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b;9+%7!e5_0?if?!W&7!=%8(8,9*7!H&!+&!X-*&!&*8)(,*&*8!%*&!7%)(+8,T(8,9*!H&7!97869+;(78&7!bJ&l,!

a//.f ?!!

!

_?_?"! C,(X*978,+7!H,@@6)&*8,&;7!!

W&!+M6)%:,7=&!&78!%*&!=(;(H,&!)()&!H9*8!;&!H,(X*978,+!&78!H6;,+(8!&8!*6+&77,8&!;(!+9*R9*+8,9*!H&!

+&7!H,(X*978,+7!+;,*,<%&#!)(H,9;9X,<%&!&8!M,789;9X,<%&!59%)!o8)&!7v)!H&!597&)!;&!:9*!H,(X*978,+?!



!

!

! __!

D*! &@@&8#! ,;! &g,78&! H&7! H,(X*978,+7! H,@@6)&*8,&;7! H%! +M6)%:7,=&! <%,! ,=5;,<%&*8! &%g! (%77,! %*!

X9*@;&=&*8!H&7!=h+M9,)&7!(T&+!9%!7(*7!;67,9*7!977&%7&7!(779+,6&7?!!

1()=,!+&%gY+,#!,;!&78!5977,:;&!H&!+,8&)! ;&!7B*H)9=&!H&!K99*(*?!EU&78!%*&!=(;(H,&!X6*68,<%&!

+()(+86),76&! 5()!%*! X9*@;&=&*8! H%! T,7(X&! (,*7,! <%&! HU(%8)&7! +9=9):,H,867! (779+,6&7!

b,*7%@@,7(*+&!+()H,(<%&#!5&8,8&!8(,;;&!&8+?f!b$9=(*9!&8!3-:!a/_/f !bO,X%)&!df?!

!

!

H+>&("#] #X#?/%4%#"=%D&**3-"#"4#(3,+%>(35/+"#'*300"(#,"#-3#4`4"#,A&0"#534+"04"#,"#IO#30'#

344"+04"#,&#'80,(%)"#,"#_%%030#!?353,3a+#"4#3-:#NRIN"?!

!
4%)! +&7! ,=(X&7#! ;&7! 7,X*&7! +;,*,<%&7! &8! )(H,9;9X,<%&7! 79*8! 8)-7! 6T9+(8&%)7! H%! +M6)%:,7=&?!

E&5&*H(*8!(5)-7!76<%&*P(X&!X6*68,<%&#!;(!=%8(8,9*!LQUY?N!*U(!5(7!686!)&8)9%T6&!+M&n!+&88&!

5(8,&*8&!&8!;&!H,(X*978,+!H&!7B*H)9=&!H&!K99*(*! (!&*7%,8&!686!5976!(5)-7!H&7!(*(;B7&7!5;%7!

59%776&7?!

C&!=o=&#!&*!7&!:(7(*8!&g+;%7,T&=&*8!7%)!;&7!7,X*&7!)(H,9;9X,<%&7#!;(!5;%5()8!H&7!;67,9*7!)(H,9!

+;(,)&7!=%;8,Y;9+%;6&7!59%))(,&*8!@(,)&!5&*7&)!^!%*!+M6)%:,7=&?!3;!&78!5977,:;&!H&!+,8&)!+9==&!



!

!

! _a!

&g&=5;&! ;k(=6;9:;(789=&! 9%! &*+9)&! ;(! HB75;(7,&! @,:)&%7&! +9==&! H,(X*978,+7! H,@@6)&*8,&;7?!

E&%gY+,!79*8!H9*+!^!6;,=,*&)#!&*8)&!(%8)&7#!5()!%*!&g(=&*!+;,*,<%&!(55)9@9*H,?!

1()(;;-;&=&*8#! &*! 7&! :(7(*8! &g+;%7,T&=&*8! 7%)!;&! H,(X*978,+! M,789;9X,<%&#! %*&! ;67,9*! H&!

+M6)%:,7=&! 7&)(,8! 8)-7! 7,=,;(,)&! ^! %*&! ;67,9*! H&! X)(*%;9=&! ^! +&;;%;&7! X6(*8&7?! D*! &@@&8#!

M,789;9X,<%&=&*8#!;&!=o=&!8B5&!H&!+&;;%;&7!(%!7&,*!H&7!;67,9*7!97869;B8,<%&7!H&7!=h+M9,)&7!&78!

9:7&)T6!bq(H;%:!&8!3-:!a/_0f?!

2! +&88&! ;,78&! H&! H,(X*978,+7! H,@@6)&*8,&;7! T,&*8! 7U(R9%8&)! ;kMB5&)5()(8MB)9rH,7=&! <%,! 5&%8!

&*8)(,*&)!%*&!;B7&!977&%7&!7,=,;(,)&!^!+&;;&!9:7&)T6&!H(*7!;&7!+(7!H&!+M6)%:7,=&?!!

3;! &78! H9*+! 5),=9)H,(;! H&! )6(;,7&)! ;(! 898(;,86! H&7! &g(=&*7! +9=5;6=&*8(,)&7! *6+&77(,)&7! (%!

H,(X*978,+!H%!+M6)%:7,=&!59%)!6;,=,*&)!+&7!H,(X*978,+7!H,@@6)&*8,&;7?!3;!&78!,=59)8(*8!H&!*98&)!

<%U%*!H&7!+()(+8-)&7!8)-7!756+,@,<%&!H%!+M6)%:,7=&!&78!;k(88&,*8&!7B=68),<%&!&8!:,;(86)(;&!H&7!

;67,9*7!<%,!5&)=&8!HU6;,=,*&)!%*!:9*!*9=:)&7!H&!H,(X*978,+7!H,@@6)&*8,&;7!b&g+&586!;&!7B*H)9=&!

H&!K99*(*f?!

!

89<! =>-,0/#-: !

!

W&!+M6)%:,7=&!&78!%*&!=(;(H,&!56H,(8),<%&?!W&7!&*@(*87!59)8&%)7!HU%*&!=%8(8,9*!H&!LQUY?N!

<%,!T,&**&*8!H&!*(]8)&!*&!5)67&*8&*8!5(7!H&!7B=58[=&7?!D*!)&T(*+M&#!;&7!5)&=,&)7!7B=58[=&7!

(55()(,77&*8!&*8)&!a!&8!e!(*7!V!;&!X9*@;&=&*8!H&7!=h+M9,)&7!<%,!7U,*8&*7,@,&!R%7<%U^!;khX&!H&!.Yd!

(*7?!W&7!H6@9)=(8,9*7!7&!78(:,;,7&*8!5&*H(*8! ;(!5%:&)86!5%,7!)6X)&77&*8!&8!79*8! ;(!5;%5()8!H%!

8&=57#!,*H68&+8(:;&7!(5)-7!i/!(*7 !bJ&l,!&8!3-:!a/ /_f ?!

W(!=(R9),86!H&7!+(7!)&+&*767!H(*7!;(!;,886)(8%)&!b&*T,)9*!"// !b$9=(*9!&8!3-:!a/_/f f!7U,*86)&77&*8!

(%g!5(8,&*87!R&%*&7!5)67&*8(*8!&*+9)&!H&7!7B=58[=&7?!1&%!HU68%H&7!9*8!686!=&*6&7!H(*7!;&!:%8!

H&!7%,T)&! ;k6T9;%8,9*!H&7!5(8,&*87! (H%;8&7!(88&,*87!H&!+M6)%:,7=&!=(,7! (T&+!%*&!@9)=&!<%,! (!

)6X)&776?!2,*7,#!)6+&==&*8#!%*&!68%H&!(!=9*8)6!%*!+(7!HU%*&!5(8,&*8&!H&!e0!(*7!+M&n!<%,!;&!

+M6)%:7,=&!7U&78!)6(+8,T6&!a/!(*7!(5)-7!79*!H&)*,&)!7%,T,!bO,X%)&!j f?!W(!5(8,&*8&!5)67&*8(,8!H&7!

+(7! H&! +M6)%:,7=&! H(*7! 7(! @(=,;;&! 5)9+M&#! &8! &;;&! (T(,8! 686! 7%,T,&!59%)!%*! X9*@;&=&*8!H&7!

=h+M9,)&7!5&*H(*8!79*!(H9;&7+&*+&!bI(; (R,!&8!3-:!a/_jf ?!



!

!

! _i !

!

!

H+>&("#Z#X#?/%4%#"0,%D&**3-"#"4#(3,+%>(35/+"#485"#*%0"#D"3)#,"#-3#(63*4+$34+%0#-%*3-"#,A&0#

*3'#,"#*/6(&D+')"#*/"<#&0"#534+"04"#,"#WS#30'#PF3(%*/"#"4#3-:#NRNRT:#

E&8!&g&=5;&!=&8!&*!6T,H&*+&!;&! :&79,*!HU%*!7%,T,!7%)! ;&! ;9*X!8&)=&!H&7!5(8,&*87!(88&,*87!H&!

+M6)%:,7=&! HU%*&! 5()8! 59%)! 5)6T&*,)! +&! X&*)&! H&! )6(+8,T(8,9*7! b<%,! )&78&*8! +&)8&7!

&g+&58,9**&;;&7f!=(,7!(%77,!59%)!=,&%g!7%)T&,;;&)!;&7!+(7!@(=,;,(%g!H&!+M6)%:,7=&!5%,7<%&!+U&78!

%*&!=(;(H,&!X6*68,<%&!^!8)(*7=,77,9*!H9=,*(*8&?!!

!

89?! 7$)#/'+':/ !

!

3;!&g,78&!(%R9%)HUM%,!5&%!H&!8)(,8&=&*8!&@@,+(+&!+9*8)&!;&!+M6)%:,7=&#!:,&*!<%&!:&(%+9%5!(,&*8!

686! 8&7867?!E&5&*H(*8#! &*! ;k(:7&*+&! H&! 7,X*&7! +;,*,<%&7! 6T9<%(*8! %*&! @9)=&! 76T-)&#! ,;! &78!

)&+9==(*H6!H&!7U(:78&*,)!H&!89%8!8)(,8&=&*8#!&8!;(,77&)!;(!=(;(H,&!)6X)&77&)!HU&;;&Y=o=&!(5)-7!

;k(H9;&7+&*+&!b1(5(H(l, !&8!3-:!a/_af?!

D*!5)67&*+&!H&!7,X*&7!@9*+8,9**&;7!X)(T&7!b(88&,*8&!9+%;(,)&!9%!T&*8,;(89,)&f!9%!,*&78M68,<%&7!

76T-)&7#!%*&!+M,)%)X,&!)67&+8),+&!5&%8!o8)&!)6(;,76&?!E&88&!+M,)%)X,&!+9*7,78&!&*!%*!+%)&8(X&!H&7!

X)(*%;9=&7?!E&88&!79;%8,9*!&*8)(,*&!79%T&*8!%*&!5&)8&!5)6+9+&7!H&7!X&)=&7!H&*8(,)&7?!25)-7!



!

!

! _e!

<%9,#!,;!&78!79%T&*8!*6+&77(,)&!HU(T9,)!)&+9%)7!^!%*&!)6M(:,;,8(8,9*!H&*8(,)&!^!;k(,H&!H&!5)98M-7&7#!

H&!=(,*8&*&%)7!HU&75(+&!T9,)&!HU(55()&,;7!9)8M956H,<%&7!b1(5(H(l, !&8!3-:!a/_af?!

!

J*&!68%H&!+;,*,<%&!:(76&!7%)!%*!5)989+9;&!+M,)%)X,+(;!&*!a!68(5&7!^!0!=9,7!HU,*8&)T(;;&7!5;%7!%*!

7%,T,!7%)!_d!(*7!(!=9*8)6!<%&!;(!)67&+8,9*!+M,)%)X,+(;&!H&7!X)(*%;9=&7!&8!%*!)&=9H&;(X&!977&%g!

+M,)%)X,+(;!5&)=&88)(,8!*9*!7&%;&=&*8!H&!)&=9H&;&)!;&!T,7(X&!R9%@@;%!=(,7!7%)89%8!H&!78955&)!;&!

H6T&;955&=&*8!H%!8,77%!8%=9)(;!bA(*!m9w&)*!&8!3-:!a///f ?!

!

6;80G>81$ 6;[1$[&AGH@;/$ D;/G8>=@;/$G8@/@\>1$ #0<0:1/G1=$

I,5M975M9*(8&7!

W&7!:,5M975M9*(8&7!

79*8!(:79):67!5()!

;&7!97869+;(78&7!;9)7!

H&!;(!)679)58,9*!

977&%7&#!&8!

5)9T9<%&*8!(,*7,!;(!

5&)8&!H&!@9*+8,9*!&8!

;k(595897&!H&7!

97869+;(78&7?!

Wk%8,;,7(8,9*!H&!

:,5M975M9*(8&7!(!

=9*8)6!%*&!5)9H%+8,9*!

H&!8,77%!977&%g!(%!

*,T&(%!H&7!=h+M9,)&7!

\()8! "4#3-!!

!

E(;+,89*,*&!

W(!+(;+,89*,*&!&78!

%*&!M9)=9*&!<%,!

,*M,:&!;k(+8,T,86!H&7!

97869+;(78&7?!

$67%;8(87!&8!5)989+9;&7!

8)-7!H,T&)7,@,67!7(*7!

)6&;;&!&@@,+(+,86!+;,*,<%&!

7,X*,@,+(8,T&?!!

\()8! "4#3-!!

W(**9*!(*H!D();&B!!

C&!W(*X&!"4#3-!!

D89n!"4#3-!!

qx=&),l! "4#3-!!

>(nM()!"4#3-!!

E9)8,+9786)9rH&7!

I,&*!<%&!;&%)!

(+8,T,86!79,8!=(;!

+9**%&#!;&7!

+9)8,+9786)9rH&7!

,*M,:&*8!;(!

)679)58,9*!977&%7&!

H&7!97869+;(78&7?!

1(7! &@@,+(+&7! +9*8)&! ;&!

+M6)%:,7=&?!!

>(+M(H9!"4#3-!!

C&*97%=(:!
E&8!(*8,+9)57!

=9*9+;9*(;!7&!;,&!

2 %X=&*8(8,9*!H&!;(!

H&*7,86!977&%7&!H&7!

q%X%7M&T!"4#3-!!

I()!C)9=(! "4#3-!!



!

!

! _"!

$2Kq YW!&8!

&=5o+M&!;(!

=(8%)(8,9*!H&7!

97869+;(78&7!

=h+M9,)&7!(,*7,!<%U%*&!

)6H%+8,9*!H&!;(!8(,;;&!

H&7!;67,9*7!977&%7&7!!

3=(8,*,: !

3=(8,*,:!&78!%*!

,*M,:,8&%)!H&7!

8B)97,*&7!l,*(7&7!

<%,!R9%&*8!%*!)[;&!

H(*7!;&7!+(7+(H&7!

HU(+8,T(8,9*!

&*nB=(8,<%&!=(,7!

H9*8!;k%8,;,7(8,9*!

H(*7!;&!+M6)%:7,=&!

&78!756+%;(8,T&!

$6H%+8,9*!7,X*,@,+(8,T&!

H&7!;67,9*7!977&%7&7!

R%7<%U^!;(,77&)!H%!8,77%!

H&!5)9;,@6)(8,9*!)67,H%&;!

^!;(!5;(+&!H&7!

X)(*%;9=&7?!E&8!

,*M,:,8&%)!(!6X(;&=&*8!

5&)=,7!H&!+9)),X&)!;(!

=(R9),86!H&7!

7B=58[=&7!H&*8(,)&7!

D,H&*!"4#3-!!

$,+(;H&!"4#3-!!

3*M,:,8&%)7!H%!

NKO!

Wk,*M,:,8&%)!H%!NKO!

5&)=&8!H&!)6H%,)&!;(!

)6(+8,9*!

,*@;(==(89,)&?!

1(7!)67%;8(8!7,X*,@,+(8,@!

H(*7!;&!)(;&*8,77&=&*8!

H&7!;67,9*7!977&%7&?!!

\&)9! "4#3-!!

4899)!"4#3-!!

[3D-"3&#N#X#F"'#,+226("04'#4(3+4")"04'#,&#*/6(&D+')"# #



!

!

! _0!

89@! A):B#.)( !

!

W&!+M6)%:7,=&!&78!%*&!=(;(H,&!H9*8!;&7!+9=5;,+(8,9*7!79*8!&77&*8,&;;&=&*8!=(g,;9 Y@(+,(;&7?!D*!

&@@&8#!7&;9*!;(!76T6),86!H&!;k(88&,*8&#!,;!5&%8!B!(T9,)!H&7!H6@9)=(8,9*7!@(+,(;&7!8)-7!,=59)8(*8&7?!

E&7!H6@9)=(8,9*7!9*8!H&7!,=5(+87!=%;8,5;&7!7%)!;&7!5(8,&*87!^!H,@@6)&*87!=9=&*87!H&!;&%)!T,&?!

!

_?e?_! E9%)8!8&)=&!

!

1)&=,-)&=&*8#!;k,=5(+8!^!+9%)8!8&)=&!&78!&78M68,<%&?!W&!T,7(X&!&78!X9*@;6#!H6@9)=6!5()!)(559)8!

(%g!(%8)&7!&*@(*87!H&!+&8!hX&?!I,&*!<%&!+&8!,=5(+8!&78M68,<%&!*&!79,8!<%&!8)(*7,89,)&!&8!)6X)&77&!

759*8(*6=&*8!̂!;(!@,*!H&!;(!+)9,77(*+&#!;(!56),9H&!H&!;k&*@(*+&!*U&*!)&78&!5(7!=9,*7!H,@@,+,;&!^!

T,T)&?!!

C&%g,-=&=&*8#! ;k,=5(+8!,==6H,(8! &78! H&*8(,)&?! D*! +(7! HU(88&,*8&! 76T-)&#! %*&! )67&+8,9*!

+M,)%)X,+(;&! &78! )&+9==(*H6&?! E&;;&Y+,! ,*H%,8! %*&! 5&)8&! H&7! X&)=&7! H&*8(,)&7! b5),=(,)&7! &8!

7&+9*H(,)&7f! (:9%8,77(*8! ^! H&7! 6H&*8&=&*87! =%;8,5;&7! H-7! ;&7! 5)&=,-)&7! (**6&7! H&! T,&! H&!

;k&*@(*8?!E&7!6H&*8&=&*87!=%;8,5;&7!)&<%,-)&*8!8)-7!79%T&*8!%*!(55()&,;;(X&!@,g&!9%!(=9T,:;& !

bO,X%)&!_/ f!b1(5(H(l, !&8!3-:!a/_af?!

!

#

H+>&("#IR#X#?/%4%#"0,%D&**3-"#,A&0"#5(%4/9'"#56,+34(+1&"#2+="#(")5-3b304#-"'#+0*+'+$"'#

5"()30"04"'#)30,+D&-3+("'#PY%&-6JB%045"<34#"4#3-:#NRIOT#

!

C&! +&7! H&%g! ,=5(+87! &*! H6+9%;&! %*! 8)9,7,-=&!V! %*! ,=5(+8! 57B+M9;9X,<%&?! 3;! &78! @(+,;&=&*8!

,=(X,*(:;&! <%&! ;&7! R&%*&7! 5(8,&*87! (88&,*87! H&! +M6)%:,7=&!7%:,77&*8! H&7! )&=()<%&7! 9%! H&7!

=9<%&),&7!H(*7!;&%)!&*89%)(X&?!E&8!(75&+8!57B+M9;9X,<%&!@(,8!5()8,&!H&7!+),8-)&7!H&!76T6),86!H&!



!

!

! _. !

;(!=(;(H,&!59%T(*8!,*H,<%&)!%*&!+M,)%)X,&!)67&+8),+&!89%8!+9==&!;&!H6+),T&*8!EM)+(*9T,+!"4#3-:!!

b$9=(*9!&8!3-:!a/_/f !(,*7,!<%&!O&)*(*H&7!'9=&7!"4#3-:!!

!

_?e?a! >9B&*!8&)=&!

!

4%)!;&!=9B&*!8&)=&#!;k,=5(+8!&78!89%R9%)7!H&*8(,)&?!D*!&@@&8#!;k6)%58,9*!H&7!X&)=&7!7&+9*H(,)&7!

7&! @(,8! *9)=(;&=&*8! &*8)&! 0! &8! _e! (*7?! F)! ;&7! ;67,9*7! 977&%7&7! +9*78,8%&*8! H&7! 9:78(+;&7! ^!

;k6)%58,9*!H&!+&7!X&)=&7!;9)7<%U,;7!7&!8)9%T&*8!7%)!;&!8)(R&8!HU6)%58,9*!59%T(*8!+(%7&)!5;%7,&%)7!

(*9=(;,&7! HU6)%58,9*?!E&7! (*9=(;,&7! *6+&77,8&*8! ;&! 5;%7! 79%T&*8! %*&! 5),7&! &*! +M()X&!

9)8M9H9*8,<%&!+9=5;&g&!b@,X%)&!__f?!

!

!

H+>&("#II #X#?/%4%#"0,%D&**3-"#,"#-3#4(3*4+%0#%(4/%,%04+1&"#,A&0"#N^#C#-.3+,"#,A&0"#*/3+0"44"#

6-3'4+1&"#,30'#-"#D&4#,"#(")5-3*"(#-3#NS#PY%&-6JB%045"<34#"4#3-:#NRIOT:!

_?e?i! W9*X!8&)=&!

!

W(!=(;(H,&!)6X)&77&!759*8(*6=&*8!(5)-7!;(!5%:&)86!+M&n!;(!=(R9),86!H&7!5(8,&*87?!>(;X)6!+&88&!

)6X)&77,9*#! ;&7!5(8,&*87!5)67&*8&*8!89%R9%)7!H&7!76<%&;;&7!H&*8(,)&7!&8!57B+M9;9X,<%&7?!CU%*&!

5()8#!HU%*!59,*8!H&!T%&!H&*8(,)&#!,;!(!@(;;%!)&=5;(+&)!;&7!H&*87!(:7&*8&7!9%!H65;(+&)!;&7!H&*87!

=(;597,8,9**6&7?! W&7! H,@@6)&*8&7! 5)98M-7&7! ,=5;(*89Y59)86&7#! H&*89Y59)86&7! 9%! (=9T,:;&7!

H9,T&*8!o8)&!&*8)&8&*%&!&8!)&@(,8&7!;9)7<%U&;;&7!*&!79*8!5;%7!(H(586&7?!CU(%8)&!5()8#!HU%*!59,*8!H&!

T%&!57B+M9;9X,<%&#!1(5(H(l,! "4#3-:!)(559)8&*8!+M&n!;&7!5(8,&*87!(H%;8&7!H&!;k(*g,686! ;,6&!^! ;(!

+)(,*8&!H&!8)(*7=&88)&!;(!=(;(H,&!^!;&%)!H&7+&*H(*+&!5%,7<%&!+U&78!%*&!=(;(H,&!X6*68,<%&!H&!

8)(*7=,77,9*!(%8979=,<%&!H9=,*(*8&!b1(5(H(l, !&8!3-:!a/_af?!



!

!

! _d!

!

W&7!+9=5;,+(8,9*7!5MB7,<%&7#!&78M68,<%&7!&8!57B+M9;9X,<%&7!)&78&*8!+&)8&7!%*!&*R&%!=(R&%)!H(*7!

;(!5),7&!&*!+M()X&!H%!+M6)%:,7=&#!=(,7!;&7!+9=5;,+(8,9*7!^!;k6+M&;;&!:%++9YH&*8(,)&!79*8!%*!T)(,!

H6@,!59%)!;&7!+M,)%)X,&*7YH&*8,78&7!H(*7!;&!:%8!H&!)68(:;,)!%*&!H&*8%)&!*9)=(;&#!@9*+8,9**&;;&#!

&78M68,<%&! &8! H%)(:;&! 7%)! ;&! ;9*X! 8&)=&!&8! HU(77%)&)! %*! +9*8,*%%=! H(*7! ;(! 5),7&! &*! +M()X&!

57B+M9;9X,<%&!H&!;k&*@(*8?!!

!

! !



!

!

! _j !

3! #0!4)01+5'!2$!6+$!

!

W&!T,&,;;,77&=&*8!H&!;(!595%;(8,9*!=9*H,(;&!bO,X%)&!_af!5&%8!7U&g5;,<%&)!5()!;k(T(*+6&!H&!;(!

=6H&+,*&!&8!H&7!8)(,8&=&*87?!E&!T,&,;;,77&=&*8!H&!;(!595%;(8,9*!(%X=&*8&!HU%*&!5()8!;k&756)(*+&!

H&!T,&!&8!HU(%8)&!5()8#!;k,*+,H&*+&!H&7!=(;(H,&7!+M)9*,<%&7!9%!6T9;%8,T&7?!!

Wk&@@,+(+,86!H&7!8)(,8&=&*87!59%)!+&7!=(;(H,&7!<%,!79*8!5()@9,7!7(*7!X%6),79*!5977,:;&#!5&%8!o8)&!

=&7%)6&!X)h+&!^!;k6T(;%(8,9*!H&!;(!<%(;,86!H&!T,&!H&7!5(8,&*87?!y%U&78Y+&!<%&!;(!<%(;,86!H&!T,&!&8!

+9==&*8!5&%8Y&;;&!o8)&!=&7%)6&!z!!

!

!

!"#$%&'() '*'+,-.$/"-0'&/'1%-2&3/"-0'4&'.5'1-1$.5/"-0'4&'6'4&'78'509'4509'.&':-04&'4&'(;8<'='

)(<<'9&.-0'.>?09/"/$/'@5/"-05.'4A+/$4&9'BC:-#%51D"E$&9'FG(HI#

EFG! -HI>:>=>(:!J,!+K!L)K+>=H!J,!M>,!

!

a?_?_! C6@,*,8,9*!X6*6)(;&!

!

WkF>4!!H6@,*,8!;(!<%(;,86!H&!T,&!+9==&!68(*8!s!;(!5&)+&58,9*!<%U(!%*!,*H,T,H%!H&!7(!5;(+&!

H(*7!;k&g,78&*+&#!H(*7!;&!+9*8&g8&!H&!;(!+%;8%)&!&8!H%!7B78-=&!H&!T(;&%)7!H(*7!;&<%&;!,;!T,8#!&*!

)&;(8,9*!(T&+!7&7!9:R&+8,@7#!7&7!(88&*8&7#!7&7!*9)=&7#!7&7!,*<%,68%H&7?!3;!7U(X,8!HU%*!;()X&!+M(=5!



!

!

! a/ !

+9*+&58%&;#! &*X;9:(*8! H&! =(*,-)&! +9=5;&g&! ;(! 7(*86! 5MB7,<%&! H&! ;(! 5&)79**&#! 79*! 68(8!

57B+M9;9X,<%&#!79*!*,T&(%!HU,*H65&*H(*+&#!7&7!)&;(8,9*7!79+,(;&7#!7&7!+)9B(*+&7!5&)79**&;;&7!

&8!7(!)&;(8,9*!(T&+!;&7!756+,@,+,867!H&!79*!&*T,)9**&=&*8?!t !bNM&!m\F !a/a_f?!

1()!)(559)8!^!;(!H6@,*,8,9*!H&!;(!7(*86!H9**6&!5()!;kF>4!&*!_jed#!;(!*98,9*!H&!<%(;,86!H&!T,&!@(,8!

,*8&)T&*,)!%*&!H,=&*7,9*!7%:R&+8,T&?!E&!*U&78!5;%7!;(!7(*86!59%)!89%7!<%,!5),=&#!=(,7!:,&*!;(!

<%(;,86!H&!T,&!H&!+M(+%*?!!

W(! H6@,*,8,9*! H&! ;(! 7(*86! ,*8-X)&#! 89%R9%)7! 7&;9*! ;kF>4#! ;(! H,=&*7,9*! 5MB7,<%&#! =&*8(;&! &8!

79+,(;&?! ')h+&! ^! ;(! H6@,*,8,9*! H&! ;(! <%(;,86! H&! T,&#! ,;! @(%8! (R9%8&)! ^! +&;(! %*&! H,=&*7,9*!

&*T,)9**&=&*8(;&#!%*!*,T&(%!HU,*H65&*H(*+&!&8!;&7!+)9B(*+&7!75,),8%&;;&7!9%!)&;,X,&%7&7?!!

!

a?_?a! E(7!5()8,+%;,&)!H&!;k&*@(*8!

!

W&7!&*@(*87!H&!=9,*7!H&!a/!(*7!)&5)67&*8&*8#!&*!a/_"#!ia{!H&!;(!595%;(8,9*!bJK3EDO!a/_"f?!

E&%gY+,!R9%,77&*8!H&!;,:&)867!&8!H&!H)9,87!+9==&!5()!&g&=5;&!;&!H)9,8!^!;k6H%+(8,9*#!(%g!79,*7#!^!

%*&!(;,=&*8(8,9*!+9))&+8&#!(%!H6T&;955&=&*8!H&!;&%)!+(5(+,86!5MB7,<%&!&8!,*8&;;&+8%&;;&7#!&8!;(!

;,:&)86!+9*8)&!;&7!(:%7#!;(!T,9;&*+&!&8!;k&g5;9,8(8,9*?!N9%7!+&7!H)9,87!&8!;,:&)867!79*8!)&X)9%567!(%!

7&,*!H&!;(!+M()8&!H&!;(!E9*T&*8,9*!3*8&)*(8,9*(;&!H&7!C)9,87!H&!;kD*@(*8!bE3CDf?!W&7!&*@(*87!

79*8!^!H,78,*X%&)!H&7!(H%;8&7!59%)!5;%7,&%)7!)(,79*7?!N9%8!HU(:9)H#!;k&*@(*8!&78!T%;*6)(:;&?!3;!&78!

H65&*H(*8! HU%*! (H%;8&! <%,! ,H&*8,@,&! 59%)!;%,!7&7! :&79,*7!&8!5)&*H! ;&7! )&759*7(:,;,867! H&!7&7!

(+8,9*7?!D*7%,8&#! ;(! 56),9H&!H&! ;k&*@(*+&!&78!%*,<%&#!+U&78!%*!H6T&;955&=&*8!756+,@,<%&!8)-7!

H,@@6)&*8!H&7!(%8)&7!56),9H&7!H&!;(!T,&!bm(;;( *H&)!&8!3-:!a/_0f?!

W(!R&%*&77&!)&5)67&*8&!;k(T&*,)!H,)&+8!HU%*&!79+,686?!3;!&78!H9*+!,=59)8(*8!HU68%H,&)!;(!<%(;,86!H&!

T,&!H&!+&88&!5()8,&!H&!;(!595%;(8,9*!7(*7!5(77&)!5()!%*&!8)(*7X)&77,9*!H,)&+8&!(T&+!;&7!68%H&7!7%)!

;&7! (H%;8&7?! WUJK3EDO! 5)6+,7&! <%&! ;k(88&*8,9*! 59)86&! ^! +&88&!5()8,&! H&! ;(!595%;(8,9*! (!

5),*+,5(;&=&*8!59%)!:%8!HU(77%)&)!;&!:,&*Yo8)&!H&7!&*@(*87?!E&7!68%H&7!*&!5&%T&*8!7&!)6H%,)&!^!

H&7!,*T&78,77&=&*87!59%)!;&!@%8%)!H&!;(!79+,686?!

!

a?_?i! y%(;,86!H&!T,&!;,6&!^!;(!7(*86!:%++9YH&*8(,)&!

!

W(!7(*86!:%++9YH&*8(,)&!&78!H6@,*,)!5()!;kF>4!+9==& !s!;k(:7&*+&!H&!H9%;&%)!+M)9*,<%&!:%++(;&!

9%! @(+,(;&#! H&! +(*+&)! :%++(;! 9%! 5M()B*X6#! HU,*@&+8,9*! 9%! H&! ;67,9*! :%++(;&#! HU(*9=(;,&!

+9*X6*,8(;&#!H&!5()9H9*895(8M,&!b(@@&+8,9*!89%+M(*8!;&7!X&*+,T&7f!H&!+(),&!&8!H&!H6+M(%77&=&*8!

H&7!H&*87!(,*7,!<%&!HU(%8)&7!5(8M9;9X,&7!&8!8)9%:;&7!(@@&+8(*8!;(!:9%+M&!&8!;(!+(T,86!:%++(;&!t !?!



!

!

! a_!

E&5&*H(*8#! ;(!=,77,9*!H&!7(*86!5%:;,<%&!H%!+M,)%)X,&*YH&*8,78&!*&!+9*7,78&!5(7!7&%;&=&*8!^!

79%;(X&)!9%!X%6),)! ;&7!5(8,&*87! (88&,*87!H&!=(;(H,&! :%++9YH&*8(,)&?!3;! (!59%)! :%8!H&!5)6T&*,)!

89%8&7! +&7! =(;(H,&7! &*! )6(;,7(*8! H&7! +9*8)[;&7! H&! )9%8,*&! &8! H&7! (+8&7! H&! 5)6T&*8,9*! 59%)!

@(T9),7&)!;(!7(*86?!3;!&g,78&!H&!*9=:)&%7&7!(%8)&7!H6@,*,8,9*7!H&!;(!7(*86!:%++9YH&*8(,)&!<%,!*&!

79*8!5(7!)6H%+8),+&7!^! ;k(:7&*+&!H&!=(;(H,&7?!>(,7!+&;;&Y+,!)&78&!(%R9%)HUM%,!;(!H6@,*,8,9*!H&!

)6@6)&*+&!6H,86&!5()!;kF>4?!!

C&!*9=:)&%7&7!68%H&7!9*8!=9*8)6!;k,=5(+8!,*(;,6*(:;&!H&!;(!7(*86!:%++9YH&*8(,)&!7%)!;(!7(*86!

X6*6)(;&!+9==&!;k(!=9*8)6!$&,77=(*! "4#3-!9%!&*+9)&!+9==&!;&!H,8!A(*!C&)!1%88&*?!

J*&!=(%T(,7&!7(*86!9)(;&!5&%8!(T9,)!%*!,=5(+8!5MB7,<%&!&8!57B+M9;9X,<%&#!=(,7!(%77,!7%)!;(!

=(*,-)&!H9*8!;&7!,*H,T,H%7!X)(*H,77&*8#!H9*8!,;7!5)9@,8&*8!H&!;(!T,&!&8!H9*8!,;7!7&!79+,(:,;,7&*8!

bO),&H;(*H&)!&8!3-:!a/_ jf ?!

!

EFE! 6)=>+N!J,!O,N)*,!J,!L)K+>=H!J,!M>,!

!

Wk6T(;%(8,9*!H&!;(!<%(;,86!H&!T,&!7&!@(,8!^!;k(,H&!HU,*H,+(8&%)7!)&+9%)(*8!^!H&7!<%&78,9**(,)&7!^!

,8&=7!=%;8,5;&7?!1;%7,&%)7!<%&78,9**(,)&7!&g,78&*8!(@,*!HU6T(;%&)!;(!<%(;,86!H&!T,&!X6*6)(;&!H&7!

5(8,&*87!<%U,;7!(55()8,&**&*8!^!%*&!595%;(8,9*!X6*6)(;&!9%!^!%*&!595%;(8,9*!756+,@,<%&?!!

Wk%*!H&7!5;%7!)&5&*H%7!&78!;&!s!>&H,+(;!F%8+9=&!48%HB!b>F4fYi0!,8&=7!4M9)8!@9)=!t!(%77,!

(55&;6! ;&! 4O! i0! ,*8)9H%,8! &*! _jja! 5()! m()&! &8! 4M&):9%)*&?! E&;%,Y+,! 5&)=&8! HU6T(;%&)! d!

H,=&*7,9*7! ^! 7(T9,)! ;k(+8,T,86! 5MB7,<%&#! ;&7! ;,=,8&7! ;,6&7! ^! ;k(+8,T,86! 5MB7,<%&#! ;&7! H9%;&%)7!

5MB7,<%&7#!;(!7(*86!5&)P%&#!;(!T,8(;,86#!;(!T,&!&8!)&;(8,9*7!(T&+!;&7!(%8)&7#!;(!7(*86!57B+M,<%&!&8!

;&7!;,=,8&7!;,6&7!^!;k68(8!57B+M,<%&!bm()&!&8!3-:!_jja f?!

WkF>4! (!6X(;&=&*8! 68(:;,! 79*! <%&78,9**(,)&! m\FyFW! _//! s!m9);H! \&( ;8M! F)X(*,n(8,9*!

y%(;,8B! F@! W,@&!t ?!3;! )&X)9%5&! 0! H9=(,*&7! 5),*+,5(%g! ^! 7(T9,)! ;(! 7(*86! 57B+M,<%&#! ;(! 7(*86!

5MB7,<%&#!;&!*,T&(%!HU(%89*9=,&#!;&7!)&;(8,9*7!79+,(;&7#!;k&*T,)9**&=&*8!&8!;(!75,),8%(;,86?!E&!

<%&78,9**(,)&!(!&*7%,8&!686!)6H%,8!^!a0!,8&=7!H&T&*(*8!;&!m\FyFWY:)&@#!(@,*!H&!@(+,;,8&)!79*!

%8,;,7(8,9*?!bNM&!m\F#!_jjdf !

!

EU&78!(,*7,!<%&!7&!79*8!H6T&;95567!;&7!<%&78,9**(,)&7!H&!<%(;,86!H&!T,&!;,6&!^!;(!7(*86!:%++9Y

H&*8(,)&!V!,;7!5&)=&88&*8!H&!=,&%g!+9=5)&*H)&!;&7!+9*76<%&*+&7!57B+M9Y79+,(;&7!H&7!=(;(H,&7!

)()&7!:%++9!H&*8(,)&7!&8!H&!+9=5;68&)!;&7!,*@9)=(8,9*7!9:8&*%&7!^!8)(T&)7!;&7!(*(;B7&7!+;,*,<%&7!

+;(77,<%&7?!!

!



!

!

! aa!

!

K9=!H%!<%&78,9**(,)&! 195%;(8,9*!8&786&! C9=(,*&7!(:9)H67!

49+,(;!3=5(+8!9@!C&*8(;!

C,7&(7&!b43CCf!

|+M(*8,;;9*!(;6(89,)&!H&!

8)(T(,;;&%)7!=(*%&;7!&8!H&!

;&%)!659%7&7?!

Y)&78),+8,9*7!(;,=&*8(,)&7!

Y)&78),+8,9*!79+,(;&!

Y,*+9*@9)8!

Y,=(X&!H&!79,!&8!&78M68,<%&!

'&*&)(;!F)(;!\&(;8M!

277&77=&*8!3*H&g!

b'F\23f !

N&786!(%!H6:%8!7%)!%*&!

595%;(8,9*!hX6&!0"!(*7!&8!}!

=(,7!T(;,H6!7%)!;&7!

595%;(8,9*7!(H%;8&7!HUhX&!

T(),67!

YH,=&*7,9*!@9*+8,9**&;;&!

YH,=&*7,9*!57B+M9Y79+,(;&!

YH9%;&%)!&8!,*+9*@9)8!

F)(;!\&(;8MY$&;(8&H!

y%(;,8B!9@!W,@&!

bF\$y9Wf !

2*+,&*7!+9=:(88(*87!

=(7+%;,*7!H&!5;%7!H&!e"!(*7!

Y(+8,T,867!<%98,H,&**&7!

Y(+8,T,867!79+,(;&7!

Y+9*T&)7(8,9*!

Y,*+9*@9)8!:%++(;!

YH,@@,+%;867!(;,=&*8(,)&7!

YH9%;&%)7!H&*8(,)&7!

4%:R&+8,@!F)(;!\&(;8M!

48(8%8!3*H,+(89)7!

b4F\43f !

195%;(8,9*!X6*6)(;&!H&!5;%7!

H&!_d!(*7!

Y+(5(+,86!=(78,+(89,)&!

Y+(5(+,86!̂!5();&)!+9))&+8&=&*8!

YH9%;&%)!9)9Y@(+,(;&!

Y7B=58[=&!:%++9YH&*8(,)&!

Y,=5(+8!57B+M9!79+,(;!

EM,;H!F)(;!\&(;8MY

$&;(8&H!y%(;,8B!9@!W,@&!

bEF\$y9Wf !

D*@(*8!H&!0!^!e!(*7!&*!;&7!

,*8&))9X&(*8!7%)!;&7!e!

H&)*,-)&7!7&=(,*&7!

Y7B=58[=&7!:%++9!H&*8(,)&7!

Y;,=,8(8,9*!@9*+8,9**&;;&!

Y:,&*Yo8)&!6=98,9**&;!

Y:,&*Yo8)&!79+,(;!

O(=,;B!3=5(+8!4+(;&!

bO34f!

>o=&!595%;(8,9*!<%&!;&!

EF\$y9W !

Y6=98,9*7!5()&*8(;&!

Y(+8,T,86!@(=,;,(;&!

Y+9*@;,87!@(=,;,(%g!

Y59,H7!@,*(*+,&)!

EM,;H!F)(;!3=5(+8!9*!

C(,;B!1&)@9)=(*+&7!

|+M(*8,;;9*!HU&*@(*87!

8M(r;(*H(,7!7+9;(),767!H&!__!

^!_a!(*7!

Y5();&)!

Y7U(;,=&*8&)!

Y79%),)&!



!

!

! ai !

YMBX,-*&!:%++9YH&*8(,)&!

Y79==&,;!

Y:,&*!o8)&!6=98,9**&;!

Y&*T,)9**&=&*8!7+9;(,)&!

Y+9*8(+8!79+,(;!

[3D-"3&#U#X#F+'4"#0%0#"=/3&'4+$"#,"#1&"'4+%003+("'#,"#1&3-+46#,"#$+"@#,"'#,%)3+0"'#3D%(,6'#"4#

,"#-3#5%5&-34+%0#'%&)+'"#C#*"'#1&"'4+%003+("':!

2!8)(T&)7!+&7!H,@@6)&*87!<%&78,9**(,)&7#!5;%7,&%)7!H9=(,*&7!)&779)8&*8!@)6<%&==&*8!&8!7&=:;&*8!

o8)&!(%!+p%)!H&!;k6T(;%(8,9*!H&!;(!<%(;,86!H&!T,&!;,6&!^!;(!7(*86!:%++9YH&*8(,)&?!EU&78!;&!+(7!H&7!

@9*+8,9*7! b(;,=&*8(8,9*#! 79==&,;f#! H&! ;(! H,=&*7,9*! 79+,9Y6+9*9=,<%&! b59,H7! @,*(*+,&)#!

&*T,)9**&=&*8! 7+9;(,)&#! )&;(8,9*7! 79+,(;&7#! )&;(8,9*! @(=,;,(;&f! &8! H&7! 7B=58[=&7! H&*8(,)&7!

bH9%;&%)7!H&*8(,)&7#!H9%;&%)7!9)9Y@(+,(;&7#!,*+9*@9)8!:%++(;f?!!

!

EFP! .O'KQ=!J,N!OK+KJ>,N!OKR>++(SIKQ>K+,N!N)*!+K!L)K+>=H!J,!M>,!

!

W&7! @9*+8,9*7! 9)9Y@(+,(;&7! 8&;;&7! <%&! ;(! T&*8,;(8,9*#! ;(! =(78,+(8,9*! &8! ;(! 5M9*(8,9*! 79*8! H&7!

:&79,*7! 5MB7,9;9X,<%&7! 5),=(,)&7! +M&n! %*! ,*H,T,H%?! F)! +&7! :&79,*7! &77&*8,&;7! (%! :,&*Yo8)&!

<%98,H,&*!&8!^!;k65(*9%,77&=&*8!5&)79**&;!79*8!8)-7!79%T&*8!(;86)67!H&!H,@@6)&*8&7!=(*,-)&7!+M&n!

;&7!5(8,&*87!(88&,*87!H&!=(;(H,&7!)()&7!=(g,;;9 Y@(+,(;&7#!+&!<%,!&78!HU(%8(*8!5;%7!;&!+(7!+M&n!;&7!

5(8,&*87!R&%*&7!(88&,*87!H&!+M6)%:,7=&?!!

!

W&7! 8M6)(5,&7! &*X(X6&7! *6+&77,8&*8! 8)-7! 79%T&*8! %*&! 6<%,5&! 5;%),H,7+,5;,*(,)&! b6<%,5&!

+M,)%)X,+(;&#!H&*8,78&#!9)8M9H9*8,78&!&8!(++9=5(X*(8&%)!57B+M9;9X,<%&f!

!

J*&!68%H&!(!H6R^!=9*8)6!;k,=5(+8!H%!+M6)%:,7=&!&*8)&!;(!<%(;,86!H&!T,&!&8!;&!78)&77!57B+M9;9X,<%&!

&*X&*H)6#!+M&n!H&7!5(8,&*87!(H%;8&7?!!

!

J*&!68%H&!7%)!ae!5(8,&*87!(88&,*87!H&!+M6)%:7,=&!&*!K9)T-X&!(!=9*8)6!<%&!;k,=5(+8!H&!;(!=(;(H,&!

7%)!;(!<%(;,86!H&!T,&!*&!H,@@6)(,8!5(7!7,X*,@,+(8,T&=&*8!(T&+!;&!X)9%5&!H&!5(8,&*8!8&78?!3;!@(%8!*98&)!

<%&!H(*7!+&88&!68%H&!;(!=9B&**&!HUhX&!H&7!5(8,&*87!&78!H&!i"!(*7?!D*!7(+M(*8!<%U^!5()8,)!H&!i/!

(*7#!;&7!H6@9)=(8,9*7!H%!T,7(X&7!+(%76&7!5()!;(!=(;(H,&!9*8!;&!5;%7!79%T&*8!)6X)&776&7!HU&;;&7Y

=o=&7!b1)&7+988!&8!3-:!a/_ if ?!

! !
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! ae!

7! 850*1+,,$-$/5!2)!9(:5:%:1$!!

!

PFG! 7(:=,R=,!J,!+3H=)J,!

!

2;9)7!<%&!H&!*9=:)&%7&7!68%H&7!8&*8&*8!H&!=&88)&!&*!5;(+&!%*!8)(,8&=&*8!&@@,+(+&!59%)!;,=,8&)!

;&!X9*@;&=&*8!H&7!=h+M9,)&7!H&7!5(8,&*87!(88&,*87!H&!+M6)%:7,=&#!,;!*U&g,78&!^!;kM&%)&!(+8%&;;&!

5(7! H&! 8)(,8&=&*8!>%-,# '430,3(,! T(;,H6! 7+,&*8,@,<%&=&*8?! W&7! 8)(,8&=&*87! (+8%&;7! 7&! :(7&*8!

&77&*8,&;;&=&*8! 79,8! 7%)! %*&! (:78&*8,9*! 8M6)(5&%8,<%&#! 79,8! %*&! )67&+8,9*! +M,)%)X,+(;&! 7%,T,&!

HU%*&!7%)T&,;;(*+&!R%7<%U^! ;(! )6X)&77,9*!759*8(*6&!H&7!7B=58[=&7!^! ;(!@,*!H&! ;k(H9;&7+&*+&!

b1(5(H(l, !&8!3-:!a/_af !&8!H(*7!H&!)()&7!+(7!7%)!%*!8)(,8&=&*8!=6H,+(=&*8&%g!b+@!N(:;&(%!a!5_iY

_ef?!2,*7,!H&!*9=:)&%g!R&%*&7!5(8,&*87!(88&,*87!5()!;&!+M6)%:,7=&!H9,T&*8!T,T)&!%*!<%98,H,&*!

5()8,+%;,&)! (T&+! ;&%)! H6@9)=(8,9*! @(+,(;&#! ;&%)! 5&)8&! H&! H&*87! &8! 89%7! ;&7! ,*+9*@9)87! <%,! &*!

H6+9%;&*8?!!

!

Wk9:R&+8,@! H&! +&88&! 68%H&! &78! HU6T(;%&)! ;k,=5(+8! H&7! H,@@6)&*87! 7B=58[=&7! 6T9<%67!

5)6+6H&==&*8! 7%)! ;(! <%(;,86! H&! T,&! H&7! 5(8,&*87! (88&,*87! H&! +M6)%:,7=&! 5&*H(*8! ;(! 5M(7&!

7B=589=(8,<%&!H&!;&%)!=(;(H,&!^!7(T9,)!H-7!;k(55(),8,9*!H&7!5)&=,&)7!7B=58[=&7!bT&)7!aYi!(*7f!

R%7<%k^!;(!)6X)&77,9*!759*8(*6&!(5)-7!;(!5%:&)86?!!

!

E9==&!59%)!;(!5;%5()8!H&7!=(;(H,&7!+M)9*,<%&7!&*+9)&!,*+%)(:;&7!H&!*97!R9%)7#!;&!=&,;;&%)!

=9B&*! HU6T(;%&)! %*&! 5),7&! &*! +M()X&! X;9:(;&! HU%*! 5(8,&*8! (88&,*8! HU%*&! =(;(H,&! )()&! &78!

HU6T(;%&)!7(!<%(;,86!H&!T,&?!CU(5)-7!;kF>4#!%*&!=(;(H,&!+M)9*,<%&!&78!%*&!=(;(H,&!<%,!6T9;%&!

;&*8&=&*8! &8! <%,! H%)&! ;9*X8&=57?! 4&;9*! +&88&! H6@,*,8,9*#! ;&! +M6)%:,7=&! 5&%8! 89%8! ^! @(,8! o8)&!

<%(;,@,6!H&!+M)9*,<%&!HU%*&!5()8!5()!79*!6T9;%8,9*! ;&*8&!&8!HU(%8)&!5()8!5()!7(!H%)6&!H(*7!;&!

8&=57!bR%7<%U^!7(!)6X)&77,9*!^!;(!@,*!H&!;(!+)9,77(*+&#!79,8!%*&!T,*X8(,*&!HU(**6&f?!C(*7!+&!+(7!

H%!+M6)%:,7=&!<%,!&78!&*!5;%7!%*&!=(;(H,&!)()&!=(g,;9!@(+,(;&!56H,(8),<%&#!,;!7&)(,8!5&)8,*&*8!H&!

7&!5&*+M&)!7%)!;(!<%(;,86!H&!T,&!;,6&!^!;(!7(*86!:%++9YH&*8(,)&!5%,7<%&!;&7!7B=58[=&7!89%+M&*8!

8)-7!=(R9),8(,)&=&*8!;(!+(T,86!:%++(;&!&8!;&7!@9*+8,9*7!9)(;&7?!!

!

2!8)(T&)7!%*&!6T(;%(8,9*!H&!;(!<%(;,86!H&!T,&!;,6&!^!;(!7(*86!:%++9YH&*8(,)&#!+&88&!68%H&!(!59%)!

:%8!H&!H6@,*,)! ;&7!H9=(,*&7!H&!<%(;,86!H&!T,&! ,=5(+867!5()! ;(!=(;(H,&!&8!7(!5),7&!&*!+M()X&!

(+8%&;;&!H(*7!;&!:%8!HU958,=,7&)!+&88&!5),7&!&*!+M()X&!X;9:(;&!H%!5(8,&*8?!!

!
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! a"!

!

PFE! 2K=H*>,+N!,=!OH=T(J,N!

!

i?a?_! 195%;(8,9*!

!

W(!595%;(8,9*!68%H,6&!&78!%*&!595%;(8,9*!56H,(8),<%&!HU(%!=9,*7!j!5(8,&*87!b"!X()P9*7!&8!e!@,;;&7f!

hX67!&*8)&!_a!&8!a"!(*7!&*!a/a_!b+&88&!595%;(8,9*!&78!7%7+&58,:;&!H&!7U(X)(*H,)!7,!H&!*9%T&(%g!

5(8,&*87!)659*H&*8!(%g!+),8-)&7!H&!76;&+8,9*f?!3;7!5)67&*8&*8!&*!=9B&**&!i#a!H&*87!=(*<%(*8&7!

(T(*8!+M,)%)X,&!)67&+8),+&!&8!e#.!H9*8!;k6)%58,9*!7&=:;&!+9=5)9=,7&!7(*7!5)&*H)&!&*!+9=58&!;&7!

i 678!=9;(,)&7?!Wk68&*H%&!H&7!;67,9*7!&78!H6+),8&!H(*7!;&!8(:;&(%!e?!E&!8(:;&(%!*U,*+;%8!5(7!;&7!

5(8,&*87!<%,!59%))(,&*8!o8)&!(R9%867!&*!+9%)7!HU68%H&?!

!

1(8,&*8!*~! _! a! i ! e! " ! 0! . ! d! j !

'&*)& ! O! > ! > ! > ! > ! > ! O! O! O!

2X&!&*!a/a_! _0! a"! aa! _e! _i ! _e! __! __! _a!

2X&!H%!H,(X*978,+! 0! _a! _"! d! a! 0! i ! " ! d!

>%8(8,9*!H&!*9T9!bCKf!

9%!O(=,;,(;&!bOf!
CK! CK! O! O! O! O! O! O! CK!

K9=:)&7!H&!H&*87!

=(*<%(*8&7!bH&*87!H9*8!

;k6)%58,9*!&78!5&%!

5)9:(:;&f !

/ !

bif !

e!

b_f!

/ !

baf!

/ !

bef!

_d!

baf!

e!

b_af!

/ !

b_/f!

i !

b"f!

/ !

bef!

')(H&!7&;9*!;(!

+;(77,@,+(8,9*!H&!

>98(=&H,!&*!a/_.!

333?"! 3?"! 3?"! 3?"! 3A?i! A! A3! A3! 3?e!

[3D-"3&#W#X#[3D-"3&#(">(%&5304#-"'#*3(3*46(+'4+1&"'#5(+0*+53-"'#,"#-3#5%5&-34+%0#64&,+6"#

i?a?a! E),8-)&7!HU,*+;%7,9*!&8!HU&g+;%,9*7!

!

N9%7! ;&7! 5)989+9;&7! H&! )&+M&)+M&! :,9=6H,+(;&! H6@,*,77&*8! ;&! 5)9@,;! H&7! 5&)79**&7! 59%T(*8!

5()8,+,5&)!^!;k68%H&?!3;7!%8,;,7&*8!59%)!+&;(!H&7!+),8-)&7!HU,*+;%7,9*!&8!HU&g+;%7,9*?!E&7!+),8-)&7!

79*8!5),=9)H,(%g!+()!,;7!5&)=&88&*8!H&!H6@,*,)!;(!595%;(8,9*!+,:;6&!&8!HU68&*H)&!;&7!)67%;8(87!H&!

;k68%H&!^!+&88&!595%;(8,9*!+,:;&!&8!5(7!7&%;&=&*8!^!;(!595%;(8,9*!8&786&?!W&7!+),8-)&7!HU,*+;%7,9*!
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! a0!

79*8!+&%g!<%,!5&)=&88&*8!HU&*8)&)!H(*7!;k68%H&!8(*H,7!<%&!;&7!+),8-)&7!HU&g+;%7,9*!79*8!+&%g!<%,!

&=5o+M&*8! H&! )&*8)&)! H(*7! +&88&! =o=&! 68%H&?! 3;7! T(),&*8! &*! @9*+8,9*! H&! ;k68%H&! &8! H&! ;(!

595%;(8,9*!68%H,6&?!!

C(*7!;&!+(7!H&!;k6T(;%(8,9*!H&!;(!<%(;,86!H&!T,&!H&7!&*@(*87!(88&,*87!H&!+M6)%:,7=&#!;k68%H&!,*+;%)(!

;&7!R&%*&7!5(8,&*87!ba"!(*7!=(g,=%= f#!(T&+!%*!H,(X*978,+!H&!+M6)%:,7=&!bH,(X*978,+!+;,*,<%&#!

)(H,9;9X,<%&#!M,789;9X,<%&!&8!X6*68,<%&f!7%,T,7!H(*7!;&!7&)T,+&!H&!+M,)%)X,&!>(g,;;9YO(+,(;&!H&!

;U\[5,8(;!K&+l&)!• !D*@(*87!>(;(H&7!&8!;&!+&*8)&!H&!)6@6)&*+&!H&7!>(;(H,&7!$()&7!>2O2ED?!

W&7! 5(8,&*87! &g+;%7! H&! +&88&! 68%H&! 7&)9*8! +&%g! <%,! *&! 5)67&*8&*8! 5;%7! H&! 7B=58[=&! H%!

+M6)%:,7=&#!H9*8!;&!H,(X*978,+!H&!+M6)%:,7=&!*U&78!5(7!+9*@,)=6!5()!;&7!e!H,(X*978,+7!b+;,*,<%&#!

)(H,9;9X,<%&#!M,789;9X,<%&!&8!X6*68,<%&f!<%,!*&!79*8!5(7!(++9=5(X*67!9%!H(*7!;k,*+(5(+,86!H&!

)659*H)&!^!%*!<%&78,9**(,)&!H&!<%(;,86!H&!T,&!&*!@)(*P(,7?!Wk68%H&!&g+;%)(!;&7!5(8,&*87!&*!+9%)7!

H&! 8)(,8&=&*8! 59%)! HU(%8)&7! =(;(H,&7! 9%! (88&,*87! HU%*&! (%8)&! =(;(H,&! +M)9*,<%&! 7%7+&58,:;&!

HU,*8&)@6)&)!7%)!7(!<%(;,86!H&!T,&!,*H65&*H(==&*8!H%!+M6)%:7,=&?!!

!

i?a?i! y%&78,9**(,)&!

W(!<%(;,86!H&!T,&!&78!%*&!*98,9*!7%:R&+8,T&!<%,!(!%*&!T(),(:,;,86!,*8&)!,*H,T,H%&;;&!V!<%&!+&!79,8!

&*!@9*+8,9*!H%!X)(H&!H&!;(!=(;(H,&#!9%!H%!)&77&*8,7#!H&%g!5(8,&*87!(%)9*8!7B786=(8,<%&=&*8!%*&!

6T(;%(8,9*!H,@@6)&*8&!H&!;(!<%(;,86!H&!T,&?!CU(%8)&!5()8#!,;!&g,78&!%*&!T(),(:,;,86!,*8)(!,*H,T,H%&;;&!

H&!;(!<%(;,86!H&!T,&?!D*!&@@&8#!+&;;&Y+,!5&%8!6T9;%&)!&*!@9*+8,9*!H&!;k(T(*+6&!H&!;(!=(;(H,&!9%!H&7!

8)(,8&=&*87?! E&88&! *98,9*! 7%:8,;&! ^! 6T(;%&)! (! 686! H6@,*,&! 5()!E(;=(*! "4# 3-! +9==&! 68(*8! ;(!

H,@@6)&*+&!&*8)&!;&7!(88&*8&7!HU%*!5(8,&*8!5()!)(559)8!^!7&7!&g56),&*+&7!5&)79**&;;&7?!2!5()8,)!H&!

+&88&!H6@,*,8,9*#!,;!+9*7,H-)&!,*86)&77(*8!H&!=&7%)&)!+&7!s!(88&*8&7!t!T,(!%*!@9)=%;(,)&!H&!<%(;,86!

H&!T,&?!!

!

¥! .8@F1/HAH@;/$

! ! LU()),T&!^!=(78,<%&)!89%7!;&7!8B5&7!H&!*9%)),8%)&7!

o! L(=(,7!

o! $()&=&*8!

o! 1()@9,7!

o! 49%T&*8!

o! N9%R9%)7!

! ! L&!5)9@,8&!H&!+M(+%*!H&!=&7!)&5(7!

o! L(=(,7!
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! a. !

o! $()&=&*8!

o! 1()@9,7!

o! 49%T&*8!

o! N9%R9%)7!

!

¥! C;G@A8$

! ! L&!5)9@,8&!H&!=&7!)&;(8,9*7!(T&+!=&7!(=,7!&*!H&M9)7!H&!;k6+9;&!

o! L(=(,7!

o! $()&=&*8!

o! 1()@9,7!

o! 49%T&*8!

o! N9%R9%)7!

!

! ! L&!5)9@,8&!H&!=&7!)&;(8,9*7!(T&+!=&7!+(=()(H&7!H&!+;(77&!

o! L(=(,7!

o! $()&=&*8!

o! 1()@9,7!

o! 49%T&*8!

o! N9%R9%)7!

!

! ! >&7!)&;(8,9*7!(T&+!=&7!5()&*87€!@)-)&7!&8!7p%)7!79*8!(X)6(:;&7!

o! L(=(,7!

o! $()&=&*8!

o! 1()@9,7!

o! 49%T&*8!

o! N9%R9%)7!

$
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! ! >&7!H&*87!=&!@9*8!=(;!;9)7<%&!RU&@@&+8%&!H&7!(+8,T,867!H%!<%98,H,&*!b=(*X&)#!!

:9,)&#!H9)=,)#!)&75,)&)•f!

o! L(=(,7!

o! $()&=&*8!

o! 1()@9,7!
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o! 49%T&*8!

o! N9%R9%)7!

!

! ! W&!=(*<%&!H&!H&*8!=&!Xo*&€!=&!@9*8!=(;!H(*7!=&7!(+8,T,867!H%!<%98,H,&*!

o! L(=(,7!

o! $()&=&*8!

o! 1()@9,7!

o! 49%T&*8!

o! N9%R9%)7!

!

¥! ,FA^1$[1$=;@]1=HK0H@\>1$

! ! L&!5&%g!=9*8)&)!=&7!H&*87!<%(*H!R&!79%),7!7(*7!+9=5;&g&!

o! L(=(,7!

o! $()&=&*8!

o! 1()@9,7!

o! 49%T&*8!

o! N9%R9%)7!

!

! ! L&!7%,7!^!;k(,7&!<%(*H!R&!5();&!&*!5%:;,+!

o! L(=(,7!

o! $()&=&*8!

o! 1()@9,7!

o! 49%T&*8!

o! N9%R9%)7!

!
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! ! L&!5&%g!5();&)!7(*7!5)9:;-=&!HU6;9+%8,9*!

o! L(=(,7!

o! $()&=&*8!

o! 1()@9,7!

o! 49%T&*8!

o! N9%R9%)7!

!
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! aj !

! ! L&!5&%g!)&75,)&)!(T&+!;&!*&n!7(*7!o8)&!&779%@@;6!

o! L(=(,7!

o! $()&=&*8!

o! 1()@9,7!

o! 49%T&*8!

o! N9%R9%)7!

!

! ! L&!=U&*H9)7!@(+,;&=&*8!&8!*&!7%,7!5(7!)6T&,;;6!;(!*%,8!

o! L(=(,7!

o! $()&=&*8!

o! 1()@9,7!

o! 49%T&*8!

o! N9%R9%)7!

!

¥! SB^@_/1$`>GG;M[1/HA@:1$

! ! LU()),T&!^!=&!:)977&)!;&7!H&*87!(%!=9,*7!H&%g!@9,7!5()!R9%)!

o! L(=(,7!

o! $()&=&*8!

o! 1()@9,7!

o! 49%T&*8!

o! N9%R9%)7!

!

¥! I@1/MaH:1$=;G@A8]$0F;H@;//18$

! ! L&!7%,7!+(5(:;&!H&!=(,*8&*,)!%*!6<%,;,:)&!6=98,9**&;!7(*7!=U6*&)T&)!

o! L(=(,7!

o! $()&=&*8!

o! 1()@9,7!

o! 49%T&*8!

o! N9%R9%)7!

!

! ! L&!7%,7!M&%)&%g!!

o! L(=(,7!

o! $()&=&*8!
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! i/ !

o! 1()@9,7!

o! 49%T&*8!

o! N9%R9%)7!

!

W&7!)659*7&7!^!+&!<%&78,9**(,)&!79*8!%*,H,)&+8,9**&;;&7!+()!&;;&7!6T9<%&*8!H&7!7,8%(8,9*7!H(*7!

;(!T,&!+9%)(*8&?!E&!=9H&!H&!)659*7&!&78!(55&;6!s!6+M&;;&!H&!)659*7&!H&!W,l&)8!t!&8!(779+,&!^!

+M(<%&! )659*7&!%*&!T(;&%)! *%=6),<%&!bR(=(,7! ‚! /#! )()&=&*8! ‚!_#!5()@9,7! ‚!a#!79%T&*8! ‚! i#!

89%R9%)7!‚!ef!

E&7! )67%;8(87! 59%))9*8! &*7%,8&! o8)&! +;(7767! 5%,7! (*(;B767! ^! ;k(,H&! HU%*! H,(X)(==&! )(H()! &*!

+;(77,@,(*8!;&7!)659*7&7!&*!@9*+8,9*!H&7!H9=(,*&7!H&7!<%&78,9*7?!!

W&!<%&78,9**(,)&!756+,@,<%&!(%!+M6)%:7,=&!+9=59)8&!H9*+!_"!<%&78,9*7!^!+M9,g!=%;8,5;&7?!3;!(!

686!+9*7,H6)6!,=59)8(*8!H&!)&X)9%5&)!;&7!<%&78,9*7!;&!5;%7!5977,:;&!(@,*!H&!;,=,8&)!;&!8&=57!H&!

)659*7&!H%!5(8,&*8?!Wk9:R&+8,@!&78!H&!=,*,=,7&)!;&!8&=57!H&!)659*7&!(%!<%&78,9**(,)&!(@,*!H&!

X()H&)!;(!+9*+&*8)(8,9*!H%!5(8,&*8!(%!=(g,=%=!5&*H(*8!;k6T(;%(8,9*!H&!;(!<%(;,86!H&!T,&?!!

!
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! i_ !

!

PFP! 9HN)+=K=N!K==,:J)N!

!

W&7! 5(8,&*87! ,*+;%7! H(*7! +&88&! 68%H&! 79*8! 89%7! (88&,*87! HU%*&! =(;(H,&! )()&! 56H,(8),<%&!

)&759*7(:;&#!&*8)&!(%8)&#!H&!;(!H6@9)=(8,9*!H%!T,7(X&?!Wk9:R&+8,@!H&!+&88&!68%H&!&78!H&!=&88)&!&*!

6T,H&*+&!;k,=5(+8!H&!+&7!7B=58[=&7!)()&7!H(*7!;(!T,&!H&!89%7!;&7!R9%)7!HU%*!&*@(*8!H9*8!;(!T,&!(!

686! :9%;&T&)76&?!J *&!<%(;,86!H&!T,&!X6*6)(;&!H6X)(H6&!&8!7(*7!H9%8&!H&!=(*,-)&! ,*6X(;&!&*!

@9*+8,9*! H&7! H9=(,*&7! 5&%8! H9*+! o8)&! (*8,+,56&! ^! ;(! @,*! H&! +&88&! 68%H&?! 2%R9%)HUM%,! ;&7!

8)(,8&=&*87!H%!+M6)%:,7=&!T,7&*8!^!)6H%,)&!;&7!H6@9)=(8,9*7!@(+,(;&7!&8!+9=5&*7&)!;&7!5&)8&7!

H&*8(,)&7!,*H%,8&7!5()!;&!+M6)%:,7=&!&*!(88&*H(*8!<%&!+&;(!)6X)&77&?!3;!7&=:;&)(,8!;9X,<%&!<%&!

;&7!H9=(,*&7!H&!<%(;,86!H&!T,&!;&7!5;%7!89%+M67!+M&n!;(!595%;(8,9*!68%H,6&!79,&*8!;&7!H9=(,*&7!

<%,!89%+M&*8! ^! ;k,=(X&!H&!79,!&8! ;k&78,=&!H&!79,?!2;9)7!<%&! ;k&*@(*+&!&78! ;(! 56),9H&!5&*H(*8!

;(<%&;;&!,;!&78!,=59)8(*8!H&!7U,H&*8,@,&)!^!H&7!=9H-;&7#!^!H&7!@,X%)&7!b<%U&;;&7!79,&*8!@,+8,T&7#!

+9==&!%*!7%5&)!M6)97#!)6&;;&7!+9==&!%*!+M(*8&%)#!9%!&*+9)&!@(=,;,(;&!+9==&!%*!5()&*8f!;&7!

5(8,&*87!7&!7&*8&*8!H,@@6)&*87!H&7!(%8)&7!^!+(%7&!H&!;&%)!=(;(H,&!)()&!HU%*&!5()8!&8!^!+(%7&!H&!

;&%)!5MB7,<%&!8)-7!756+,@,<%&!<%,!;&7!H,78,*X%&!H&!89%7!+&%g!<%U,;7!5&%T&*8!+)9,7&)?!!

2! +9*8)(),9#! H&7! H9=(,*&7! 5;%7! @9*+8,9**&;7! +9==&! ;k(;,=&*8(8,9*! 9%! ;(! H9%;&%)! <%,! @9*8!

,*8&)T&*,)!H&7!5)9@&77,9**&;7!H&!7(*86!H(*7!;(!5),7&!&*!+M()X&!=%;8,!H,7+,5;,*(,)&#!79*8!7(*7!H9%8&!

=9,*7!,=5(+867!H(*7!;(!<%(;,86!H&!T,&!X)h+&!(%g!5),7&7!&*!+M()X&!<%,!&g,78&*8!H6R^!^!7(T9,)!H&7!

8)(,8&=&*87! 9)8M9H9*8,<%&7! 9%! 5)98M68,<%&7! 59%)! 5(;;,&)! (%g! 6H&*8&=&*87! =%;8,5;&7! &8! (%g!

&*+9=:)&=&*87! ,*&78M68,<%&7! &8! *9*! @9*+8,9**&;7?! E&7! 8)(,8&=&*87! 5&%T&*8! 89%8! H&! =o=&!

,=5(+8&)!57B+M9;9X,<%&=&*8!;&!:,&*Yo8)&!H%!5(8,&*8!H(*7!;&!7&*7!9u!+&!79*8!H&7!8M6)(5&%8,<%&7!

;9%)H&7!)()&=&*8!(H(586&7!(%g!R&%*&7!5(8,&*87!<%,!*6+&77,8&*8!%*!7%,T,!756+,@,<%&?!

E&7!(88&*8&7!H&!)67%;8(87!79*8!̂ !+9*@,)=&)!9%!,*@,)=&)!5()!;&7!)67%;8(87!H&7!<%&78,9**(,)&7!)&=5;,7!

5()!;&7!5(8,&*87!H(*7!;&!:%8!H&!5&)@&+8,9**&)!;(!5),7&!&*!+M()X&!5;%),H,7+,5;,*(,)&!(@,*!HU(=6;,9)&)!

;(!<%(;,86!H&!T,&!H&7!R&%*&7!5(8,&*87?!

! !



!

!

! ia !

; ! <+,%),,+:/!

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

!
W&!+M6)%:,7=&!&78!%*&!=(;(H,&!)()&!56H,(8),<%&!=(g,;;9Y@(+,(;&!<%,!89%+M&!5),*+,5(;&=&*8!;&7!

97!H&7!=h+M9,)&7!<%,!79*8!;B767!E&88&!97869;B7&!&*8)(,*&!;&!)&=5;(+&=&*8!H&!;U97!5()!%*!8,77%!

@,:)&%g!<%,!+)9,8!&8!79%@@;&!;&7!+9)8,+(;&!&8!&*8)(,*&!%*!X9*@;&=&*8!H&7!R9%&7!H&7!5(8,&*87?!!W&7!

5(8,&*87!5)67&*8&*8! (;9)7!%*! @(+,-7! 5;%7! 9%! =9,*7! H6@9)=6! &*! @9*+8,9*!H&! ;(! 76T6),86!H&! ;(!

=(;(H,&#!5&*H(*8!89%8&!;&%)!&*@(*+&?!!

W(!<%(;,86!H&!T,&!&78!;(!)&5)67&*8(8,9*!<%&!7&!@(,8!%*!,*H,T,H%!H&!7(!5;(+&!H(*7!;k&g,78&*+&?!E&88&!

,*8&))9X(8,9*!&78!5),=9)H,(;&!H(*7!H&7!=(;(H,&7!)()&7!+9==&!;&!+M6)%:,7=&!<%,!89%+M&!=9,*7!

HU%*&!*(,77(*+&!7%)!_/!///#!5%,7<%&!+&7!=(;(H&7!)()&7!9*8!%*&!)&5)67&*8(8,9*!8)-7!H,@@6)&*8&!H&!

;&%)!5;(+&!H(*7!;k&g,78&*+&!H%!@(,8!H&!;&%)7!7B=58[=&7!5&%!+9==%*!&8!H9*8!;&7!8)(,8&=&*87!*&!

79*8!5(7!89%R9%)7!&@@,+(+&7!H(*7!;(!=(R9),86!H&7!=(;(H,&7!)()&7?!

Wk6T(;%(8,9*!H&!;(!<%(;,86!H&!T,&!)&78&!(%R9%)HUM%,!;&!=&,;;&%)!9%8,;!HU6T(;%(8,9*!H&!;(!<%(;,86!

H&7!8)(,8&=&*87!&8!H&!;(!<%(;,86!H&!;(!5),7&!&*!+M()X&!5;%),H,7+,5;,*(,)&!@(+&!^!%*&!=(;(H,&!)()&?!

C(*7!;&!+(7!H%!+M6)%:,7=&#!;&7!8)(,8&=&*87!&*!+9%)7!H&!8&78!9*8!59%)!:%8!H&!;,=,8&)!;&7!7B=58[=&7!

^!7(T9,)!;U97869;B7&!H&7!=h+M9,)&7#!7(*7!)6&;!9:R&+8,@!H&!79,X*&)!;(!=(;(H,&!&;;&Y=o=&?!2,*7,!,;!

&78!+9=5;&g&!HU6T(;%&)!%*!8)(,8&=&*8!5()!)(559)8!^!%*!(%8)&!5%,7<%&!H(*7!(%+%*!+(7!;(!=(;(H,&!

*&! 7&)(! T)(,=&*8! X%6),&#! &;;&! 7&)(! 5;%7! (886*%6&! H(*7! %*! 8)(,8&=&*8! <%&! H(*7! %*! (%8)&! &8!

;k6T(;%(8,9*!H&!+&8!,=5(+8!5(77&!5()!;k6T(;%(8,9*!H&!;(!<%(;,86!H&!T,&?!

D*!a/_i#!N!1)&7+988!"4#3-:!9*8!)6(;,76!%*&!68%H&!7%)!ae!5(8,&*87!(88&,*87!H&!+M6)%:,7=&!H(*7!;&!

:%8!HU6T(;%&)!;&%)!<%(;,86!H&!T,&!^!;k(,H&!H%!<%&78,9**(,)&!4OYi0#!&*!+9=5()(*8!;&7!)67%;8(87!H&!

;(! 595%;(8,9*! (88&,*8&!H&!+M6)%:,7=&!5()! )(559)8! ^!%*!X)9%5&!H&! )6@6)&*+&!+9=5976!5()!%*!

6+M(*8,;;9*!H&!K9)T6X,&*7!,*8&))9X67!&*!a//a?!W&7!(%8&%)7!9*8!5)6@6)6!%8,;,7&)!%*!<%&78,9**(,)&!

%*,T&)7&;! H&! <%(;,86! H&! T,&! b;&! 4OYi0f! *9*! 756+,@,<%&! H&7! 7B=58[=&7! :%++9YH&*8(,)&7! H%!

+M6)%:7,=&?!W&%)!68%H&!(!=9*8)6!<%U,;!*UB!(T(,8!5(7!H&!H,@@6)&*+&!7,X*,@,+(8,T&!H&!<%(;,86!H&!T,&!

&*8)&!;&7!5(8,&*87!(88&,*87!H&!+M6)%:,7=&!&8!;&7!5(8,&*87!H%!X)9%5&!H&!)6@6)&*+&!(;9)7!<%&!;&7!

H9=(,*&7! 6T(;%67! b@9*+8,9**&=&*8! 5MB7,<%&#! H9%;&%)! +9)59)&;;&#! 7(*86! X6*6)(;&#!

@9*+8,9**&=&*8!79+,(;#!+9=597(*8&!6=98,9**&;;&!&8! ;(!7(*86!=&*8(;&f! ,*+;%7! ;(!=(R9),86!H&7!

+9=5;,+(8,9*7!H%!+M6)%:,7=&?!E&5&*H(*8#!;(!595%;(8,9*!68%H,6&!(!%*!hX&!=9B&*!H&!i"!(*7!&8!%*!

hX&! =6H,(*! H&! ii! (*7?! F)#! &*! 7(+M(*8! <%&! ;&! +M6)%:,7=&! &78! %*&! =(;(H,&! <%,! )6X)&77&!

759*8(*6=&*8!7(*7!8)(,8&=&*8!H(*7!;(!5;%5()8!H&7!+(7!^!;(!@,*!H&!;(!+)9,77(*+&#!;&7!6T(;%(8,9*7!



!

!

! ii !

H&!;(!<%(;,86!H&!T,&!H&7!5(8,&*87!H9*8!;&7!7B=58[=&7!9*8!)6X)&776!+9*78,8%&*8!%*!:,(,7!=(R&%)!

(%g!)67%;8(87!H&!+&88&!68%H&!b1)&7+988!&8!3-:!a/_ if ?!!

W&!<%&78,9**(,)&!6;(:9)6!,+,!(!59%)!:%8!H&!+&*8)&)!;(!<%&78,9*!H&!;(!<%(;,86!H&!T,&!7%)!;&7!(+8,T,867!

H%!<%98,H,&*!H&7!&*@(*87!89%+M67!5()!;&!+M6)%:,7=&#!+&%g!H9*8!;&7!7B=58[=&7!*U9*8!5(7!&*+9)&!

)6X)&776?!EU&78!59%)<%9,!;&7!5(8,&*87!H&!5;%7!H&!a"!(*7!79*8!&g+;%7!H&!;k68%H&?!E&88&!6T(;%(8,9*!

&78!)6(;,7(:;&!^!H,@@6)&*8&7!56),9H&7!H&!;(!=(;(H,&#!+&!<%,!5&)=&88)(,8!H&!79%;,X*&)!%*&!6T9;%8,9*#!

H(*7! %*! 7&*7! 9%! H(*7! ;k(%8)&#! H&! ;(! <%(;,86! H&! T,&! &*! )(559)8! (T&+! ;(! 5)9X)&77,9*! &8€9%! ;(!

)6X)&77,9*!H&!;(!=(;(H,&?!3;!&78!+9*+&T(:;&!H&!)6(;,7&)!+&88&!68%H&!H(*7!%*!5)&=,&)!8&=57!;9)7<%&!

;&! H,(X*978,+! H&! +M6)%:,7=&! &78! +9*@,)=6#! 5%,7! (T(*8! &8! (5)-7! %*&! 6T&*8%&;;&! ,*8&)T&*8,9*!

+M,)%)X,+(;&!&8€9%!(T(*8!89%8!8)(,8&=&*8!=6H,+(=&*8&%g!H%!+M6)%:,7=&#!&8!&*@,*!(T(*8!&8!(5)-7!

89%8!8)(,8&=&*8!H&*8(,)&!5)98M68,<%&!&8!9)8M9H9*8,<%&?!!

W&! )67%;8(8!H&!+&88&!68%H&!5&)=&88)(!H&!+9*78)%,)&!%*&!+9%):&! )&5)67&*8(*8! ;k6T9;%8,9*!H&! ;(!

<%(;,86!H&!T,&!&*!@9*+8,9*!H%!8&=57!&8!H9*+!H&7!7B=58[=&7!H&!;(!=(;(H,&?!3;!7&)(!5977,:;&!H&!

+9*78)%,)&!%*&!+9%):&!756+,@,<%&!H&!+M(<%&!H9=(,*&!H&!<%(;,86!H&!T,&!+,86!5)6+6H&==&*8?!E&7!

)67%;8(87!(%)9*8!59%)!:%8!%*&!(=6;,9)(8,9*!H&!;(!5),7&!&*!+M()X&!+;,*,<%&!(%77,!:,&*!(%!*,T&(%!

H&!;(!H9%;&%)#!H&!;(!)6M(:,;,8(8,9*!H&*8(,)&!<%U^!;(!5),7&!&*!+M()X&!57B+M9Y79+,(;&!H%!5(8,&*8?!

!

UFE! C)N=>I>QK=>I!J)!L),N=>(::K>*, !

!
3;!&g,78&!5;%7,&%)7!8B5&7!H&!<%&78,9**(,)&7!<%,!9*8!H6R^!686!T(;,H67!7+,&*8,@,<%&=&*8!b+@!8(:;&(%!

i!5?a_Yaaf?!E&%gY+,!(%)(,&*8!5%!o8)&!%8,;,767!59%)!6T(;%&)!;(!<%(;,86!H&!T,&!H&7!R&%*&7!5(8,&*87!

(88&,*87!H&!+M6)%:7,=&?!E&5&*H(*8#!,;!(!686!=9*8)6!5;%7,&%)7!@9,7!<%&!+&7!<%&78,9**(,)&7!)&78&*8!

8)-7!X6*6)(%g!&8!<%U%*!<%&78,9**(,)&!5;%7!756+,@,<%&!H&!;(!=(;(H,&!68%H,6&!5%,77&!o8)&!=,&%g!

(H(586!H(*7!+&)8(,*&7!7,8%(8,9*7!bee#!e"#!e0f?!EU&78!59%)<%9,!,;!(!686!H6+,H6!H(*7!+&88&!68%H&!H&!

)6(;,7&)!%*!<%&78,9**(,)&!756+,@,<%&!+&*8)6!7%)!;&7!H9=(,*&7!H&!<%(;,86!H&!T,&!,=5(+867!5()!;&!

+M6)%:7,=&?!

N9%8!HU(:9)H! ;k,=5(+8!<%,!5()(,8! ;&!5;%7!6T,H&*8!&78!;k,=5(+8!&78M68,<%&!Hv!(%g!H6@9)=(8,9*7!

+(%76&7!5()!;&!X9*@;&=&*8!H&7!=h+M9,)&7!b+@!@,X%)&!a!5?"f?!C&!+&8!,=5(+8!&78M68,<%&!H6+9%;&!%*!

,=5(+8!7%)!;(!<%(;,86!H&7!)&;(8,9*7!79+,(;&7!H%!5(8,&*8#!o8)&!H,@@6)&*8!=(;X)6!79,!+)6&)!%*&!H,78(*+&!

&*8)&!;&!5(8,&*8!&8!;&7!(%8)&7!<%,!5&%T&*8!*%,)&!^!7&7!)&;(8,9*7!79+,(;&7?!D*7%,8&!;&7!+9*76<%&*+&7!

;,6&7!^! ;(!5&)8&!H&7!H&*87!*6+&77,8&*8!%*&!6T(;%(8,9*!7%)!;&!H9=(,*&!H&!;k(;,=&*8(8,9*?!C&!+&!

H9=(,*&!(;,=&*8(,)&!H6+9%;&!;&!H9=(,*&!@9*+8,9**&;!V!&78Y+&!<%&!;&7!@9*+8,9*7!9)9Y@(+,(;&7!H%!

5(8,&*8!bT&*8,;(8,9*#!H6X;%8,8,9*#!5M9*(8,9*#!=(78,+(8,9*f!79*8!,=5(+86&7!5()!;(!=(;(H,&!z!D78Y+&!

<%&! ;(!5),7&!&*!+M()X&! (+8%&;;&!5&)=&8!H&!5(;,&)! ^!+&7!HB7@9*+8,9*7!z!3;!+9*T,&*8!6X(;&=&*8!



!

!

! ie !

HU6T(;%&)!;(!+(5(+,86!H%!5(8,&*8!^!=(,*8&*,)!%*&!MBX,-*&!+9))&+8&!(%77,!:,&*!(;,=&*8(,)&!<%U%*&!

MBX,-*&!:%++9YH&*8(,)&!b(H(586&!^!79*!hX&!=(,7!(%77,!^!7&7!(55()&,;7!7U,;!B!&*!(f?!D*@,*!,;!&78!

*6+&77(,)&!HU6T(;%&)!;(!H9%;&%)!)&77&*8,&!5()!;&!5(8,&*8!(,*7,!<%&!79*!:,&*!o8)&!6=98,9**&;!H(*7!

7(!X;9:(;,86?!

!

UFP! 0>O>=,N!J)!L),N=>(::K>*,!

!
W(!5)&=,-)&! ;,=,8&! ^!+&88&!6T(;%(8,9*!&78! ;&! *9=:)&!H&!5()8,+,5(*87?!C(*7! ;&!+(H)&!H&!+&88&!

=(;(H,&! )()&#! ;&7! 5(8,&*87! ,*+;%7! H(*7! +&88&! 68%H&! 79*8! 5&%! *9=:)&%g! &8! 5)9T,&**&*8!

HU&*T,)9**&=&*87!8)-7!H,@@6)&*87!;&7!%*7!H&7!(%8)&7?!C(*7!;k9:R&+8,@!H&!+9=5()&)!;&7!<%(;,867!H&!

T,&!H&!89%7!;&7!5(8,&*87#!,;!&78!,=59)8(*8!H&!+()(+86),7&)!;(!595%;(8,9*!H&!;k68%H&!b&8!;&!=,;,&%!H9*8!

,;7!79*8!,77%7f!^!;k(,H&!H&7!,*H,+&7!79+,9H6=9X)(5M,<%&7?!!

1()!(,;;&%)7#!,;!&g,78&!HU(%8)&7!5()(=-8)&7!+(5(:;&7!H&!:,(,7&)!;k6T(;%(8,9*!H&!;(!<%(;,86!H&!T,&#!

*98(==&*8!;k9),X,*&!79+,9Y6+9*9=,<%&?!19%)!;,=,8&)!;k,=5(+8!H&!+&!:,(,7#!%*&!=&7%)&!H%!*,T&(%!

79+,9Y6+9*9=,<%&!H&!+M(<%&!5(8,&*8!H&T)(!o8)&!@(,8&!&*!5()(;;-;&!H&!;k6T(;%(8,9*!H&!;(!<%(;,86!H&!

T,&!(@,*!HU6T(;%&)!7,!+&!5()(=-8)&!5&%8!(T9,)!%*!,=5(+8!<%&!;(!<%(;,86!H&!T,&!H&7!R&%*&7!5(8,&*87!

(88&,*87! H&! +M6)%:,7=&?!E&;(! 7&! 8)(H%,8! 5()! %*! )&+%&,;! (%5)-7! H&7! 5(8,&*8! &8! H&! ;&%)! 5()&*87!

HU,*H,+(8&%)7!79+,9Y6+9*9=,<%&7!<%,!5&)=&88)9*8!H&!+;(77&)!;&7!5(8,&*87!&*!H,@@6)&*87!X)9%5&7?!

W&!<%&78,9**(,)&!68(:;,!*&!5)6T9,8!5(7!H&!5)&*H)&!&*!+9*7,H6)(8,9*!;&!59,*8!H&!T%&!H&7!5()&*87!

9%!H&7!5)9+M&7!H&!=(*,-)&!5;%7!X;9:(;&?!F)!+9==&!;&!=&*8,9**&*8!I&))9+979!"4#3-!H(*7!;&%)!

68%H&#!;k,=5(+8!57B+M9;9X,<%&!7%)!;&7!5()&*87!&8!;&7!79,X*(*87!&78!H&!5;%7!&*!5;%7!,=59)8(*8!(%!

+9%)7! H&7! (**6&7! H&! ;(! =(;(H,&?! W&7! (%8&%)7! 9*8!)(559)86! H&7! 8)9%:;&7! H%! 79==&,;#! H&7!

7&*8,=&*87!H&!+%;5(:,;,86!&8!H&!79;,8%H&!+)9,77(*87!+M&n!;&7!5()&*87!H9*8!%*!&*@(*8!&78!(88&,*8!H&!

=(;(H,&!)()&?!3;!7&)(,8!H9*+!5&)8,*&*8#!&*!=()X&!H&!+&!<%&78,9**(,)&#!HU,*8&))9X&)!;&7!,*H,T,H%7!

<%,!T,T&*8!5)9+M&7!H%!5(8,&*8! (%!<%98,H,&*!7%)! ;&%)!<%(;,86!H&!T,&!&8!7%)! ;(!=(*,-)&!H9*8! ;&!

+M6)%:7,=&!<%,!(!(88&,*8!;&%)!5)9+M&#!;&7!(@@&+8&!&%g!5&)79**&;;&=&*8?!!
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