ac\c_5!cii�cipC!3((;-fuu/$.C$)Aui]Ciicku0%%;[J]iq[ci]ipr!



! **+!

!

G.>3*6-*%5!YC!"C5!V>3#.(E5!KC5!v!V(*.%B1->35!SC!IC!GC!\J]]w_C!W3*!/$)-&6!)&;3*!

%1>6*1-�Q)$#! -.69*)! -(&.%.%A-! ($! &! )$6*! .%! /*;)*--.$%C!1*()$" 4&/&(*2?" 4&%)&K/5! dd\J_5!

cJr�cqJC!3((;-fuu/$.C$)Aui]Ci]iku0CB)&.%)*-)*9CJ]]wC]iC]]J!

G$)*((.5!aC5!W$))*5!+C5!"%($%*66$5!aC!GC5!K&;1-5!OC5!G&)-&6&5!VC!dC5!K&((&)1EE&5!WC5!

K&EE&($5!:C5!v!N&9&5!"C! \J]]c_C!X*1)$;-2>3$6$A.>&6! >3&%A*-! &7(*)! -1B(3&6&#.>! %1>6*1-!

-(.#16&(.$%�f!"!iJ!#$%(3!7$66$R[1;!.%!%.%*!;&(.*%(-!R.(3!+&)H.%-$%<-!/.-*&-*C!F(*3)$/0$)/="

f"4&9('&+",)/0*+&*/5!VS\J_5!wc�wrC!3((;-fuu/$.C$)Aui]Ci]iku-ic^c[p]J]\]c_]]]wc[w!

8H1%5!GC!VC5!I15!VC!VC5!Q&2&/5!VC5!I&)/5!SC5!N$R*)-5!FC5!a$-&/$5!KC5!N$R*%5!OC5!

T&>$B-$%5!KC5!N1(-$%5!KC5!v!Q$$(*5!YC!FC! \J]iq_C!">1(*! &%/!K3)$%.>!G$$/!&%/!";&(32!

81(>$#*-!7)$#!&!a&%/$#.E*/!V(1/2!$7!`%.6&(*)&6!VWX!&%/!:+.!FNVC!FCHL"HJ65!b\iJ_5!

*iiqiq]C!3((;-fuu/$.C$)Aui]Cicwiu0$1)%&6C;$%*C]iiqiq]!

+*%A5! OC5! Q15! TC5!G.%A5!ZC5! d*%A5! VC5!S*5!SC5!v!K3*%5! OC! \J]ip_C! W3*! 6$%A[(*)#!

*77.>&>2! $7! VWX!9-!:+.! /**;! B)&.%! -(.#16&(.$%! 7$)! +&)H.%-$%! /.-*&-*�f!"!#*(&[&%&62-.-C!

>&+)2)$&5!bc\c^_5!*iJi^cC!3((;-fuu/$.C$)Aui]Ci]rwuGFC]]]]]]]]]]]iJi^c!

+6&.-&%(5!8C5!K$1)($.-5!aC5!a,9*.664)*5!KC5!G*%/*6-$3%5!:C!"C5!v!T$3%5!8C!+C!\J]i]_C!

D&6./&(.$%! ;&)! &%&62-*! 7&>($).*66*! /1! N.A! Q.9*! h%9*%($)2! 7)&%t&.-! \NQh[Q)_C! "%&62-*!

>$%9*)A*%(*! &9*>! 6*! Xb8[+h[aC! <$$(9&/" >-+)20A./I2?090O)Z;&/T" *&%;&" ./I2?)('*)Z;&5!

Vea\J_5!rw�i]kC!3((;-fuu/$.C$)Aui]Ci]iku0C&#;CJ]]rC]rC]]c!

a&/E.1%&-5!"C5!F*6(19&5!DC!+C5!W&#&-&1-H&-5!"C5!:6*.E%.*%*5!aC5!+)&%>H*9.>.*%*5!"C5!

V1)H.*%*5!FC5!v!N1%*9.>.1-5!"C!\J]J]_C!X*1)$;-2>3.&().>!>$#;6.>&(.$%-!&%/!%*1)$.#&A.%A!

>3&)&>(*).-(.>-!&7(*)!/**;!B)&.%!-(.#16&(.$%!-1)A*)2!7$)!+&)H.%-$%<-!/.-*&-*C!1*()$"#=(O)$O"

($+"1&?(%)0*5!VX\i_5!kJ�wiC!3((;-fuu/$.C$)Aui]Ci]]wu-iikpJ[]ip[rrwi[q!

a&#.)*E[d&#$)&5!"C5!v!8-()*#5!TC!OC!\J]ip_C!:6$B1-!+&66./1-!h%(*)%&!$)!V1B(3&6&#.>!

X1>6*1-! F**;! N)&.%! V(.#16&(.$%! 7$)! +&)H.%-$%! F.-*&-*�f! "! a*9.*RC! `<><" J&;*090OI5!

cd\c_5!ckw�cwJC!3((;-fuu/$.C$)Aui]Ci]]iu0&#&%*1)$6CJ]iwCqcJi!

a$#.($5!OC!GC5!a&0&5!GC5!F&%.*6*5!"C5!K$%(&).%$5!GC!QC5!N*%(.9$A6.$5!"C!aC5!N&)B.*)5!

"C5!V>*))&(.5!GC5!v!"6B&%*-*5!"C!\J]]J_C!W)&%-.*%(!#&%.&!R.(3!32;*)-*P1&6.(2!&7(*)!-1)A*)2!

7$)!3.A3!7)*=1*%>2!-(.#16&(.$%!$7!(3*!-1B(3&6&#.>!%1>6*1-!.%!+&)H.%-$%<-!/.-*&-*C!>0%&=&$'"

,)/0*+&*/!" H77)2)(9" `0;*$(9" 07" '?&" >0%&=&$'" ,)/0*+&*" L02)&'I5! Vc\k_5! icwi�icwqC!

3((;-fuu/$.C$)Aui]Ci]]Ju#/-Ci]Jk^!

V&%(.%5!GC!/*-!XC5!D$166*#.%$(5!+C5!D).66$%5!"C5!S&.%=1*5!bC5!N,)*&15!GC5!O&A3&[

N$1HB.E&5!8C5!I.)(35!WC5!G$%(&1(5!VC5!N&)/.%*(5!bC5!Y23*%A5!GC5!a$66&%/5!"C[VC5!D$.).%5!TC5!

F)&;.*)5!VC5!F1).75!QC5!b1-*B.$5!"C5!:.$)/&%&5!KC5!"1E$15!XC5!S$1*($5!TC[OC5!S1B->35!KC5!�!

"%3*.#5!GC! \J]Ji_C! h#;&>(!$7!V1B(3&6&#.>!F**;!N)&.%!V(.#16&(.$%!$%! h#;16-*!K$%()$6!



! ***!

!

F.-$)/*)-! .%! +&)H.%-$%<-! F.-*&-*�f! "! +)$-;*>(.9*! V(1/2C! >0%&=&$'" ,)/0*+&*/5! Ue\c_5!

w^]�w^wC!3((;-fuu/$.C$)Aui]Ci]]Ju#/-CJpcJ]!

V&)%$5!GC5!:&E(&%&A&5!IC5!N&%*)0**5!XC5!N1)*[a*2*-5!"C5!a$$H-5!TC5!G&)A$6*-H25!TC5!

O1>&5!KC5!V.%A*)5!KC5!G$$)*5!SC5!T&A./5!TC5!v!O*9.%5!NC!\J]ir_C!a*9.-.(.%A!*6.A.B.6.(2!7$)!/**;!

B)&.%! -(.#16&(.$%�f! F$! ;)*$;*)&(.9*! #$$/! -2#;($#-! ;)*/.>(! $1(>$#*-! .%! +&)H.%-$%<-!

/.-*&-*! ;&(.*%(-�! F(*3)$/0$)/=" f" 4&9('&+" ,)/0*+&*/5! eU5! ici�ickC!

3((;-fuu/$.C$)Aui]Ci]iku0C;&)H)*6/.-CJ]irC]JC]ir!

V>3*))*)5!VC5!V#.(35!"C!SC5!:$R&(-H25!TC5!+&6#*-*5!KC!"C5!T.#*%*E[V3&3*/5!TC5!Y$;*665!

NC!SC5!G&2B*)A5!SC!VC5!v!Q.A**5!GC!\J]J]_C!h#;16-.9.(2!&%/!K$#;16-.9.(2!"7(*)!V1B(3&6&#.>!

F**;!N)&.%!V(.#16&(.$%!7$)!+&)H.%-$%<-!F.-*&-*C!8*0$')&*/")$"1&?(%)0*(9"J&;*0/2)&$2&5!VX5!

qwC!3((;-fuu/$.C$)Aui]Cccpru7%B*3CJ]J]C]]]qw!

V>3�;B&>35!GC5!:&)A.16$5!GC5!I*6(*)5!GC!OC5!G&66*(5!OC5!N,3&)5!KC5!S$1*($5!TC!OC5!

G&6(?(*5! FC5! G*-%&A*5! DC5! v! "A./5! ZC! \J]]k_C! X*1)$-1)A*)2! .%! +&)H.%-$%! /.-*&-*�f! "!

/.-()*--*/! #.%/! .%! &! )*;&.)*/! B$/2�! J&;*090OI5! ee\iJ_5! ipii�ipikC!

3((;-fuu/$.C$)Aui]CiJiJu]iCR%6C]]]]Jcqpp]C^icJJCik!

V3*;&)/5!GC!FC5!+*)*;*EH$5!YC5!N)$*%5!GC!+C!:C5!S.%H6*5!TC!WC5!N1(&6&5!"C5!G.66-5!YC!

"C5!X&%&9&(.5!TC5!Q.->3*)5!XC!GC5!X*-(&/(5!+C5!v!+$%($%*5!:C!\J]ir_C!V1.>./*!.%!+&)H.%-$%<-!

/.-*&-*C! `0;*$(9" 07" J&;*090OIT" J&;*0/;*O&*IT" ($+" F/I2?)('*I5! bS\w_5! pJJ�pJrC!

3((;-fuu/$.C$)Aui]Ciicku0%%;[J]ip[cirpi^!

W&%&H&5!GC5!W&%.5!XC5!G&)1$5!WC5!8-3.%$5!VC5!S$-$#.5!YC5!V&.($35!ZC5!v!Y.-3.#&5!SC!

\J]ip_C!a.-H!Q&>($)-!7$)!+$-($;*)&(.9*!F*6.).1#!"7(*)!F**;!N)&.%!V(.#16&(.$%!V1)A*)2!7$)!

+&)H.%-$%! F.-*&-*C! j0*9+" J&;*0/;*O&*I5! VVX5! *^ip�*^JcC!

3((;-fuu/$.C$)Aui]Ci]iku0CR%*1CJ]ipC]cC]Ji!

W*))&>>.&%$5!"C5!"->3R&%/*%5!FC5!V(*;3&%5!ZC5!K*)&-&5!"C5!+&--&#$%(.5!OC5!W$->3.5!

XC5!v!V1(.%5!"C!aC!\J]Ji_C!X*1)$(.>.-#!&%/!a.-H!$7!+&)H.%-$%<-!F.-*&-*�f!"!G*(&["%&62-.-C!

>0%&=&$'",)/0*+&*/!"H77)2)(9"̀ 0;*$(9"07"'?&">0%&=&$'",)/0*+&*"L02)&'I5!Ue\p_5!ipkc�ipw]C!

3((;-fuu/$.C$)Aui]Ci]]Ju#/-CJp^w^!

W3$#&-["%(,).$%5! KC5! v! Y)$6&H[V&6#$%5! +C! \J]i]_C! O<,9&61&(.$%! /*-! 7$%>(.$%-!

*P,>1(.9*-!*%!;)&(.=1*!>$1)&%(*!/&%-!6&!#&6&/.*!/*!+&)H.%-$%!*(!6*-!-2%/)$#*-!&;;&)*%(,-C!

4&%;&"+&"$&;*0./I2?090O)&5!k09;=&"Y\^_5!w�iiC!

W2H$>H.5!WC5!X&1#&%5!+C5!Y$E.&)&5!SC5!v!G&%/&(5!WC!\J]ic_C!G.>)$6*-.$%!*77*>(!&-!&!

;)*/.>($)!$7!(3*!*77*>(.9*%*--!$7!-1B(3&6&#.>!/**;!B)&.%!-(.#16&(.$%!7$)!+&)H.%-$%<-!/.-*&-*C!

L'&*&0'(2')2" ($+" 8;$2')0$(9" J&;*0/;*O&*I5! bV\i_5! iJ�iwC!

3((;-fuu/$.C$)Aui]Cii^ru]]]cqJiki!



! **"!

!

`66&5!GC5!W3$B$.-5!VC5!O*#&.)*5!TC[TC5!V>3#.((5!"C5!F*)$-(5!+C5!N)$1--$66*5!bC5!O6$)>&5!

+C[GC5! v! F1).75! QC! \J]]k_C! G&%.>! B*3&9.$1)! .%/1>*/! B2! /**;[B)&.%! -(.#16&(.$%! .%!

+&)H.%-$%<-! /.-*&-*�f! b9./*%>*! $7! -1B-(&%(.&! %.A)&! .#;6.>&(.$%�! `0;*$(9" 07" J&;*090OIT"

J&;*0/;*O&*IT" ($+" F/I2?)('*I5! cc\iJ_5! ickc�ickkC!

3((;-fuu/$.C$)Aui]Ciicku0%%;CJ]]kC]rkkJp!

`66&5!GC5!W3$B$.-5!VC5!O6$)>&5!+C[GC5!F*)$-(5!+C5!O*#&.)*5!TC[TC5!K3*)*&1[N$1/*(5!hC5!

/*!K3&E*)$%5! hC5! V>3#.((5! "C5! N&66&%A*)5! NC5! N)$1--$66*5! bC5!v!F1).75! QC! \J]ii_C! K$%(&>(!

/*;*%/*%(! )*;)$/1>.B6*! 32;$#&%.&! .%/1>*/! B2! /**;! B)&.%! -(.#16&(.$%! .%! +&)H.%-$%<-!

/.-*&-*�f! K6.%.>&65! &%&($#.>&6! &%/! 71%>(.$%&6! .#&A.%A! -(1/2C! `0;*$(9" 07" J&;*090OIT"

J&;*0/;*O&*IT"($+"F/I2?)('*I5!aY\k_5!k]w�kiqC!3((;-fuu/$.C$)Aui]Ciicku0%%;CJ]]rCirrcJc!

`#*#1)&5!"C5!8H&5!ZC5!Z&#&#$($5!YC5!8H.(&5!YC5!G&(-1H&R&5!XC5!v!Z&#&/&5!YC!

\J]ii_C! K$#;6.>&(.$%-! $7! -1B(3&6&#.>! %1>6*1-! -(.#16&(.$%! .%! +&)H.%-$%<-! /.-*&-*C!

J&;*090O)(">&+)20A:?)*;*O)2(5!dV\ii_5!wqr�w^^C!3((;-fuu/$.C$)Aui]CJiwku%#>C^iCwqr!

D&>3*E5!ZC!GC5!v!K)**/5!GC!KC!\J]J]_C!F**;!N)&.%!V(.#16&(.$%!$7!(3*!V1B(3&6&#.>!

X1>6*1-!G$/16&(*-!a*R&)/[a*6&(*/!N*3&9.$)�f!"!V2-(*#&(.>!a*9.*RC!8*0$')&*/")$"@;=($"

J&;*0/2)&$2&5!VX5!^wp^kqC!3((;-fuu/$.C$)Aui]Cccpru7%31#CJ]J]C^wp^kq!

D*-;*)5!TC5!S&&H5!VC5!8-(*)(&A5!KC5!v!X.HH3&35!:C!\J]]w_C!V1B(3&6&#.>!%1>6*1-!/**;!

B)&.%! -(.#16&(.$%! .%! *6/*)62! ;&(.*%(-�"%&62-.-! $7! $1(>$#*! &%/! >$#;6.>&(.$%-C! 1>:"

J&;*090OI5!c5!wC!3((;-fuu/$.C$)Aui]Ciipkuiqwi[Jcww[w[w!

D$6H#&%%5! TC5! F&%.*6-5! KC5! v! I.((5! YC! \J]i]_C! X*1)$;-2>3.&().>! *77*>(-! $7!

-1B(3&6&#.>! %*1)$-(.#16&(.$%! .%! +&)H.%-$%! /.-*&-*C! J(';*&" 4&%)&K/W" J&;*090OI5! e\r_5!

qpw�qrpC!3((;-fuu/$.C$)Aui]Ci]cpu%)%*1)$6CJ]i]Ciii!

D$$%5!DC5!Y)&>H5! +C5! O&%A5!"C!bC5! O$E&%$5!"C!GC5!F10&)/.%5!YC5! V>3�;B&>35!GC5!

F<"#B)$-.&5!TC5!W3$B$.-5!VC5!W&##&5!QC5!S*)E$A5!TC5!V;**6#&%5!TC!FC5!V&#&%(&5!TC5!Y1B15!KC5!

a$--.A%$65!SC5!+$$%5!ZC[ZC5!V&.%([K2)5!TC!"C5!")/$1.%5!KC5!v!G$)$5!bC!\J]]p_C!"!#16(.>*%()*!

-(1/2! $%! -1.>./*! $1(>$#*-! 7$66$R.%A! -1B(3&6&#.>! -(.#16&(.$%! 7$)! +&)H.%-$%<-! /.-*&-*C!

1*()$!" <" `0;*$(9" 07" J&;*090OI5! VUV\+(! i]_5! JwJ]�JwJpC!

3((;-fuu/$.C$)Aui]Ci]rcuB)&.%u&R%Jiq!

I&%A5!ZC5!O.5!ZC5!d3&%A5!�C5!v!�.*5!"C! \J]ip_C!";&(32!7$66$R.%A!N.6&(*)&6!F**;!

N)&.%! V(.#16&(.$%! $7! V1B(3&6&#.>! X1>6*1-! .%! +&)H.%-$%<-! F.-*&-*�f! "! G*(&["%&62-.-C!

F(*3)$/0$5/",)/&(/&5!YSVa5!rw^kqkpC!3((;-fuu/$.C$)Aui]Cii^^uJ]ipurw^kqkp!

I*.%()&1B5!FC5!v!S1)(.A5!SC!hC!\J]]w_C!+)*-*%(&(.$%!&%/!G&%&A*#*%(!$7!+-2>3$-.-!

.%! +&)H.%-$%<-! F.-*&-*! &%/! F*#*%(.&! I.(3! O*R2! N$/.*-C! M?&" <=&*)2($" ]0;*$(9" 07"

./I2?)('*I5!VeX\i]_5!iqri�iqrpC!3((;-fuu/$.C$)Aui]Ciiwku&;;.C&0;CJ]]wC]w]q]wi^!



! **#!

!

I*6(*)5!GC[OC5! V>3�;B&>35!GC5! KE*)%*>H.5! DC5! Y&)&>3.5! KC5! Q*)%&%/*E[D./&65! VC5!

:$6#&)/5!TC[OC5!V*))&5!:C5!X&9&))$5!VC5!I*6&)&(%*5!"C5!S&)(#&%%5!"C5!G*-%&A*5!DC5!+.%*&15!

QC5!K$)%15!+C5!+./$1P5!NC5!I$)B*5!ZC5!d.H$-5!+C5!:)&B6.5!FC5!:&6&%&1/5!FC5!N$%%*(5!"C[GC5!�!

"A./5!ZC! \J]iq_C!8;(.#&6! (&)A*(! 6$>&6.E&(.$%! 7$)! -1B(3&6&#.>! -(.#16&(.$%! .%!;&(.*%(-!R.(3!

+&)H.%-$%! /.-*&-*C! J&;*090OI5! aY\i^_5! ic^J�ickiC!

3((;-fuu/$.C$)Aui]CiJiJuIXOC]]]]]]]]]]]]]ci^!

I./A*5!"C!VC5!"A&)R&65!+C5!:.)$1P5!GC5!Q&)).-5!VC5!Y.##*65!aC!TC5!v!S*BB5!"C!8C!

\J]ic_C!+-2>3$-.-! 7)$#!-1B(3&6&#.>!%1>6*1-!/**;!B)&.%!-(.#16&($)! 6*-.$%!*77*>(C!L;*O)2(9"

J&;*090OI"#$'&*$(')0$(95!X5!wC!3((;-fuu/$.C$)Aui]Cqi]cuJi^J[wp]kCi]kJk^!

I.((5!YC5!F&%.*6-5!KC5!a*.775!TC5!Y)&>H5!+C5!D$6H#&%%5!TC5!+.%-H*)5!GC!8C5!Y)&1-*5!GC5!

W)$%%.*)5!DC5!Y6$--5!GC5! V>3%.(E6*)5!"C5!I$0(*>H.5!OC5!N�(E*65!YC5!F&%*H5!"C5!S.6H*)5!aC5!

V(1)#5! DC5! Y1;->35! "C5! Y&)%*)5! bC5! v! F*1->365! :C! \J]]p_C! X*1)$;-2>3$6$A.>&6! &%/!

;-2>3.&().>! >3&%A*-! &7(*)! /**;!B)&.%! -(.#16&(.$%! 7$)!+&)H.%-$%<-!/.-*&-*�f!"! )&%/$#.-*/5!

#16(.>*%()*! -(1/2C! M?&" C($2&'" J&;*090OI5! c\w_5! k]^�kiqC! 3((;-fuu/$.C$)Aui]Ci]ikuViqwq[

qqJJ\]p_w]iiq[^!

I$%A5!TC!YC5!K&1)&1A35!TC!SC5!S$5!YC!IC!FC5!N)$/*).>H5!GC5!a&#.)*E[d&#$)&5!"C5!

"6#*./&5!OC5!I&A6*!V31H6&5!"C5!I.6-$%5!KC!"C5!/*!N.*5!aC!GC5!I*&9*)5!QC!GC5!Y&%A5!XC5!v!

8H1%5!GC!VC!\J]ir_C!VWX!9-C!:+.!/**;!B)&.%!-(.#16&(.$%!7$)!()*#$)!-1;;)*--.$%!.%!+&)H.%-$%!

/.-*&-*�f!"!-2-(*#&(.>!)*9.*R!&%/!#*(&[&%&62-.-C!F(*3)$/0$)/="f"4&9('&+",)/0*+&*/5!da5!

^k�kJC!3((;-fuu/$.C$)Aui]Ci]iku0C;&)H)*6/.-CJ]ipC]pC]iw!

Z*6%.H5!TC!\J]]k_C!"%&($#.*!-()1>(1)&6*!*(!7$%>(.$%%*66*!/*-!A&%A6.$%-!/*!6&!B&-*C!C5"

6$2-.?(9&" lF(*)/Q5! UY\J_C! 3((;fuu;&->&6[

7)&%>.-C.%.-(C7)u9.B&/u.%/*PC;3;�&>(.$%yA*(a*>$)/F*(&.6v./(yiwr]kqcr!

d&%A&A6.&5!aC5!+&>>3*((.5!KC5!+&-$((.5!KC5!G&%>.%.5!QC5!V*)9*66$5!FC5!V.%7$).&%.5!bC5!

K).-(.%&5!VC5!V&--.5!GC5!v!X&;;.5!:C!\J]]r_C!F**;!B)&.%!-(.#16&(.$%!&%/!>$A%.(.9*!71%>(.$%-!

.%! +&)H.%-$%<-! /.-*&-*�f! "! (3)**[2*&)! >$%()$66*/! -(1/2C! >0%&=&$'" ,)/0*+&*/!" H77)2)(9"

`0;*$(9" 07" '?&" >0%&=&$'" ,)/0*+&*" L02)&'I5! YX\ii_5! ikJi�ikJpC!

3((;-fuu/$.C$)Aui]Ci]]Ju#/-CJJk]c!

d$$%5!WC!TC!KC5!9&%!a$$.0*%5!:C5!N&6#5!:C!GC!QC!KC5!N*)A7*6/5!hC!8C5!F&&#-5!TC!:C5!

Y)&>H5!+C5!F*%2-5!FC!"C!TC!+C5!v!/*!N.*5!aC!GC!"C!\J]Ji_C!";&(32!h%/1>*/!B2!V1B(3&6&#.>!

X1>6*1-! F**;! N)&.%! V(.#16&(.$%! .%! +&)H.%-$%<-! F.-*&-*�f! "! G*(&["%&62-.-C!>0%&=&$'"

,)/0*+&*/!" H77)2)(9" `0;*$(9" 07" '?&" >0%&=&$'" ,)/0*+&*" L02)&'I5! Ue\J_5! ciw�cJkC!

3((;-fuu/$.C$)Aui]Ci]]Ju#/-CJpcr]!

!



! **$!

!

!

?334! F''"G")***
!

"%%*P*!i!j!s>3*66*!/<,9&61&(.$%!/*!6&!#&%.*!/*!Z$1%A!\ZaGV_!

!
!
!



! **%!

!

!
!
!
!
!
!
!
!
!



! **&!

!
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