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+*3<%7-.(36& 3*& *,2<*,7+-& /+*0137(& /(+& ,<*37+-& %*'13%-21;,&
/-+-&*%&2-3(&.*%&.*+*28(&-&-%1>*,7(3D8!@#2E-%.*I$%.2!(%!(3!
$%D3*&*&! &2G#(! 3$! *%$'3*)$G*3*.$.! .(! 32&! 7(%"$.2&! $#"0)-32&!
.(3!?F.*,2!?*4*31!.*)6$!9()#("$#0$!_-#0.*)$!.(!3$!@#(&*.(%)*$!
.(!3$!T('KG3*)$1!$%2"$!5-(!(3!$#"0)-32!A>A!.(3!?F.*,2!.(!3$!
\*V(I! +! =.23(&)(%)*$! .*&'2%(! !*%& E<*5& /(.+4& ()%1'-+& -%&
/-'(&.*&/+*37-21;,&.*&-%1>*,7(3&-&:-0(+&.*&<,&,1a(6&,1a-&(&
-.(%*32*,7*6& -&<,-&/*+3(,-&2<=-&/-7*+,1.-.&(&>-7*+,1.-.&
,(&8-,&31.(& %*'-%>*,7*&*37-)%*21.-36&=&J<*&/-+-& 7-%&*:*27(&
/(.+4&(+.*,-+& %-&/+42712-&.*%& *[->*,& 2(>/-+-710(!.*& %(3&
/-7+(,*3& .*& )-,.-3& (& 3*2<*,21-3& .*& 421.(&
.*3([1++1)(,<2%*12(&\LSRG&.*%&.*+*28(&8-)1*,7*&=&.*%&(&.*&
%-& .*>-,.-.-D#! C%! (&"$&! '#-(G$&! &*! (3! #(&-3"$.2! E-(#(!
'2&*"*42!!*%&E<*5&.*2%-+-+4&%-&/-7*+,1.-.&(&>-7*+,1.-.&.*%&
(&%-&.*>-,.-.-&=&.13/(,.+4&%-&2(++*3/(,.1*,7*&1,32+1/21;,&
*,&*%&K*'137+(&@101%D8!C&!2G4*2!5-(!32!(:'-(&"2!'2#!3$!_-(I$!
(%!(3!E$332!&(!#('#2.-)(!(%!(3!`%E2#7(8!!
!
!
@2#! &-! '$#"(1! (3! =-5,-2! .-=20/-! HW5)2)1! %W+5X)LO!
F=*0+01,26=-2! Y)+)26(! C)*'-26(! =)(! H-+/2)1-!
7650-+6(O!(%!&-!(:'2&*)*F%1!7$%*E*(&"$W!!H-&/+*3*,7*&2-<3-&
/+*7*,.*&%-&.*2%-+-7(+1-&.*&1,-/%12-)1%1.-.&.*&%(3&L+73#&MNO&
=& Mbc& .*%& @;.1'(& @101%I& =& 71*,*& 2(>(& -,7*2*.*,7*3& %-&
3*,7*,21-& *[/*.1.-& /(+& %-& 3*a(+-& d<*5-& e& .*& %(& @101%& .*&
@<*,2-6& *%& Nc& .*&>-+5(& .*%& M]]e&-& %-3& ]_8N]6& .*,7+(&.*%&
E<121(& @101%&U+.1,-+1(&R(#& bbNfM]]g6& /(+& 1>/<',-21;,& .*&
/-7*+,1.-.& 3*'<1.(& /(+&@-+%(3& Y04,&L37<.1%%(&U28(-6&=& *%&
1,:(+>*&3<37*,7-7(+1(&.*&%-&1,-/%12-)1%1.-.&2(,7*,1.(&*,&%-&
2(><,12-21;,& 2<+3-.-& -%& A+*31.*,7*& .*%& P+1)<,-%&
@(,3717<21(,-%&.*&:*28-&M&.*&-)+1%&.*%&M]]e&/(+&%-&1,.12-.-&
3*a(+-& d<*5-D#! C3! T('#(&(%"$%"(! R(,$3! .(3! ?2%,#(&2!
\$)*2%$3! )2%"*%K$! (:'#(&$%.2W! !$%& :-%%(& *& 1,:(+>*& *,&
>*,21;,&+*3<>1*,.(6&1,.12-&J<*&3*&8-&3<37-,21-.(&*%&E<121(&
*,& +*)*%.9-& .*& %-& /-+7*& .*>-,.-.-6& =& 8-)1?,.(3*&
/+-2712-.(& %-& /+<*)-& .*& LSR& 3*& 8-& 2(>/+()-.(& J<*& *%&
-27(+& ,(& *3& *%& /-.+*& )1(%;'12(& .*%&>*,(+I& =& J<*& /(+& *37-&
+*-%1.-.6&-Z,&2<-,.(&*%&-27(+&,(&8-=-&*E*+21.(&3<&.*+*28(&
-&1>/<',-+&%-&/-7*+,1.-.&*,&*%&71*>/(&J<*&/+*0?,&%(3&L+73#&
MNO& =& Mbc& .*%& @;.1'(&@101%& *37(& ,(& 2->)1-& %-& +*-%1.-.& =&
/(+&7-%&+-5;,&.*2%-+-&1,-/%12-)%*&-&*37-3&,(+>-3#&$,&*:*27(&
*,& <,-& /-+7*& .*%& 2(,31.*+-,.(& V<1,7(& =& *,& *%& Q*[7(& 3*&
*[/+*3-Fg!hi]!!$,&%-&-27<-%1.-.&*%&-0-,2*&.*&%-&21*,21-&8-&
.*3-++(%%-.(& <,& >?7(.(& 21*,79:12(& .*& 1,0*371'-21;,&
)1(%;'12-& .*& %-& /-7*+,1.-.6& -& 7+-0?3& .*& %-& /+42712-& .*& <,&
*[->*,& '*,?712(& (& .*& 8137(2(>/-71)1%1.-.& .*,(>1,-.(&
\LSRG6& *,& *%& J<*& -%& >-+'*,& .*& *37-& 317<-21;,& E<+9.12-& 3*&
/<*.*,& ()7*,*+& +*3<%7-.(3& 2(,& 2*+7*5-& 2-31& -)3(%<7-&
+*3/*27(& .*& %-& /-7*+,1.-.& J<*& +*3<%7-& .*& %-& 2(,2*/21;,6&
/<*3& 31& *%& *E*+2121(& .*& *37-& -221;,& %(& J<*& /*+31'<*& *3&
*37-)%*2*+& +*%-21(,*3& .*& :1%1-21;,& J<*& 01*,*,& .-.-3& *,&
+-5;,& .*& %(3& 09,2<%(3& .*& 3-,'+*&,*2*3-+1->*,7*& 1,0(%<2+-&
*%&S$K$@hU&S$&YS$RPYSLS&/(+&3<&+*%-21;,&1,.*:*271)%*&



!
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!
2(,&*%&7*>-&*,&2<*371;,8!9CjMS8J!$,&,<*37+(&(+.*,->1*,7(&
2(,3717<21(,-%&*37*&.*+*28(&*37<0(&2(,3-'+-.(&*,&*%&L+7#&MN&
,<>*+-%& Mb6& /(+& 7-,7(& 7*,1*,.(& *,& 2<*,7-& 3<3&
2(,,(7-21(,*3&>*+*2*&3*+&2(,31.*+-.(&=&-,-%15-.(&-&%-&%<5&
.*& %(3&/+*2*/7(3&2(,3717<21(,-%*3&01'*,7*36&/<*3&7+-74,.(3*&
.*& .*+*28(3& .*& *37*& +-,'(& .*)*,& 3*+& .1+*27-& *&
1,>*.1-7->*,7*& -/%12-)%*3& /(+& =& -,7*& 2<-%J<1*+& E<*56&
-<,J<*&%-&/-+7*&1,7*+*3-.-&,(&%(3&1,0(J<*&*[/+*3->*,7*&.*&
2(,:(+>1.-.&2(,&%(3&L+792<%(3&ce&=&MgN&.*&%-&@(,3717<21;,&
A(%9712-&.*%&$37-.(6&2(>(&3<2*.*&*,&%-&*3/*21*#&R(&8-2*+%(&
*,&%-&:(+>-&2(>(&3*&8-%%-&2(,2*)1.(&*,&>-7*+1-&2101%&/<*.*&
2(%(2-+& -& %-3& /*+3(,-3& *,& 1,*/717<.& /-+-& *E*+2*+& %-3&
-221(,*3& %*'-%*3& 2<-,.(& 3*& 7+-7*& .*& 8-2*+& *:*2710-& 3<&
/+*7*,31;,6&31&/(+&(7+(&%-.(&8-=&,(+>-3&J<*&()%1'-,&-%&E<*5&
-& )<32-+& <,& +*>*.1(& J<*& -.*2<-.(& -& %-3& 21+2<,37-,21-3&
/+*3*,7*3& :-21%17*& %-&3(%<21;,&.*&2(,:%127(3&J<*6&2(>(&*,&*%&
/+*3*,7*&2-3(&1,0(%<2+-&*,&.*+*28(&J<*&.-.-&3<&,-7<+-%*5-&
>*+*2*&3*+&/+*2-<7*%-.(&*,&%-&:(+>-&J<*&>43&:-0(+*52-&3<&
*:*2710-& 01'*,21-& 2(>(& 2(,3-'+-& *%& L+7#& ce& .*& %-&
@(,3717<21;,&A(%9712-& .*%&$37-.(6& 31,& J<*& 3*& /<*.-&-%*'-+&
:-%7-& (& 0-29(& .*& %*=& /-+-& E<371:12-+& %-& 01(%-21;,& (&
.*32(,(21>1*,7(6& .*3*28-+& %-& -221;,& (& ,*'-+& *%&
+*2(,(21>1*,7(& .*& 7-%*3& .*+*28(3#& A(+& %(& J<*& J<*.-&
-,-%15-.(& =& 2<-,.(& .*& /(+& >*.1(& *374,& .*+*28(3&
:<,.->*,7-%*3& /+(7*'1.(3& 2(>(& *%& .*& %-& !YS$RPYSLSD&
'-+-,715-.(& 1,2%<3(& /(+& @(,0*,1(3& Y,7*+,-21(,-%*3&
04%1.->*,7*& 2*%*)+-.(36& 2(>(& %-& @(,0*,21;,& L>*+12-,-&
3()+*& S*+*28(3& h<>-,(3& J<*& *,& 3<& L+7#& ce& .12*F& !P(.-&
/*+3(,-&71*,*&.*+*28(&-&<,&,(>)+*&=&-&%(3&-/*%%1.(3&.*&3<3&
/-.+*3&(&-%&.*&<,(&.*&*%%(3"DH&###&.*&-2<*+.(&-%&L+7#&cON&.*&
%-& @(,3717<21;,6& :(+>-& /-+7*& .*%& (+.*,->1*,7(& E<+9.12(&
1,7*+,(& .*& %-& K*/Z)%12-& =& /+*0-%*2*,& 3()+*& %-3& .*>43&
/<*.*,& 1,0(2-+3*&3</%1*,.(& %-3&(>131(,*3&*,&J<*& 1,2<++-,&
%-3&/-+7*3&.*&-2<*+.(&2(,&*%&L+7#&Me]&.*%&@#&.*&A#&@101%I&=6&
.*)*,& 3*+& -/%12-.-3& *,& :(+>-&()%1'-7(+1-6& =& J<*& 3*&/<*.-&
2(>/+(>*7*+& *,7(,2*3& 3<& *E*+2121(& -& %-& 317<-21;,&
+*37+1,'1.-& /+*0137-& *,& <,-& %*=& (+.1,-+1-& \L+792<%(3& MNO& =&
Mbc& .*%& @;.1'(& @101%G& (6& -& :-%7-& .*& 1,0(2-21;,& .*& *37-3&
,(+>-3& J<*6& .-.-3& %-3& 21+2<,37-,21-3& J<*& J<*.-,&
-,-%15-.-3& /<*.*,& +*3<%7-+& -,-2+;,12-36& 31& *,& %-& +*-%1.-.&
/<*.*,& 8-)*+& 2-3(3& 2(>(& *37*& J<*& )1*,& /<*.*,& 3*+&
.1%<21.-.(3&>*.1-,7*&*%&*>/%*(&.*&>?7(.(3&J<*& %-&21*,21-&
8-& /<*37(& -& 3<& .13/(3121;,6& 31*>/+*& J<*& 2(,2<++-,& =& 3*&
2(>/+<*)*,& %(3& /+*3</<*37(3& %*'-%*3& /+*0137(36& 317<-21;,&
J<*&,(&/<*.*&3<)31371+&,(&3*&2(>/-.*2*&,1&*374&-&7(,(&2(,&
%(3&71*>/(3&>(.*+,(3"D!h&*)]8!!
!
?2%"*%-$%.2! &-! *%"(#4(%)*F%1! (3! T('#(&(%"$%"(! .(3!
?2%,#(&2! \$)*2%$31! '-%"-$3*I$W! kH(3& -,7*2*.*,7*3&
1,.12-.(3& ->*+17-,& *%& 31'<1*,7*& -,4%1313F& !c#i& S*&
2(,:(+>1.-.& 2(,& *%& L+7#& Mgb& .*& %-&@-+7-&A(%9712-& 01'*,7*6&
2<-%J<1*+& E<*5& (& 7+1)<,-%6& *,& %-3& 2-<3-3& *,& J<*& 2(,(52-6&
/(.+4&.*2%-+-+&1,-/%12-)%*6&.*&(:121(&(&-&/*7121;,&.*&/-+7*6&
<,& /+*2*/7(& E<+9.12(& 2(,7+-+1(& -& %-3& ,(+>-3& .*& %-&
@(,3717<21;,&(&.*&%(3&P+-7-.(3&=&2(,0*,1(3&1,7*+,-21(,-%*36&
31,& /*+E<121(& .*& :-%%-+& 3()+*& *%& -3<,7(& 2(,7+(0*+71.(#& P-%&
.*2%-+-21;,& Z,12->*,7*& 71*,*& :<*+5-& ()%1'-7(+1-& *,& %-&
2-<3-& *,& J<*& 3*& /+(,<,21*I& .*)1*,.(& +*>171+& <,& 1,:(+>*&
-,7*& *%& P+1)<,-%& @(,3717<21(,-%6& /-+-& J<*& +*3<*%0-&2(,& *%&
2-+427*+&'*,*+-%&=&()%1'-7(+1(D#!!
!
C3!=.7*%*&"#$.2#!N(%(#$3!M(7'2#$3!.(3!?2%,#(&2!\$)*2%$3!
)2%"*%K$! (:'#(&$%.2W! k$37*&/+*2*/7(& 2(,3717<21(,-%& +*2('*&
*,&3<&/+1>*+-&/-+7*6&%(&J<*&*,&%-&.(27+1,-&3*&2(,(2*&2(>(&
*%&2(,7+(%&.1:<3(&=&*3/*29:12(&-&2-+'(&.*&%(3&E<*2*36&J<1*,*3&
-%&+*3(%0*+&*%&-3<,7(&2(,7+(0*+71.(6&0-%'-&.*21+6&-%&*[/*.1+&
<,& :-%%(& (& 3*,7*,21-6& /<*.*,& .*2%-+-+& 1,-/%12-)%*& <,-&

.13/(3121;,& E<+9.12-6& %-& J<*& 7*,.+4& :<*+5-&()%1'-7(+1-& 3;%(&
*,&.128-&2-<3-#&A*+(&()%1'-&-&1,:(+>-+&-%&>4[1>(&=&Z,12(&
;+'-,(& .*& 2(,7+(%& 2(,3717<21(,-%6& J<*& *3& *%& P+1)<,-%&
@(,3717<21(,-%& J<1*,& *E*+2*& %-& /+*++('-710-& .*%& 2(,7+(%&
2(,2*,7+-.(& =&-)37+-27(&.*& %-&@(,3717<21;,& +*3/*27(&.*& %-&
,(+>-&2<=-&1,-/%12-)1%1.-.&8-&.13/<*37(&*%&d<*5#&M#i&H-&H*=&
Q</+*>-& .*%&$37-.(& *,& %-& /-+7*& +*3/*2710-&.*& 3<&L+7#& c_c&
*[/+*3-& J<*& *%& *E*+2121(& .*& %-& /(7*37-.& E<.121-%&
2(++*3/(,.*+4& -& %(3& ;+'-,(3& .*& %-& ^<,21;,& d<.121-%#&
@(,2(+.-,7*& 2(,& *%%(6& *%& L+7#& c_e& 3*a-%-& %(3& ;+'-,(3& .*&
?37-F& @(+7*36& 7+1)<,-%*3& =& & E<5'-.(3& J<*& *37-)%*52-,& %-&
@(,3717<21;,&=&%*&H*=#&N#i&L<,J<*&/-+*52-&.*&A*+('+<%%(6&-&
%(3& E<*2*3& %*3& 2(++*3/(,.*& 1>/-+71+& (& -.>1,137+-+& E<37121-#&
$%& L+7#& c_M& .*& %-& @(,3717<21;,& A(%9712-& 3*a-%-& J<*& *%&
3137*>-& /+(2*3-%& 3*+4& <,& >*.1(& /-+-& %-& +*-%15-21;,&.*& %-&
E<37121-6& /-+-& %(& 2<-%& 3*& 8-+4,& *:*2710-3& %-3& '-+-,79-3& .*%&
.*)1.(&/+(2*3(#&$%&2(,2*/7(&7-,&2(>/%*E(&.*&E<37121-&*,&%-&
(/1,1;,& .*%& .(27(+& d<371,1-,(& !!"#$%&#$' (%' )(*)(%+&'
,"-+#%&$' .+$' $++/' 0+12+(' %*13+(#41D& & *J<10-%*,7*& -&
56"-+#%&4' 71*/('8'0"#$%&#%('4('4&*'&'0&4&'+#"' -"' $+8"9&
\7(>-.(& .*%&S1221(,-+1(&$,212%(/?.12(& .*&S*+*28(&W3<-%&
.*&@-)-,*%%-3G#&A(+& %(&J<*& %-&.*%12-.-&-27<-21;,&.*%&d<*5&
3*& 2*,7+-& *,& *%& -,4%1313& .*& %(3& -3/*27(3& :42712(36& %-&
2(,:+(,7-21;,& 2(,& %-3& /+<*)-3& =& -& %-& -.*2<-21;,& 2(,& %-&
,(+>-& E<+9.12-& /+**37-)%*21.-#& $,& *%& 2-3(& =& 2(>(& J<*.;&
*[/<*37(& *,& *%& -24/17*& YY6& %-& 3*a(+-& d<*5-& -2*/7;& %-&
.*>-,.-6&=&*,&-/%12-21;,&.*&%(&.13/<*37(&*,&%(3&L+73#&MgM&=&
Mgb& .*& %-& @(,3717<21;,& A(%9712-6& .*2%-+;& 1,-/%12-)%*3& %(3&
L+73#&MNO&=&Mbc&.*%&@;.1'(&@101%D&)-+$!"#$%&)#*')*F%!"(:"-$3!
&(!#($3*I$1!'$#$!)2%"*%-$#!(%!(3!$%D3*&*&1!$&0!!$,&%-&3*,7*,21-&
,(&2(,37-&3*a-%-.-&2(,&2%-+1.-.6&-%&>*,(36&J<*&%-3&,(+>-3&
()E*7(&.*&%-&1,-/%12-)1%1.-.&*37?,&2(%131(,-,.(&2(,&-%'<,-&
.13/(3121;,& 2(,3717<21(,-%#& B-3& )1*,& 3*& 8-2*& >*,21;,& -%&
.*+*28(&.*&1.*,71.-.&'-+-,715-.(&*,&*%&L+7#&MN&,<>*+-%&Mb&
.*%&7*[7(&2(,3717<21(,-%&=&J<*6&-&%-&%*7+-6&.12*&5:-'4(*(0;"'&'
-&' 14(#%14&4<' 4(' &0+(*4"' 0"#' -&' -(89& \$%& ?,:-313& *3& .*& %-&
@(+7*G#' B*,21(,4,.(3*& 7->)1?,& J<*& *37*& .*+*28(&
:<,.->*,7-%& 3*& 8-%%-& '-+-,715-.(& /(+& *%& L+7#& ce& .*& %-&
@(,0*,21;,&L>*+12-,-&Q()+*&S*+*28(3&h<>-,(36&=&21*+7(&
*3& J<*& .*& -2<*+.(& -%& L+7#& cON& .*& %-& H*=& Q</+*>-6& :(+>-&
/-+7*&.*%&(+.*,->1*,7(&E<+9.12(&1,7*+,(#&b#i&R(&()37-,7*&%(&
.128(6& *,& >*.1(& .*%& %171'1(& *374& <,& >*,(+& 2<=-& 1.*,71.-.&
2(,37-& /+(7*'1.-& /(+& %-3& ,(+>-3& 2(,3717<21(,-%*3& *&
1,7*+,-21(,-%*3& *,<,21-.-3& /(+& %-& 3*a(+-& d<*5-#& A(+& >1&
/-+7*& 8-'(&,(7-+&-%&P+1)<,-%& J<*& *,& *%&L+7#&be&.*& %-&H$j&
H$CYQ6& 2(,7*>/%-& %-& -/%12-21;,& .*%& /+1,21/1(& .*%& 1,7*+?3&
3</*+1(+& .*& %(3& ,1a(3& =& J<*& 3<3& .*+*28(3& /+*0-%*2*+4,&
3()+*&%(3&.*>43#&&
&
$%& L+7#& b_& 1)9.*>& '-+-,715-& J<*& %(3& ,1a(3& =& -.(%*32*,7*3&
'(5-+4,& .*& %(3& .*+*28(3& 2(><,*3& -%& 3*+& 8<>-,(6& -.*>43&
.*&%(3&*3/*29:12(3&.*&3<&*.-.I&=&J<*&*%&$37-.(&%*3&-3*'<+-+4&
=& '-+-,715-+46& *,7+*& (7+(36& *%& .*+*28(& -& 3<& 1.*,71.-.#&
@(,2(+.-,7*& 2(,& %-3& 217-.-3& ,(+>-3& 2(,3717<21(,-%*36& %-&
@(,0*,21;,& 3()+*& %(3&S*+*28(3&.*%&R1a(& \/<)%12-.-& *,& *%&
K*'137+(& U:121-%& R(#& Nc& .*& MM& .*& Q*/71*>)+*& .*& c__MG&
1,37+<>*,7(& 1,7*+,-21(,-%& J<*& 1,7*'+-& *%& (+.*,->1*,7(&
E<+9.12(& 1,7*+,(6& *,& *%& L+7#& N& ,<>*+-%& c& *374& /%-3>-.(& *%&
1,7*+?3&3</*+1(+&.*%&,1a(I&L+7#&e&,<>*+-%&c6&3*&*37-)%*2*&J<*&
%(3& $37-.(3& /-+7*3& 3*& 2(>/+(>*7*,& -& +*3/*7-+& *%& .*+*28(&
.*%&,1a(&-&/+*3*+0-+& 3<& 1.*,71.-.#&k#i&H-&-2*/7-21;,&.*& %-&
.*2%-+-7(+1-& .*& 1,-/%12-)1%1.-.& /(+& /-+7*& .*%& P+1)<,-%6&
2(,%%*0-& %-& *[/<%31;,& .*%& (+.*,->1*,7(& E<+9.12(& .*& %-3&
,(+>-3& 1>/<',-.-3#&$,&*%&2-3(6&,(&8-=&3<37*,7-21;,&/-+-&
7-%& 1,-/%12-)1%1.-.6& 2(>(& J<*.-& .*>(37+-.(6& /(+& 2<=(&
>(710(& *[/+*3(&>1&(/(3121;,D#! !?2%!(&"2&!$%"()(.(%"(&1! (3!
@3(%2!.(!3$!?2#"(!?2%&"*"-)*2%$3!E2#7-3$!3$&!&*,-*(%"(&W!
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!
H37%DKJ.FHD37J%M!

!
B.DEJ.FG$!?2%E2#7(!$! ! 32!'#(4*&"2!(%!(3!$#"0)-32!;Q!.(3!
TU,*7(%!.(!M#$%&*)*F%!'-G3*)$.2!)2%!3$!?2%&"*"-)*F%!.(!3$!
T('KG3*)$!.(3!C)-$.2#!(%!(3!T(,*&"#2!SE*)*$3!\8c!YY<!.(3!;X!
.(! 2)"-G#(! .(3! ;XXB! +! 3$! T(&23-)*F%! '-G3*)$.$! (%! (3!
9-'3(7(%"2!.(3!T(,*&"#2!SE*)*$3!\8c!YPA!.(3!;;!.(!2)"-G#(!
.(3! ;XXB1! 3$! ?2#"(! ?2%&"*"-)*2%$31! '$#$! (3! '(#02.2! .(!
"#$%&*)*F%1! (&! )27'("(%"(! '$#$! )2%2)(#! &2G#(! 3$! '#(&(%"(!
)$-&$1! (%! )2%)2#.$%)*$! )2%! (3! $#"0)-32! Y;B! .(! 3$!
?2%&"*"-)*F%! 4*,(%"(! +! 3$! 9(,-%.$!L*&'2&*)*F%!M#$%&*"2#*$!
.(! 3$&! T(,3$&! .(! @#2)(.*7*(%"2! '$#$! (3! (/(#)*)*2! .(! 3$&!
)27'("(%)*$&!.(!3$!?2#"(!?2%&"*"-)*2%$31!'$#$!(3!'(#02.2!.(!
"#$%&*)*F%1! 5-(! "(:"-$37(%"(! .*)(W! !H-3& 2-<3-3& J<*& 3*&
*,2<*,7+*,&/*,.1*,7*3&.*&.*3/-28(6&2(++*3/(,.1*,7*3&-&%-3&
-221(,*3&=&+*2<+3(3&*37-)%*21.(3&*,&%-&@(,3717<21;,&.*&c__e&
=& %-& H*=& .*%& @(,7+(%& @(,3717<21(,-%6& 2(,71,<-+4,&
3<37-,214,.(3*&=&2(,2%<1+4,6&.*&-2<*+.(&2(,& %-&,(+>-710-&
01'*,7*&-%&>(>*,7(&.*&1,121-+&3<&7+4>17*D8!!
!
%JYN7KFG$! \2! &(! $.4*(#"(! (%! (&"(! "#D7*"(1! 4*23$)*F%! $!
&23(7%*.$.! &-&"$%)*$3! $3,-%$! 5-(! '-(.$! *%E3-*#! (%! 3$!
.()*&*F%1!'2#!32!5-(!&(!.()3$#$!&-!4$3*.(I8!!
!
CJ.HJ.FG$!C3!$#"0)-32!Y;B!.(!3$!4*,(%"(!?2%&"*"-)*F%!.(!
3$!T('KG3*)$!.(3!C)-$.2#1!#()2,*F!32&!(%-%)*$.2&!)2%&"$%"(&!
(%!(3!$#"0)-32!;QY!.(!3$!.(#2,$.$!?2%&"*"-)*F%!.(!A<<B1!5-(!
)2%)(.0$! 3$!$"#*G-)*F%!.(!5-(!)-$35-*(#! /-(I!2! "#*G-%$31!.(!
2E*)*2! 2! $! '("*)*F%! .(! '$#"(1! (%! 3$&! )$-&$&! 5-(! )2%2)(1!
.()3$#(! *%$'3*)$G3(! -%! '#()('"2! /-#0.*)2! )2%"#$#*2! $! 3$!
?2%&"*"-)*F%!2!32&!"#$"$.2&!+!)2%4(%*2&!*%"(#%$)*2%$3(&1!&*%!
'(#/-*)*2!.(! E$33$#! &2G#(!(3!$&-%"2!)2%"#24(#"*.28!R$!%2#7$!
)2%&"*"-)*2%$3! 4*,(%"(! $3!727(%"2! .(! .*)"$#&(! 3$! &(%"(%)*$!
'2#!'$#"(!.(!3$!_-(I$!.(!32!?*4*3!.(3!=I-$+1!.*&'2%0$!5-(!(3!
/-(I!2!"#*G-%$3!'#(&(%"(!-%!*%E2#7(!&2G#(!3$!.()3$#$"2#*$!.(!
*%)2%&"*"-)*2%$3*.$.1!'$#$!5-(!(3!(%"2%)(&!4*,(%"(!M#*G-%$3!
?2%&"*"-)*2%$3! #(&-(34$! )2%! )$#D)"(#! ,(%(#$3! +! 2G3*,$"2#*28!
C3! $)"-$3! 2#.(%$7*(%"2! )2%&"*"-)*2%$31! *%&"*"-+(W! ! !L+7#&
bMe#i& @<-,.(& <,-& E<*5-& (& E<*56& .*& (:121(& (& -& /*7121;,& .*&
/-+7*6& 2(,31.*+*&J<*&<,-&,(+>-& E<+9.12-&*3&2(,7+-+1-&-& %-&
@(,3717<21;,& (& -& %(3& 1,37+<>*,7(3& 1,7*+,-21(,-%*3& .*&
.*+*28(3& 8<>-,(3& J<*& *37-)%*52-,& .*+*28(3& >43&
:-0(+-)%*3& J<*& %(3& +*2(,(21.(3& *,& %-& @(,3717<21;,6&
3<3/*,.*+4& %-& 7+->17-21;,& .*& %-& 2-<3-& =& +*>171+4& *,&
2(,3<%7-&*%&*[/*.1*,7*&-&%-&@(+7*&@(,3717<21(,-%6&J<*&*,&<,&
/%-5(&,(&>-=(+&-&2<-+*,7-&=&21,2(&.9-36&+*3(%0*+4&3()+*&%-&
2(,3717<21(,-%1.-.& .*& %-& ,(+>-#& Q1& 7+-,32<++1.(& *%& /%-5(&
/+*0137(& %-& @(+7*& ,(& 3*& /+(,<,21-6& *%& /*+E<.12-.(& /(.+4&
1,7*+/(,*+&%-&-221;,&2(++*3/(,.1*,7*D#&&
!
HNF.CFG$!C%! 3$! (&'()*(1! 3$! _-(I$!S)"$4$!.(! 32!?*4*3!.(3!
=I-$+1! $3! .*)"$#! &(%"(%)*$! (%! (3! _-*)*2! \8c! YY>l;XXQ1!
&(,-*.2! '2#! ?=TRS9! `^d\! =9MaL`RRS! S?eS=1!
.()3$#F! *%$'3*)$G3(&! 32&! $#"0)-32! ;>f! +! ;YA! .(3! 4*,(%"(!
?F.*,2! ?*4*31! '2#! 3$&! )2%&*.(#$)*2%(&! )2%&"$%"(&! (%! (3!
`%E2#7(! (3(4$.2! $! )2%2)*7*(%"2! .(3! (%"2%)(&! 4*,(%"(!
M#*G-%$3!?2%&"*"-)*2%$38!!
!
ZND7CFG$! ?2##(&'2%.(! $%$3*I$#! 32&! $#"0)-32&! .()3$#$.2&!
*%$'3*)$G3(&! '2#! 3$! _-(I$! S)"$4$! .(! 32! ?*4*3! .(3! =I-$+W!
=7G2&!$#"0)-32&!(&"D%! *%7(#&2&!(%!(3!CP,&(-!IDD!KJ!;3%!
[D>3%!H37HJ\DK3%!J7!EFC.DE37D3! .(3!R*G#2! `!
.(3! ?F.*,2! ?*4*31! )2##(&'2%.*(%"(! $! 3$! )2.*E*)$)*F%!
'-G3*)$.$!(%!(3!9-'3(7(%"2!.(3!T(,*&"#2!SE*)*$3!\8c!Yf!.(3!
;Y! .(! /-%*2! .(3! ;XXP8!\2&! '(#7*"*72&! "#$%&)#*G*#! (3! "(:"2W!
!L+7#& MNO#i& P(.-& +*2%->-21;,& .*%& >-+1.(& 2(,7+-& %-&
/-7*+,1.-.& .*%& 81E(& 2(,2*)1.(& /(+& 3<& ><E*+& .<+-,7*& *%&

>-7+1>(,1(6& .*)*+4& 8-2*+3*& .*,7+(& .*& %(3& 3*3*,7-& .9-36&
2(,7-.(3&.*3.*&-J<*%&*,&J<*&7<0(&2(,(21>1*,7(&.*%&/-+7(#i&
H-&+*31.*,21-&.*%&>-+1.(&*,&*%&%<'-+&.*%&,-21>1*,7(&.*%&81E(&
8-+4& /+*3<>1+& J<*& %(& 3</(& 1,>*.1-7->*,7*6& -& >*,(3& .*&
/+()-+3*&J<*6&/(+&/-+7*&.*&%-&><E*+6&8-&8-)1.(&(2<%7-21;,&
.*%&/-+7(#i&Q1&-%&71*>/(&.*%&,-21>1*,7(&3*&8-%%-)-&*%&>-+1.(&
-<3*,7*6&3*&/+*3<>1+4&J<*&%(&3</(&1,>*.1-7->*,7*&.*3/<?3&
.*&3<&0<*%7-&-%&%<'-+&.*&%-&+*31.*,21-&.*&%-&><E*+I&3-%0(&*%&
2-3(& .*& (2<%7-21;,6&>*,21(,-.-& *,& *%& 1,213(& /+*2*.*,7*D#!
R$!.()3$#$"2#*$!.(! *%$'3*)$G*3*.$.!&(V$3$!5-(!(&! *7'2#"$%"(!
3$! #(E(#(%)*$! $3!=#"8! ;YA1! )-+2! "(:"2! (&! (3! &*,-*(%"(W!!L+7#&
Mbc#i& R1,'<,-& +*2%->-21;,& 2(,7+-& %-& /-7*+,1.-.& .*%& 81E(&
2(,2*)1.(& .*,7+(& .*& >-7+1>(,1(6& (+-& 3*-& 8*28-& /(+& *%&
>-+1.(6& (&/(+&(7+-&/*+3(,-6& 7*,.+4& 0-%(+&-%'<,(6& 31&,(&3*&
1,7*+/<31*+*&*,&71*>/(&84)1%6&-,7*&*%&E<*56&*%&2<-%&,(>)+-+4&
2<+-.(+&-%&81E(&J<*&%(&,*2*317-+*6&/-+-&J<*&%*&.*:1*,.-#i&H-&
>-.+*& 3*+4& 217-.-6& /*+(&,(&()%1'-.-&-&/-+*2*+&*,& E<121(#i&
R(&3*&-.>171+4&*%& 7*371>(,1(&.*& %-&>-.+*&J<*6&*,&*%& E<121(&
3()+*&%-&/-7*+,1.-.&.*%&81E(6&.*2%-+*&8-)*+%*&2(,2*)1.(&*,&
-.<%7*+1(D#& R$! &(V2#$! _-(I$! &2&"*(%(! 5-(1! '2#! "$%"21! &2%!
*%$'3*)$G3(&! '2#! *%)2%&"*"-)*2%$3(&! 32&! $#"0)-32&! ;>f! +! ;YA!
.(3!?F.*,2!?*4*31!(%!4*&"$!.(!5-(W!A]!C3!)*"$.2!$#"0)-32!;>f1!
(%! &-! *%)*&2! '#*7(#21! (&"$G3()(! 5-(! )-$35-*(#! #()3$7$)*F%!
5-(! (3! 7$#*.2! '#2'2%,$! )2%"#$! 3$! '$"(#%*.$.! .(3! 6*/2!
)2%)(G*.2! '2#! &-! 7-/(#! (%! (3! 7$"#*72%*21! .(G(! 6$)(#3$! J
2G3*,$"2#*$7(%"(J! .(%"#2! .(! &(&(%"$! .0$&1! )2%"$.2&! .(&.(!
$5-(3! (%! 5-(! "-42! )2%2)*7*(%"2! .(3! '$#"21! '2#5-(! .(! 32!
)2%"#$#*21!"$3!#()3$7$)*F%!)$#()(#0$!.(!4$32#H!+1!;8J!b-(!32&!
$#"0)-32&!*7'-,%$.2&!(&"D%!(%!)2%"#$.*))*F%!)2%!(3!%-7(#$3!
;Y!.(3!$#"0)-32!;>!.(!?$#"$!Z-%.$7(%"$3!+!$#"0)-328!AB!.(!3$!
?2%4(%)*F%! =7(#*)$%$! &2G#(! L(#()62&! e-7$%2&8J! R$!
?2#"(! ?2%&"*"-)*2%$31! '$#$! (3! '(#02.2! .(! "#$%&*)*F%1! 6$)(!
%2"2#*2! 5-(! $-%! (%! (3! )$&2! .(! %2! 6$G(#&(! (&"$G3()*.2! 3$!
'$"(#%*.$.1! (3! /-(I! '-(.(! E*/$#! '(%&*2%(&! $3*7(%"*)*$&1!
.(/$%.2! $! &$342! (3! .(#()62! $!5-(! 3$! E*3*$)*F%!&(!.()3$#(!(%!
)-$35-*(#!727(%"21!&*%!#(5-*&*"2!$3,-%2!.(!"*(7'28![*(%!32!
)27(%"$!(3!9()#("$#*2!N(%(#$3!_-#0.*)2!.(!3$!@#(&*.(%)*$!.(!
3$!T('KG3*)$1!5-(!(3!$#"0)-32!A>A!(%!&-!%-7(#$3!f!(&"$G3()(!
5-(! (3! (:$7(%! .(! =L\! !/<*.*& 8-2*+3*& *,& /*+3(,-3&
:-%%*21.-36& 2<-,.(& *%%(& 3*-& ,*2*3-+1(& /-+-& *37-)%*2*+& %-&
+*%-21;,&.*&/-+*,7*32(D&$3&.*21+6& 2-)*& %-&/+<*)-&.*&LSR&
*,&2<-%J<1*+&>(>*,7(&31&3*& 7+-7-&.*&*37-)%*2*+& %-&+*%-21;,&
.*&/-+*,7*32(&2(,&%-&:1,-%1.-.&.*&/+*2-<7*%-+&*%&.*+*28(&.*&
-%1>*,7(3D#!C%!(3!)$&2!&(%"(%)*$.2!'2#!3$!_-(I$!.(!32!?*4*3!
.(3! =I-$+1! 6$%! 5-(.$.2! h&(,-#$7(%"(]! #(&-(3"$&! +l2!
&-'(#$.$&!3$&!.*E(#(%)*$&!(:*&"(%"(&!(%"#(!32&!7*(7G#2&!.(!3$!
'$#(/$! h'$.#(J7$.#(]H! '2#5-(! (%! (3! E$332! .*)"$.21! 3$! &(V2#$!
/-(I$!!-2*/7-&%-&.*>-,.-&=&.*2%-+-&J<*&*%&.*>-,.-,7*&,(&
*3& *%& /-.+*& )1(%;'12(& .*%& >*,(+6& *,& 01+7<.& .*& %-&
1>/<',-21;,& 8*28-& -& 3<& /-7*+,1.-.DI& +! 3$! &(V2#$! /-(I$!
$#,-7(%"$! 5-(& !.*3.*& %-& 0131;,& 2(,3717<21(,-%& J<*& ,(3&
()%1'-&-&/+*2-<7*%-+&.*+*28(3&.*&>-=(+&+-,'(&=&E*+-+J<9-&
2(>(& *%& .*& %-& YS$RPYSLS& .*%&>*,(+& '-+-,715-.(& *,& %(3&
L+73#& MN& \MbG& .*& %-& @(,3717<21;,& A(%9712-& .*%& $37-.(& *&
1,2%<3(& /(+& @(,0*,1(3& Y,7*+,-21(,-%*3& 04%1.->*,7*&
2*%*)+-.(3&2(>(&%-&@(,0*,21;,&L>*+12-,-&3()+*&S*+*28(3&
h<>-,(3& J<*& *,& 3<& L+7#& ce& .12*& !="4&' )(*$"#&' %1(#('
4(*(0;"'&'+#'#"/3*('8'&'-"$'&)(--14"$'4('$+$')&4*($'"'&-'

4(' +#"' 4(' (--"$]! $#"0)-32! )27'3(7(%"$.2! )2%! (3! &*,-*(%"(!
"(:"2!.(! 3$!7*&72!%2#7$!)*"$.$W!!>&'>(8'*(?-&/(#%&*@' -&'
7"*/&' 4(' &$(?+*&*' ($%(' 4(*(0;"' )&*&' %"4"$<' /(41&#%('

#"/3*($' $+)+($%"$<' $1' 7+(*(' #(0($&*1"D#! R$! *%42)$)*F%!
6()6$!'2#! 3$! _-(I$!.(! 32!?*4*3!.(3!=I-$+!&2G#(!(3!%-7(#$3!
;Y!.(3!$#"0)-32!;>1!&(!#(E*(#(!$!3$!?2%&"*"-)*F%!!4*,(%"(!$!3$!
E()6$! (%! 5-(! (:'*.*F! &-! &(%"(%)*$8! C&$&! %2#7$&! &(!
(%)-(%"#$%!)2%&$,#$.$&!(%!(3!$#"0)-32!YP!.(3!S#.(%$7*(%"2!
?2%&"*"-)*2%$3! $)"-$31! 5-(! (&"$G3()(W!!L+7#& bk#i& H-3& ,1a-36&



!
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!
,1a(3&=&-.(%*32*,7*3&'(5-+4,&.*& %(3&.*+*28(3&2(><,*3&.*%&
3*+& 8<>-,(6& -.*>43& .*& %(3& *3/*29:12(3& .*& 3<& *.-.#& $%&
$37-.(& +*2(,(2*+4& =& '-+-,715-+4& %-& 01.-6& 1,2%<1.(& *%&
2<1.-.(&=&/+(7*221;,&.*3.*&%-&2(,2*/21;,#&>&$'#1A&$<'#1A"$'
8' &4"-($0(#%($' %1(#(#' 4(*(0;"' &' -&' 1#%(?*14&4' 7B$10&' 8'

)$B2+10&C'&'$+'14(#%14&4<'#"/3*('8'01+4&4&#B&<'&'$+'$&-+4'

1#%(?*&-' 8' #+%*101D#E' E& #D& \@WKQYXL& l& R$CKYHHLQ& QUR&
S$&HL&@UKP$G&&
&
&
%J^CFG$! ! @2#!7$%.$"2!.(3!M0"-32! `j!9a@TCO=?m=!LC!
R=!?S\9M`Ma?`n\1!)2##(&'2%.*(%"(&!$!32&!$#"0)-32&!Y;Y!
+! Y;P! .(! 3$! 4*,(%"(! ?2%&"*"-)*F%1! &-&! %2#7$&! '#(4$3()(%!
&2G#(! 3$&!.(7D&1!5-(!.(G(%!7$%"(%(#!)2%E2#7*.$.!)2%!&-&!
.*&'2&*)*2%(&H!3$!?2%&"*"-)*F%!2#.(%$W!!L+7#&bk#i&$%&$37-.(6&
%-&3(21*.-.&=&%-&:->1%1-&/+(>(0*+4,&.*&:(+>-&/+1(+17-+1-&*%&
.*3-++(%%(& 1,7*'+-%& .*& %-3& ,1a-36& ,1a(3& =& -.(%*32*,7*36& =&
-3*'<+-+4,&*%&*E*+2121(&/%*,(&.*&3<3&.*+*28(3I&$('&%(#4(*@'
&-' )*1#01)1"' 4(' $+' 1#%(*F$' $+)(*1"*& =& 3<3& .*+*28(3&
/+*0-%*2*+4,& 3()+*& %(3& .*& %-3& .*>43& /*+3(,-3D&
\R$CKYHHLQ&l&@WKQYXLQ&QUR&S$&HL&@UKP$G#&R$!?2#"(!
?2%&"*"-)*2%$3! %2! '-(.(! '$&$#! '2#! $3"2! 32&! .(#()62&!
)2%&$,#$.2&! (%! $3,-%2&! *%&"#-7(%"2&! *%"(#%$)*2%$3(&! .(!
,$#$%"0$! (&'()0E*)$! .(! 32&! %*V2&1! )272! 3$! ?S\^C\?`n\!
9S[TC! RS9! LCTC?eS9! LCR! \`oS1! .2)-7(%"2! .(!
4$3*.(I! 7-%.*$31! $'#2G$.2! (%! A<B<! )272! )-37*%$)*F%! .(!
-%!3$#,2!'#2)(&2!+!)2%&(%&2!-%*4(#&$3!.(!#()2%2)*7*(%"2!+!
'#2"())*F%! .(! 32&! .(#()62&! .(! 32&! %*V2&1! .(&$##233$.2!
.-#$%"(! "2.2! (3! 9*,32! jj8! L(&.(! &-! '#*7(#! $#"0)-32! &(!
.(E*%(! (3!)$#D)"(#!,$#$%"(!+!'#2"()"2#W!!L+7#&c#&H(3&*37-.(3&
/-+7*3& +*3/*7-+4,& %(3& .*+*28(3& *,<,21-.(3& *,& %-& /+*3*,7*&
@(,0*,21;,&=&-3*'<+-+4,&3<&-/%12-21;,&-&2-.-&,1a(&3<E*7(&
-&3<&E<+13.1221;,6&31,&.1371,21;,&-%'<,-6&1,.*/*,.1*,7*>*,7*&
.*& %-& +-5-6& *%& 2(%(+6& *%& 3*[(6& *%& 1.1(>-6& %-& +*%1'1;,6& %-&
(/1,1;,&/(%9712-&(&.*&(7+-&9,.(%*6&*%&(+1'*,&,-21(,-%6&?7,12(&
(& 3(21-%6& %-& /(3121;,& *2(,;>12-6& %(3& 1>/*.1>*,7(3& :9312(36&
*%& ,-21>1*,7(& (& 2<-%J<1*+& (7+-& 2(,.121;,& .*%& ,1a(6&.*& 3<3&
/-.+*3& (& .*& 3<3& +*/+*3*,7-,7*3& %*'-%*3DH! +! '$#$! (4*"$#!
.(&(%"(%.*7*(%"2&1! 32&! &*,-*(%"(&! $#"0)-32&! (3(4$%! $! 3$!
)$"(,2#0$! .(! &-'(#3$"*42! 32! 5-(! (%! %*4(3! *%"(#%$)*2%$3! &(!
)2%)*G(!)272!_)(!0+,)2`1!1&')20-2!=)(!+0a-]O!*7'2%*(%.2!$!
3$&! *%&"*"-)*2%(&! .(3! C&"$.2! (3! '$'(3! .(! ,$#$%"(&! .(! (&(!
*%"(#U&1!)272!3$&!%2#7$&!'#(4*&"$&!(%!(3!'#*7(#!%-7(#$3!.(3W!
_F2,P5&(-!"G!UG$J+! ,-=61! (61!*)=0=61!5-+5)2+0)+,)1!6! (-1!
+0a-1!b&)!,-*)+!(61! 0+1,0,&50-+)1!'cV(0561!-!'20R6=61!=)!
V0)+)1,62! 1-506(O! (-1! ,20V&+6()1O! (61! 6&,-20=6=)1!
6=*0+01,26,0R61! -! (-1! Q2/6+-1! ()/01(6,0R-1O! &+6!
5-+10=)2650Q+! '20*-2=06(! 6! b&)! 1)! 6,)+=)2W! 1)2W! )(!
0+,)2`1!1&')20-2!=)(!+0a-]G&
!
C3! =#"8! B! h\8c! A! ]! .(! 3$! ?2%4(%)*F%! (&! 7D&! (:'30)*"2! $3!
*%&"*"-*#W!
&
!L+792<%(& e#i& c#& H(3& $37-.(3& A-+7*3& 3*& 2(>/+(>*7*,& -&
+*3/*7-+& *%& .*+*28(& .*%& ,1a(6& -& /+*3*+0-+& 3<& 1.*,71.-.6&
1,2%<1.(3& %-& ,-21(,-%1.-.6& *%& ,(>)+*& =& %-3& +*%-21(,*3&
:->1%1-+*3& .*& 2(,:(+>1.-.& 2(,& %-& %*=6& 31,& 1,E*+*,21-3&
1%9217-3#& GEH' !+&#4"' +#' #1A"' $(&' )*1,&4"' 1-(?&-/(#%(' 4('
&-?+#"$'4('-"$'(-(/(#%"$'4('$+'14(#%14&4'"'4('%"4"$'(--"$<'

-"$' :$%&4"$' I&*%($' 4(3(*@#' )*($%&*' -&' &$1$%(#01&' 8'

)*"%(001D#' &)*")1&4&$' 0"#' /1*&$' &' *($%&3-(0(*'

*@)14&/(#%('$+'14(#%14&49E'

!
C&! 2G4*2! 5-(! 3$&! ?2%4(%)*2%(&! `%"(#%$)*2%$3(&! %2! &(!
2)-'$%!.(!32&!)$&2&!(%!32&!)-$3(&!-%!%*V2!(&!'#*4$.2!.(!&-!
*.(%"*.$.!k3(,$37(%"(g1!)272!(%!(3!(/(7'32!5-(!%2&!"#$(!3$!
&(V2#$! _-(I$! .(! 32! ?*4*3! .(3! =I-$+W! C3! %*V21! $! 5-*(%! 3$!

)*(%)*$! 3(! 6$! .*)62! 5-(! 3$! '(#&2%$! ! 5-(! $'$#()0$! )272! &-!
'$.#(1! %2! 32!(&H!+! J'$#$.F/*)$7(%"(J!'#("(%.*(%.2!'#2"(,(#!
&-!*.(%"*.$.1!3(!.(/$%!&*%!%*%,-%$8!C3!(E()"2!.(!3$!&(%"(%)*$!
6$! '#2E-%.*I$.2! 3$! *%)(#"*.-7G#(! .(3! %*V28! L-#$%"(! "2.2&!
32&!$V2&!.(!4*.$!.(3!%*V2!E-(!#()2%2)*.2!(%"#(!&-!E$7*3*$1!&-!
(%"2#%2!&2)*$31!&-!7(.*2!(.-)$"*421!&-!G$##*21!&-&!'$#5-(&!+!
&-&! #(3$)*2%(&H!(&(!%*V2!E-(!)2%2)*.2!+!#(J)2%2)*.2!)2%!(3!
%27G#(! +! $'(33*.2&! )2%! 32&! 5-(! J'2&*G3(7(%"(J! ! E-(!
G$-"*I$.28! C&"$! %2! '-(.(! &(#! 3$! E2#7$! )272! (3! C)-$.2#!
'#("(%.(! )-7'3*#! )2%! (3! )27'#27*&2! '#24(%*(%"(! .(! 3$!
&-&)#*')*F%! +! #$"*E*)$)*F%! .(! ?2%4(%*2&! `%"(#%$)*2%$3(&!
"(%.*(%"(&! $! ,$#$%"*I$#! (3! _0+,)2`1! 1&')20-2! =)(! +0a-]8! 9*!
"2.2!32!$%"(#*2#!%2!E-(#$!&-E*)*(%"(1!(3!C)-$.2#!(&!&*,%$"$#*2!
.(! 3$!LC?R=T=?`n\!LC!RS9!LCTC?eS9!LCR!\`oS!
hA<P<]1! (%"#(! )-+$&! .*&'2&*)*2%(&! &(! )2%&$,#$1! (3!!
kB20+50'0-!?O!5-(!*%&"*"-+(W&
&
5:-'#1A"'?"J&*@'4('+#&')*"%(001D#'($)(01&-'8'41$)"#4*@'4('

")"*%+#14&4($'8'$(*,101"$<'41$)(#$&4"'%"4"'(--"')"*'-&'-(8'8'

)"*' "%*"$' /(41"$<' )&*&' 2+(' )+(4&' 4($&**"--&*$(' 7B$10&<'

/(#%&-<' /"*&-<' ($)1*1%+&-' 8' $"01&-/(#%(' (#' 7"*/&'

$&-+4&3-('8'#"*/&-<'&$B'0"/"'(#'0"#4101"#($'4('-13(*%&4'8'

41?#14&4E' K-' )*"/+-?&*' -(8($' 0"#' ($%(' 71#<' -&'

0"#$14(*&01D#' 7+#4&/(#%&-' &' 2+(' $(' &%(#4(*@' $(*@' (-'

1#%(*F$'$+)(*1"*'4(-'#1A"9E'

!
9(!.(G(!$,#(,$#!$!32!$%"(#*2#1!(3!)27'3(7(%"2!5-(!)2%"*(%(!
(3!5I*1#01)1"'LEH':-'#1A"'4(3(<'(#'%"4&$'-&$'01*0+#$%&#01&$<'
71?+*&*' (#%*(' -"$' )*1/(*"$' 2+(' *(013&#' )*"%(001D#' 8'

$"0"**"9E!
!!
C&! )3$#2! (3! 7$%.$"2! .(! &-'#(7$)0$! )2%&"*"-)*2%$3! .(3!
&(,-%.2! *%)*&2!.(3!$#"0)-32!Y;YW!k"H-&@(,3717<21;,& &=& %(3&
7+-7-.(3& 1,7*+,-21(,-%*3& .*& .*+*28(3& 8<>-,(3& +-71:12-.(3&
/(+& *%& $37-.(& J<*& +*2(,(52-,& .*+*28(3& >43& :-0(+-)%*3& -&
%(3& 2(,7*,1.(3& *,& %-& @(,3717<21;,6& /+*0-%*2*+4,& 3()+*&
2<-%J<1*+& (7+-& ,(+>-& E<+9.12-& (& -27(& .*%& /(.*+& /Z)%12(D&
?27'3(7(%"$.2!'2#!3$!.*&'2&*)*F%!&*,-*(%"(W!!L+7#&bMk#i&$%&
(+.*,& E*+4+J<12(& .*& -/%12-21;,& .*& %-3& ,(+>-3& 3*+4& *%&
31'<1*,7*F& H-& @(,3717<21;,I& %(3& 2(,0*,1(3& =& 7+-7-.(3&
1,7*+,-21(,-%*3I& %-3& %*=*3& (+'4,12-3I& %-3& %*=*3& (+.1,-+1-3I&
%-3& ,(+>-3& +*'1(,-%*3& =& %-3& (+.*,-,5-3& .137+17-%*3I& %(3&
.*2+*7(3&=&+*'%->*,7(3I&%-3&(+.*,-,5-3I&%(3&-2<*+.(3&=&%-3&
+*3(%<21(,*3I&=&%(3&.*>43&-27(3&=&.*2131(,*3&.*&%(3&/(.*+*3&
/Z)%12(3D#& \-(4$&! )2%)(')*2%(&! $)(#)$! .(! 3$! *%E$%)*$J
$.23(&)(%)*$!+!&-&!.(#()62&1!6$%!&-#,*.2!*7'-3&$.$&!.(&.(!
(3!)2%"*%(%"(!.(! 3$!(&'(#$%I$W!=7U#*)$!R$"*%$1!$'2#"$%.2!$!!
3$! #*)$! %2#7$"*4$! .(! 3$! ?2%4(%)*F%! 5-(! 6$! 4(%*.2! $!
#((7'3$I$#!$!3$&!$%"*,-$&!3(+(&!.(!7(%2#(&!E-%.$.$!(%!5-(!
32&! .(#()62&! .(! 7(%2#(&! .(#*4$%! .(! &-! )2%.*)*F%! .(!
'(#&2%$1!)2%!3$!)*#)-%&"$%)*$!(&'()*$3!.(!5-(!3$!?2%4(%)*F%!
6$! (3(4$.2! (3! !1,7*+?3& 3</*+1(+& .*%& ,1a(D! $! )$#D)"(#! .(!
%2#7$!E-%.$7(%"$3!+1!&(,K%!)27(%"$!O*,-(3!9*33(#2![#-V23!
!2(,&<,&+(%&E<+9.12(&.*:1,1.(&J<*6&-.*>436&3*&/+(=*27-&>43&
-%%4& .*%& (+.*,->1*,7(& %*'-%& 8-21-& %-3& /(%9712-3& /Z)%12-3D8!
?2%!.("(%*7*(%"2!+!)3$#*.$.1!(3!?nL`NS!LC!R=!\`oCp!q!
=LSRC9?C\?`=!'-G3*)$.2!(%!(3!T(,*&"#2!SE*)*$3!\8c!Q>Q!
.(3!X>!.(!(%(#2!.(3!;XX>1!(&"$G3()(W!!
!
!L+7#&cc#i&$%&1,7*+?3&3</*+1(+&.*%&,1a(#i&$%&1,7*+?3&3</*+1(+&
.*%&,1a(&*3&<,&/+1,21/1(&J<*&*374&(+1*,7-.(&-& 3-713:-2*+&*%&
*E*+2121(&*:*2710(&.*%&2(,E<,7(&.*&%(3&.*+*28(3&.*&%(3&,1a(36&
,1a-3& =& -.(%*32*,7*3I& *& 1>/(,*& -& 7(.-3& %-3& -<7(+1.-.*3&
-.>1,137+-710-3&=&E<.121-%*3&=&-&%-3&1,3717<21(,*3&/Z)%12-3&=&
/+10-.-36&*%&.*)*+&.*&-E<37-+&3<3&.*2131(,*3&=&-221(,*3&/-+-&
3<& 2<>/%1>1*,7(#& A-+-& -/+*21-+& *%& 1,7*+?3& 3</*+1(+& 3*&
2(,31.*+-+4& %-& ,*2*31.-.& .*& >-,7*,*+& <,& E<37(& *J<1%1)+1(&



!
%&'()*)+,-!!!!$$!!!!.)/01,2-!!340506(!!78!!9#:!!!!$$!!!!;&+)1!!<!!=)!!>&+0-!!=)(!!?##@!!!!!!$$!!!!!!"d!

!
*,7+*&%(3&.*+*28(3&=&.*)*+*3&.*&,1a(36&,1a-3&=&-.(%*32*,7*36&
*,& %-& :(+>-& J<*& >*E(+& 2(,0*,'-& -& %-& +*-%15-21;,& .*& 3<3&
.*+*28(3&=&'-+-,79-3D#&
!
_J1,)! '20+50'0-! '2)R6()5)! 1-V2)! )(! '20+50'0-! =)!
=0R)210=6=!`,+056!e!5&(,&26(G!
!
J(! 0+,)2`1! 1&')20-2! =)(! +0a-! )1! &+! '20+50'0-! =)!
0+,)2'2),650Q+!=)!(6!'2)1)+,)!;)eG!76=0)!'-=2W!0+R-562(-!
5-+,26! +-2*6! )f'2)16! e! 10+! )15&5X62! '2)R06*)+,)! (6!
-'0+0Q+!=)(!+0a-O!+0a6!-!6=-()15)+,)!0+R-(&526=-O!b&)!)1,`!
)+!5-+=050-+)1!=)!)f'2)162(6]G!!
!
C&!'#()*&2!&(V$3$#!5-(!(3!'#*%)*'*2!5-(!)2%&$,#$!(3!k*%"(#U&!
&-'(#*2#!.(3!%*V2g!%2!(&!%-(421!"*(%(!)272!"#*G-"$#*2&!$!32&!
.(#()62&! .(! 2#*,(%! $%,32&$/F%! h)2%&-("-.*%$#*2]! )272! 32&!
.(!.(#()62!)2.*E*)$.28!O*,-(3!9*33(#2![#-V23!)27(%"$!5-(!
kR$! ?2%4(%)*F%! )2%"*(%(! r'#*%)*'*2&r! 5-(! $! E$3"$! .(! 2"#2!
%27G#(! .(%27*%$#U! r(&"#-)"-#$%"(&r! (%"#(! 32&! 5-(! &(!
.(&"$)$%W! C3! .(! %2! .*&)#*7*%$)*F%! h$#"8! ;]1! .(! (E()"*4*.$.!
h$#"8! Y]1! .(! $-"2%270$! +! '$#"*)*'$)*F%! h$#"&8! P! +! A;]! +! .(!
'#2"())*F%!h$#"8!>]8!C&"2&!'#*%)*'*2&!J)272!&(V$3$!Ls2#t*%J!
&2%! '#2'2&*)*2%(&! 5-(! .(&)#*G(%! .(#()62&W! `,-$3.$.1!
'#2"())*F%! (E()"*4$1! $-"2%270$1! 3*G(#"$.! .(! (:'#(&*F%1! (")81!
)-+2! )-7'3*7*(%"2! (&! -%$! (:*,(%)*$! .(! 3$! /-&"*)*$!
hLs2#t*%1! T2%$3.1! RS9! LCTC?eS9! C\! 9CT`S1! =#*(3!
L(#()621! [$#)(32%$1! ;.$8! C.8! A<B<]8! R2&! '#*%)*'*2&1! (%! (3!
7$#)2! .(! -%! &*&"(7$! /-#0.*)2!G$&$.2! (%! (3! #()2%2)*7*(%"2!
.(!.(#()62&1!'-(.(!.()*#&(!5-(!&2%!.(#()62&!5-(!'(#7*"(%!
(/(#)(#! 2"#2&! .(#()62&! +! #(&234(#! )2%E3*)"2&! (%"#(!.(#()62&!
*,-$37(%"(!#()2%2)*.2&i!C%!(&"(!'-%"21!(&!'2&*G3(!$E*#7$#!
5-(! 32! 5-(! $5-0! .(%27*%$72&! k'#*%)*'*2g! h&*,-*(%.2! $!
Ls2#t*%]! '2.(72&! "$7G*U%! .(%27*%$#321! (%! (3! )$&2!
(&'()0E*)2! .(3! *%"(#U&! &-'(#*2#! .(3! %*V2! (%! 3$! ?2%4(%)*F%1!
)272! /626+,P6O! (%"(%.*.$! (&"$! K3"*7$! )272! !09,2<%(3&
,(+>-710(3& 1.;,*(3& /-+-& -3*'<+-+& *:*27101.-.& -& %(3&
.*+*28(3&3<)E*710(3g8!9*%"("*I$%.2!'2.(72&!#(&-7*#!5-(!(3!
k*%"(#U&! &-'(#*2#!.(3!%*V2g!$!5-(!&(! #(E*(#(! 3$!?2%4(%)*F%1!
(&!-%!'#*%)*'*2! /-#0.*)2!,$#$%"*&"$H!(&!.()*#1!5-(!(3!k*%"(#U&!
&-'(#*2#! .(3! %*V2g! (&! %*!7D&! %*!7(%2&! 5-(! 3$! &$"*&E$))*F%!
*%"(,#$3! .(! &-&! .(#()62&8! @2#! (&21! %-(&"#2! 3(,*&3$.2#1! $3!
*%)2#'2#$#! 32&! $4$%)(&! *%"(#%2&! (! *%"(#%$)*2%$3(&! .(! 32&!
.(#()62&!.(3!%*V21!(%!(3!?F.*,2!.(!3$!\*V(I!+!=.23(&)(%)*$1!!
)2%&$,#FW! !L+7#& ce#i& $[1'1)1%1.-.& .*& %(3& .*+*28(3#i& H(3&
.*+*28(3& =&'-+-,79-3&J<*& %-3& %*=*3& +*2(,(2*,&*,& :-0(+&.*%&
,1a(6&,1a-&=&-.(%*32*,7*6&3(,&/(7*37-.*3&2<=-&()3*+0-,21-&=&
/+(7*221;,& 3(,& *[1'1)%*3& -& %-3& /*+3(,-3& =& (+'-,13>(3&
+*3/(,3-)%*3&.*&-3*'<+-+&3<&*:12-21-6&*,&%-&:(+>-&J<*&*37*&
@;.1'(& =& >43& %*=*3& *37-)%*2*,& /-+-& *%& *:*27(D8! L(3!
'#*%)*'*2! )2%"(%*.2! (%! (3! $#"0)-32! >! .(! 3$! ?2%4(%)*F%! &(!
.(&'#(%.(%! 32&! )$#$)"(#(&! &*,-*(%"(&W! $]! C&! -%$! ,$#$%"0$W!
M2.$!.()*&*F%!5-(!$E()"(!$!-%!%*V2!.(G(!)2%&*.(#$#!'#*7(#2!
&-&! .(#()62&H! G]! C&! .(! $'3*)$)*F%! (:"(%&$! +$! 5-(! %2! &232!
2G3*,$!$3!3(,*&3$.2#H!*%)3-+(!$!3$&!$-"2#*.$.(&!(!*%&"*"-)*2%(&!
'KG3*)$&! +! '#*4$.$&! +! $! 32&! '$.#(&H! )]! C&! %2#7$! .(!
*%"(#'#("$)*F%!+!$-%!.(!#(&23-)*F%!.(!)2%E3*)"2&!/-#0.*)2&H!+1!
.]! C&! 2#*(%"$)*F%! '$#$! E2#7-3$#! '230"*)$&! 'KG3*)$&! '$#$! 3$!
*%E$%)*$8! C%! (3! ?$'0"-32! ```! L(#()62&! #(3$)*2%$.2! )2%! (3!
.(&$##2332! .(! %-(&"#2!?F.*,2! .(! 3$!\*V(I! +!=.23(&)(%)*$1!
(%)2%"#$72&! 3$! .*&'2&*)*F%! #(3$)*2%$.$! )2%! (3! "(7$W!5K*%E'
MMEH' N(*(0;"' &' -&' 14(#%14&4EH' >"$' #1A"$<' #1A&$' 8'

&4"-($0(#%($' %1(#(#' 4(*(0;"' &' -&' 14(#%14&4' 8' &' -"$'

(-(/(#%"$'2+('-&'0"#$%1%+8(#<'($)(01&-/(#%('(-'#"/3*(<'-&'

#&01"#&-14&4'8'$+$'*(-&01"#($'4('7&/1-1&<'4('0"#7"*/14&4'

0"#'-&'-(8E':$'"3-1?&01D#'4(-':$%&4"')*($(*,&*'-&'14(#%14&4'

4(' -"$' #1A"$<' #1A&$' 8' &4"-($0(#%($' 8' $&#01"#&*' &' -"$'

*($)"#$&3-($' 4(' -&' &-%(*&01D#<' $+$%1%+01D#' "' )*1,&01D#' 4('

($%(' 4(*(0;"98! =)2#.(! )2%! 3$! $%"(#*2#1! 3$! %2#7$! 5-(! &(!
"#$%&)#*G(W! 5K*%E' MOEH' N(*(0;"' &' -&' 14(#%1710&01D#EH' & H(3&
,1a(3&=&,1a-3&71*,*,&.*+*28(&-&3*+&1,32+17(3&1,>*.1-7->*,7*&
.*3/<?3& .*%& ,-21>1*,7(6& 2(,& %(3& -/*%%1.(3& /-7*+,(& =&
>-7*+,(& J<*& %*3& 2(++*3/(,.-,#& $%& $37-.(& '-+-,715-+4& *%&
.*+*28(& -& %-& 1.*,71.-.& =& -& %-& 1.*,71:12-21;,& >*.1-,7*& <,&
3*+0121(& .*& K*'137+(& @101%& 2(,& /+(2*.1>1*,7(3& 4'1%*36&
'+-7<17(3& =& 3*,21%%(3& /-+-& %-& ()7*,21;,& .*& %(3& .(2<>*,7(3&
.*&1.*,71.-.D#&
&
!L+7#& kc#i& S*+*28(& -& %-& %1)*+7-.& /*+3(,-%6& .1',1.-.6&
+*/<7-21;,6& 8(,(+& *& 1>-'*,#i& H(3& ,1a(36& ,1a-3& =&
-.(%*32*,7*3& 71*,*,& .*+*28(& -& J<*& 3*& +*3/*7*F& -G& Q<&
%1)*+7-.6&31,&>43&%1>17-21(,*3&J<*&%-3&*37-)%*21.-3&*,&%-&%*=#&
H(3& /+('*,17(+*3& =& +*3/(,3-)%*3& .*& 3<3& 2<1.-.(3& %(3&
(+1*,7-+4,& *,& *%& *E*+2121(& .*& *37*& .*+*28(I& =6& )G& Q<&
.1',1.-.6& -<7(*371>-6& 8(,+-6& +*/<7-21;,& *& 1>-'*,& /+(/1-#&
S*)*+4& /+(/(+21(,4+3*%*3& +*%-21(,*3& .*& 2-%1.*5& =& )<*,&
7+-7(&:<,.->*,7-.-3&*,&*%&+*2(,(21>1*,7(&.*&3<&.1',1.-.&=&
*%&+*3/*7(&-&%-3&.1:*+*,21-3D#!!
!
!
%ABCDEFG! \2! &(! (%)-(%"#$%! #$I2%(&! .(! %*%,-%$!
%$"-#$3(I$W! %*! 72#$3(&1! %*! U"*)$&1! '#D)"*)$&1! &2)*$3(&1!
)2%&"*"-)*2%$3(&1! 3(,$3(&! 2! #(,3$7(%"$#*$&H! %*! 6$+! 72"*42!
E-%.$.2! '$#$! (:'-3&$#! .(! %-(&"#$! 3(,*&3$)*F%! )*4*3! $! 32&!
$#"0)-32&!;>f!+!;YA1!)272!"$7'2)2!&(!6$!.(72&"#$.2!.(!5-U!
E2#7$!$E()"$%!2!4*23$%!32&!$#"0)-32&!)*"$.2&!$!3$!.*&'2&*)*F%!
)2%&"*"-)*2%$3! .(3! %-7(#$3! ;Y! .(3! $#"0)-32! ;>! .(! 3$!
?2%&"*"-)*F%!5-(!#(,0$!$3!727(%"2!(%!5-(!3$!/-(I$!.*)"$!&-!
&(%"(%)*$!(%!(3!)$&2!&27("*.2!$!)2%2)*7*(%"2!.(!(&"$!?2#"(!
?2%&"*"-)*2%$3H! $3! )2%"#$#*21! 32&! $#"0)-32&! 7$"(#*$! .(3!
$%D3*&*&! )2%&"*"-+(%! (3! E-%.$7(%"2! '$#$! @TC9CT^=T! 3$!
*.(%"*.$.! .(3! %*V21! $%"('2%*(%.2! (3! *%"(#U&! &-'(#*2#! .(3!
7(%2#!'2#!&2G#(!32&!3*"*,*2&!5-(!7$%"(%,$!3$!'$#(/$8!!
!
C%! )2%&()-(%)*$1! $%$3*I$.2! (3! "(:"2!.(! 32&! $#"0)-32&!;>f!+!
;YA! .(3! ?F.*,2! ?*4*31! 3$! ?27*&*F%! (&"*7$! 5-(! (&"$!
.*&'2&*)*F%! %2! )2%"#$#*$G$! 3$! %2#7$! )2%&"*"-)*2%$3! .(3!
%-7(#$3! ;Y! .(3! $#"0)-32! ;>! .(! 3$! ?2%&"*"-)*F%! .(! A<<B1!
4*,(%"(! $! 3$! E()6$! .(! (:'(.*)*F%! .(! 3$! &(%"(%)*$!+1!7-)62!
7(%2&!$3!$#"0)-32!Y;B!.(!3$!?2%&"*"-)*F%!4*,(%"(8!!
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