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7"& K]v& ^Yw& -*& 7$<(<1-&X",<*E& $7&)1,& 5"D,*& *7& :$,$7*7"& ]Yv& gMw& -*&
7$<(<1-&X",<*E&$7&O5<*&*%&*7&#*,(-($%"&Z\v&ggw&-*&7"%+(<1-&Q*5<*&4&
$7&Q*5<*E&ZMv&Kgw&[Km&-*&7"%+(<1-&Q*5<*&hVXO'V&KLLLi/&&

#E'@?57;D4'Q'E9'?5J987C9B7I8'@?5S;@7B9'

O7&<1,(5#"&*5&1%$&$2<(N(-$-&H1*&(#:7(2$&-(N*,5(-$-&-*&2"%G
2*:<"5& *52$5$#*%<*& -*8(%(-"5/& .$,$& *8*2<"5& *5<$-f5<(2"5E& 7$&
;"%8*,*%2($&V%<*,%$2("%$7&5"D,*&O5<$-f5<(2$5&-*&c($=*&4&91,(5G
#"E& 2"%N"2$-$&:",& 7$&Q,+$%(A$2(F%&?1%-($7&-*7&91,(5#"&*%&
Q<<$U$&*%&=1%("&-*&]MM]E&:,":15"&-*8(%(,&*7&<1,(5#"&2"#"&l7$5&
$2<(N(-$-*5& -*& 7$5& :*,5"%$5& H1*& 5*& -*5:7$A$%& $& 1%& 71+$,& -(8*G
,*%<*&$7&-*&51&*%<",%"&C$D(<1$7&:",&#*%"5&-*&1%&-*<*,#(%$-"&
<(*#:"&4&:",&1%&#"<(N"&-(8*,*%<*& $7&-*& *=*,2*,&1%$& $2<(N(-$-&
H1*&5*&,*#1%*,*&*%&*7&71+$,&N(5(<$-"m/&&
?I5&$77I&-*7&2"%<*%(-"&-*&7$5&:,I2<(2$5&H1*&7"&-*8(%*%E&*7&<1G

,(5#"&*5E&:",&"<,$&:$,<*E&1%$&$2<(N(-$-&DI5(2$&:$,$&*%<*%-*,&7"5&
:,"2*5"5&4& 7$5&-(%I#(2$5&H1*&C$&+*%*,$-"E&*%<,*&*77"5E& 51& (#G
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:$2<"&*2"%F#(2"E&515&*8*2<"5&5"D,*&7$&",+$%(A$2(F%&-*7&*5:$2("&
"&7$5&,*7$2("%*5&(%-15<,($7*5&H1*&:,"N"2$/&&
0$&1,D$%(A$2(F%&-*7&<1,(5#"E&5*+q%&0*8*DN,*E&$&:$,<(,&-*&7$&

$51%2(F%&*%&*7&5(5<*#$&:,"-12<(N"&(%-15<,($7&-*&H1*&7"5&:*,f"G
-"5&,*2,*$<(N"5&5"%&81%2("%$7#*%<*&%*2*5$,("5&:$,$&7$&,*2"%5G
<,122(F%&-*7&2$:(<$7&C1#$%"E&5*&:1*-*&-(5<(%+1(,&1%$&=*,$,H1f$&
-*& *5:$2("5& -*& N$2$2("%*5& *%& 81%2(F%& -*7& <(:"& -*& ,*2"%5<(<1G
2(F%&4&*N$5(F%&H1*&:,":",2("%$%E&-*&7$5&27$5*5&4&+,1:"5&5"2($G
7*5&H1*&5*&$5"2($%&$&51&2"%5<,122(F%&4&#$%<*%(#(*%<"&4&-*&515&
2$,$2<*,f5<(2$5&8f5(2$5&4&51&5(#D"7(5#"/&&
37&8(%&4&$7&2$D"E&<$7&2"#"&5*&C$&N(5<"E&,*2,*$,5*&*5&1%$&$2<(G

N(-$-&n2"#"&<,$D$=$,E&,*5(-(,&"&2(,217$,n&2"%-(2("%$-$&:",&7$5&
,*7$2("%*5&-*&:,"-122(F%&(#:*,$%<*5/&
0$&1,D$%(A$2(F%&<1,f5<(2$&C$2*&,*8*,*%2($E&:1*5E&$&7"5&:,"2*G

5"5& :",& 7"5& 21$7*5& 5*& C$%& -*5$,,"77$-"& I,*$5& 1,D$%$5& 2"%& 7$&
8(%$7(-$-& 81%-$#*%<$7& -*& :,"-12(,E& N*%-*,& 4& 2"%51#(,& 5*,N(G
2("5& 4& D(*%*5& H1*& :,"-12*%& :7$2*,& $& ,*5(-*%<*5& <*#:",$7*5/&
)(#DF7(2$#*%<*&*5<"5&*5:$2("5& 51*7*%& 5*,& 2"%5(-*,$-"5&*><,$G
",-(%$,("5&:",&:$,<*&-*&7"5&151$,("5/&&
0$& 2"%5<(<12(F%& -*& *5<"5& *5:$2("5& C$& :,":",2("%$-"& 7$&

":",<1%(-$-& -*& +*%*,$,& (%+,*5"5& $& <,$Nb5& -*& 7$& 1,D$%(A$2(F%&
<1,f5<(2$/& O%& 1%& 2"%<*><"& -*& :,"-122(F%& (%-15<,($7E& -*& 2,*2(G
#(*%<"&-*&,*%<$5&4&-*&#*=",$&<b2%(2$E&*7&2"%N*%2(#(*%<"&-*&7$&
%*2*5(-$-&-*&C$2*,&N$2$2("%*5&5"%& 7"5&#"<(N"5&H1*&:,"N"2$%&
7$& #17<(:7(2$2(F%& -*& 2*%<,"5& <1,f5<(2"5& -*& :7$4$& *%& <"-"5& 7"5&
*5:$2("5& D$@$-"5& :",& *7& 5"7& "& 5(<1$-"5& *%& 7$& :*,(8*,($& -*& 7$5&
:,(%2(:$7*5&2"%2*%<,$2("%*5&1,D$%$5&*&(%-15<,($7*5&-*7&#1%-"/&
0$&8",#$&H1*&$-":<$&*7&*5:$2("&<1,f5<(2"E&*5&,*517<$-"&-*&7$&

(%<*,$22(F%& *%<,*& 7"5& $+*%<*5& H1*& (%<*,N(*%*%& *%& 51& :,"-12G
2(F%/&0"5&:,":(*<$,("5E&7"5&:,"#"<",*5&1,D$%"5&4&7"5&*#:,*5$G
,("5& <1,f5<(2"5& 8",#$%& *7& 2"%=1%<"& :,"-12<(N"& -*7& *5:$2("& -*&
-*5<(%"& <1,f5<(2"/& 0"5& 2"%51#(-",*5& -(,*2<"5& 4& 7"5& (%<*,#*-($G
,("5& -*& 2"%51#"& 2"#:7*<$%E& =1%<"& 2"%& 7$& $-#(%(5<,$2(F%& n*%&
515&-(8*,*%<*5&%(N*7*5n&*7&5(5<*#$&-*&*7*#*%<"5&H1*&(%<*,N(*%*%&
*%&51&-*8(%(2(F%&4&*%&51&$<,(D12(F%&-*&N$7",/&O%&+*%*,$7&7$&,*7$G
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2(F%&-*&<"-"5&*5<"5&$+*%<*5&+*%*,$&1%$&%1*N$&,*$7(-$-&<*,,(<",($7&
4&"2$5("%$%&:,"D7*#$5&$#D(*%<$7*5E& 2"%87(2<"5&-*&15"5E& (%518(G
2(*%2($&-*& (%8,$*5<,12<1,$&4E&*%&-*8(%(<(N$E&:,"-12*%& 7$5&2"%<,$G
-(22("%*5&2$,$2<*,f5<(2$5&-*7&1,D$%(5#"&<1,f5<(2"E&#(5#$5&H1*&5*&
*5<I%&#$%(8*5<$%-"&*%&7$&,*+(F%&2"5<*,$&;$,(D*&?*>(2$%"/&
)*& :1*-*& -*8(%(,& 7$& 1,D$%(A$2(F%& <1,f5<(2$& 2"%<*#:",I%*$&

2"#"& 1%$& 8",#$& 5(%+17$,& -*& 1,D$%(A$2(F%& H1*& <(*%*& 7"5& 5(G
+1(*%<*5&*7*#*%<"5&-(5<(%<(N"5S&
&
!' *5&*5:*2($7#*%<*&-(8*,*%<*&:",H1*&*5&5"2($7#*%<*&-(8*G

,*%<*p&
!' *5& 5(#DF7(2$#*%<*& -(5<(%<(N$E& 2"%& 5f#D"7"5& 1,D$%"5&

H1*&$2<q$%&2"#"&2*D"5&:$,$&7"5&<1,(5<$5p&
!' 5*&-(5<(%+1*&:",&1%&,I:(-"&2,*2(#(*%<"&-*&7$&:"D7$2(F%&

4&-*&7$&81*,A$&-*&<,$D$="p&
!' 5*& -(5<(%+1*& :",& 1%$& (%<*,N*%2(F%& :qD7(2$& H1*& *5& -*&

2$,I2<*,&(%2*%<(N$-",p&
!' 5*&-(5<(%+1*&:",&8",#$5&-*&2"%51#"&-*&"2("&-*&#$5$5&

4&5*+#*%<$-$5E&4&
!' 5*&-(5<(%+1*&:",&1%$&:"D7$2(F%&,*5(-*%<*&5"2($7#*%<*&-(5G

<(%<(N$E&4$&H1*&7$&1,D$%(A$2(F%&*5&5"2($7#*%<*&-(8*,*%<*/&

^R'%8@:B:6:8@:;'

0$&(%5*,2(F%&-*7&:$f5&*%&1%$&%1*N$&,*$7(-$-&*2"%F#(2$E&5"2($7&
4&$#D(*%<$7E&,*:,*5*%<$-$&:",&7$&(%<,"-122(F%&-*&7$5&:"7f<(2$5&%*"G
7(D*,$7*5E&N(*%*&$:$,*=$-$&2"%&-"5&:,"2*5"5&<*,,(<",($7*5&(#:",<$%G
<*5S&:,(#*,"E&1%$&,*7$2(F%&-*7&:$f5&2"%&*7&*><*,(",E&H1*&2$#D($&51&
:"5(2(F%& *%& 7$& -(N(5(F%& (%<*,%$2("%$7& -*7& <,$D$="E& 4& 5*+1%-"E& 1%&
%1*N"& ",-*%$#(*%<"& $7& (%<*,(",E& *%& 81%2(F%& -*& 7$& :*,5:*2<(N$&
*2"%F#(2$&H1*&,*:*,21<*&*%&1%$&",+$%(A$2(F%&-*&7$&-(N(5(F%&-*7&
<,$D$="&$&%(N*7&%$2("%$7/&O5<"5&:,"2*5"5&(%2(-*%&-(,*2<$#*%<*&*%&
1%$&%1*N$&,*",+$%(A$2(F%&-*&7$5&,*+("%*5&-*7&:$f5&h,*7$2("%*5&(%G
<*,,*+("%$7*5iE&$5f&2"#"&*%&%1*N$5&8",#$5&H1*&$-":<$%&$7&(%<*,(",&
7"5&:,"2*5"5&H1*&*%&*77$5&5*&-*5$,,"77$%&h(%<,$,*+("%$7*5i/&&
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;$D*&-*5<$2$,&H1*&7$&2,(5(5&*2"%F#(2$&H1*&-*5-*&#*-($-"5&
-*&7$&-b2$-$&-*&7"5&5*<*%<$&:*,#$%*2*&*%&7$&5"2(*-$-&#*>(2$%$&
4E&#I5&,*2(*%<*#*%<*E&7$&$+1-(A$2(F%&-*&7"5&2"%87(2<"5&:"7f<(2"5&
C$&C*2C"&H1*&7"5&*5<1-("5&,*+("%$7*5&$-H1(*,$%&%1*N$&N(+*%2($&
4&5*$%&,*$7(A$-"5&-*5-*&1%$&:*,5:*2<(N$&#I5&2,f<(2$&4&"D=*<(N$/&
O%& *5<$& -b2$-$& -*& 7"5& %"N*%<$& 5*& -*5$,,"77F& 1%$& 2,f<(2$& H1*&
:,"N(%"&-*&-(8*,*%<*5&2",,(*%<*5&-*7&:*%5$#(*%<"E& *%&*5:*2($7&
-*& 7"5& #$,>(5<$5E& H1(*%*5& $,+1#*%<$,"%& H1*& %"& *>(5<*& 1%$&
2(*%2($& :1,$#*%<*& *5:$2($7& *%& 7$& #*-(-$& H1*& %"& *>(5<*%& 7"5&
l:,"2*5"5&*5:$2($7*5mp&*5&$5f&H1*E&:$,$&*%<*%-*,&7$5&-(8*,*%2($5&
*%<,*& 7$5& ,*+("%*5E& 5*& $,+1#*%<F& H1*& *5& %*2*5$,("& :$,<(,& -*7&
$%I7(5(5&-*& 7"5&:,"2*5"5& 5"2($7*5& h:"D7$2(F%E&-(5<,(D12(F%E& 2,*G
2(#(*%<"E& $2<(N(-$-*5& *2"%F#(2$5E& *<2/iE& :",H1*& 5"%& b5<"5& 7"5&
H1*&:,"-12*%&7$5&-(8*,*%2($5&*%&*7&*5:$2("&4E&:",&7"&<$%<"E&*%<,*&
7$5&,*+("%*5/&
)(%&*#D$,+"E&*7&:7$%<*$#(*%<"&#$,>(5<$&-("&2"#"&,*517<$-"&

-"5& :,"D7*#$5& :$,$& *7& $%I7(5(5& ,*+("%$7S& 7$& $<*%2(F%& 5*& 2"%G
2*%<,F&*%&7$5& 7*4*5&-*& 7$&$21#17$2(F%&-*7&2$:(<$7&$&%(N*7&#1%G
-($7&"&%$2("%$7E&#I5&H1*&*%&7$5&,*+("%*5&n7$5&,*+("%*5&5"%&:,"G
-12<"& -*7& 2$:(<$7(5#"E& :",& 7"& H1*& 7$& *5:*2(8(2(-$-& -*& 2$-$&
,*+(F%& 5*& :*,-(Fnp& 4& *%& 5*+1%-"& 71+$,E& 7$& 8$7<$& -*& ,*2"%"2(G
#(*%<"&-*&7$&-(%I#(2$&(%<*,%$&H1*&5*&",(+(%$&*%&*7&5*%"&#(5#"&
-*&7$&,*+(F%E&4&H1*E&:",&"<,"&7$-"E&*5&81%-$#*%<$7&:$,$&H1*&*7&
-*5$,,"77"& -*7& 2$:(<$7(5#"& 5*& (#:7$%<*& *%& *77$E& 2"#"& 5*,f$& *7&
*5<1-("&-*&7$&,*+(F%&;$,(D*&?*>(2$%"/&
O%&%1*5<,"&:$f5E&*%&7$&$2<1$7(-$-E&7"5&*8*2<"5&-*&7$&2,(5(5&-*&

7$& -b2$-$& -*& 7"5& "2C*%<$& 4& 7$& ,**5<,12<1,$2(F%& *2"%F#(2$& ,*G
2(*%<*& :,"N"2$,"%& (#:",<$%<*5& *8*2<"5& *%& *7& -*5$,,"77"& -*7&
<*,,(<",("E&*%<,*&7"5&H1*&,*5$7<$%S&
&
!' *7&2,*2(#(*%<"&-*&1%$&2"%5<*7$2(F%&-*&2(1-$-*5&#*G

-($5p&&
!' 7$& *>:$%5(F%& -*& A"%$5& <1,f5<(2$5& 4& -*& 7"5& $5*%<$G

#(*%<"5&C1#$%"5&$&*77$5&$5"2($-$5p&&
!' 7"5&(#:$2<"5&$#D(*%<$7*5p&&
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!' 7$& -(5#(%12(F%& -*7& ,(<#"& :"D7$2("%$7& -*& 7$& 2(1-$-&
:,(#$-$& -*7& :$f5& 2"%2*%<,$-",& -*& 7$& -(%I#(2$&
*2"%F#(2$&%$2("%$7S&*5&-*2(,E&7$&2(1-$-&-*&?b>(2"p&&

!' *7&-(%$#(5#"&(%15(<$-"&-*& 7$5&2(1-$-*5&#$H1(7$-"G
,$5&-*&7$&8,"%<*,$&%",<*p&&

!' :$,$7*7$#*%<*E&5*&"D5*,NF&<$#D(b%&1%&-*<*,(","&-*&
"<,$5&A"%$5&-*7&:$f5&214"&2$,I2<*,&%"&*5<,$<b+(2"&-*G
<*,#(%F&51&-*5$<*%2(F%&4&*7&-*<*,(","&-*&515&2"%-(G
2("%*5&(%8,$*5<,12<1,$7*5&4&5"2($7*5/&

&
0$&-(%I#(2$&<$%&$2*7*,$-$&2"%&H1*&5*&(#:7*#*%<$&*7&#"-*G

7"&-*&-*5$,,"77"&*2"%F#(2"&$2<1$7&-*7&:$f5&4& 7$&%*2*5(-$-&H1*&
<(*%*%& 7$5& ,*+("%*5& -*& $-*21$,5*& $7& #(5#"E& C$2*& H1*& b5<$5&
2$#D(*%&,I:(-$#*%<*&4&<,$%58",#*%&51&,*$7(-$-&$&%1*N$5&8",G
#$5&-*& (%<*+,$2(F%&H1*&,*H1(*,*%&5*,&*5<1-($-$5/&.$,$&*77"E&*5&
%*2*5$,("&,*$7(A$,&1%&<,$D$="&-*&,*87*>(F%&H1*&%"5&:*,#(<$&$%$G
7(A$,&7"5&-(8*,*%<*5&*%8"H1*5E&$5f&2"#"&,*:,*5*%<$,&*%&1%&*5<1G
-("& -*& 2$5"& 7$5& <,$%58",#$2("%*5& <*,,(<",($7*5& H1*& <$%& ,I:(-$G
#*%<*&5*&*5<I%&-*5$,,"77$%-"&*%&*7&:$f5&4E&*%&:$,<(217$,E&*%&*7&
;$,(D*& ?*>(2$%"/& .$,$& *77"E& 5*& <"#$& $7& <1,(5#"& 2"#"& 1%&
8*%F#*%"& 2"#:7*="E& 2"%&#q7<(:7*5& 8$2*<$5& $q%&:"2"& *5<1-($G
-$5&4&*%<,*&7$5&H1*&-*5<$2$&51&-(#*%5(F%&<*,,(<",($7/&&
O7&<1,(5#"&5*&C$&N1*7<"&1%$&$2<(N(-$-&n"&2"%=1%<"&-*&$2<(G

N(-$-*5n& *#(%*%<*#*%<*& 5(+%(8(2$<(N"& *%& 7$& b:"2$& $2<1$7/& 37G
+1%$5&-*&515&#$%(8*5<$2("%*5& 7"&*N(-*%2($%S&*>(5<*&1%&:,"#*G
-("& -*& 2(%2"& #(77"%*5& -*& <1,(5<$5& *><,$%=*,"5& H1*& N(5(<$%&
$%1$7#*%<*&*7&:$f5p&C$4&1%&+,$%&(#:$2<"&-*&*5<*&C*2C"&*%&7"5&
5(5<*#$5& -*& <,$%5:",<*E& 7$& 2$:<$2(F%& -*& -(N(5$5E& 7$& +*%*,$2(F%&
-*& *#:7*"5E& *7& (#:$2<"& *%& 7$& (%-15<,($& -*& 7$& 2"%5<,122(F%E& 7$&
:*%*<,$2(F%&-*&<,$%5%$2("%$7*5&4&-*&#"-*7"5&217<1,$7*5&*>F+*G
%"5E&*%<,*&"<,"5&8$2<",*5&%*+$<(N"5/&
W$="& *5<$& :*,5:*2<(N$E& 5*& :,*<*%-*& ,*$7(A$,& 1%& $%I7(5(5& -*7&

-*5$,,"77"&,*+("%$7&-*&7$&,*7$2(F%&*5:*2f8(2$&-*7&<1,(5#"&2"%&*7&
<*,,(<",("&4& *7&:,"2*5"&-*&1,D$%(A$2(F%E& 7"&21$7& (#:7(2$& (%2",G
:",$,&N$,($D7*5E&#"-*7"5& 4&#b<"-"5&H1*& 7"& *5<1-(*%p& <$7& *5& *7&
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2$5"& -*& 7"5& 8*%F#*%"5& $#D(*%<$7*5E& *2"%F#(2"5E& 217<1,$7*5E&
5"2($7*5& 4& :"7f<(2"5E& H1*& *%&1%$&-(#*%5(F%&:$,<(217$,E& :1*-*%&
<*%*,&*%&2"#q%&1%$&,*7$2(F%&2$15$7&2"%&*7&<1,(5#"/&
37& (+1$7& H1*& 7$&#$4",f$& -*& 7$5& $2<(N(-$-*5& C1#$%$5E& *7& <1G

,(5#"& 5*& N*& $8*2<$-"& :",& 7$& 2,(5(5& *2"7F+(2$& ,*517<$%<*& -*& 7$&
":*,$2(F%&-*&7"5&5(5<*#$5&*2"%F#(2"5&H1*&(%<*+,$%&7$&*5<,12<1G
,$&:,"-12<(N$&$&%(N*7&#1%-($7/&O5&-*2(,E&-*%<,"&-*&7"5&*5:$2("5&
%$<1,$7*5& H1*& 2"%8",#$%& 5(5<*#$5& $D(*,<"5& H1*& #$%<(*%*%&
(%<*,2$#D("5& *& (%<*,$22("%*5E& *5<I%& 7"5& *2"5(5<*#$5& %$<1,$7*5&
-*&15"&<1,f5<(2"&h7"5&$<,$2<(N"5i&H1*&,*2(D*%&7$&2"%<$#(%$2(F%&4&
7$5& 2"%5*21*%2($5& -*7& -*<*,(","& H1*& 5*& ",(+(%$%& *%& -(5<(%<"5&
5*2<",*5&*2"%F#(2"5S&:*52$E&$+,(217<1,$E&+$%$-*,f$&*&(%-15<,($/&
O%&B1(%<$%$&!""E&7$&$2<(N(-$-&<1,f5<(2$&*5&*7&*=*&,*2<",&-*&7$&

*2"%"#f$/&."-*#"5&#*%2("%$,&H1*&*5&4&C$&5(-"&1%$&$2<(N(-$-&
1%&<$%<"&-*:,*-$-",$&-*& 7$&2$7(-$-&5"2("$#D(*%<$7E&4$&H1*&7$5&
*5<,12<1,$5& -*& :"-*,& H1*& 7$& 2"%<,"7$%& (-*%<(8(2$%& 5"D,*<"-"&
:,":F5(<"5& 8(%$%2(*,"5p& "<,"& 8$2<",& *5& H1*& *7& <1,(5#"& (#:175$&
:,"2*5"5&-*&$+7"#*,$2(F%&4&2"%2*%<,$2(F%&-*&2$:(<$7*5E&<,$D$="&
4&*%*,+f$E&-*&$2<(N(-$-*5&<1,f5<(2$5E&H1*&$7&2"%=1+$,5*&5"#*<*%&$&
7"5&*2"5(5<*#$5&$&1%$&:,*5(F%&H1*&51:*,$&51&2$:$2(-$-&-*&5"G
:",<*/&&
O%&*7&2$5"&-*&7$5&I,*$5&"&A"%$5&2"5<*,$5E&*5<"5&5(<("5&%$<1,$G

7*5&5"%&7$5&I,*$5&-*&:7$4$E&=15<$#*%<*&7$5&-*&#$4",&2"#:7*=(-$-&
*2"7F+(2$&4&7$5&51=*<$5&$&81*,<*&:,*5(F%&:",&:$,<*&-*&7$5&$2<(N(G
-$-*5&C1#$%$5/]&&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]&0$5&I,*$5&2"5<*,$5&2"%<(*%*%&(#:",<$%<*5&,*21,5"5&%$<1,$7*5&4&*2"%F#(2"5&
H1*& *%&#12C$5& ,*+("%*5&-*7&#1%-"&%"&5*&1<(7(A$%&"& 5"%&1<(7(A$-"5&-*& <$7&
8",#$& H1*& 7"5& D*%*8(2("5& *2"%F#(2"5& %"& 5"%& ":<(#(A$-"5& $& 51& #I>(#"&
:"<*%2($7/&0"5&:,(%2(:$7*5&,*21,5"5&2"5<*,"5&5"%S&$,,*2(8*5&2",$7(%"5E&*2"5(5G
<*#$5&-*&#$%+7$,E&5(5<*#$5&-*&:7$4$E&*5<1$,("5&4&7$+1%$5&4&7*2C"5&#$,(%"5/&
O5<"5& 5(5<*#$5& 2"5<*,"5& +*%*,$%& D*%*8(2("5& *2"7F+(2"5& 4& *2"%F#(2"5& H1*&
:,"N**%&$7&C"#D,*/&;$#:"5E&W"%%(*E&lO7&<1,(5#"&$7<*,%$<(N"&2"#"&*5<,$<*G
+($&-*&(%<*+,$2(F%&*%<,*&r2$7$_E&B1(%<$%$&!""&4&)$%&.*-,"E&W*7(2*E&3%<*2*G
-*%<*5&4&:*,5:*2<(N$5m/&9*5(%$&:,*5*%<$-$&:$,$&"D<*%*,&*7&<(<17"&-*&#$*5<,$&*%&
2(*%2($5&*%&*5<1-("5&-*7&;$,(D*&4&-*5$,,"77"&,*+("%$7E&O;Q)e!E&=1%("&]MM\/&&



XeOc3)&3.!QrV?3;VQXO)&3&03&VXcO)9V'3;VsX&9e!t)9V;3&

n&Kg&n&

O5&,*7*N$%<*&*7&*5<1-("&-*&1%&71+$,&*5:*2f8(2"E&2"#"&7"&*5&7$&
,*+(F%&;$,(D*&?*>(2$%"E&4$&H1*&*%&*5<$&,*+(F%&5*&*5<I%&#$%(G
8*5<$%-"& 1%$& 5*,(*& -*& <,$%58",#$2("%*5& -"%-*& 5*& :,"-12*& *7&
8*%F#*%"& -*& 7$& 1,D$%(A$2(F%E& +*%*,$%-"& :,"D7*#$5& 5"2($7*5E&
:,(%2(:$7#*%<*E& :*,"& $& 7$& N*A& 1%& 2,*2(#(*%<"& *2"%F#(2"&H1*&
%"&"21,,*&-*&#$%*,$&1%(8",#*&$&*52$7$&*5<$<$7p&$#D"5&8$2<",*5&
n:,"2*5"5& 1,D$%"5& 4& 2,*2(#(*%<"& *2"%F#(2"n& 5*&#$%(8(*5<$%&
2"%&#I5&(%<*%5(-$-&*%&1%"5&71+$,*5&H1*&*%&"<,"5E&4&-*5-*&71*G
+"&C$%&+*%*,$-"&-*5(+1$7-$-*5&,*+("%$7*5/&
0$&2,*$2(F%&-*& 7$& (%-15<,($& <1,f5<(2$&*%&*7&;$,(D*&?*>(2$%"&

C$&+*%*,$-"&1%$&2"%5(-*,$D7*&5*,(*&-*&2$#D("5&$&%(N*7&5"2($7E&
*2"%F#(2"& 4& $#D(*%<$7E& $q%& 21$%-"& "D5*,N$#"5& H1*E& -*5-*&
1%$&:*,5:*2<(N$&*2"%"#(2(5<$E&5"%&*7&:,*2("&-*7&-*5$,,"77"&5"5G
<*%(-"/& B1(%<$%$& !""& 5*& C$& -*5<$2$-"& *%& 7"5& q7<(#"5& $@"5&
2"#"&1%& -*5<(%"& <1,f5<(2"& :",& *>2*7*%2($& C$5<$& C$2*,& -*& *5<$&
$2<(N(-$-&*2"%F#(2$&7$&#I5&(#:",<$%<*&*%&*7&*5<$-"/&&
)(%& *#D$,+"E& <$%<"& *7& -*5$,,"77"& <1,f5<(2"& 2"#"& 7"5& D*%*8(G

2("5&4&,*<"5&H1*&2"%77*N$&5*&C$%&2"%2*%<,$-"&*%&7$&A"%$&2"5<*,$&
-*&B1(%<$%$&!""E&#$,2$%-"&1%$&2"%5(-*,$D7*&-(8*,*%2($&2"%&*7&
,*5<"&-*7&*5<$-"/&3&:$,<(,&-*&7"&$%<*,(",E&*7&*5<1-("&-*&7$&$2<(N(-$-&
<1,f5<(2$E& 7"5& :,"2*5"5& -*& 1,D$%(A$2(F%& 4& *7& -*5$,,"77"& 1,D$%"&
515<*%<$D7*& *%& *7& ;$,(D*& ?*>(2$%"& %"5& :*,#(<*%& $%$7(A$,& 7"5&
:,"81%-"5&2$#D("5&H1*&5*&C$%&-$-"&*%&*7&*5<$-"&-*&B1(%<$%$&
!""&4E&#14&:$,<(217$,#*%<*E& *%& 7$&!*+(F%&;"5<*,$&)1,& l;"5<$&
?$4$m&4&H1*&<(*%*&515&2"%5*21*%2($5&*%&7$&*5<,12<1,$&*2"%F#(G
2$E&-*#"+,I8(2$E&*%&7$&",+$%(A$2(F%&*5:$2($7E&5"2($7&4&$#D(*%<$7/&&
0$&2,*$2(F%&-*&I,*$5&<1,f5<(2$5E&$1%$-$&$7&-*5$,,"77"&1,D$%"&

4&$7&2,*2(#(*%<"&-*& 7$&:"D7$2(F%&*%&*7& 71+$,&-"%-*&5*&*5<$D7*G
2*%E& C$& +*%*,$-"& *%&B1(%<$%$& !""& 1%& 81*,<*& (#:$2<"& *%& *7&
#*-("& $#D(*%<*/& 0$& -*5<,122(F%& -*& 7"5& *2"5(5<*#$5& %$<1,$7*5&
H1*&:,"N"2$& *7& <1,(5#"&*5&1%$& 5(<1$2(F%&:$7:$D7*E& 4& *5&"DN("&
H1*&7"5&2"%"2(#(*%<"5&5"D,*&*7&#*-("&$#D(*%<*&4&51&2"%5*,N$G
2(F%&H1*&*>(5<*%&$2<1$7#*%<*&%"&C$%& 5(-"&$:7(2$-"5&2",,*2<$G
#*%<*&$&7"5&:7$%*5&-*&-*5$,,"77"&<1,f5<(2"p&*5<"5&q7<(#"5&-*D*,G
f$%&<*%*,&2"#"&"D=*<(N"&:,(%2(:$7&51&2"%5*,N$2(F%E&$5f&2"#"&*7&



6*!:+*.()(&*&(-.!'1$$('5$(*+!21+!'%$(095!1.!1+!8*$(C1!H1R(&*.5!

n&K[&n&

-*5$,,"77"&*2"%F#(2"&4&5"2($7&-*&7$5&,*+("%*5&-"%-*&5*&77*N$%&$&
2$D"E& 2"#"& 5*,f$& 7$& ,*+(F%& -*& *5<1-("S& *7& ;$,(D*& ?*>(2$%"E&
N(5<$& 2"#"& $H1*7& *5:$2("& *%& -"%-*& *>(5<*%& A"%$5& *5:*2f8(2$5&
:$,$& 7$& $2<(N(-$-& <1,f5<(2$E& *5& 1%& *7*#*%<"& 81%-$#*%<$7& :$,$&
*5<$5& $2<(N(-$-*5/&`*& $7+1%$&#$%*,$& 5*& :"-,f$& $8(,#$,& H1*& *7&
<1,(5#"&1<(7(A$&4&:,*2(5$&-*7&*5:$2("&2"#"&1%"&-*&515&2"#:"G
%*%<*5&81%-$#*%<$7*5/&O7&<1,(5#"E&2"#"&$2<(N(-$-&C1#$%$E&*5&
*7&q%(2"&H1*&$:,"N*2C$&*7&*5:$2("&<$%<"&:",&51&N$7",&:$(5$=f5<(G
2"&2"#"&:",& 7$5&2"%-(2("%*5&$#D(*%<$7*5&H1*&:,*N$7*2*%&h27(G
#$E&C(-,"7"+f$E&N*+*<$2(F%E&*<2/i/&

_R'/9'H?8B7489E7C9B7I8'@?5S;@7B9'

37&;$,(D*&?*>(2$%"&5*&7*&:1*-*&$<,(D1(,&H1*&*5&1%&<*,,(<",("&
2"%&15"&2"%2,*<"S&7$&$2<(N(-$-&<1,f5<(2$p&*5<"&(#:7(2$&51&81%2("G
%$7(A$2(F%/&
0$& 81%2("%$7(A$2(F%& -*7& *5:$2("& ,*:,*5*%<$& :$,$& *7& ;$,(D*&

?*>(2$%"&1%&#*-("&-*&:,"-122(F%& *5:*2f8(2"E& $:,"N*2C$%-"&
2(*,<"5&8$2<",*5&8f5(2"5&*%&b7&2"%<*%(-"5/&O5&1%&C*2C"&H1*& 7$5&
2$,$2<*,f5<(2$5&8f5(2$5&5*&1<(7(A$%&*%&1%$&81%2(F%&2"%2,*<$&H1*&5*&
(%<*+,$&*%&*7&5(5<*#$&:,"-12<(N"/&3H1f&*5&-"%-*&$:$,*2*%&:,"G
D7*#$5&-*&2"#:*<*%2($&5"2($7&*%<,*&7"5&$+*%<*5&(%<*,*5$-"5&*%&
$<,(D1(,&81%2("%*5&-(5<(%<$5&$&1%&#(5#"&<*,,(<",("/&
O5& -*2(,E& *5& 1%& C*2C"& H1*& *%& *7&;$,(D*&?*>(2$%"& 7$& :"7(G

81%2("%$7(-$-&:"<*%2($7&-*7&*5:$2("&5*&*%8,*%<$&$7&:,(%2(:("&-*&
*5:*2($7(A$2(F%&*%&1%&5"7"&15"&-*&1%&*5:$2("&2"%2,*<"p&#(5#"&
H1*& 5*& ,*51*7N*& $& <,$Nb5& -*& 7$& 2$:$2(-$-& -*& $2<1$2(F%& -*& 7"5&
$+*%<*5&5"2($7*5&2"%&-*,*2C"&-*&:,":(*-$-&"&-*&"21:$2(F%&-*7&
51*7"& :$,$& *5<$D7*2*,& *%& b7& 7$& 81%2(F%& H1*& 2",,*5:"%-$& $& 515&
(%<*,*5*5&:$,<(217$,*5/&
O5&*N(-*%<*&H1*&21$%-"& 7$& 81%2(F%&N$4$&$& 5*,&-*&*5:$2("&-*&

"2("&:$,$&*7&<1,(5#"&-*&:7$4$E&-*D*,I%&N$7",$,5*&7$5&2$,$2<*,f5<(2$5&
8f5(2$5&%*2*5$,($5&:$,$&H1*&:1*-$&$51#(,&-(2C$&81%2(F%E&2"%5(-*G
,$%-"E& 7$5& 2$,$2<*,f5<(2$5& :,":($5& -*7& *5:$2("& n:7$4$E& $,,*2(8*5E&
*<2/n& 4& 21$7*5& 7$5& %*2*5$,($5& :$,$& C$2*,7$& 81%2("%$,& n2$,,*<*,$5E&
71AE&$+1$E&*<2/&



XeOc3)&3.!QrV?3;VQXO)&3&03&VXcO)9V'3;VsX&9e!t)9V;3&

n&K\&n&

;"#"& 5*@$7$& a"$%GO1+*%(& )I%2C*A& h]MM]iE& 1%$& 81%2(F%&
<1,f5<(2$& (#:7(2$& 7$& %*2*5(-$-& -*& 1%$& -"D7*& 81%2("%$7(A$2(F%&
2"#:7*#*%<$,($/&.",&1%& 7$-"E& 7$&-*7& *5:$2("&-*&"2("& <1,f5<(2"&
*%& *5:$2("& #*-("& -*& :,"-122(F%/& .",& "<,"E& 7"5& *5:$2("5& -*&
$2"+(-$&4&-*&#$%<*%(#(*%<"&-*&7$&:"D7$2(F%&-*5:7$A$-$&:$,$&*7&
15"&-*7&*5:$2("&-*&"2("/&

`R'/4;'B57@:574;'JM;7B4;'6:'E9'GE987H7B9B7I8'@:557@4579E''

0$&",-*%$2(F%&-*7&<*,,(<",("&N$&#I5&$77I&-*&7$&-*&7$&#*,$&-*G
7(#(<$2(F%&-*&A"%$5&4&,*:,*5*%<$E&*%&7$&$2<1$7(-$-E&1%$&":2(F%&
(%-(5:*%5$D7*& -*& 2"%5*%5"& 5"2($7& 4& *2"%F#(2"E& 4& 1%& (%5<,1G
#*%<"&:$,$&7$&$,#"%(A$2(F%&<*,,(<",($7&4&7$&7*+(D(7(-$-&*5:$2($7/&
d$2<",*5&4&*7*#*%<"5&2"#"&7$&2"#:*<*%2($&:",&*7&*5:$2("&*%G
<,*& -(8*,*%<*5& 15"5& 4& $2<",*5& 5"2($7*5E& 7$& 2"#:7*=(-$-& -*& 7"5&
:,"2*5"5&-*&+7"D$7(A$2(F%&4&51&<,$-122(F%&*5&1%$&2"#:*<*%2($&
*%<,*&2(1-$-*5&4&,*+("%*5&$&:$,<(,&-*7&15"&2"#"&,*21,5"&-*&51&
<*,,(<",("/&
0$&",-*%$2(F%&-*7&<*,,(<",("&:7$%<*$&<,*5&:,(%2(:("5&DI5(2"5S&
&
]/' 0$&*8(2(*%2($/&0$&",+$%(A$2(F%&-*&7$5&$2<(N(-$-*5&*%&*7&

*5:$2("&-*& 8",#$& 2"C*,*%<*E& *%<,*& 5f& 4& 2"%& *7&#*-("&
H1*&7$5&$2"+*/&

&
K/' 0$&*H1(-$-/&O7&*H1(7(D,("&*%& 7$&2$7(-$-&-*&N(-$&-*& 7"5&

-(8*,*%<*5&I#D(<"5&<*,,(<",($7*5/&&
&
^/' O7&:,(%2(:("&-*&=*,$,H1f$&4&-*&2"#:7*#*%<$,(*-$-/&&
&
Q,-*%$,&*7&<*,,(<",("&(#:7(2$&-$,&,*5:1*5<$&$&<,*5&+,$%-*5&(%G

<*,,"+$%<*5S&
&
$/&& xB1b&",-*%$,y&
D/&& x.$,$&H1b&",-*%$,y&
2/&& x;F#"&",-*%$,y&
&



6*!:+*.()(&*&(-.!'1$$('5$(*+!21+!'%$(095!1.!1+!8*$(C1!H1R(&*.5!

n&KY&n&

.$,$& *7& 2$5"& -*& 7$& ,*+(F%& ;$,(D*& ?*>(2$%"E& *5& C$D(<1$7&
C$D7$,&-*&7$&,*+(F%&2"#"&*7&#$,2"&(-F%*"&:$,$&*=*,2*,&7$&:7$%(G
8(2$2(F%&<*,,(<",($7&$&<,$Nb5&-*&:7$%*5&+*%*,$7*5&<*,,(<",($7*5/&O%&
*5<$&,*+(F%&5*&:1*-*&4&5*&-*D*%&",-*%$,&<*,,(<",("5&518(2(*%<*G
#*%<*&+,$%-*5&:$,$&-(5*@$,&*5<,$<*+($5&-*&2"%=1%<"&4&C"#"+bG
%*"5&:$,$&<*%*,&1%$&N(5(F%&+*%*,$7&-*&7$&",-*%$2(F%&<*,,(<",($7&
:*,5*+1(-$/&
O%&B1(%<$%$&!""E&5*&-(5<(%+1*%&-"5&%(N*7*5&"&*52$7$5&<*,,(G

<",($7*5&:$,$&*=*,2*,&7$&:7$%(8(2$2(F%S&*7&%(N*7&,*+("%$7E&DI5(2"&*%&
7$&",-*%$2(F%&-*7&<*,,(<",($7E&4&*7&51D,*+("%$7/&O5<*&q7<(#"&%(N*7&
*5&*7&#I5&(#:",<$%<*&:$,$&*7&O5<$-"E&4$&H1*&*5&#14&C*<*,"+bG
%*"&4&2"%&#$,2$-$5&:"7$,(-$-*5/&
O7&*5<$-"&-*&B1(%<$%$&!""&5*&-(N(-*&*%&<,*5&,*+("%*5&2"%G

8",#$-$5E& ,*+("%$7(A$2(F%& H1*& "D*-*2*& $& 7$5& 2$,$2<*,f5<(2$5&
:$,<(217$,*5&-*&2$-$&A"%$&4&H1*&5"%&-*&",-*%&5"2($7E&+*"+,I8(2"&
4&*2"%F#(2"&4&-"%-*&2$-$&,*+(F%&<$#D(b%&C$&5(-"&-(N(-(-$&:",&
51D,*+("%*5/&
&
/9' ):L7I8' .957J:'!45@:<'O5<$& ,*+(F%& 2",,*5:"%-*& $& 7$&

8,$%=$& 2"5<*,$&-*7&%","*5<*&-*7& *5<$-"&4& *5<I& 8",#$-$&:",& 7"5&
#1%(2(:("5&-*&W*%(<"&a1I,*AE&V57$&?1=*,*5E&7$&A"%$&2"5<*,$&)"G
7(-$,(-$-&4&;"A1#*7/&)*&2$,$2<*,(A$&:",&5*,& 7$&A"%$&#I5&-(%IG
#(2$& *%& 21$%<"& $7& 2,*2(#(*%<"& *2"%F#(2"& 4& 7$& *>:7"5(F%& -*G
#"+,I8(2$& H1*& $Cf& C$& <*%(-"& 71+$,/& ;1*%<$& 2"%& *7& MLz&-*& 7$&
(%8,$*5<,12<1,$& <1,f5<(2$&-*7& *5<$-"p& 515& $2<(N(-$-*5& 5*& ,*8(*,*%&
$7&5*2<",&5*,N(2("5S&C"<*7*5E&2"#*,2("5E&,*5<$1,$%<*5/&
9$#D(b%&7$&(%-15<,($&-*&7$&2"%5<,122(F%&:,*5*%<$&1%&#$,2$G

-"& 2,*2(#(*%<"/&3#D$5& 5"%& +*%*,$-",$5& -*& *#:7*"& 4& :",& 7"&
<$%<"&-*&1%&$7<"&+,$-"&-*&(%#(+,$2(F%&$&*5<$&,*+(F%/&
0$& !*+(F%& ;$,(D*& X",<*& "21:$& [/]MM& _#K& *H1(N$7*%<*& $7&

]L/Kz& -*& 7$& *><*%5(F%& <*,,(<",($7& -*7& *5<$-"/& O5<$& ,*+(F%& C$&
5(-"&#"-(8(2$-$&515<$%2($7#*%<*&:",&7$5&$2<(N(-$-*5&<1,f5<(2$5&4&
$7D*,+$&$&2$5(&7$5&-"5&<*,2*,$5&:$,<*5&-*&7$&:"D7$2(F%&-*7&*5<$-"p&
5*+q%&*7&;"%5*="&X$2("%$7&-*&."D7$2(F%&h;QX3.Qi&*7&+,$-"&
-*&#$,+(%$2(F%&-*&7$&:"D7$2(F%&*%&*5<$&,*+(F%&*5&*%<,*&lD$=$m&4&



XeOc3)&3.!QrV?3;VQXO)&3&03&VXcO)9V'3;VsX&9e!t)9V;3&

n&KZ&n&

l#14&D$=$m/&O5<$& ,*+(F%& 5*&-(N(-*& *%&-"5& 51D,*+("%*5S& 7$& 2"G
,,*5:"%-(*%<*& $&;$%2q%GV57$&?1=*,*5& 4& 7$&-*& 7$&!(N(*,$&?$4$E&
H1*&5"%&-"5&-*5$,,"77"5&<1,f5<(2"5&*5:*2($7#*%<*&-(8*,*%2($-"5/&
'
/9'):L7I8'-9Q9<'0$& 2"%5<(<14*%& -"5& :",2("%*5S& 7$& A"%$&

2"%<(%*%<$7& -*7& %","*5<*& -*7& *5<$-"E& -"%-*& 5*& *%21*%<,$& *7&
#1%(2(:("&-*&0IA$,"&;I,-*%$5&4&7$&,1,$7&-*7&#1%(2(:("&-*&)"7(G
-$,(-$-E&5*2<",&H1*E&$&:*5$,&-*&5(<1$,5*&:,F>(#"&$&7$&,*+(F%&-*&
#$4",&2,*2(#(*%<"&*2"%F#(2"E&%"&,*2(D*&D*%*8(2("5&-*&*77$p&4&
7$& A"%$& H1*& (%2714*& $& 7"5&#1%(2(:("5& -*& a"5b&?$,f$&?",*7"5E&
d*7(:*&;$,,(77"&.1*,<"&4& 7$&:",2(F%&%","*5<*&-*7&#1%(2(:("&-*&
Q<CF%& -*&./&W7$%2"/& 0$&!*+(F%&?$4$& $D$,2$& KZ/^LY& _#KE& 7"&
H1*&*H1(N$7*&$7&[[/Yz&-*7&<*,,(<",("&-*&7$&*%<(-$-/&O5<I&1D(2$-$&
*%&7$&A"%$&2*%<,$7&4&%","22(-*%<$7&-*7&*5<$-"&4&%"&5*&*%21*%<,$&
7(+$-$&$7&-*5$,,"77"&<1,f5<(2"E&5*&C$77$&<"<$7#*%<*&-*5$,<(217$-$&4&
*%&1%&*5<$%2$#(*%<"&*2"%F#(2"&4&5"2($7/&)1&*2"%"#f$&5*&D$5$&
*%&$2<(N(-$-*5&:,(#$,($5&n$+,":*21$,($&4&8",*5<$7nE&-*5<$2$%&7"5&
217<(N"5&-*&5$%-f$&4&2f<,(2"5E&7$&*><,$22(F%&-*&#$-*,$5&:,*2("5$5&
4&-1,$5&<,":(2$7*5E&$5f&2"#"&7$&*>:7"<$2(F%&-*7&2C(27*p&7$&$:(217G
<1,$&4&7$&+$%$-*,f$&5"%&$2<(N(-$-*5&2"#:7*#*%<$,($5/&)*&2$,$2G
<*,(A$E&$5(#(5#"E&:",&5*,&7$&,*+(F%&-*&7$&*%<(-$-&-"%-*&:,*-"G
#(%$%& 7"5& C$D7$%<*5& -*& 7*%+1$& (%-f+*%$E& 7$& #$4$E& 5(*%-"& *7&
:,(%2(:$7&2,(<*,("&:$,$&7$&-*8(%(2(F%&-*&515&7f#(<*5/&O5<$&,*+(F%&
81*& -(N(-(-$& *%& -"5& 51D,*+("%*5S& 7$&?$4$&X",<*E& H1*& 2",,*5G
:"%-*& $7& #1%(2(:("& -*& 0IA$,"& ;I,-*%$5& 4& 7$& A"%$& ,1,$7& -*7&
#1%(2(:("&-*&)"7(-$,(-$-p&4&7$&?$4$&;*%<,"E&H1*&2"#:,*%-*&7$&
:"D7$2(F%&1D(2$-$&*%&7"5&#1%(2(:("5&-*&d*7(:*&;$,,(77"&.1*,<"E&
a"5b&?$,f$&?",*7"5&4&7$&:",2(F%&%","*5<*&-*&Q<CF%&./&W7$%2"/&&
0$& :"D7$2(F%& H1*& C$D(<$& *5<$& A"%$& ,*:,*5*%<$& #*%"5& -*7&

KLz& -*& 7$& :"D7$2(F%& <"<$7& -*7& *5<$-"/& )*+q%& ;QX3.QE& *7&
+,$-"&-*&#$,+(%$2(F%&-*& 7$&:"D7$2(F%&*%&*5<$&,*+(F%&*5&*%<,*&
l#*-($&4&l$7<$m/&
&
/9'):L7I8'X548@:59'&?5<';"#:,*%-*&*7&,*5<"&-*7&#1%(2(:("&

-*&Q<CF%&./&W7$%2"/&O5&*%&7$&A"%$&51,&-*7&*5<$-"&-"%-*&5*&*%G



6*!:+*.()(&*&(-.!'1$$('5$(*+!21+!'%$(095!1.!1+!8*$(C1!H1R(&*.5!

n&KM&n&

21*%<,$%& 7"5& :"-*,*5& *5<$<$7*5& 4& 7$& ,*:,*5*%<$2(F%& -*& -(5<(%<$5&
(%5<$%2($5&8*-*,$7*5/&`*5-*&$H1f&5*&,*$7(A$%&$2<(N(-$-*5&2"#*,2($G
7*5& 2"%&W*7(2*& 4& <$#D(b%& 5*& ,*+(5<,$%& $2<(N(-$-*5& $+,":*21$,($5E&
<(*%*&1%$&:"5(2(F%&-*&2,*2(#(*%<"&(%<*,#*-("&*%<,*&7"5&*><,*#"5&
H1*& ,*:,*5*%<$%& 7$5& "<,$5& -"5& ,*+("%*5/& ;1D,*& ]^/KZZ& _#KE& *7&
K\/]z&-*& 7$&*><*%5(F%&<*,,(<",($7&-*&B1(%<$%$&!""/&O5<$&A"%$&
*5&7$&q%(2$&H1*&21*%<$&2"%&-"D7*&8,"%<*,$&(%<*,%$2("%$7&2"%&7"5&
:$f5*5&-*&W*7(2*&4&'1$<*#$7$/&0$&$2<(N(-$-&:,*:"%-*,$%<*&*5&7$&
$-#(%(5<,$2(F%& 4& 5*& *%21*%<,$& *%& :,"2*5"& -*& -(N*,5(8(2$2(F%&
*2"%F#(2$p&21*%<$&2"%&7"5&#*=",*5&51*7"5&$+,f2"7$5&4&1%&+,$%&
:"<*%2($7&:$,$&*7&-*5$,,"77"&-*&7$&+$%$-*,f$&4&*7&*2"<1,(5#"/&&
)*+q%& V%8",#*& -*& 7$& ;QX3.QE& -*7*+$2(F%& ;C*<1#$7E& 7$&

:"D7$2(F%&H1*&C$D(<$&7$&A"%$&*5&7$&H1*&2,*2*&$&1%&,(<#"&#*%",&
4&,*:,*5*%<$&$7,*-*-",&-*7&KLz&-*&7$&:"D7$2(F%&<"<$7&-*7&*5<$G
-"E&*7&+,$-"&-*&#$,+(%$2(F%&-*&7$&:"D7$2(F%&*%&*5<$&,*+(F%&*5&
lD$=$m/&O5<$&,*+(F%&C$&5(-"&-(N(-(-$&*%&<,*5&51D,*+("%*5S&;"5<$&
?$4$E&H1*&(%2714*&*7&-*5$,,"77"&<1,f5<(2"&-*7&#(5#"&%"#D,*p&7$&
51D,*+(F%& -*7& !f"& P"%-"E& -"%-*& 5*& 2"%2*%<,$& 7$& $2<(N(-$-&
$+,":*21$,($&*&(%-15<,($7&#I5&(#:",<$%<*p&4&7$&51D,*+(F%&-*&7"5&
!f"5E&-"%-*&*>(5<*&1%&#$4",&%q#*,"&-*&21*,:"5&-*&$+1$S&2"G
,,(*%<*5&51:*,8(2($7*5&4&$+1$-$5/&&
&
0$5&,*+("%*5&-*&B1(%<$%$&!""&5*&2$,$2<*,(A$,"%&:",&51&5(G

<1$2(F%& 5"2("-*#"+,I8(2$& 4& 5"2("*2"%F#(2$E& ,*5:*<$%-"& 7$&
-(N(5(F%&#1%(2(:$7p&5(%&*#D$,+"E&7"5&8$2<",*5&C(5<F,(2"5&81*,"%&
(#:",<$%<*5& :$,$& *5<$D7*2*,& *5<$& 2"%8(+1,$2(F%& ,*+("%$7& *& (%G
-(5:*%5$D7*&:$,$&*%<*%-*,&2F#"&-*<*,#(%$-"5&+,1:"5&5"2($7*5&
$5(#(7$%&"&,*2C$A$%&%1*N"5&:,"+,$#$5&4&<,$%58",#$%E&2"%5*,G
N$%& "& $-$:<$%& $%<(+1"5& :,"2*5"5& -*& <,$D$="& 4& ,*7$2("%*5& -*&
:,"-122(F%/&&
O5& (#:,*52(%-(D7*& 2"#:$,$,& *7& -*5$,,"77"& -*& 7$5& -(5<(%<$5&

,*+("%*5&-*&B1(%<$%$&!""&*%&<b,#(%"5&-*7&:*5"&-*&7$5&-(8*,*%G
<*5& $2<(N(-$-*5& *2"%F#(2$5& *%& 7$& *5<,12<1,$& +7"D$7E& +,$-"& -*&
-*5$,,"77"& -*& 7$5& ,*7$2("%*5& 2$:(<$7(5<$5& -*& :,"-122(F%E& 2$,$2G
<*,f5<(2$5&-*7&*#:7*"&4&-*7&(%+,*5"E&*<2/&0"&21$7&:15"&-*&#$%(G



XeOc3)&3.!QrV?3;VQXO)&3&03&VXcO)9V'3;VsX&9e!t)9V;3&

n&^L&n&

8(*5<"& H1*& 7$& ,*+(F%& ;$,(D*& X",<*& $215$& *7& 2,*2(#(*%<"& -*G
#"+,I8(2"&#I5&$7<"&-*D(-"&$&7$&$2<(N(-$-&<1,f5<(2$E&H1*&81%2("G
%$&2"#"&1%&:"7"&-*&$<,$22(F%&-*&:"D7$2(F%/&O5<$&,*+(F%&<1,f5G
<(2$& <(*%*& 1%& -(%$#(5#"E& 4& 7$& (%8,$*5<,12<1,$& -*& 5*,N(2("5& 7$&
2"%N(*,<*&*%&1%$&,*+(F%&(%8714*%<*&*%&*7&I#D(<"&,*+("%$7&*& (%G
2715"&%$2("%$7&*&(%<*,%$2("%$7/&`$-$&515&2$,$2<*,f5<(2$5&*5<,12G
<1,$7*5E& #1*5<,$& 1%& :,*-"#(%("& 4& 7$& 2"%2*%<,$2(F%& %"& 5F7"&
:"D7$2("%$7& 5(%"& H1*E& :",& 515& $2<(N(-$-*5& <*,2($,($5E& 7$& C$2*%&
5*,&1%"&-*&7"5&:,(%2(:$7*5&#*,2$-"5&<1,f5<(2"5&*%&7$&;1*%2$&-*7&
;$,(D*E& "21:$& 7$& #$4",& 81*,A$& -*& <,$D$="& *%& *7& *5<$-"E& 81%G
+(*%-"&2"#"&1%&:"7"&-*&$<,$22(F%&-*&7$&:"D7$2(F%&,*+("%$7E&4&
<(*%*&7$&21$7(-$-&-*&*5<$,&*%&*5<$&,*+(F%&;$,(D*&X",<*E&7"5&$5*%G
<$#(*%<"5& 1,D$%"5&#I5& 5"D,*5$7(*%<*5& -*&B1(%<$%$&!""& 5"%S&
;$%2q%&4&.7$4$&-*7&;$,#*%/&&

aR'-95B4'L:8:59E'6:'E9;'G4ES@7B9;'6:'GE98:9B7I8'?5J989''
:8'>?78@989')44'

O5&1%&C*2C"&H1*&7$5&:"7f<(2$5&+1D*,%$#*%<$7*5&*%&*7&<*,,(<"G
,("& 5*& 515<*%<$%& *%& 51& :$:*7& 2"#"& ,*+17$-",& -*& 7$& $2<(N(-$-&
5"2($7E&7"&21$7&*5<,(D$&*%&7$&$<,(D12(F%&7*+$7&-*&7"5&+"D(*,%"5&-*&
+*%*,$,& :"7f<(2$5& (%-(2$<(N$5& :$,$& 7$& ",+$%(A$2(F%& -*& $22("%*5&
,*7$<(N$5&$&7$&8",#17$2(F%&-*&*5<,$<*+($5&H1*&%",#*%&*7&15"&-*7&
<*,,(<",("&4&:,":(2(*%&7$&+*5<(F%&2"%&7$&:$,<(2(:$2(F%&-*&7"5&-(5G
<(%<"5&%(N*7*5&-*&+"D(*,%"E&7$&(%(2($<(N$&:,(N$-$&4&2"%&7$&:$,<(2(G
:$2(F%&-*&7$&5"2(*-$-/&
0$5&:"7f<(2$5&-*&:7$%*$2(F%&1,D$%$&5*&+*%*,$%&-*5-*&7"5&-(5G

<(%<"5& %(N*7*5& -*& +"D(*,%"& 4& 5*2<",*5& -*& 7$& $-#(%(5<,$2(F%&
:qD7(2$/&&
O%&%1*5<,"&:$f5E&(%<*,N(*%*%&7"5&+"D(*,%"5&#1%(2(:$7*5E&*5G

<$<$7*5&4&8*-*,$7*5E&H1(*%*5&5"%&,*5:"%5$D7*5&-*&7$&*7$D",$2(F%&
-*& :,"+,$#$5E& :7$%*5& #$*5<,"5E& :7$%*5& -*& -*5$,,"77"& 1,D$%"&
#1%(2(:$7E&#*<,":"7(<$%"5E&-*&A"%$&2"%1,D$-$5E&*%<,*&"<,"5/&&
0$&$22(F%&-*7&O5<$-"&*%&#$<*,($&-*&:7$%*$2(F%&1,D$%$&<(*%*&

2"#"&:,":F5(<"&+*%*,$,&2"%-(2("%*5&-*&D(*%*5<$,&5"2($7&4&+$G
,$%<(A$,&1%&15"&$-*21$-"&-*&7"5&*5:$2("5&1,D$%"5&4&*7&81%2("G



6*!:+*.()(&*&(-.!'1$$('5$(*+!21+!'%$(095!1.!1+!8*$(C1!H1R(&*.5!

n&^]&n&

%$#(*%<"& -*& 7$& 2(1-$-& 2"#"& *5:$2("& C$D(<$D7*E& *2"%F#(2$& 4&
*2"7F+(2$#*%<*& 515<*%<$D7*E& :$,$& +$,$%<(A$,& 7$& N(-$& *%& 2"%-(G
2("%*5&F:<(#$5&-*&512*5(N$5&+*%*,$2("%*5&-*&2(1-$-$%"5/&
O5<"& 5(+%(8(2$& H1*& *7&O5<$-"&-*D*& $<*%-*,& 7$5& -*#$%-$5& 4&

,*5"7N*,& 7"5& :,"D7*#$5& 5"2($7*5& 2"%& #*-(-$5& (%%"N$-",$5& 4&
*8*2<(N$5/&
O%&*5<*&5*%<(-"E&*7&O5<$-"&5*&-*5*%N1*7N*&*%&8",#$&-*&#*G

-($2(F%& *%<,*& 7$5& -*#$%-$5& 5"2($7*5& 4& 7$& 7F+(2$& -*7& -*5$,,"77"&
2$:(<$7(5<$/& O%&B1(%<$%$&!""E& 2"#"& *%& <"-$& 7$& !*:qD7(2$E& 7$&
,*7$2(F%& *%<,*& 1,D$%(A$2(F%& 4&#*-("& $#D(*%<*& *5<I& 2"%-(2("G
%$-$& :",& *7& ",-*%& =1,f-(2"& -*& 7"5& $5*%<$#(*%<"5& C1#$%"5& 4&
:",&*7&",-*%&=1,f-(2"&$#D(*%<$7/&0$&C*,,$#(*%<$& =1,f-(2$&*5&-*&
51#$&(#:",<$%2($&:$,$&*7&7"+,"&-*&1%$&2",,*2<$&",-*%$2(F%&-*7&
<*,,(<",("&4&51&$:,"N*2C$#(*%<"p&7$&:7$%*$2(F%&1,D$%$&,*H1(*,*&
-*7&(%5<,1#*%<$7&=1,f-(2"&:$,$&%",#$,&*7&-*5$,,"77"&-*&7"5&$5*%G
<$#(*%<"5&C1#$%"5/&
?*-($%<*& 7$&1<(7(A$2(F%&-*&*5<$&C*,,$#(*%<$& =1,f-(2$E& 7"5&-(5G

<(%<"5&F,-*%*5&-*&+"D(*,%"&5*&*%2$,+$%&-*&*5<$D7*2*,&1%&5(5<*#$&
-*&2$,I2<*,&%$2("%$7&-*&$21*,-"&2"%&7"&*5<(:17$-"&*%&7$& 7*+(57$G
2(F%&N(+*%<*/&h.,"+,$#$&*5<$<$7&-*&-*5$,,"77"&1,D$%"E&KLLKi&
O7& $,<f217"& KY& -*& 7$&;"%5<(<12(F%&'*%*,$7& -*& 7$&!*:qD7(2$&

(%-(2$&H1*S&l0$&X$2(F%& <*%-,I&*%& <"-"& <(*#:"&*7&-*,*2C"&-*&
(#:"%*,& $& 7$& :,":(*-$-& :,(N$-$& 7$5&#"-$7(-$-*5& H1*& -(2<*& *7&
(%<*,b5&:qD7(2"E&$5f&2"#"E&*7&-*&,*+17$,E&*7&D*%*8(2("&5"2($7&4&*7&
#*=",$#(*%<"&-*&7$5&2"%-(2("%*5&-*&N(-$&-*&7$&:"D7$2(F%&,1,$7&
4&1,D$%$m/&
)(*%-"&$5fE& 7$&:,":(*-$-&5*&*5<$D7*2*&2"#"&1%&#*-("&:$<,(G

#"%($7&:$,$&21#:7(,&1%$&81%2(F%&5"2($7&4&%"&2"#"&1%&-*,*2C"&
$D5"71<"&*&(%-(N(-1$7(5<$&H1*&*N(<*&<"-$&7(#(<$2(F%&"&#"-$7(-$-/&
)*& *5<$D7*2*%&2(*,<$5&8(%$7(-$-*5& $& 7$5&H1*&5*&-*D*%&-*& $-$:<$,&
7$5&#"-$7(-$-*5&H1*&5*&(#:"%+$%&$&7$&:,":(*-$-&:,(N$-$&-*&7"5&
*7*#*%<"5&%$<1,$7*5E&b5<$5&:1*-*%&5*,S&*7&-*5$,,"77"&*H1(7(D,$-"&
-*7&:$f5&4&*7&#*=",$#(*%<"&-*&7$5&2"%-(2("%*5&-*&N(-$&-*&7$&:"G
D7$2(F%&,1,$7&4&1,D$%$p&:$,$&*7&7"+,"&-*&*77$5E&5*&*5<$D7*2(FS&
&



XeOc3)&3.!QrV?3;VQXO)&3&03&VXcO)9V'3;VsX&9e!t)9V;3&

n&^K&n&

!' 0$& ",-*%$2(F%& -*& 7"5& $5*%<$#(*%<"5& C1#$%"5& h"&
5*$E&-*&l7$&,$-(2$2(F%&-*&1%&-*<*,#(%$-"&2"%+7"#*G
,$-"&+*"+,I8(2"E&2"%&*7&2"%=1%<"&-*&515&5(5<*#$5&-*&
2"%N(N*%2($E&*%&1%&I,*$&8f5(2$#*%<*&7"2$7(A$-$&4&H1*&
(%2714*&*7*#*%<"5&%$<1,$7*5&4&"D,$5&#$<*,($7*5mi/&

!' O7&*5<$D7*2(#(*%<"&-*&:,"N(5("%*5E&15"5E& ,*5*,N$5&4&
-*5<(%"5&-*&<(*,,$5E&$+1$5&4&D"5H1*5E&$&*8*2<"&-*&*=*G
21<$,&"D,$5&:qD7(2$5&4&-*&:7$%*$,&4&,*+17$,&7$&81%-$G
2(F%E&2"%5*,N$2(F%E&#*=",$#(*%<"&4&2,*2(#(*%<"&-*&
7"5&2*%<,"5&-*&:"D7$2(F%/&

&
O>(5<*%&N$,($5& 8$217<$-*5&H1*&C$%& 5(-"& 2"%5(-*,$-$5& 2"#"&

2"%21,,*%<*5K& -*%<,"& -*7& -*,*2C"& 2"%5<(<12("%$7& #*>(2$%"E&
2"#"& 7$5& ,*7$<(N$5& $& 7"5& $5*%<$#(*%<"5&C1#$%"5E&-*,(NI%-"5*&
-*&b5<*& 7"&,*8*,*%<*&$& 7$&:7$%*$2(F%&1,D$%$S&*7&",-*%&4&,*+17$G
2(F%&-*& 7"5&$5*%<$#(*%<"5&C1#$%"5&5*& 77*N$,I&$&2$D"&$&<,$Nb5&
-*&7$&:7$%*$2(F%&-*7&-*5$,,"77"&1,D$%"&*&(%2715"&7$&0*4&'*%*,$7&
-*&35*%<$#(*%<"5&P1#$%"5E&*%&51&2$:f<17"&<*,2*,"E&*5<$D7*2*&
H1*& -(2C$& ",-*%$2(F%& 5*& 77*N$,I& $& 2$D"& $& <,$Nb5& -*& :7$%*5& 4&
:,"+,$#$5& H1*& 5*& *%21*%<,*%& -*%<,"& -*& 7$& 2"#:*<*%2($& -*&
2$-$&1%"&-*&7"5&%(N*7*5&-*&+"D(*,%"/&h.,"+,$#$&*5<$<$7&-*&`*G
5$,,"77"&e,D$%"E&KLLKi&
O7&#$,2"&=1,f-(2"&DI5(2"&H1*&,*+17$&$&7$&#$<*,($&-*7&-*5$,,"77"&

1,D$%"&*%&*7&*5<$-"&-*&B1(%<$%$&!""&*5<I&-*8(%(-"&:",&<,*5&$5G
:*2<"5S&7$&-(5<,(D12(F%&-*&2"#:*<*%2($5&*%<,*&7"5&+"D(*,%"5&*5<$G
<$7&4&#1%(2(:$7E&*7&#$,2"&(%5<(<12("%$7&4&7$&7*+(57$2(F%&515<$%<(N$&*%&
7$&#$<*,($/&3&<,$Nb5&-*&7$&)*2,*<$,f$&-*&`*5$,,"77"&e,D$%"&4&?*G
-("&3#D(*%<*&h)O`e?3i&4&-*&$21*,-"&$7&$,<f217"&^g&-*&7$&0*4&
Q,+I%(2$&-*&7$&3-#(%(5<,$2(F%&.qD7(2$^&7*&2",,*5:"%-*S&
&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K& 0$5& 8$217<$-*5& 2"%21,,*%<*5& *%&?b>(2"& 5"%& $H1*77$5& H1*& 5*& *=*,2*%& 5(G
#17<I%*$#*%<*&:",&7$&d*-*,$2(F%&4&:",&7"5&O5<$-"5/&
^&cb$5*&*7&.*,(F-(2"&Q8(2($7&-*7&*5<$-"&-*&B1(%<$%$&!""E&*7&Z&-*&5*:<(*#D,*&
-*&KLLL/&



6*!:+*.()(&*&(-.!'1$$('5$(*+!21+!'%$(095!1.!1+!8*$(C1!H1R(&*.5!

n&^^&n&

!' d",#17$,E& (%5<,1#*%<$,E&2"%-12(,&4&*N$71$,&7$5&:"7f<(G
2$5& 4& :,"+,$#$5& 5*2<",($7*5& -*& -*5$,,"77"& 1,D$%"E&
$5*%<$#(*%<"5&C1#$%"5E& (%8,$*5<,12<1,$E&"D,$5&:qD7(G
2$5E& 2"#1%(2$2("%*5&4& <,$%5:",<*E&N(N(*%-$E&$+1$&:"G
<$D7*& 4& $72$%<$,(77$-"E& *2"7"+f$& *& C(-,"7"+f$& 2"%&D$5*&
*%&7$5&-(5:"5(2("%*5&2"%5<(<12("%$7*5&4&7*+$7*5/&

!' .,":",2("%$,&$&7"5&$41%<$#(*%<"5E&4&$&7$5&$5"2($2("G
%*5&*%&+*%*,$7E&$5*5",f$&:$,$&7$&*7$D",$2(F%&-*&:,"G
+,$#$5&4&:,"4*2<"5&*%&7$5&#$<*,($5&-*&2"#:*<*%2($&
-*&7$&5*2,*<$,f$/&

!' d",#17$,& 4& 2"%-12(,& :"7f<(2$5& +*%*,$7*5& -*& $5*%<$G
#(*%<"5& C1#$%"5E& 2"#:*<*%2($& -*7& '"D(*,%"& -*7&
*5<$-"E& -*& $21*,-"& $& 7$5& 7*4*5&-*& 7$&#$<*,($E& *& (%5G
<,1#*%<$,&4&*=*21<$,&$22("%*5&:$,$&*7&$-*21$-"&-*G
5$,,"77"&1,D$%"/&

!' O7$D",$,E& (%5<,1#*%<$,& 4& *N$71$,& 7"5& :,"+,$#$5& -*&
-*5$,,"77"& 1,D$%"& 4& -*& *2"7"+f$E& 2"%& 7$& :$,<(2(:$G
2(F%&-*&7$5&-*:*%-*%2($5E&*%<(-$-*5&4&5*2<",*5&(%N"G
712,$-"5&4&$<*%-(*%-"&$&2,(<*,("5&-*&-*5$,,"77"&515G
<*%<$D7*E& *H1(7(D,("& *2"7F+(2"& 4& :"<*%2($7(-$-& *%& *7&
15"&-*& ,*21,5"5E& 2"%& 7$& 8(%$7(-$-&-*& (%2,*#*%<$,& 4&
#*=",$,&7"5&%(N*7*5&-*&D(*%*5<$,&-*&7$&:"D7$2(F%/&

&
Q<,"& *7*#*%<"& H1*& -*D*#"5& <*%*,& *%& 21*%<$& :$,$& 7$& :7$G

%*$2(F%&1,D$%$&*5&7$&0*4&-*&35*%<$#(*%<"5&P1#$%"5&-*7&O5G
<$-"&-*&B1(%<$%$&!""gE&4$&H1*&-*8(%*&1%$&5*,(*&-*&:,"+,$#$5&
:",&#*-("&-*&7"5&21$7*5&5*&77*N$,I&$&2$D"&*7&",-*%$#(*%<"&<*G
,,(<",($7&-*& 7"5&$5*%<$#(*%<"5&C1#$%"5&4&*7&-*5$,,"77"&1,D$%"&
-*& 7"5& 2*%<,"5& -*& :"D7$2(F%& *%& *7& *5<$-"E& 2"#"& 5"%S& *7& :,"G
+,$#$&*5<$<$7&-*&-*5$,,"77"&1,D$%"E&7"5&:,"+,$#$5&#1%(2(:$7*5&
-*& -*5$,,"77"& 1,D$%"E& 7"5& :,"+,$#$5& -*& ",-*%$2(F%& -*& A"%$5&
2"%<1,D$-$5& (%<*,*5<$<$7*5& *& (%<,$*5<$<$7*5E& 7"5& :,"+,$#$5& -*&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
g&cb$5*&.*,(F-(2"&Q8(2($7E&]M&-*&#$4"&-*&]MMZ/&



XeOc3)&3.!QrV?3;VQXO)&3&03&VXcO)9V'3;VsX&9e!t)9V;3&

n&^g&n&

-*5$,,"77"&1,D$%"&-*& 7"5&2*%<,"5&-*&:"D7$2(F%E& 7"5&:,"+,$#$5&
:$,2($7*5& -*& -*5$,,"77"& 1,D$%"E& 7"5& :,"+,$#$5& 5*2<",($7*5& -*&
-*5$,,"77"&1,D$%"E& 7"5&:,"+,$#$5& ,*+("%$7*5&-*&-*5$,,"77"&1,G
D$%"&4&7"5&:,"+,$#$5&51D,*+("%$7*5&-*&-*5$,,"77"&1,D$%"/&
.",&7"&H1*&,*5:*2<$&$7&-*5$,,"77"&1,D$%"&-*7&*5<$-"E&*7&.7$%&

WI5(2"&-*&'"D(*,%"&-*&B1(%<$%$&!""&-*5<$2$&7"&5(+1(*%<*S&
&
":$595V1$! +*!$1P1.1$*&(-.!21!&*2*!%.*!21! +*0!,5.*0!($$1P%+*$10!M%1!

C5$21*.! +*0! +5&*+(2*210!21+! 10'*25!D! 0%! (.'1P$*&(-.!*+!210*$$5++5!%$C*.5!
$*&(5.*+!1!(.'1P$*+A!&5.'1.(1.25!1.!:$(91$*!10&*+*!%.!:$5P$*9*!7.'1P$5!21!
$1P%+*$(,*&(-.!21! +*! '1.1.&(*!21! +*! '(1$$*!*&5$21! &5.! +*! 0('%*&(-.!05&(51[
&5.-9(&*!M%1! P%*$2*.! 0%0!:5C+*25$10A! 1V('*.25! &5.! 1++5! 1+! 21'1$(5$5!21+!
&5.'1R'5!%$C*.5A!1+!1)1&'5!21:$12*'5$(5!M%1!5$(P(.*!1+!&$1&(9(1.'5!($$1P%+*$!
21+!210*$$5++5!%$C*.5!05C$1!,5.*0!21!$1&%$050!.*'%$*+10!D!*0(9(095A!91Q5[
$*.25! +*!10'$*'1P(*!21!5$21.*9(1.'5!D!$1P%+*$(,*&(-.!21! +50!2(0'(.'50!%050!
21+!0%1+5!M%1!01T*+*!+*!(.0'$%91.'*&(-.!21!+*!:+*.1*&(-.!\]]][^__`3>!!
&
.$,$&8(%$7(A$,&*5<*&$:$,<$-"E&*5&%*2*5$,("&#*%2("%$,&H1*&2"%&

,*5:*2<"&$7&.,"+,$#$&O5<$<$7&-*&`*5$,,"77"&e,D$%"&b5<*&-*D*,I&
5*,&2"%+,1*%<*&2"%&*7&.,"+,$#$&X$2("%$7&-*&`*5$,,"77"&e,D$G
%"E&$5f&2"#"&2"%&*7&",-*%$#(*%<"&*2"7F+(2"&-*7&<*,,(<",("/&
ON(-*%<*#*%<*E& 7$& :7$%*$2(F%& 1,D$%$& *5& *7& (%5<,1#*%<"&

=1,f-(2"&H1*&*7&O5<$-"&1<(7(A$&:$,$&-(,(+(,&4&",+$%(A$,&*7&-*5$,,"G
77"&1,D$%"&-*&?b>(2"&4&7"5&:7$%*5&4&:,"+,$#$5&5"%E&*%<"%2*5E&
7$5&l#*-(-$5&%*2*5$,($5&:$,$&",-*%$,&7"5&$5*%<$#(*%<"5&C1#$G
%"5m&H1*&-(2<$&*7&$,<f217"&KY&2"%5<(<12("%$7/&3-*#I5E&7$&7*+(57$G
2(F%&*5<$<$7&-*&-*5$,,"77"&1,D$%"&-*D*,I&-*<*,#(%$,&7$&8",#$&4&
7"5&:,"2*-(#(*%<"5&:$,$&H1*&7"5&5*2<",*5&5"2($7&4&:,(N$-"&:$,G
<(2(:*%&*%&7$&8",#17$2(F%E&#"-(8(2$2(F%E&*N$71$2(F%&4&N(+(7$%2($&
-*&7"5&:7$%*5&"&:,"+,$#$5&-*&-*5$,,"77"&1,D$%"E&:,"#"N(*%-"&
7$&:$,<(2(:$2(F%&2(1-$-$%$/&

.48BE?;748:;'

ON(-*%<*#*%<*E& 7$& :7$%*$2(F%& 1,D$%$& *5& *7& (%5<,1#*%<"&
=1,f-(2"&H1*&*7&*5<$-"&1<(7(A$&:$,$&-(,(+(,&4&",+$%(A$,&*7&-*5$,,"G
77"&1,D$%"&-*&?b>(2"&4&7"5&:7$%*5&4&:,"+,$#$5&5"%E&*%<"%2*5E&



6*!:+*.()(&*&(-.!'1$$('5$(*+!21+!'%$(095!1.!1+!8*$(C1!H1R(&*.5!

n&^[&n&

7$5&l#*-(-$5&%*2*5$,($5&:$,$&",-*%$,&7"5&$5*%<$#(*%<"5&C1#$G
%"5m&H1*&-(2<$&*7&$,<f217"&KY&2"%5<(<12("%$7/&3-*#I5E&7$&7*+(57$G
2(F%&*5<$<$7&-*&-*5$,,"77"&1,D$%"&-*D*,I&-*<*,#(%$,&7$&8",#$&4&
7"5&:,"2*-(#(*%<"5&:$,$&H1*&7"5&5*2<",*5&5"2($7&4&:,(N$-"&:$,G
<(2(:*%&*%&7$&8",#17$2(F%E&#"-(8(2$2(F%E&*N$71$2(F%&4&N(+(7$%2($&
-*&7"5&:7$%*5&"&:,"+,$#$5&-*&-*5$,,"77"&1,D$%"E&:,"#"N(*%-"&
7$&:$,<(2(:$2(F%&2(1-$-$%$/&
3&%(N*7&+*%*,$7E&C$4&H1*&,*5$7<$,&H1*&7$&$2<(N(-$-&<1,f5<(2$&%"&

*5&:",&5f&#(5#$&-*5<,12<",$&-*7&#*-("&$#D(*%<*E&:*,"&C$&8$N"G
,*2(-"&7$&-*+,$-$2(F%&-*7&#(5#"&-*D(-"&$7&-*52"%<,"7$-"&:,"G
2*5"&-*&1,D$%(A$2(F%&$7&H1*&5*&C$&5"#*<(-"&$& 7"5&*2"5(5<*#$5&
*%& 7"5&H1*& 5*&C$& 8(%2$-"E& $5f& 2"#"& 7"5& 2(%<1,"%*5&-*&#(5*,($&
2,*$-"5& $7,*-*-",& -*& 7"5& *%27$N*5& <1,f5<(2"5& H1*& %"& 21#:7*%&
2"%& 7$5&2"%-(2("%*5&-*&5*+1,(-$-&#I5&*7*#*%<$7*5&4&H1*&2"%G
<,(D14*%&$&7$&-*+,$-$2(F%&512*5(N$&-*7&#*-("&$#D(*%<*&4&-*&7$&
5"2(*-$-&*%&+*%*,$7/&

F7JE74L59HS9'

3%<F%&;7$N*E&)$7N$-",&l0$&1,D$%(A$2(F%& <1,f5<(2$/&`*& 7$& 2"%G
H1(5<$& -*7& N($=*& $& 7$& ,**5<,12<1,$2(F%& -*& 7$& 2(1-$-& <1,f5<(2$m/&
)*:$,$<$E& 5*,N*(& -*& :1D7(2$2("%5E& e%(N*,5(-$-& -*& W$,2*7"%$E&
]MMZ/&

3%<F%&;7$NbE& )$7N$-",& lh;"",-(%$-",i& l.7$%(8(2$2(F%& <*,,(<"G
,($7&-*7&<1,(5#"m/&O-(<",($7&eQ;E&O5:$@$E&KLL[&

;$#:"5E& W"%%(*& l91,(5#"E&#*-("& $#D(*%<*& 4& -*5$,,"77"& ,*G
+("%$7&*%&*7&;$,(D*&?*>(2$%"m&*%&B&'*0!6*'(.5*91$(&*.*0!21!L*$[
05V(*E&9"#"&K^E&KLLL/&

`"21#*%<"& -*& 7$& Q,+$%(A$2(F%& ?1%-($7& -*& 91,(5#"E& ]MM^/&
h?(#*F+,$8"i/&

P(*,%$1>E& `/& h;"#:(7$-",*5iE& l9*",f$& 4& :,$>(5& -*7& *5:$2("&
<1,f5<(2"m/&e3?Gr"2C(#(72"E&?b>(2"E&]MZM/&

c(%1*5$E& a/& u&?$,f$& a*5q5&c(-$7E& l0"5& :,"2*5"5& -*& 1,D$%(A$G
2(F%m/&O-(<",($7&)f%<*5(5E&?$-,(-E&]MM]/&



XeOc3)&3.!QrV?3;VQXO)&3&03&VXcO)9V'3;VsX&9e!t)9V;3&

n&^\&n&

a"$%GO1+*%(& )I%2C*A& lO5:$2("E& *2"%"#f$& 4& 5"2(*-$-m/& O-(G
<",($7&)(+7"&rrVE&O5:$@$E&]MM]/&

0*8*DN,*E&P/&IJ1!@%$V(V*+! 5)!8*:('*+(09/!O1:$52%&'(5.!*.2! $1+*'(5.0!
5)!:$52%&'(5.E&0"%-,*5E&]MY\/&

.,"+,$#$&O5<$<$7& -*&`*5$,,"77"&e,D$%"E& KLLKE&'"D(*,%"&-*7&
O5<$-"&-*&B1(%<$%$&!""/&

!$#f,*AE&W7$%2$&h2"#:(7$-",$iE&lX1*N$5&<*%-*%2($&*%&*7&$%I7(G
5(5& ,*+("%$7m/& e%(N*,5(-$-& 31<F%"#$& ?*<,":"7(<$%$E& r"2C(G
#(72"E&?b>(2"E&]MM]/&./]g&



!

n&^Y&n&

/*&'&,&0#-%&'A#',!X*)-%.,2!'1#*1)bX,.%'
.*-*'c#))%-,#!0%'(%)%'/%'0*-%'A#'A#.,&,*!#&'

F%&%A%&'#!'/%'(*0#!.,%/,A%A''
A#/'0"),&-*'&*&0#!,F/#'

,E6:H48;4'(R'c:58M86:C'&Ro''
%8@4874',@?5J:'(Roo''
d?989'd7DP8:C'dRooo'

):;?D:8'

O%& 7$& (%N*5<(+$2(F%& <1,f5<(2$& $-H1(*,*%& +,$%& 1<(7(-$-& 7$5&
C*,,$#(*%<$5& H1*& 8$2(7(<$%& 7$& ,*2":(7$2(F%E& 5(5<*#$<(A$2(F%& 4&
$%I7(5(5&-*&7"5&-$<"5&4&7$&(%8",#$2(F%p&1%$&-*&*5$5&C*,,$#(*%<$5&
5"%&7"5&5(5<*#$5&-*&(%8",#$2(F%&+*"+,I8(2$&$:7(2$-"5&$7&$%I7(5(5&
-*7&<1,(5#"&D$="&*7&*%8"H1*&-*&7$&5"5<*%(D(7(-$-&:$,$&-*<*,#(G
%$,&+,$-"5&-*&:"<*%2($7(-$-&4&H1*&5*&,*$7(AF&*%&7$&{"%$&?$4$&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
o&`(,*2<",&32$-b#(2"&-*&7$&e%(N*,5(-$-&V%<*,217<1,$7&?$4$&-*&B1(%<$%$&!""&
4&,*5:"%5$D7*&-*7&:,"4*2<"&-*&(%N*5<(+$2(F%&214"5&,*517<$-"5&5*&,*:",<$%&$H1f&
:$,2($7#*%<*/&)(<("&U*D&aaa>$12%(>5$P>9R/&OG#$(7S&:*+1>%(9M$55ZP9*(+>&59&
oo&a*8*&-*7&;*%<,"&-*&V%8",#$2(F%&'*"+,I8(2$&-*&7$&e%(N*,5(-$-&-*&B1(%<$G
%$&!""E& (%5<(<12(F%&-"%-*&5*&-*5$,,"77F&*7&:,"4*2<"&-*& (%N*5<(+$2(F%/&)(<("&
j*DS&aaa>%M$55>9R/&OG#$(7S&*('%$C1Z%M$55>9R&
ooo&.,"8*5",$G(%N*5<(+$-",$&-*& 7$&e%(N*,5(-$-&-*&B1(%<$%$&!""E& 2"7$D",$G
-",$& -*7& :,"4*2<"& -*& (%N*5<(+$2(F%& B!QQGKLL^G;LKG]^^]]& dQ?Vr&
;QX3;u9G'"D(*,%"& -*7& O5<$-"& -*&B1(%<$%$& !""E& -*%"#(%$-"&b(01T5!
21+! =+*.! S0'$*'FP(&5! 21! I%$(095! :*$*! 1+! b10*$$5++5! O%$*+! @%0'1.'*C+1! 21! +*! c5.*!
H*D*!21+!S0'*25!21!d%(.'*.*!O55>&OG#$(7S&Q9.,Z%M$55>9R&



XeOc3)&3.!QrV?3;VQXO)&3&03&VXcO)9V'3;VsX&9e!t)9V;3&

n&^Z&n&

-*7& O5<$-"& #*>(2$%"& -*& B1(%<$%$& !""/& O7& ,*517<$-"& -*& 7"&
$%<*,(",& *5& 1%& $<7$5& <1,f5<(2"& H1*E& 2"#"& <$7E& *5& 1%$& "D,$& 2$,G
<"+,I8(2$& H1*& *>:"%*& $& -*<$77*& 2$,$2<*,f5<(2$5& 21$%<(<$<(N$5& 4&
21$7(<$<(N$5&-*& 7$& 5(<1$2(F%& <*,,(<",($7&:$,$& *7& <1,(5#"E& $& <,$Nb5&
-*&#$:$5E&<$D7$5E&+,I8(2"5&4&<*><"5/&35f&*5&:"5(D7*&2"%"2*,&2$1G
5$5E& *8*2<"5& 4& :,":1*5<$5& -*& 5"712(F%& $& 1%$&:,"D7*#I<(2$& -*G
<*,#(%$-$&4E&:",&*77"E&5"%&(%5<,1#*%<"5&(-F%*"5&:$,$&$:"4$,&7$&
<"#$&-*&-*2(5("%*5&5"D,*&1%&<*,,(<",("&*5:*2f8(2"/&;"#"&,*517G
<$-"&-*&*5<$&$:7(2$2(F%&<*%*#"5&H1*&K]&-*&7$5&YK&2"#1%(-$-*5&
$%$7(A$-$5&D$="&7"5&$5:*2<"5&*9C(1.'*+A!05&(*+A!&%+'%$*+!4!1&5.-9(&5E&
<(*%*%&3:<(<1-&37<$& :$,$& *7& -*5$,,"77"& -*7& <1,(5#"& 5"5<*%(D7*p&
gg&2"#1%(-$-*5&<(*%*%&3:<(<1-&?*-($E&:1*5&$5f&2$7(8(2$,"%&7$5&
1%(-$-*5&<*,,(<",($7*5&*%&H1*&5*&*%21*%<,$%&1D(2$-$5p&\&2"#1G
%(-$-*5&4&515&1%(-$-*5&<*,,(<",($7*5E&:",&51&:$,<*E&<(*%*&3:<(<1-&
W$=$p&4&5F7"&1%$&2"#1%(-$-&X"&*5&3:<$&:$,$&*7&<1,(5#"&5"5<*G
%(D7*& *%& 7$5& 2"%-(2("%*5& $2<1$7*5& 4& -*& $21*,-"& $& 7$5& N$,($D7*5&
H1*&$:",<$%&1&"D5<$217(A$%&*7&-*5$,,"77"&-*7&<1,(5#"&5"5<*%(D7*&
*%&*7&71+$,/&
&
(9E9J59;'BE9=:<''
@(0'19*0!21!(.)5$9*&(-.!P15P$;)(&50A!'%$(095!050'1.(C+1A!c5.*!H*D*!!
K15P$*:J(&!(.)5$9*'(5.!0D0'19A!0%0'*(.*C+1!'5%$(09A!H*D*!,5.1&

A:;9554EE4''

O7& O5<$-"& -*& B1(%<$%$& !""& C$& :,*5*%<$-"& 1%& -*5$,,"77"&
(#:",<$%<*&*%&7"5&q7<(#"5&$@"5&+,$2($5&$& 7$&$2<(N(-$-&<1,f5<(2$E&
2"%5<(<14b%-"5*& *%& 1%"&-*& 7"5& :,(%2(:$7*5& -*5<(%"5& ,*2"%"2(G
-"5&*%&*7& I#D(<"& (%<*,%$2("%$7/&)(%&*#D$,+"E& *5*&2,*2(#(*%<"&
5*&C$&-$-"&-*&#$%*,$&8"2$7&*%& 7$5&2(1-$-*5&-*&;$%2q%E&.7$4$&
-*&;$,#*%E&!(N(*,$&?$4$E& V57$&?1=*,*5& 4&;"A1#*7E&:,(%2(:$7G
#*%<*E& 5(%&1%$&$-*21$-$&:7$%(8(2$2(F%&H1*&+$,$%<(2*&1%&-*5$G
,,"77"&*2"%F#(2"E&5"2($7E&217<1,$7E&%(&$#D(*%<$7#*%<*&$,#F%(2"&
H1*& +$,$%<(2*& $:,"N*2C$,& 7"5& ,*21,5"5& 5(%& $+"<$,7"5& 4& "8,*2*,&
":",<1%(-$-*5& 4& $22*5"& $& *77"5& $& <"-"5& 7"5& 2(1-$-$%"5& H1*&
N(N*%&*%&*5<$&O%<(-$-&d*-*,$<(N$/&



650!0(0'19*0!21!(.)5$9*&(-.!P15P$;)(&*!&595!J1$$*9(1.'*>>>!

n&^M&n&

0"5&-*5*H1(7(D,("5& 5"2("*2"%F#(2"5& 5*& C$%& *>:,*5$-"& *%&
-*5$=15<*5& #*-("$#D(*%<$7*5& -*& 1%$& #$+%(<1-& <$7& H1*& C$%&
:,*"21:$-"& $& 7$& ":(%(F%& #1%-($7/& O7& 91'*C5+(095! 1&5.-9(&5A&
-(2*&O%,(H1*&0*88& hKLL[E&:/& ]iE& *>1-$& *><*,%$7(-$-*5&H1*&%"&
:1*-*&$D5",D*,&4E&$&<,$Nb5&-*&51&2,*-"&81%-$#*%<$7(5<$&4&<"G
<$7(<$,("E& 5*& *%27$N$& *%& *7& #1%-"& -*5<,14*%-"& *7& 5*,& -*& 7$5&
2"5$5&n7$&%$<1,$7*A$E&7$&217<1,$E&*7&C"#D,*n&$7&(%<*%<$,&,*2"%G
N*,<(,7$5& $& 51& 8",#$& 1%(<$,($& 4& 1%(N*,5$7E& -*5-*& C$2*& 2(%2"&
5(+7"5&$&7$&8*2C$/&
`(2*& V,$2C*<$& hKLL\E& :/& gi& H1*& 7$5& 2$15$5& -*& 7"5& :,"D7*G

#$5&<*,,(<",($7*5G$#D(*%<$7*5&5"%&*5<,12<1,$7*5E&H1*&-*,(N$%E&
:",&1%$&:$,<*E&-*7&:,":("&#"-*7"&-*&-*5$,,"77"&$51#(-"&:",&
%1*5<,"& :$f5& 4E& :",& 7$& "<,$E& -*7& (%21#:7(#(*%<"& -*& 7$5& %",G
#$5& 4& 7$& 2",,1:2(F%& *& (#:1%(-$-E& -"%-*& -*5<$2$& 7$& +1D*,G
%$#*%<$7/&)(%&*#D$,+"E&$%<*& 7$&$7$,#$%<*&:b,-(-$&-*&D("-(G
N*,5(-$-& #12C$5& (%(2($<(N$5& 5F7"& :"%*%& b%8$5(5& *%& 7$&
2"%5*,N$2(F%E& 2"%& (%(2($<(N$5& 7"2$7*5E& %$2("%$7*5& 4T"& ,*+("G
%$7*5& :$,$& 1%"& "&#I5& :$f5*5G& 5(%& *5:*2(8(2$,& *7& :$:*7& 4& 7$5&
$22("%*5&-*& 7$& 5"2(*-$-&4& 515& 2"#1%(-$-*5& 7"2$7*5/&O7&.7$%&
O2",,*+("%$7& -*& 7$5& 5*7N$5& #$4$5E& A"H1*& 4& "7#*2$E& :",&
*=*#:7"E& :,":"%*& 1%$& $+*%-$& -*& 2"%5*,N$2(F%& $& <,$Nb5& -*&
1%$& ,*-& -*& I,*$5& -*& 2"%5*,N$2(F%& H1*E& 5(& D(*%&#*%2("%$& 7$&
1<(7(A$2(F%& -*& 7$5& N$,($D7*5& 5"2("*2"%F#(2$5E& 217<1,$7*5& *&
(%5<(<12("%$7*5E& 5F7"& :,*5*%<$& -*& #$%*,$& (715<,$<(N$& %(N*7*5&
-*& $#*%$A$& *& f%-(2*5& -*& *8(2(*%2($& :",& 1%(-$-& -*& #$%*="&
:$,$&7$&(#:",<$%<*&I,*$&-*&]ML&#(7&_#K&h=$5.*'%$*!=1.7.0%+*!21!
e%&*';.! D&IJ1!N*'%$1!85.01$V*.&DE& KLL\E&::/& g& 4& Mi/&d$7<$& $Cf&
*5<$D7*2*,& 7$5&$22("%*5&C1#$%$5&:$,$& 7$5&I,*$5&-*&2"%5*,N$G
2(F%E&7$5&A"%$5&$7*-$@$5&4&7$5&$2<(N(-$-*5&,*7$2("%$-$5/&
P"4& H1*& 7$& :,*"21:$2(F%& $#D(*%<$7& $2"%+"=$& <$%<"E& 5*&

$8(,#$&H1*&7$&5"5<*%(D(7(-$-&*5<I&*%8,*%<$-$&$7&#"-*7"&%*"7(D*G
,$7&-*&-*5$,,"77"&:",& 7"&H1*&*5&$H1b77$&H1(*%&-*D*&5*,& 7$& ,*8*G
,*%2($&:$,$&7$5&$22("%*5E&=1%<"&$&7$5&2$<*+",f$5&-*&#17<(-(52(:7(G
%$&4&:7$%*$2(F%&:$,<(2(:$<(N$&h;CIN*A&-*&7$&.*@$E&KLL[E&:/&\Zi/&&



XeOc3)&3.!QrV?3;VQXO)&3&03&VXcO)9V'3;VsX&9e!t)9V;3&

n&gL&n&

;"%5(-*,$%-"& H1*& *%& %1*5<,$& A"%$& -*& (%<*,b5& :,*N$7*2*%&
8",#$5& -*& ",+$%(A$2(F%& 5"2($7& H1*& <(*%*%& ,*21,5"5& %$<1,$7*5&
D$="&1%$& 8",#$&-*&:,":(*-$-&5"2($7& 2"#1%(<$,($&"&*=(-$7E&H1*&&
n:",&*77"n&<(*%*%&:"5(D(7(-$-*5&-*&+*%*,$,&1%&:,"2*5"&-*&-*5$G
,,"77"&H1*&5*&$2*,H1*&$&7$&,*2"%5<,122(F%&-*7&#*<$D"7(5#"&5"G
2($7& %*2*5$,("& :$,$& H1*& 5*& ,*N(*,<$%& 7"5& :,"D7*#$5&#*-("$#G
D(*%<$7*5E& 5*& $%$7(A$%& 4& ,*:",<$%& 7$5& 2"%-(2("%*5& :$,$& 1%&
<1,(5#"&N*,-$-*,"E&2"#"&7"&2$7(8(2$&)$%-"N$7&hKLL\E&:/&K\iE&*%&
7$&{"%$&?$4$&-*7&O5<$-"&#*>(2$%"&-*&B1(%<$%$&!""/&
O%& *7& :,"4*2<"& -*& (%N*5<(+$2(F%& H1*& 5*& -*5$,,"77F& :$,$&

$N$%A$,&*%&*7&5*%<(-"&-*7&-*5$,,"77"&C1#$%"E&5*&*5<$D7*2(F&H1*&
*%&7$&,1,$7(-$-&-*&*5<$&A"%$E&1%$&-*&7$5&$2<(N(-$-*5&*2"%F#(2$5&
H1*& n:",& 7$5& 2$,$2<*,f5<(2$5& :,":($5& -*7& 71+$,& 4& 7$5& 8",#$5& -*&
:,":(*-$-n& <(*%*& :"<*%2($7& -*& -*5$,,"77"& *5& *7& <1,(5#"& 2"%&
5"5<*%(D(7(-$-&81%-$-"&*%&7$&-(N*,5(-$-&*2"7F+(2$&4&217<1,$7&-*7&
71+$,/&O7&-*5$,,"77"&-*7&:,"4*2<"&*5&*7&H1*&C$&-$-"&7"5&,*517<$G
-"5&H1*& $H1f& 5*&:,*5*%<$%&4&H1*& 2"%5<(<14*%&1%&:,(#*,& $2*,G
2$#(*%<"& $7& :,"2*5"&-*&-*5$,,"77"& *%-F+*%"&H1*& 5*&:,*<*%-*&
:"<*%2($,&*%&7$&A"%$&4&H1*&<(*%*&$#:7($5&:"5(D(7(-$-*5&:",&<,$G
<$,5*&-*&2"#1%(-$-*5&#$4$5&H1*&<(*%*%&7$&2"5#"N(5(F%&-*&515&
$%2*5<,"5&4&N*%&7$&N(-$&2"#"&1%$&1%(-$-&*%<,*&#(2,"&4&#$2,"G
2"5#"&h.Xe`E&KLLYE&:/&[[i&H1*&"<",+$&$7&(%-(N(-1"&1%$&2"%G
2(*%2($&-*&*5:*2(*&*&(%<*+,$7&-*7&<(*#:"&h9"7*-"E&KLL^E&:/&KLi/&&
`*& $21*,-"& 2"%& 7"& $%<*,(",& 4& 2"%& ;CIN*A& -*& 7$& .*@$&

hKLL\E&:/&]YiE&4$&H1*&7$&8",#17$2(F%&-*&:"7f<(2$5&5"D,*&*7&#*G
-("& $#D(*%<*& ,*H1(*,*& :",& %*2*5(-$-& 1%&#$%*="& :7$%(8(2$-"&
-*7& *%<",%"& 4& :$,$& 7"+,$,& *5<"& *5& %*2*5$,("E& *%& :,(#*,$& (%5G
<$%2($E&*7&$%I7(5(5&*>C$15<(N"&-*&7"&H1*&<*%*#"5&4&*%&H1b&2"%G
-(2("%*5& 5*& *%21*%<,$E& *7& "D=*<(N"& :,(%2(:$7& -*7& <,$D$="& 81*&
$:7(2$,& *7& *%8"H1*& -*& -*5$,,"77"& 5"5<*%(D7*& :$,$& N$7",$,& 7$5&
2$,$2<*,f5<(2$5&-*&515&:(7$,*5&4&N$,($D7*5&-*<*,#(%$%<*5&4&:$,$&
*77"& 5*& ,*21,,(F& $& 7"5& )(5<*#$5& -*& V%8",#$2(F%& '*"+,I8(2$&
h)V'i& 2"#"& C*,,$#(*%<$& $%$7f<(2$& 4& -*& 5(5<*#$<(A$2(F%p& 2"%&
*77"&5*&"D<1N"&n2"#"&1%"&-*&515&:,"-12<"5&:,(%2(:$7*5n&1%&
3<7$5& -*& 91,(5#"& :$,$& *7& `*5$,,"77"& !1,$7& )"5<*%(D7*& -*& 7$&



650!0(0'19*0!21!(.)5$9*&(-.!P15P$;)(&*!&595!J1$$*9(1.'*>>>!

n&g]&n&

{"%$&?$4$/&O7&$<7$5&-*D*&2"%5<(<1(,5*&*%&1%& (%5<,1#*%<"&-*&
5":",<*&:$,$&7$&:7$%*$2(F%&-*&$22("%*5&*5<,$<b+(2$5&",(*%<$-$5&
$& :,":(2($,& *7& 5$%"& -*5$,,"77"& -*& 7$5& 2"#1%(-$-*5& ,1,$7*5E&
<$%<"&$&%(N*7&:qD7(2"&2"#"&*%&*7&I#D(<"&2"#1%(<$,("E&<*%(*%G
-"&2"#"&*=*&,*2<",&*7&<1,(5#"&5"5<*%(D7*&*%&*7&2$5"&-*&7$&{"G
%$&?$4$&-*7&O5<$-"&-*&B1(%<$%$&!""/&
QD*-*2(*%-"&$&51&#(5(F%&-*&81%+(,&2"#"&C*,,$#(*%<$&:$,$&

7$& <"#$&-*&-*2(5("%*5E&*7&$<7$5&H1*&5*&*7$D",F&2"%<(*%*&21$<,"&
#$:$5&H1*& 5(%<*<(A$%& <"-"&*7& ,*517<$-"&-*7& $%I7(5(5&-*& $:<(<1-&
-*7& <*,,(<",("&-*& 7$&{"%$&?$4$&-*&B1(%<$%$&!""E&D$="& 7$5&N$G
,($D7*5&$#D(*%<$7E&5"2($7E&217<1,$7&4&*2"%F#(2"p&1%&H1(%<"&#$:$&
,*5$7<$&7$5&A"%$5&H1*E&D$="&1%$&:*,5:*2<(N$&+7"D$7&-*&*5<"5&21$G
<,"&$5:*2<"5E&-*%"<$%&1%&#$4",&:"<*%2($7&:$,$&*7&-*5$,,"77"&-*&
$2<(N(-$-*5&<1,f5<(2$5p&:",&,$A"%*5&-*&*5:$2("&*5<*&q7<(#"&*5&*7&
H1*&$H1f&5*&:,*5*%<$&:$,$&8(%*5&(%8",#$<(N"5&*&(715<,$<(N"5&-*&7$&
$:7(2$2(F%&-*&*5<$&C*,,$#(*%<$/&
.$,$&-*<*,#(%$,& *7&%(N*7&-*& $:<(<1-&-*7& I,*$&-*& *5<1-("E& 5*&

(-*%<(8(2$,"%&7"5&2,(<*,("5&$5"2($-"5&$&2$-$&1%$&-*&7$5&N$,($D7*5&
-*&:,(#*,&",-*%&"&:(7$,*5&-*7&-*5$,,"77"&5"5<*%(D7*&,*:,*5*%<$G
-"5&*%&7"5&21$<,"&#$:$5&-*&$%I7(5(5p&*7&<b,#(%"&2,(<*,("&5*&-*D*&
(%<*,:,*<$,E&:$,$&*5<*&2$5"E&2"#"&2$-$&1%$&-*&7$5&2$,$2<*,f5<(2$5&
H1*&(%2(-*%&*%&7$5&N*%<$=$5&"&(%2"%N*%(*%<*5&-*&7$5&$7<*,%$<(N$5&
-(5:"%(D7*5& 2"#"& 5"712("%*5&:$,$&-*5$,,"77$,& 1%& <1,(5#"& ,*5G
:"%5$D7*/&
e%$&N*A&-*<*,#(%$-"5&7"5&2,(<*,("5E&81*,"%&*5<,12<1,$-"5&-*&

#$%*,$&=*,I,H1(2$E&<$7&4&2"#"&5*&#1*5<,$&*%&7$&d(+1,$&q%(2$E&4&
5*&:"%-*,$,"%&$5(+%I%-"7*&$&2$-$&N$,($D7*&1%&N$7",&:",2*%<1$7&
5*+q%&51&+,$-"&-*&:$,<(2(:$2(F%&*%&7$&5*7*22(F%&-*&7$&$7<*,%$<(N$&
#I5&$-*21$-$p&*5&-*2(,E& 5*+q%&51&:*5"&*5:*2f8(2"&:$,$&2"%<,(G
D1(,&"&%"&$7&-*5$,,"77"&5"5<*%(D7*/&
0$&-*8(%(2(F%&-*& $7<*,%$<(N$5& *5& 1%&:1%<"& (#:",<$%<*& *%&

*7&$%I7(5(5& <*,,(<",($7E&4$&H1*& 7"5&:,"D7*#$5&-*&*5<*&<(:"&51*G
7*%& <*%*,& %1#*,"5$5& $7<*,%$<(N$5& $& *N$71$,E& (%2715"& 2$-$&
:1%<"& -*7& <*,,(<",("& :1*-*& 5*,& 2"%5(-*,$-"& 2"#"& 1%$& ":G
2(F%p&*%&*7&2$5"&-*&*5<*&$<7$5E&YK&7"2$7(-$-*5&-*&7$&A"%$&81*G



XeOc3)&3.!QrV?3;VQXO)&3&03&VXcO)9V'3;VsX&9e!t)9V;3&

n&gK&n&

,"%&-*8(%(-$5&2"#"&$7<*,%$<(N$5E&$& <,$Nb5&-*& <$77*,*5&:$,<(2(G
:$<(N"5&-*&:7$%*$2(F%&,*$7(A$-"5&*%&7$5&2$D*2*,$5&-*&7"5&21$G
<,"&#1%(2(:("5&H1*&(%<*+,$%&7$&{"%$&?$4$E&4&*%&7"5&H1*&2"G
7$D",$,"%&$1<",(-$-*5E&*>:*,<"5&*%&<1,(5#"&4&,*:,*5*%<$%<*5&
5"2($7*5&-*&2"#1%(-$-*5&,1,$7*5/&)(%&*#D$,+"E&$&8(%&-*&*N$G
71$,&*%<*,$#*%<*&7$&{"%$&?$4$&-*7&*5<$-"&-*&B1(%<$%$&!""E&
5*&":<F&:",&5*22("%$,&*7& <*,,(<",("&*%&1%(-$-*5&-*&]LL&_#KE&
-*& <$7& 8",#$&H1*&2$-$&1%(-$-&2"%5<(<14*&1%$&$7<*,%$<(N$/&O7&
%(N*7& -*& $:<(<1-& -*& 7$5& 7"2$7(-$-*5& 5*& C$& -*<*,#(%$-"& 2"%&
D$5*& *%& 7$& $:<(<1-& -*& 7$& 1%(-$-& <*,,(<",($7& $& 7$& H1*& 2",,*5G
:"%-*/&
.$,$&-(5*@$,&*7&)(5<*#$&-*&V%8",#$2(F%&'*"+,I8(2$&5*&,*21G

,,(FE& *%& 1%$& :,(#*,$& (%5<$%2($E& $& 7$& ,*2":(7$2(F%& -*& 7$&#$4",&
2$%<(-$-&-*&-$<"5&*5<$-f5<(2"5&4&+*"+,I8(2"5&:"5(D7*5E&7$5&81*%G
<*5& :,(%2(:$7*5& -*& *5<"5& -$<"5& 81*,"%& VXO'VE& ;QX3WVQE&
VXP3&B1(%<$%&!""E&;`V/&0"5&-$<"5&,*2":(7$-"5&5*&*N$71$,"%&
:$,$&+$,$%<(A$,&1%&%(N*7&F:<(#"&-*&2$7(-$-E&N$7",$%-"&51&*>$2G
<(<1-&:"5(2("%$7E&*>$2<(<1-&-*&7"5&$<,(D1<"5&$5"2($-"5E&2"#:7*<(G
<1-E& 7(%$=*&4&2"%5(5<*%2($& 7F+(2$/&O7& 5(5<*#$&-*&:,"4*22(F%&+*G
"+,I8(2$& *#:7*$-"& *5& *7& e%(N*,5$7& 9,$%5N*,5$& -*& ?*,2$<",&
he9?iE&{"%$&]\&X",<*/&O7&*58*,"(-*&-*&,*8*,*%2($&1<(7(A$-"&*5&
*7&j')Zg&4&*7&`$<1#&*5&*7&j')Zg/&
O%& *7& $%I7(5(5& -*& $:<(<1-& -*& 7$& A"%$& 5*& *#:7*$,"%& 7"5&

:,(%2(:("5&DI5(2"5&-*& 7$&*N$71$2(F%&#17<(2,(<*,("/&;"#"&:,(G
#*,&:$5"E& 5*&-*8(%(F&1%& 2"%=1%<"&-*& $7<*,%$<(N$5E& b5<$5& 5"%&
7$5& YK& 7"2$7(-$-*5& :,*5*%<$-$5& *%& 7$& 5f%<*5(5& -*& $:<(<1-& 5(G
+1(*%<*/& ."5<*,(",#*%<*E& 5*& *>$#(%F& 7$& (%8",#$2(F%& -(5:"G
%(D7*&27$5(8(2$%-"&7"5&-$<"5&5*+q%&7"5&2,(<*,("5&,*2<",*5&h:(7$G
,*5& -*7& -*5$,,"77"i& :$,$& *7& $%I7(5(5& -*& $:<(<1-p& *5& -*2(,E& 5*&
=*,$,H1(A$,"%&$&:$,<(,&-*&7"5&21$<,"&8$2<",*5&"&N$,($D7*5&:,(%G
2(:$7*5S&?*-("&$#D(*%<*E&?$%(8*5<$2("%*5&217<1,$7*5E&;"%-(G
2("%*5&5"2($7*5&4&)(<1$2(F%&5"2("*2"%F#(2$/&`$-"&H1*&2(*,G
<"5& 2,(<*,("5& <(*%*%& #I5& ,*7*N$%2($& H1*& "<,"5& :$,$& 7$&
-*2(5(F%E& 5*& $5(+%$,"%& 7"5& :*5"5& "& :"%-*,$2("%*5& $& <"-$& 7$&
,*-&-*&N$,($D7*5&*%&8",#$&:$,<(2(:$<(N$p&*5<"&*5E&5*&$5(+%$,"%&



650!0(0'19*0!21!(.)5$9*&(-.!P15P$;)(&*!&595!J1$$*9(1.'*>>>!

n&g^&n&

7$5&#*-(-$5&-*&(#:",<$%2($&,*7$<(N$&$&<,$Nb5&-*7&2"%5*%5"&-*&
1%&+,1:"&-*&*>:*,<"5/&
;"#"&:$,<*&,*517<$-"&-*7&:,"4*2<"&-*&(%N*5<(+$2(F%E&5*&2,*F&

1%$& D$5*& -*& -$<"5& +*"*5:$2($7E& +*%*,$-$& 2"%& :,"+,$#$5& -*&
2F#:1<"& :,(%2(:$7#*%<*& 3,2cVOj&'V)& ^/KE& *%& *5<$& D$5*& 5*&
:1*-*%& ,*$7(A$,& 2"%517<$5& -*& 7"5& -$<"5& :,*5*%<$-"5& *%& 2$-$&
1%"&-*&7"5&#$:$5&H1*&5*&*>:"%*%&*%&*7&3<7$5E&-*& (+1$7&8",#$&
5*&:1*-*%&,*$7(A$,&:,"2*5"5&-*&N(51$7(A$2(F%&4&#$:*"&<*#I<(2"E&
$5f& 2"#"& 7$& 5"D,*:"5(2(F%& -*& #$:$5E& *5<"& +,$2($5& $& H1*& 7"5&
$,2C(N"5&5*&*%21*%<,$%&*%&51&8",#$<"&%$<(N"&)V'/&
O7&)V'E&H1*&5*&,*:",<$&*%&,*51#*%&*%&*5<*&<,$D$="E&2"%<(*G

%*&^L&#$:$5E&#I5&-*&Kg&<$D7$5E&]\&+,I8(2$5&4&]&8(+1,$p&*%&<"G
-"5&*77"5&5*&5(5<*#$<(A$&7$&(%8",#$2(F%&-*&7$5&\L&N$,($D7*5&H1*&
5*& "D5*,N$%& *%& 7$& 5(+1(*%<*& 8(+1,$E& #(5#$& H1*& ,*87*=$& 7"5& ^&
:(7$,*5& -*7& -*5$,,"77"& 5"5<*%(D7*& 4& 7$5& 51DGN$,($D7*5& H1*& 7"5&
2"#:"%*%/&.",&,$A"%*5&-*&*5:$2("&5"7"&5*&:,*5*%<$&*7&?$:$&
q%(2"E&H1*&*5&7$&5f%<*5(5&-*7&5(5<*#$&-*&(%8",#$2(F%&+*"+,I8(2$&
4&7$&D$5*&:$,$&7$&<"#$&-*&-*2(5("%*5E&$&:$,<(,&-*&7$&:"<*%2($7(G
-$-& H1*& ,*87*=$& 7$&9$D7$& q%(2$& H1*& 5*& "D5*,N$&#I5& $-*7$%<*/&
O%&-(2C$&<$D7$&5*&:,*5*%<$&%"&5F7"&7$&$:<(<1-&"&8$7<$&-*&*77$&*%&
<b,#(%"5&+*%*,$7*5&5(%"&<$#D(b%&*7&+,$-"&-*&$:<(<1-&$#D(*%G
<$7E& *2"%F#(2$E& 217<1,$7& 4& 5"2($7/& P$4& 2"#1%(-$-*5& H1*& %"&
<(*%*%&7$5&21$<,"&$:<(<1-*5&:*,"&*%&5f%<*5(5&5"%&$:<$5&-*D(-"&$&
7$& (#:",<$%2($& ,*7$<(N$& N$,($-$/& 0"5& 2"7",*5& $41-$%& $& N*,&
,I:(-$#*%<*& *7& %(N*7& -*& $:<(<1-& -*,(N$-"& -*& 7"5& ,*21,5"5& "&
2$,$2<*,f5<(2$5&H1*& <(*%*%&"& 2$,*2*%& 7$5&1%(-$-*5& <*,,(<",($7*5&
-"%-*& 5*& *%21*%<,$%& +*"+,I8(2$#*%<*& 7$5& YK& 2"#1%(-$-*5&
*5<1-($-$5/&
&



XeOc3)&3.!QrV?3;VQXO)&3&03&VXcO)9V'3;VsX&9e!t)9V;3&

n&gg&n&

X7L?59'e87B9R'#;V?:D9'6:'=9579JE:;'6:'G57D:5O';:L?864'Q'@:5B:5'
456:8'G959'6:H7875'C489;'IG@7D9;'G959':E'6:;9554EE4'6:'@?57;D4'
;4;@:87JE:':8'E9'f489'-9Q9'6:'>?78@989')44O'-PK7B4R'_gghR'

&
TU(-<'V>73W-<

->737XR'-WD3F(7-Y' ->737XR'FQU(VW3Q- ->737XR QXY7X:-Y'

:!,4+)/+24!,F$%,1,4!&+' 35"!,1+,

->737XR'<UQ3-Y'
'

Z/!+'2+4)/+"'./%4!51=+'

[+)2+'

["%/+'

\%4!"!,

]1*1!2=+,'$%2'!2!/58+'
!"^$4/1$+'

\+_14+24!,

-/4!,+28+,

32,4+"+$1%2!,'=!'$%&)21$+$162

;^2!/%

X21=+=!,'&^=1$+,

32,414)$1%2!,'=!'!=)$+$162

-!/%.)!/4%,

]8+,'=!'$%&)21$+$162

<141%,'+/`)!%"651$%,

Y!25)+'12=85!2+

W+/512+$162

(+41*1,&%

>%_"+$162'%$).+=+'.%/',!$4%/'
./%=)$41*%'

a!b+4)/+'b!&!212+

<12'*!5!4+$162

Q)!/.%,'=!'+5)+

>+24+2%

7!//!2%',)c!4%'+'12)2=+$162

R1*!/,1=+=

]!5!4+$162'=!2,+

-*!,

:!.41"!,

W+&8b!/%,

>"+24+,

-251%,.!/&+,

:+=1%b+/%

Q+,!4+'=!'.!+c!'

7%//!'=!'W1$/%%2=+,'

F,4+$162'4!//!,4/!'=!'
7!"!$%&)21$+$1%2!,'

Q+//!4!/+,'[!=!/+"!,'

Q+//!4!/+,'F,4+4+"!,'

Q+//!4!/+,'=!'Q)%4+'

7!/$!/8+

D/!$G+,

:)4+'!&_+/$+$162'

-"4+

W!=1+

D+c+

>/1&+/1%

<!$)2=+/1%

7!/$1+/1%

Q!2,%'=!'$+&+,'&^=1$+,

Q%2,)"4%/1%,

d)1/6b+2%,

W^=1$%,

F2b!/&!/+,

(1*!"'=!'!,$%"+/1=+=

-)"+,'!01,4!24!,

&
deOX9OS&.,":($/&
&



650!0(0'19*0!21!(.)5$9*&(-.!P15P$;)(&*!&595!J1$$*9(1.'*>>>!

n&g[&n&

09JE9'e87B9R'-9@57C';S8@:;7;'6:'9G@7@?6'LE4J9E'B48'E4B9E7696:;'
456:8969;';:Le8';?'87=:E'6:'9G@7@?6'G95B79E'G959':E'@?57;D4'
;4;@:87JE:':8'E9'f489'-9Q9'6:'>?78@989')44O'-PK7B4R'_gghR'

W)21$1.1%' Y%$+"1=+='
<824!,1,''
=!'

+.414)='

-.414)='
+&_1!24+"

-.414)='
$)"4)/+"

-.414)='
,%$1+"'

-.414)=''
!$%26&1$+'

[!"1.!'Q+//1""%'>)!/4%' [!"1.!'Q+//1""%'
>)!/4%'

-"4+' -"4+' -"4+' -"4+' -"4+'

<%"1=+/1=+=' Q%_e' -"4+' -"4+' -"4+' W!=1+' -"4+'

[!"1.!'Q+//1""%'>)!/4%' fB\+g1"'<)/' -"4+' -"4+' W!=1+' W!=1+' D+c+'

<%"1=+/1=+=' 7)")&' -"4+' W!=1+' -"4+' -"4+' -"4+'

Yeg+/%'Qe/=!2+,' F"'3=!+"' -"4+' W!=1+' -"4+' W!=1+' W!=1+'

Yeg+/%'Qe/=!2+,' ()!*%'f$+2' -"4+' W!=1+' -"4+' W!=1+' W!=1+'

[!"1.!'Q+//1""%'>)!/4%' QG+2$+GB]!/+$/)g' -"4+' W!=1+' -"4+' W!=1+' D+c+'

[!"1.!'Q+//1""%'>)!/4%' QG)2'h+0$G^' -"4+' W!=1+' -"4+' W!=1+' D+c+'

Yeg+/%'Qe/=!2+,' \%"_%0' -"4+' W!=1+' D+c+' -"4+' -"4+'

Yeg+/%'Qe/=!2+,' i+24)21"j82' -"4+' D+c+' -"4+' -"4+' D+c+'

<%"1=+/1=+=' \%2=g%2%4' -"4+' D+c+' -"4+' -"4+' (%'+.4%'

<%"1=+/1=+=' <+G$+_&)$)k' -"4+' D+c+' -"4+' -"4+' (%'+.4%'

[!"1.!'Q+//1""%'>)!/4%' QG)&.62' -"4+' D+c+' -"4+' W!=1+' D+c+'

[!"1.!'Q+//1""%'>)!/4%' fB>1$G1"' -"4+' D+c+' -"4+' W!=1+' D+c+'

a%,^'W+/8+'W%/!"%,' <+$+"+$+' -"4+' D+c+' -"4+' W!=1+' D+c+'

a%,^'W+/8+'W%/!"%,' a%,^'W+/8+'W%/!"%,' -"4+' D+c+' W!=1+' -"4+' W!=1+'

[!"1.!'Q+//1""%'>)!/4%' QG+2$G^2'Q%&+2B
=+24!'

-"4+' (%'+.4%' -"4+' W!=1+' D+c+'

[!"1.!'Q+//1""%'>)!/4%' <!l%/' -"4+' (%'+.4%' -"4+' W!=1+' D+c+'

[!"1.!'Q+//1""%'>)!/4%' 710$+$+"';)+/=1+' -"4+' (%'+.4%' -"4+' W!=1+' D+c+'

a%,^'W+/8+'W%/!"%,' \)+k'W+0' -"4+' (%'+.4%' -"4+' W!=1+' (%'+.4%'

a%,^'W+/8+'W%/!"%,' <+_+2' -"4+' (%'+.4%' -"4+' W!=1+' (%'+.4%'

Yeg+/%'Qe/=!2+,' <+2'Z25!"' W!=1+' W!=1+' W!=1+' W!=1+' (%'+.4%'

Yeg+/%'Qe/=!2+,' QG1`)1"e' W!=1+' W!=1+' D+c+' D+c+' D+c+'

[!"1.!'Q+//1""%'>)!/4%' Rg)"+' W!=1+' D+c+' -"4+' W!=1+' D+c+'

[!"1.!'Q+//1""%'>)!/4%' i%.$G^2' W!=1+' D+c+' -"4+' W!=1+' D+c+'

[!"1.!'Q+//1""%'>)!/4%' (%GBQ+G' W!=1+' D+c+' -"4+' W!=1+' D+c+'
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a%,^'W+/8+'W%/!"%,' D)")j+0' W!=1+' D+c+' W!=1+' W!=1+' D+c+'

a%,^'W+/8+'W%/!"%,' Rg1)$G^' W!=1+' D+c+' W!=1+' W!=1+' D+c+'

a%,^'W+/8+'W%/!"%,' i+24!&6' W!=1+' D+c+' W!=1+' W!=1+' D+c+'

a%,^'W+/8+'W%/!"%,' <+24+';!/4/)=1,' W!=1+' D+c+' W!=1+' W!=1+' D+c+'
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[!"1.!'Q+//1""%'>)!/4%' <+24+'W+/8+'>%21!2B
4!'
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[!"1.!'Q+//1""%'>)!/4%' fB\+g1"'(%/4!' W!=1+' D+c+' W!=1+' W!=1+' (%'+.4%'
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[!"1.!'Q+//1""%'>)!/4%' >%"k)$' W!=1+' D+c+' D+c+' W!=1+' D+c+'

<%"1=+/1=+=' a+*1!/':%c%';6&!g'
m>)24+'-""!2n'

W!=1+' D+c+' (%'+.4%' -"4+' W!=1+'

a%,^'W+/8+'W%/!"%,' fBQ+_1"' W!=1+' (%'+.4%' -"4+' W!=1+' D+c+'

Yeg+/%'Qe/=!2+,' (+/+2c+"' W!=1+' (%'+.4%' -"4+' W!=1+' (%'+.4%'

[!"1.!'Q+//1""%'>)!/4%' D!4+28+' W!=1+' (%'+.4%' W!=1+' W!=1+' D+c+'

[!"1.!'Q+//1""%'>)!/4%' 7+_8' W!=1+' (%'+.4%' W!=1+' W!=1+' D+c+'

Yeg+/%'Qe/=!2+,' F"'Q!=/+"' W!=1+' (%'+.4%' W!=1+' W!=1+' D+c+'

[!"1.!'Q+//1""%'>)!/4%' Rg%k%"+' W!=1+' (%'+.4%' W!=1+' W!=1+' (%'+.4%'

[!"1.!'Q+//1""%'>)!/4%' i+2$+_BRg%2%4' W!=1+' (%'+.4%' W!=1+' W!=1+' (%'+.4%'

<%"1=+/1=+=' >"+k+'=!"'Q+/&!2' W!=1+' (%'+.4%' (%'+.4%' -"4+' -"4+'

[!"1.!'Q+//1""%'>)!/4%' QG+2$+G'R!//!.!24! D+c+' D+c+' W!=1+' D+c+' (%'+.4%'

[!"1.!'Q+//1""%'>)!/4%' W104!`)1""+' D+c+' D+c+' W!=1+' D+c+' (%'+.4%'

[!"1.!'Q+//1""%'>)!/4%' ()!*+'Y%/8+' D+c+' D+c+' D+c+' W!=1+' D+c+'

[!"1.!'Q+//1""%'>)!/4%' W!"$G%/'U$+&.%' D+c+' (%'+.4%' W!=1+' D+c+' D+c+'

Yeg+/%'Qe/=!2+,' >+$$G!2' D+c+' (%'+.4%' W!=1+' D+c+' (%'+.4%'

Yeg+/%'Qe/=!2+,' 7/!,':!k!,' D+c+' (%'+.4%' W!=1+' D+c+' (%'+.4%'

[!"1.!'Q+//1""%'>)!/4%' QG)2G)+,' (%'+.4%' (%'+.4%' (%'+.4%' (%'+.4% (%'+.4%'
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9"-$4E& 27(#$<*& 2C$%+*& (5& $& 52(*%<(8(2$774& *5<$D7(5C*-& 8$2</&
P"U&-"&(%-(N(-1$75E&C"15*C"7-5&$%-&2"##1%(<(*5&,*5:"%-&<"&
<C*& *%N(,"%#*%<$7& 2C$%+*5& ,*517<(%+& 8,"#& 27(#$<*G,*7$<*-&
*N*%<5y&jC(7*& 27(#$<*& 2C$%+*& $%-& (<5& *88*2<5& C$N*& D*2"#*& $&
C"<&<":(2&"N*,&,*2*%<&4*$,5E& <C*,*&$,*&8*U&5<1-(*5&<"&-$<*&<C$<&
"88*,& $& 2"#:,*C*%5(N*& $55*55#*%<& "8& C"U& C"15*C"7-5& $%-&
2"##1%(<(*5&$-$:<&<"&27(#$<*&2C$%+*E&$5&U*77&$5&*>:7",(%+&<C*&
(%<*,$2<("%&D*<U**%&5<,$<*+(*5&8",&*2"%"#(2&-*N*7":#*%<&$%-&
<C*& 2$:$2(<4& <"& $-$:<& "N*,& <(#*/& )<,(N(%+& <"U$,-5& 515<$(%$D7*&
-*N*7":#*%<& l}%*2*55(<$<*5& 7(#(<(%+& <C*& N17%*,$D(7(<4& "8& C1G
#$%&:":17$<("%5&$%-&%$<1,$7& *2"545<*#5&$%-&*%C$%2(%+& <C*(,&
,*5(7(*%2*m&h3-+*,&*<&$7/E&KLLgi/&V%&7(+C<&"8&<C(5&+"$7E&"1,&:,"=*2<&
"88*,5&$&2"#:$,$<(N*&,*5*$,2C&#*<C"-&<"&*N$71$<*&N17%*,$D(7(<4&
$%-&<"&#*$51,*&,*5(7(*%2*& <C$<&2$%&D*&$::7(*-&2,"55G%$<("%$774&
$%-&2,"55G217<1,$774/&Q1,& (%<*%<& (5&<"&"88*,&$%&*88*2<(N*&:,"<"G
2"7& <C$<& 2$%& D*& 15*-& <"& C*7:& 7*55*%& <C*& (#:$2<& "8& 81<1,*& 27(G
#$<*G,*7$<*-&2$<$5<,":C*5E&D*&<C*4&"%*G"88&-(5$5<*,5&",&2C,"%(2&
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<$& !(2$/& 37*>$%-*,& $%-&jC(<*C"15*& hKLLgE& KLL\i& C$N*& 5(%2*&
$::7(*-& D"<C& 8,$#*U",_5& (%& <C*(,& $%$745(5& "8& C"15*C"7-& $%-&
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2"%<*><5E& <$_(%+& (%<"& 2"%5(-*,$<("%& <C*& ,*7$<(N*& (#:",<$%2*& "8&
N$,("15& C1#$%E& 5"2($7E& 5:$<($7E& $%-& *%N(,"%#*%<$7& 8$2<",5/& W4&
8"215(%+&"%&<C,**&2"$5<$7&2"##1%(<(*5E&$77&"8&UC(2C&$,*&<"1,(5#&
-*:*%-*%<&D1<& <"& N$,4(%+&-*+,**5E&U*& $,*& $D7*& <"&#$_*& 2,"55G
2"1%<,4& 2"#:$,(5"%5& D1<& $75"& (-*%<(84& 2"%-(<("%5& :$,<(217$,& <"&
*$2C&2"##1%(<4/&9C*&D,"$-&+"$7&"8&"1,& ,*5*$,2C&:,"=*2<& (5& <"&
*>:7",*& UC$<& C$::*%5& UC*%& *%N(,"%#*%<$7& 545<*#5& 2"%N*,+*&
U(<C& 5"2($7& 545<*#5/&?",*& 5:*2(8(2$774E& "1,& (%<*%<& (5& <"& *>:7",*&
C"U&C"15*C"7-5&(%&7$,+*74&<"1,(5#G-*:*%-*%<&2"##1%(<(*5&$,*&
N17%*,$D7*& <"& *%N(,"%#*%<$7& 8$2<",5E& (%271-(%+& 27(#$<*G,*7$<*-&
*N*%<5&$%-&C"U&<C*4&$,*&,*5(7(*%<&(%&<C*(,&,*5:"%5*5&<"&27(#$<*G
,*7$<*-&5<,*55*5&$%-&5C"2_5/&
Q1,&:,"=*2<w5&5:*2(8(2&"D=*2<(N*5&$,*S&
&
!' 9"&*>:7",*&7"2$7&,*5(-*%<5w&1%-*,5<$%-(%+&"8&<C*&%$<1,*&
$%-&*><*%<&"8&<C*(,&"U%&N17%*,$D(7(<4&<"&27(#$<*G,*7$<*-&
5<,*55*5&$%-&5C"2_5&

!' 9"& -*N*7":& U$45& <"& #*$51,*& N17%*,$D(7(<4& $%-& ,*5(G
7(*%2*& 5"& U*& 2$%& #",*& *88*2<(N*74& -*<*,#(%*& ,*7$<(N*&
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N17%*,$D7*E&$%-&&

!' 9"& -*<*,#(%*& <C*& 2":(%+& $%-& $-$:<(N*& 5<,$<*+(*5& "8&
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"%*<(#*& *N*%<5& <"& 2"%2*:<1$7(A(%+& -(5$5<*,5& $5& 7"%+(<1-(%$7&
:,"2*55*5&U(<C& -(N*,5*& 2$15*5& $%-& 2"%5*H1*%2*5& $%-& $5& 27*$,&
-*#"%5<,$<("%5& "8& <C*& 2"#:7*>& (%<*,,*7$<("%5C(:5& D*<U**%&
C1#$%& 5"2(*<4& $%-& %$<1,*& hQ7(N*,G)#(<C& KLLgi/& 9C*5*& 5C(8<5&
C$N*& ,*8"215*-& -(5$5<*,& *88",<5& <"U$,-& :,*:$,$<("%E& :7$%%(%+E&
#(<(+$<("%E&$%-&,*2"%5<,12<("%&$5&U*77&$5&"%&*#*,+*%24&,*2"NG
*,4p& "%& ,*-12(%+& 5"2($7& $%-& *2"7"+(2$7& N17%*,$D(7(<4& $%-& *%G
C$%2(%+&,*5(7(*%2*&"8&-(N*,5*&+,"1:5&$%-&*%N(,"%#*%<5p&$%-&"%&
7(%_(%+& -(5$5<*,& ,*2"N*,4& $%-& ,*2"%5<,12<("%& <"& 515<$(%$D7*&
-*N*7":#*%<&h)<"%(2C&KLL\i/&&
e%<(7&,*2*%<74E&,*5*$,2C&"%&27(#$<*&2C$%+*&U$5&-"#(%$<*-&D4&$&

l52(*%2*G8(,5<m& $::,"$2C& <C$<& 8"215*-&"%&D(":C45(2$7& 2"%-(<("%5&
$%-& *%N(,"%#*%<$7& -*+,$-$<("%& $%-& <C*%& *><,$:"7$<*-& 8,"#&
<C*#& <"& <C*(,& C1#$%& (#:$2<5/& ?",*& ,*2*%<74E& C"U*N*,E& <C*&
+,"U(%+&%1#D*,&"8& (%<*,%$<("%$7&*88",<5&*#:C$5(A*5&<C*&-*N*7G
":#*%<&"8&$&N$,(*<4&"8&N17%*,$D(7(<4&$%-&,*5(7(*%2*&$::,"$2C*5&<"&
1%-*,5<$%-& <C*& -,(N(%+& 8",2*5& $%-& 2"%5*H1*%2*5& "8& 27(#$<*&
2C$%+*/&9C*&2"%N*,+*%2*&"8&2"%2*,%5&"N*,&27(#$<*&2C$%+*&$%-&
-(5$5<*,5&C$5&,*517<*-&(%&$&%1#D*,&"8&$::,"$2C*5&<"&2"%2*:<1$7G
(A*E& #*$51,*E& $55*55E& $%-& *N$71$<*& <C*& N17%*,$D(7(<(*5& $%-& ,*5(G
7(*%2*& "8& C1#$%& :":17$<("%5& $%-& *2"545<*#5/& 3& 8*U& "8& <C*&
#"5<&(#:",<$%<&"8&<C*5*&2"77$D",$<(N*&*88",<5&(%271-*S&&
&
!' 9C*&V%<*,+"N*,%#*%<$7&.$%*7&"%&;7(#$<*&;C$%+*&&
!' 9C*&V%<*,%$<("%$7&P1#$%&`(#*%5("%5&.,"+,$##*&"%&
'7"D$7&O%N(,"%#*%<$7&;C$%+*&&

!' 9C*&c17%*,$D(7(<4&X*<U",_& hJ'':/iiaaa>L%+.1$*C(+('DN1'>5$PiE&
$& 2"77$D",$<("%& "8& (%-*:*%-*%<& ",+$%(A$<("%5& 2"%G
2*,%*-& U(<C& :"N*,<4E& N17%*,$D(7(<4E& 515<$(%$D7*& 7(N*7(CG
""-5E&+7"D$7&2C$%+*&$%-&%$<1,$7&C$A$,-5E&$%-&&
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&
37<C"1+C&$&%1#D*,&"8&-(88*,*%<&$::,"$2C*5&<"&$55*55&N17%*G

,$D(7(<4E& $%-& #",*& ,*2*%<74& ,*5(7(*%2*E& <"& 27(#$<*& 2C$%+*& C$N*&
D**%&-*N(5*-E&<C*&#"5<&2"##"%&#*<C"-"7"+4&C$5&D**%&<"&-*G
<*,#(%*& N$,("15& N17%*,$D(7(<4& (%-(2$<",5& h{(*,N"+*7& $%-&`"U%G
(%+& KLLgi& <C$<& $,*& -"21#*%<*-& $<& <C*&%$<("%$7& 7*N*7& 8",& 2,"55G
2"1%<,4&2"#:$,(5"%5& h3-+*,&*<& $7/&KLLgp&W,*%_*,<& $%-&?$7"%*&
KLL[p&!"D$,-5&$%-&37*55$&KLLgi/&9C*5*&$55*55#*%<5&-"&7(<<7*&<"&
(-*%<(84& <C*& -(N*,5(<4& $%-& C*<*,"+*%*(<4& "8& N17%*,$D(7(<4& $%-&
,*5(7(*%2*& U(<C(.& 2"1%<,(*5E& ,*+("%5E& *2"545<*#5E& ",& C1#$%&
+,"1:5/&322",-(%+&<"&$%&(%5(+C<817&H1"<*&D4&!"D*,<&6$<*5E&lV8&
<C*&+7"D$7&:"",&$,*&<"&$-$:<&<"&+7"D$7&2C$%+*E&(<&U(77&D*&2,(<(2$7&
<"& 8"215&"%&:"",&:*":7*E& $%-&%"<&"%&:"",& 2"1%<,(*5& $5&-"*5&
<C*&:,*N$(7(%+&X",<CG)"1<C&-($7"+1*m&h6$<*5&KLLLi/&&
QN*,& <C*& 7$5<& -*2$-*& $& 5(#(7$,& :$,$-(+#& 5C(8<E& #"N(%+&

D*4"%-&$&%$,,"U&8"215&"%&%**-5&$%-&N17%*,$D(7(<(*5&<"&$&8"215&
"%& D1(7-(%+& ,*5(7(*%2*& h*5:*2($774& $<& <C*& 7"2$7& 7*N*7iE& C$5& "2G
21,,*-&(%&<*,#5&"8&1%-*,5<$%-(%+&$%-&-*$7(%+&U(<C&-(5$5<*,5E&$5&
(5& 27*$,& (%& <C*&r5$+2!b(0*0'1$0!O1:5$'! ^__p/!#5&%0! 5.!8599%.('D!
O10(+(1.&1& hj$7<*,& KLLgi/& 9C(5& ,*:",<& $-N"2$<*5& :1<<(%+& ,*5(G
7(*%2*& ,$<C*,& <C$%& N17%*,$D(7(<4& $<& <C*& 2*%<*,& "8& -*D$<*5& $-G
-,*55(%+&-(5$5<*,5&(%271-(%+&<C"5*&<C$<&$,*&27(#$<*G,*7$<*-/&3%-&
5(#(7$,& <"&+,"U(%+& (#:",<$%2*&"8& ,*5(7(*%2*& (%&27(#$<*&2C$%+*&
$55*55#*%<5E& <C*&r5$+2!b(0*0'1$0!O1:5$'& $75"& $-N"2$<*5& <C*& 15*&
"8&$&,$%+*&"8&l$55*<5m&",&l2$:(<$75m&(%&<C*&0(N*7(C""-&)*21,(<4&
$::,"$2C& $5& *55*%<($7& <"& 515<$(%(%+& 7(N*7(C""-5p& (%& <C(5& 2$5*E&
<C*5*&N$,($D7*5&(%271-*&<C*&%$<1,$7E&8(%$%2($7E&C1#$%E&5"2($7&$%-&
:C45(2$7&$55*<5/&
9"&-$<*E&*>(5<(%+&,*5*$,2C&C$5&$75"&,$(5*-&5*,("15& (551*5&,*G
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:"7(<(2$7E&5:$<($7E&*2"545<*#E&$%-&<*#:",$7/&d",&*>$#:7*E&UC(7*&
%$<("%$7& 7*N*7& $55*55#*%<5&#$4& 51++*5<& <C$<& 5"2($7& (%8,$5<,12G
<1,*&$%-&<C*&$22"1%<$D(7(<4&"8&(%5<(<1<("%5&#$4&D*&#",*&(#:",G
<$%<&<C$%&<C*&7*N*7&"8&*2"%"#(2&$2<(N(<4&h$5&,*:",<*-&D4&3-+*,&
*<& $7/& KLLgiE& (<&#$4& %"<& D*& <C*& 2$5*& <C$<& <C*& 5$#*& (%-(2$<",5&
$%-T",& <C*(,& ,*7$<(N*& ,$%_(%+& $,*& 5(#(7$,& $<& <C*& 7*N*75& "8& <C*&
2"##1%(<4E&C"15*C"7-E&$%-T",&<C*&(%-(N(-1$7/&&
9C*&,*7$<("%5C(:5&$2,"55&52$7*5&8,"#&<C*5*&N$,("15&7*N*75&$,*&

1%27*$,& $%-& :"(%<& <"& <C*& %**-& 8",& 2"%5(-*,$D7*& :7$2*G& $%-&
:*":7*GD$5*-&,*5*$,2C/&?",*"N*,E&$--(%+&<*#:",$7E&*2"545<*#E&
$%-&5:$<($7&52$7*5&81,<C*,&2"#:7(2$<*5&<C*&(%<*,,*7$<("%5C(:5/&V8&
"%74&$::7(*-&$<&"%*&7*N*7&8",&"%74&"%*&<4:*&"8&52$7*E&(%-(2$<",G
D$5*-&$::,"$2C*5&2$%&"%74&:,"N(-*&$&5%$:5C"<&"8&#12C&#",*&
2"#:7*>&:C*%"#*%$/&Q%*&$%5U*,&<"&<C(5&-(7*##$&#$4&D*& (%&
#",*&:,"2*55G",(*%<*-&N17%*,$D(7(<4&$%-&,*5(7(*%2*&$55*55#*%<5E&
<C$<& (5E&$55*55#*%<5&<C$<&2"%5(-*,&D,"$-*,&5"2(*<$7E&*2"545<*#E&
$%-&<*#:",$7&2"%<*><5p&<"&$--,*55&<C(5&:$,<(217$,&+$:&(5&"%*&"8&
"1,&:,"=*2<w5&"D=*2<(N*5/&& &

.48B:G@?9E'X59D:T45k'

9C*& 8"77"U(%+& -(52155("%& :,"N(-*5& $& D,(*8& 54%":5(5& "8& <C*&
2"%2*:<1$7& 8,$#*U",_& 1:"%& UC(2C& "1,& :,"=*2<& (5& D$5*-/& V%&
",-*,& <"& *88*2<(N*74& (-*%<(84& ,*7$<("%5C(:5& D*<U**%& 7(N*7(C""-&
5*21,(<4&$%-&N17%*,$D(7(<4E&$%-&<"&*>:7",*&<C*&#*$%5&D4&UC(2C&
C"15*C"7-5& $%-& 2"##1%(<(*5& ,*5:"%-& <"& 27(#$<*G,*7$<*-&
5<,*55*5E& (<& (5& 2,12($7& <"& 8(,5<& :,"N(-*& $& 2"C*,*%<E& 2"%2*:<1$7&
8,$#*U",_& "8& 7(N*7(C""-& 5*21,(<4& $%-& N17%*,$D(7(<4E& $%-&
5*2"%-E&<"&*>:7",*&(<5&,*7$<("%5C(:&<"&$-$:<(N*&2$:$2(<4&",&,*5(G
7(*%2*/&&
/7=:E7N446' &:B?57@QS& V-*%<(84(%+& 7*N*75& "8& 0(N*7(C""-& )*G

21,(<4&(5&<C*&2,(<(2$7&8(,5<&5<*:&<"&$%&*>$#(%$<("%&"8&,*5(7(*%24&$5&
(<&:,"N(-*5&<C*&D$5*7(%*&-$<$&8,"#&UC(2C&$--(<("%$7&N17%*,$D(7(G
<4& $%-& $-$:<$<("%& $%$745*5& $,*& D$5*-/& 0(N*7(C""-& 5*21,(<4& (5&
-*8(%*-&$5S&
&



O%..(.P!J1*2/!I5%$(09!L%+.1$*C(+('D!O10(+(1.&1!8+(9*'1!

n&]g]&n&
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&*.! &5:1!a('J!*.2!$1&5V1$! )$59!0'$100!*.2!0J5&q0A!9*(.'*(.!5$! 1.J*.&1!
('0!&*:*&('(10!*.2!*001'0A!*.2!:$5V(21!0%0'*(.*C+1!+(V1+(J552!5::5$'%.('(10!
)5$!'J1!.1R'!P1.1$*'(5./!*.2!aJ(&J!&5.'$(C%'10!.1'!C1.1)('0! '5!5'J1$! +(V1[
+(J5520!*'!'J1!+5&*+!*.2!P+5C*+!+1V1+0!(.!'J1!+5.P!*.2!0J5$'!'1$9!h;C$#G
D*,5&$%-&;"%U$4&]MMKi/!
&
V%& ,1,$7& 9C(,-& j",7-& 2"##1%(<(*5E& 7(N*7(C""-5& <4:(2$774&

2"%5(5<&"8&$&-(N*,5(<4&"8&$2<(N(<(*5&<C$<&<"+*<C*,&:,"N(-*&$&N$,(*G
<4&"8&:,"21,*#*%<& 5<,$<*+(*5& 8",& 8""-& $%-&2$5C/&O$2C&C"15*G
C"7-&C$5&$22*55&<"&$&,$%+*&"8&,*5"1,2*5&<C$<&#$_*&1:&(<5& 7(N*G
7(C""-& $%-& <C*(,& :"5(<("%& (%& <C*& 7*+$7E& :"7(<(2$7E& $%-& 5"2($7&
-"#$(%5&"8&5"2(*<4&h`,(%_U$<*,&$%-&?2OU$%&]MMKi/&9C*&(-*$&
"8&0(N*7(C""-&)*21,(<4&*#D"-(*5&<C,**&81%-$#*%<$7&*7*#*%<5S&&
&
!' C1#$%&2$:$D(7(<(*5&512C&$5&*-12$<("%E&5_(775E&C*$7<CE&$%-&
:542C"7"+(2$7&",(*%<$<("%&&

!' $22*55&<"&"<C*,&<$%+(D7*&$%-&(%<$%+(D7*&$55*<5E&$%-&&
!' *2"%"#(2&$2<(N(<(*5&h(D(-/i/&&
&
9C*&(%<*,$2<("%&D*<U**%&<C*5*&8$2<",5&-*8(%*5&UC$<& 7(N*7(CG

""-& 5<,$<*+4& $& C"15*C"7-& :1,51*5/& e7<(#$<*74E& <C*& 7(N*7(C""-&
5*21,(<4&#"-*7&8"215*5&"%&$55*<5E&UC(2C&(%271-*&<C*&_%"U7*-+*&
$%-& 5_(775& "8& C"15*C"7-&#*#D*,5E& <C*(,& $55*<5& $%-& ,*5"1,2*5E&
<C*(,&$22*55&<"&(%8",#$<("%E&$%-&<C*(,&$D(7(<4&<"&5**_&$55(5<$%2*&
8,"#& ,*7$<(N*5& $%-& 8,(*%-5& h`,(%_U$<*,& $%-& d,$%_*%D*,+*,&
]MMMi/&&
W$5*-&"%& $&0(N*7(C""-&)*21,(<4& V%-*>&-*N*7":*-&D4&37*>G

$%-*,&$%-&'(D5"%&hKLLgi&(%&<C*(,&,*5*$,2C&*>$#(%(%+&,*7$<("%G
5C(:5&D*<U**%&<"1,(5#&-*N*7":#*%<&$%-&N17%*,$D(7(<4E&U*&-*G
8(%*&<C*&,*7$<(N*&N17%*,$D(7(<4&"8&:":17$<("%5&<"&27(#$<*G,*7$<*-&
2,(5*5&$%-&%$<1,$7&-(5$5<*,5&<C,"1+C&<C*&5:*2(8(2&*>$#(%$<("%&"8&
<C*&8"77"U(%+&#$(%&2"#:"%*%<5S&&
&
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!' *-12$<("%&5*21,(<4&h5_(775E&_%"U7*-+*E&C*$7<C&$%-&*%*,+4i&&
!' *2"%"#(2&5*21,(<4&h*#:7"4#*%<E&$55*<5E&2,*-(<i&
!' 5"2($7&2$:(<$7&h%*<U",_5E&+,"1:5E&(%5<(<1<("%5i&$%-&&
!' %$<1,$7&2$:(<$7&h%$<1,$7&,*5"1,2*5E&7$%-E&U$<*,&8$1%$&$%-&
87",$i/&

&
'(N*%&<C$<&<C*&2$15*5&"8&N17%*,$D(7(<4&$,*&2"#:7*>E&0(N*7(CG

""-&)*21,(<4&:,"N(-*5&$&8,$#*U",_&<"&$%$74A*&<C*&U*D&"8&:"G
N*,<4&$%-&N17%*,$D(7(<4&$%-&(%-(N(-1$7&$%-&C"15*C"7-&#*2C$%G
(5#5& 8",& -*$7(%+& U(<C& (</& 9C*& ,(5_& "8& 7(N*7(C""-& 8$(71,*&
-*<*,#(%*5&<C*&7*N*7&"8&N17%*,$D(7(<4&"8&$&C"15*C"7-&<"&(%2"#*E&
8""-E&C*$7<C&$%-&%1<,(<("%$7&(.5*21,(<4/&9C*&+,*$<*,&<C*&5C$,*&"8&
,*5"1,2*5&-*N"<*-& <"& 8""-& $%-&C*$7<C& 5*,N(2*& $2H1(5(<("%E& 8",&
*>$#:7*E&<C*&C(+C*,&<C*&N17%*,$D(7(<4&"8&<C*&C"15*C"7-&<"&8""-&
$%-& %1<,(<("%$7& (%5*21,(<4& hd,$%_*%D*,+*,& ]MMKi/& 9C*,*8",*E&
C"15*C"7-5&$,*&5*21,*&UC*%&<C*4&C$N*&5*21,*&"U%*,5C(:&"8E&",&
5*21,*& $22*55& <"E& ,*5"1,2*5& $%-& (%2"#*G*$,%(%+& $2<(N(<(*5&&
n& (%271-(%+& ,*5*,N*5& $%-& $& ,$%+*& "8& $55*<5& n& <"& "88G5*<& ,(5_5E&
*$5*&5C"2_5&$%-&#**<&2"%<(%+*%2(*5/&P"15*C"7-5&$,*&N17%*,$G
D7*& UC*%& <C*4& -"& %"<& C$N*& 5*21,*& $22*55& <"& <C*5*& 5$#*& ,*G
5"1,2*5&$%-&$55*<5&h93X'Q&V%<*,%$<("%$7&KLLKi/&
$?E8:59J7E7@QS&Q1,&N17%*,$D(7(<4T,*5(7(*%2*& ,*5*$,2C& 8"215*5&

"%& <C*& 5"2($7G*2"7"+(2$7& 545<*#& n& $<& D"<C& <C*& 2"##1%(<4& $%-&
C"15*C"7-& 7*N*75/&j*&$,*&*>$#(%(%+&<C*&2"#:"%*%<5&"8&UC$<&
(5&<*,#*-&05&(*+!V%+.1$*C(+('DE&-*8(%*-&$5S&&
&
v'J1!&J*$*&'1$(0'(&0!5)!*!:1$05.!5$!P$5%:!(.!'1$90!5)!'J1($!&*:*&('D!'5!

*.'(&(:*'1A!&5:1!a('JA!$10(0'A!*.2!$1&5V1$!)$59!'J1!(9:*&'!5)!*!.*'%$*+!J*[
,*$2>! <'! (.V5+V10! *! &59C(.*'(5.! 5)! )*&'5$0! 'J*'! 21'1$9(.1! 'J1! 21P$11! '5!
aJ(&J!05915.1f0!+()1!*.2!+(V1+(J552!(0!:%'!*'!$(0q!CD!*!2(0&$1'1!*.2!(21.'([
)(*C+1!1V1.'!(.!.*'%$1!5$!05&(1'D!hW7$(_(*&*<&$7/&]MMgi/!
&
)"2($7&N17%*,$D(7(<4&(5&-*<*,#(%*-&D4&8$2<",5&512C&$5&:"N*,<4&

$%-& (%*H1$7(<4E& #$,+(%$7(A$<("%E& 8""-& *%<(<7*#*%<5E& $22*55& <"&
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(%51,$%2*E& C*$7<C& 2"%-(<("%5& $%-& C"15(%+& H1$7(<4& h37*>$%-*,&
$%-& jC(<*C"15*& KLL\p& W7$(_(*& *<& $7& ]MMgp& 3-+*,& $%-& 6*774&
]MMMi/&;7*$,74E&5"#*&+,"1:5&(%&$&2"##1%(<4&$,*&#",*&:,"%*&<"&
7"55&$%-&(%5*21,(<4&(%&<C*&2"%<*><&"8&$&,$%+*&"8&27(#$<*G,*7$<*-&
5<,*55*5& <C$%&$,*&"<C*,5/&6*4&-(5<(%+1(5C(%+&2C$,$2<*,(5<(25& (%G
271-*&27$55E&*<C%(2(<4E&+*%-*,E&$+*E&-(5$D(7(<4&",&5<$<15&hW7$(_(*&*<&
$7/& ]MMgi/& 37<C"1+C& N17%*,$D(7(<4& (5& 27*$,74& ,*7$<*-& <"& :"N*,<4&
$%-&-(88*,*%<($<*-&5"2($774E&%"<&*N*,4"%*& (5&*H1$774&N17%*,$D7*/&
V%&,*5:"%5*&<"&27(#$<*G,*7$<*-&5<,*55*5&$%-&5C"2_5E& <C*&%$<1,*&
"8&N17%*,$D(7(<4&(5&-*8(%*-E&(%&:$,<E&D4&<C*&%$<1,*&"8&<C*&C$A$,-&
<"&UC(2C&<C*&C"15*C"7-&",&2"##1%(<4&(5&*>:"5*-/&&
37<C"1+C& N17%*,$D(7(<4& (5& %"<& $& 81%2<("%& "8& C$A$,-E& 2*,<$(%&

:,":*,<(*5& "8& $& 545<*#&U(77&#$_*& (<&#",*& N17%*,$D7*& <"& 2*,<$(%&
<4:*5&"8&C$A$,-5&h)<"%(2C&KLL[i/&d",&*>$#:7*E&H1$7(<4&"8&C"15(%+&
#$4&D*&$%&(#:",<$%<&-*<*,#(%$%<&"8&$&2"##1%(<4w5&N17%*,$D(7(<4&
<"&$&87""-&",&U(%-5<",#E&D1<&(5&7*55&7(_*74&<"&D*&2,(<(2$7&(%&(<5&N17G
%*,$D(7(<4&<"&-,"1+C</&Q%&<C*&"<C*,&C$%-E&5:*2(8(2&8$2<",5&512C&$5&
:"N*,<4E&(%*H1$7(<4E&C*$7<CE&$22*55&<"&,*5"1,2*5E&$%-&5"2($7&2"%%*2G
<*-%*55&$,*& 7(_*74& <"&-*<*,#(%*&<C*&N17%*,$D(7(<4&"8&2"##1%(<(*5&
$%-&(%-(N(-1$75&<"&$&,$%+*&"8&-(88*,*%<&C$A$,-5&h3-+*,&*<&$7&KLLgp&
37*>$%-*,&$%-&jC(<*C"15*&KLL\i/&&
c17%*,$D(7(<4& (5& 151$774& 27"5*74& $55"2($<*-& U(<C& 5"2("G

*2"%"#(2&:"5(<("%&$7<C"1+C&*>2*:<("%5&C$N*&D**%&-"21#*%<*-/&
35& $& +*%*,$7& ,17*E& <C*& :"",& 5188*,& #",*& 8,"#& 27(#$<*G,*7$<*-&
C$A$,-5&<C$%&<C*&U*$7<C4E&$7<C"1+C&:"N*,<4&$%-&N17%*,$D(7(<4&$,*&
%"<&2"%5(5<*%<74&2",,*7$<*-&(%&$77&2$5*5&hW7$(_(*&*<&$7/&]MMgi/&?(77$,&
*<& $7/& h]MMMi& 8"1%-& <C$<& "7-*,& $-17<5&U*,*& 7*55& N17%*,$D7*& <C$%&
4"1%+*,&$-17<5/&3--(<("%$774E&)$+*,<&h]MZMi&$%-&)2CU$,A*,&*<&$7/&
h]MMgi& (%-(2$<*& $%& $55"2($<("%& D*<U**%& *<C%(2&#(%",(<4& 5<$<15E&
$+*E& :"",& *-12$<("%$7& 5<$<15& $%-& *#:"U*,#*%<& <C$<& ,*-12*-&
N17%*,$D(7(<4&h.$<"%&$%-&a"C%5<"%&KLL]i/&&
ON(-*%2*& 51++*5<5& <C$<& 2C,"%(2E& 27(#$<*G,*7$<*-& <C,*$<5& <"&

7(N*7(C""-5& $,*& $& +,*$<*,& 2"%2*,%& <"& :"",& 2"##1%(<(*5& <C$%&
l"%*G"88m&-(5$5<*,5&$%-&<C$<& 7"2$7&2"":*,$<("%&(5&$5& (#:",<$%<&
(%&:,"<*2<(%+&2"##1%(<(*5&(8&%"<&#",*&5"&<C$%&#$<*,($7&$(-5/'3&
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2,(<(2$7& (%+,*-(*%<& 8",& ,*-12(%+&N17%*,$D(7(<4& <"&-(5$5<*,5& (5& (%G
2,*$5*-& ,*5"1,2*& $22*55& $%-& *#:"U*,#*%<& "8& #$,+(%$7&
+,"1:5/&9C*5*& $,*&#*$%5& <"& $&#",*& 5*21,*& *%N(,"%#*%<E& D1<&
<C*4&$,*&$75"&<C*&#*$%5&<"&#",*&5*21,*&7(N*7(C""-5/&&
3-+*,& *<& $7/& hKLLKi& 51++*5<& <C$<& <C*& -(88*,*%2*5& (%& %$<1,*&

$%-&-*+,**&"8&N17%*,$D(7(<4&2$%&D4&$%$74A*-&D4&2"%5(-*,(%+&<C*&
%$<1,*&$%-&-(5<,(D1<("%&"8&*%<(<7*#*%<5E&D$5*-&"%&<C*&U",_&"8&
3#$,<4$&)*%&h]MZ[iE&UC"&-(52155*5&<C*&(#:",<$%2*&"8&*%<(<7*G
#*%<5& (%& (-*%<(84(%+&UC"& (5& N17%*,$D7*& <"& 8$#(%*/&jC(7*& <U"&
(%-(N(-1$75&#$4&D*&*H1$774&N17%*,$D7*& <"&$&-,"1+C<E& <C*4&#$4&
N$,4&(%&<C*(,&$D(7(<4&<"&2":*/&P*%2*E&$%4&$%$745(5&"8&N17%*,$D(7(G
<4&#15<&D*&2"#D(%*-&U(<C&$%&*>$#(%$<("%&"8&2":(%+&$%-&$-$:G
<(N*&5<,$<*+(*5&T&,*5(7(*%2*/&&
%69G@7=:'.9G9B7@Qp):;7E7:8B:S& !*-12<("%5& (%& N17%*,$D(7(<4&

$,(5*& 8,"#& <C*& ,*$7(A$<("%& "8& $-$:<(N*& 2$:$2(<4& ",& ,*5(7(*%2*/&
;":(%+&$%-&$-$:<(N*& 5<,$<*+(*5& $,*& <C*&#*2C$%(5#5&D4&UC(2C&
,*5(7(*%2*& (5&$2C(*N*-/&`$N(*5& h]MM^i&-(5<(%+1(5C*5& &5:(.P! 0'$*'1[
P(10!h8$77GD$2_&#*2C$%(5#5&<"&-*$7&U(<C&5C",<G<*,#&(%5188(2(*%G
24i& $%-! *2*:'(V1! 0'$*'1P(10& h7"%+G<*,#& ",& :*,#$%*%<& 2C$%+*5& (%&
<C*& U$45& C"15*C"7-5& $%-& (%-(N(-1$75& $2H1(,*& 5188(2(*%<& ,*G
5"1,2*5&<"&-*$7&U(<C&2,(5*5&#",*&*88*2<(N*74&",&<"&,*2"N*,&8,"#&
<C*&2,(5(5i/&&
jC(7*& 2":(%+& <4:(2$774& (%-(2$<*5& <C$<& $&C"15*C"7-& (5& 1%-*,&

5<,*55E& <C*& %1#D*,& "8& 2":(%+& 5<,$<*+(*5& -*N(5*-E& <C*(,& %$<1,*E&
$%-&<C*(,&8,*H1*%24&"8&15*&$,*& (#:",<$%<& (%-(2$<",5&"8&D"<C&$&
C"15*C"7-w5& N17%*,$D(7(<4& h?$>U*77& ]MM\i& $%-& (<5w& ,*5(7(*%2*/&
9C*&,*5"1,2*5&<C$<&5*,N*&$5&<C*&D$5(5&8",&<C*&,*5:"%5*&2$%&(%G
271-*& :C45(2$7& ,*5"1,2*5& 512C& $5& 7$%-E& <""75E& 5**-& 8",& 2,":5E&
$%-&7(N*5<"2_p&5:*2($7(A*-&_%"U7*-+*&$%-&5_(775E&512C&$5&8(%-(%+&
U(7-& 8""-5E& 15(%+& <(#D*,& 8",& ,*D1(7-(%+E& ",& 7"2$<(%+& U$<*,&
5"1,2*5&hW7$(_(*&*<&$7/&]MMgip&*2"%"#(2&$2<(N(<(*5&512C&$5&<1,%G
(%+& <"& $7<*,%$<(N*& (%2"#*& +*%*,$<(%+& $2<(N(<(*5p& 2"##1%(<4&
,*5"1,2*5& 512C& $5& U"#*%5w& +,"1:5& ",& 2C1,2C& ",+$%(A$<("%5p&
$%-&"<C*,& 5"2($7& ,*5"1,2*5& 512C&$5& 5:*%-(%+& <(#*&U(<C& 8$#(74&
$%-&8,(*%-5&h37*>$%-*,&$%-&jC(<*C"15*&KLL\i/&
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jC(7*&<C*&$551#:<("%&(5&151$774&#$-*&<C$<&<C*&"D=*2<(N*&"8&
2":(%+&5<,$<*+(*5&(5&<"&51,N(N*&5"#*&<4:*&"8&C$,#817&*N*%<&$%-&
<"& ,*2"N*,& <C*& 7(8*U$4& "%*& C$-& D*8",*& <C*& *N*%<E& $%-& <"& ,*74&
:,(#$,(74& "%& :C45(2$7& ,*5"1,2*5& <"& -"& 5"E& <C(5& (-*$& 2"%2*$75&
"<C*,&(#:",<$%<&,*5"1,2*5E&UC(2C&2$%&D*&*>$#(%*-&15(%+&?$5G
7"Uw5& h]MYLi& C(*,$,2C4& "8& C1#$%& %**-5/& V<& (5& 2,(<(2$7& %"<& <"&
*>271-*&(#:",<$%<&*#"<("%5&$%-&N$71*5&n&,*5"1,2*5&<C$<&2$%&D*&
-,$U%& "%& (%& ,*5:"%5*& <"& $& 5<,*55& ",& 5C"2_/& 35& "1<7(%*-& D4&
?$57"UE& 5*78G,*$7(A$<("%E& $88*2<("%E& $%-& ,*5:*2<& $,*& 5$(-& <"& D*&
<C*&C(+C*5<&N$71*5& (%& <C*&C(*,$,2C4E&UC(7*& $-*H1$<*& 5C*7<*,& $%-&
8""-&$,*&7"U*,&"%&<C*&52$7*/&!*5:"%5*5&<"&P1,,(2$%*&V,(5&(%&W*7G
(A*&51++*5<&<C$<&<C*&#"5<&N17%*,$D7*&C"15*C"7-5&(%-**-&8"215*-&
"%& *#"<("%$774& $%-& 5:(,(<1$774GD$5*-& 2":(%+& 5<,$<*+(*5& ,$<C*,&
<C$%& <C"5*& <C$<&U"17-& +1$,$%<**&5$<(58$2<("%& "8& D("7"+(2$7& $%-&
:C45(2$7&%**-5&h37*>$%-*,&$%-&jC(<*C"15*&KLL\i/&
jC(7*&U*&$,*&545<*#$<(2$774&*>$#(%(%+&$77&"8&<C*&2"#:"%*%<5&

"8& <C*& 0(N*7(C""-& )*21,(<4Tc17%*,$D(7(<4& 8,$#*U",_& (%& "1,&
:,"=*2<E&U*&$,*&:$,<(217$,74&(%<*,*5<*-&(%&<C*&,"7*&"8&5"2($7&2$:(<$7E&
",& UC$<& (5& "8<*%<(#*5& ,*8*,,*-& <"& $5& á5"2($7& %*<U",_& 5*21,(<4/w&
'(N*%& :,*N("15& ,*5*$,2C& <C$<& 51++*5<5& <C*& _*4& ,"7*& "8& 5"2($7&
2$:(<$7&(%&,*5:"%-(%+&<"&27(#$<*&N$,($D(7(<4&$%-&C$A$,-5&h3-+*,&*<&
$7/& KLLKp&37*>$%-*,& $%-&jC(<*C"15*& KLLgE& KLL\p&W7$(_(*& ]MMgp&
d,$%_*%D*,+*,&$%-&'$,,*<<&]MMZp&'(D5"%&$%-&37*>$%-*,&KLL\p&
.$<"%&$%-&a"C%5<"%&KLL]iE&"%*&"8&"1,&"D=*2<(N*5& (5& <"&*>:7",*&
<C*&%$<1,*&"8&,*7*N$%<&(%<*,$2<("%5E&:$,<(217$,74&<C*&,"7*&"8&5"2($7&
2$:(<$7& $%-& 5"2($7& (%5<(<1<("%5& (%& (%871*%2(%+& ,*5(7(*%24/& V%& <C*&
;$,(DD*$%E&9"#:_(%5&$%-&3-+*,&hKLL^i&5C"U&<C$<&2"##1%(<(*5&
8(%-&5<,$<*+(*5& <"&#$%$+*&,(5_5& <C,"1+C&5<,$<*+(2&$%-& 7"2$7&%*<G
U",_5&$%-&(%<*,$2<("%5/&?$%4&$5:*2<5&"8&,*5(7(*%2*&$,*E&(%&*88*2<E&
7$<*%<& (%& <C*& %*<U",_5& $%-& (%8",#$<("%& "8& <C"5*& 7(_*74& <"& D*&
$88*2<*-&h2(<*-&(%&3-+*,&*<&$7/&KLLgi/& &&
;"##1%(<(*5& $75"& C$N*& (%C*,*%<& 2$:$2(<(*5& <"& $-$:<& <"& 27(G

#$<*& 2C$%+*/& 9C*5*& 2$:$2(<(*5& $,*& D"1%-& 1:& (%& <C*& $D(7(<4& "8&
+,"1:5&<"&$2<&2"77*2<(N*74/&`*2(5("%5&"%&$-$:<$<("%&$,*&#$-*&D4&
(%-(N(-1$75E& +,"1:5&U(<C(%& 5"2(*<4E& $%-& ",+$%(A$<("%5& $%-& +"NG
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*,%#*%<5& "%& D*C$78& "8& 5"2(*<4/&37<C"1+C& <C*& 2$:$2(<4& "8& (%-(G
N(-1$75& <"& $-$:<& <"& 27(#$<*& 5<,*55*5& (5& $& 81%2<("%& "8& $22*55& <"&
,*5"1,2*5E& <C*& $-$:<(N*& 2$:$2(<4& ",& ,*5(7(*%2*& "8& 2"##1%(<(*5&
$%-& 5"2(*<(*5& -*:*%-5&"%& <C*& $D(7(<4& <"& $2<& 2"77*2<(N*74& (%& <C*&
8$2*& "8& <C*& <C,*$<5& :"5*-& D4& 27(#$<*& N$,($D(7(<4& $%-& 2C$%+*/&
9C15E&$-$:<(N*&2$:$2(<4E&$5&$%&*7*#*%<&"8&"N*,$77&N17%*,$D(7(<4&
"8&$&5"2(*<4E&2$%&D*&*>:7$(%*-&D4&*>$#(%(%+&<C*&#*$%5&8",&,*G
5"1,2*&#$%$+*#*%<&$%-&(<5w&*88*2<(N*%*55/&&

):;:95BN'A:;7L8'986'-:@N46;'

j*& $,*& (#:7*#*%<(%+& "1,& :,"=*2<& "N*,& $& <U"G4*$,& :*,("-&
UC(2C&D*+$%&31+15<&]E&KLLY&$%-&U(77&*%-&a174&KLLM/&j*&$,*&2"7G
7*2<(%+& -$<$& 15(%+& $& 2"#D(%$<("%&"8& H1$7(<$<(N*& $%-& H1$%<(<$<(N*&
,*5*$,2C&#*<C"-5/&9C*&-$<$&$,*&D*(%+&(%<*+,$<*-&15(%+&:$,<(2(:$G
<",4&<*2C%(H1*5&<"&#$:&7"2$7G7*N*7&N17%*,$D(7(<(*5&UC(2C&$,*&D*(%+&
(%<*+,$<*-&U(<C&5"2("*2"%"#(2&$%-&*%N(,"%#*%<$7&-$<$/&
;"##1%(<4& ,*5(-*%<5& $%-& 7*$-*,5& $,*& :$,<(2(:$<(%+& (%& <C*&

:,"=*2</&j*&$,*&2"77*2<(%+&C"15*C"7-&$%-&2"##1%(<4G7*N*7&-$<$&
(%&<C,**&2"##1%(<(*5E&$77&"8&UC(2C&$,*&7"2$<*-&U(<C(%&<C*&?W!)&
$%-&$,*&*2"%"#(2$774&-*:*%-*%<&"%&<"1,(5#&<"&N$,4(%+&-*+,**5&
h?(77&$%-&?",,(5"%&]MZ[p&N$%&-*,&W",+&*<&$7/&]MM]E&]MM\i/&&
j*& $,*& 2"%-12<(%+& $& ,$%-"#& 5$#:7*&"8& C"15*C"7-5& (%& $77&

<C,**& 2"##1%(<(*5/&9C*& -$<$&U(77& D*& $%$74A*-& $<& <C(5& 7*N*7& $5&
U*77& $5& (%& 2"##1%(<4& $++,*+$<*5/&jC(7*& U*& $,*& $(#(%+& 8",& $&
#(%(#1#&5$#:7*&5(A*&"8&]Lz&"8&$77&C"15*C"7-5&(%&*$2C&"8&<C*&
<C,**&2"##1%(<(*5E&U*&C":*&<"&"D<$(%&$&KLG^Lz&5$#:7*&(%&$<&
7*$5<& <U"& "8& <C*& ,*5*$,2C& 5(<*5& hW*,%$,-& KLL\p& )$7_(%-& KLLLi/&
j*&$,*&-,$U(%+&"1,&5$#:7*&15(%+&$&.,"D$D(7(<4&.,":",<("%$<*&
<"& )(A*& h..)i& <*2C%(H1*& <C$<& (%N"7N*5& 7$4(%+& "1<& +,(-5& $%-&
-,$U(%+& 5$#:7*5& U(<C(%& *$2C& +,(-& hW*,%$,-& KLL\i/& j*& C$N*&
:,*:$,*-& $& 5*2"%-& ,$%-"#74& 5*7*2<*-& +,"1:& 8,"#& UC(2C& <"&
-,$U&51D5<(<1<("%5&UC*%&-*5(+%$<*-&,*5:"%-*%<5&$,*&1%$N$(7$G
D7*/&j*& $,*& $75"& <$_(%+& $%<C,":"#*<,(2&#*$51,*#*%<5& <"& -*G
,(N*& ,*7$<(N*& 7*N*75& "8& %1<,(<("%$7& 5*21,(<4& h$& 2,(<(2$7& #*$51,*G
#*%<&8",&<C*&c17%*,$D(7(<4&V%-*>i/&
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&7@:' &:E:B@748S& j*& $,*& 2"%-12<(%+& <C*& ,*5*$,2C& (%& <C,**&
2"$5<$7& 2"##1%(<(*5& 7"2$<*-& (%& :,">(#(<4& <"& N$,("15& <,$%5G
D"1%-$,4&?$,(%*&.,"<*2<*-&3,*$5& h?.35i&U(<C(%& <C*&?*5"$G
#*,(2$%&W$,,(*,&!**8& )45<*#& h5**&?$:& ]i/& 9C*& 5(<*5& $,*S& )$%&
.*-,"&9"U%& h(%& $55"2($<("%&U(<C&P"7&;C$%&?$,(%*&!*5*,N*iE&
.7$2*%2($&c(77$+*& h(%& $55"2($<("%&U(<C& <C*& )"1<C&j$<*,&;$4*5&
?$,(%*&!*5*,N*ip&$%-&<C*&5"1<C*,%&2"$5<$7&2"##1%(<4&"8&.1%G
<$&'",-$& h(%& $55"2($<("%&U(<C& <C*&.",<&P"%-1,$5&?$,(%*&!*G
5*,N*i/&j*&2C"5*&<C*5*&5(<*5&D*2$15*&<C*4&$,*&(%&N$,("15&5<$+*5&
"8&<"1,(5#&-*N*7":#*%<&$%-&<C*4&$,*&C(+C74&5152*:<(D7*E&D"<C&
<"&%$<1,$7&-(5$5<*,5&$%-&*><,*#*&U*$<C*,&*N*%<5E&$5&U*77&$5& <"&
,$:(-& 5"2("*2"%"#(2& 2C$%+*E& -1*& #"5<& ,*2*%<74& <"& <C*& :,"G
:"5*-& *5<$D7(5C#*%<&"8&?.35& (%& $55"2($<("%&U(<C& <C*&?W!)&
.,"=*2</&?.35& C$N*& +*%*,$<*-& U(-*5:,*$-& 5"2($7& 2"%87(2<5& (%&
#$%4&"8&<C*&$,*$5& (%&UC(2C&<C*4&C$N*&D**%&(#:7*#*%<*-&h5**&
)<"%(2C&KLLgi/&
;,(<*,($& 8",& *>:*,(#*%<$7& 5(<*& 5*7*2<("%& $75"& (%271-*& <C"5*&

N$,($D7*5& -*52,(D*-& D4& <C*& Ve;X& <"& *5<$D7(5C& :,"<*2<*-& $,*$&
2$<*+",(*5&h;*D$77"5G0$521,$(%&]MM\iS& 7*N*7&"8&:,"<*2<("%E&:,"G
<*2<("%& ,$<("%$7*E& $%-& <C*& _(%-5& "8& $22*55& $77"U*-/& .,*N("15&
,*5*$,2C&D4&<C*&.V5&(%-(2$<*5&<C*&$--(<("%$7&(#:",<$%2*&"8&$-G
#(%(5<,$<(N*& 5<,12<1,*& h:1D7(2E& :,(N$<*& ",+$%(A$<("%5E& (%-(N(-1G
$75iE&:C45(2$7&,*5(-*%2*&"8&C"5<&:":17$<("%&,*7$<(N*&<"&:,"<*2<*-&
$,*$E&$%-&,$%+*&$%-&%$<1,*&"8& 7(N*7(C""-&5<,$<*+(*5&h37*>$%-*,&
$%-&'(D5"%&KLLgi/&375"&(#:",<$%<&8",&5*7*2<("%&"8&2"##1%(G
<(*5&$,*&#$<2C*5&8",&*2"%"#(2&5*2<",5E&5C$,*-&,*+("%$7&C(5<",4E&
:":17$<("%& 5(A*E& $%-& *<C%(2(<4/&j*& $75"& 2C"5*& 5(<*5& $7"%+& <C*&
2"$5<$7&,*+("%&<"&(771#(%$<*&<C*&*88*2<5&"8&%$<("%$7&7*N*7&:"7(2(*5&
8",&5<,12<1,$7&$-=15<#*%<E&*%N(,"%#*%<$7&:,"<*2<("%E&$%-&<"1,G
(5#&-*N*7":#*%</&&
-:9;?578L'/7=:E7N446'&:B?57@Qp$?E8:59J7E7@QS&9C*& 8"7G

7"U(%+& N$,($D7*5& 2"#:,(5*& "1,& 2",*& 5*<& "8& (%-(2$<",5& 8",& "1,&
*>$#(%$<("%&"8&0(N*7(C""-&)*21,(<4&$%-&U(77&:,"N(-*&<C*&D$5(5&
8",& "1,& 2"#:$,$<(N*& $%$745(5& "8& <C*& <C,**& 2"##1%(<(*5/& 9C(5&
5*<& "8& (%-(2$<",5& :,"N(-*5& <C*& D$5(5& 8",& <C*&c17%*,$D(7(<4& $%-&
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!*5(7(*%2*& V%-(2*5& $%-&U(77& D*&U*(+C*-& $%-& 52",*-& <C,"1+C& $&
7"2$774G(%8",#*-&:,"2*55/&&
N%'$('(5.*+! 01&%$('DE& #*$51,*-& 15(%+& $%<C,":"#*<,(2& -$<$E&

5*,N*5&$5&$&:,">4& 8",& <C*&$++,*+$<*& (#:$2<&"8&"<C*,& (%-(2$<",5/&
X1<,(<("%$7&5<$<15&,*:,*5*%<5&<C*&21#17$<(N*&*88*2<&"8&*2"%"#(2&
-*N*7":#*%<E& $22*55& <"& 8""-E& $22*55& <"& C*$7<C& 5*,N(2*5E& *%N(G
,"%#*%<$7& 2"%-(<("%5E& 5"2($7& %*<U",_5E& $%-& *-12$<("%/& 9C*&
2"1%<,4G5:*2(8(2&7*%+<CG8",G$+*&(%-*>&"8&2C(7-,*%&1:&<"&[&4*$,5&(5&
<C*&_*4&(%-(2$<",&"8&7"%+G<*,#&-*:,(N$<("%/&&
9C*&,*#$(%(%+&5*21,(<4& (%-(2$<",5&:,"N(-*&-$<$&U(<C&UC(2C&

<"&*>:7$(%&<C*&-(5<,(D1<("%&"8&N17%*,$D(7(<4&$5&U*77&$5&<C*&*88(2$G
24&"8&<C*&,$%+*&"8&2":(%+&$%-&$-$:<(N*&5<,$<*+(*5/&9C*&(%-(2$G
<",5&C$N*&D**%&-*N*7":*-&15(%+&7"2$774G-*,(N*-&(%8",#$<("%S&
&
!' J1*+'J! 01&%$('DE& UC(2C&#*$%5& $22*55& <"& C*$7<C& 2$,*& <C$<&
#(%(#(A*5& (%8$%<T2C(7-& #",<$7(<4& $%-& $-17<& $%-& 2C(7-&
#",D(-(<4p&&

!' )552!01&%$('DE&UC(2C&#*$%5&$&C"15*C"7-&C$5&5*21,*&$22*55&
$<&$77&<(#*5&<"&5188(2(*%<&8""-&8",&$&C*$7<C4&7(8*p&&

!' 12%&*'(5.*+! 01&%$('DE& UC(2C&#*$%5& C$N(%+& $22*55& <"& *-12$G
<("%&$%-&$2C(*N(%+&217<1,$774&-*5(,*-&7*N*75&"8&*-12$<("%p&&

!' 1&5.59(&! 01&%$('DE& UC(2C& (5& ,*87*2<*-& D4& :*,& 2$:(<$& 2$5C&
$%-&%"%G2$5C& (%2"#*E& (%N*5<#*%<5E& 2"%51#:<("%&:$<G
<*,%5E& $%-& 2,*-(<& <C$<& $77"U& $& C"15*C"7-& <"& #**<& (<5&
(##*-($<*& %**-5& $5& U*77& $5& <"& "88*,& ,*5(7(*%2*& 1%-*,&
2C$%+(%+&2"%-(<("%5&"N*,&<(#*p&&

!' 1.V($5.91.'*+! 01&%$('D& UC(2C& *>(5<5& UC*%& 1<(7(A$<("%& "8&
$%-&:,*551,*5&"%&<C*&%$<1,$7&,*5"1,2*&D$5*&,*5:*2<&<C*&
%**-5& "8& :,*5*%<& $%-& 81<1,*& +*%*,$<("%5& 8",& 27*$%E&
C*$7<C4E&$%-&-(N*,5*&,*5"1,2*5p&$%-&&

!' 05&(*+!.1'a5$q!01&%$('D&UC(2C&#*$%5&7(N(%+&(%&$&5$8*&2"#G
#1%(<4p& C$N(%+& $22*55& <"& $& l5$8*<4& %*<m& 2"#:,(5*-& "8&
D"<C&:*,5"%$7&%*<U",_5& $%-&2"##1%(<4& 5*,N(2*5p& $%-&
C$N(%+&<(#*&$%-&"::",<1%(<4&<"&:$,<(2(:$<*&(%&2"##1G
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%(<4G7*N*7&-*2(5("%&#$_(%+E&-*N*7":&$%-&#$(%<$(%&5"2($7&
%*<U",_5E&$%-&,$(5*&2C(7-,*%/&&

&
c17%*,$D(7(<4E&",&,(5_&"8&C"15*C"7-&7(N*7(C""-&8$(71,*E&(5&<4:(2$7G

74& (%-(2$<*-&D4&(%2"#*p&%"%G2$5C&(%2"#*&$%-&$55*<5p&-(N*,5(8(2$G
<("%&"8&7(N*7(C""-&5<,$<*+(*5&h<"<$7&%1#D*,&"8&5<,$<*+(*5&*#:7"4*-&
D4&<C*&C"15*C"7-ip&:,":",<("%&"8& (%2"#*&-*N"<*-&<"&8""-&2"%G
51#:<("%p&-*:*%-*%24&,$<("5p&$%-&$22*55&<"&$&l5$8*<4&%*<m&512C&$5&
_(%T%"%G_(%&%*<U",_5&$%-&8",#$7&:1D7(2&$55(5<$%2*/&&
9$_(%+&(%<"&2"%5(-*,$<("%&7"2$774&5:*2(8(2&-*8(%(<("%5E&$77&"8&
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U"17-& 5**& $& 51,+*& (%& <C*(,&:":17$,(<4/&;"%5(-*,(%+& <C$<& $D"1<&
]Lz&"8&U",7-&'`.& (5&%"U&5:*%<&"%&,*2,*$<("%&$%-& <"1,(5#E&



XeOc3)&3.!QrV?3;VQXO)&3&03&VXcO)9V'3;VsX&9e!t)9V;3&

n&KKZ&n&

<C(5&2"17-&C$N*&$&#$=",&(#:$2<&"%&5"#*&*2"%"#(*5/&W"5*77"&1'!
*+/&$%$74A*-&<C*& (#:$2<&"%&<C*&U",7-&*2"%"#(2&545<*#&"8E&,*G
5:*2<(N*74E& 27(#$<*G2C$%+*& (%-12*-& (%2,*$5*& (%& 5*$& 7*N*7& $%-&
2C$%+*&(%&<"1,(5#&87"U5/&W"<C&5<1-(*5&$,*&2C$,$2<*,(A*-&D4&<C*&
15*& "8& ;'O& #"-*75E& UC(2C& $77"U& $55*55(%+& <C*& l545<*#(2m&
*88*2<5&(%-12*-&D4&2C$%+*5&(%&,*5"1,2*5E&<*2C%"7"+(*5&$%-&2"%G
51#:<("%&:$<<*,%5/]&W(+$%"& 1'! *+/& hKLL\i& 7""_*-&$<& <C*&+*%*,$7&
*H1(7(D,(1#&*88*2<5&"8&27(#$<*G2C$%+*G(%-12*-&2C$%+*5&(%&<"1,G
(5#/&`$,U(%&$%-&9"7&hKLL]i&$%-&`*_*&1'!*+>&hKLL]i&5<1-(*-&<C*&
+*%*,$7& *H1(7(D,(1#& *88*2<5& "8& 5*$& 7*N*7& ,(5*E& D1<& %"<& $5& 2"#G
:,*C*%5(N*74&$5&W"5*77"&1'!*+/&hKLLgi/&&
V%& <C(5& :$:*,E& U*& 8"77"U& <C*& 5$#*& $::,"$2CE& 8",& $& ="(%<&

$%$745(5& "8& 27(#$<*& 2C$%+*& (#:$2<5& "%& <"1,(5#& $%-& 5*$& 7*N*7/&
;"#D(%(%+& <C*& <U"& (#:$2<& 5<1-(*5& (%<"& $& 5(%+7*E& (%<*+,$<*-&
$%$745(5& :,"N(-*5& <U"&#$(%& $-N$%<$+*5S& h]i& <C*& :"55(D(7(<4& "8&
C(+C7(+C<(%+& <C*& 2"#:7*>& (%<*,$2<("%5& D*<U**%& <C*& <U"& $-G
=15<#*%<& :,"2*55*5p& $%-& hKi& <C*& :"<*%<($7& 8",& 2"%5(-*,(%+& $&
-(,*2<&*88*2<&"8&5*$&7*N*7&,(5*&"%&<"1,(5#&-*5<(%$<("%&2C"(2*5/&
a",+*%5"%&1'!*+/&hKLLgi&$%-&6*#8*,<&hKLLKi&5<1-4&<C*&2"#G

D(%*-& (#:$2<5& "8& 27(#$<*& 2C$%+*& 15(%+& $& 2"#:1<$D7*& +*%*,$7&
*H1(7(D,(1#&#"-*7E&D1<& <C*4&-"&%"<& 7""_&$<& <C*& (#:$2<5&5*:$G
,$<*74&n&$%-&<C*,*8",*&-"&%"<&*5<(#$<*&<C*&(%<*,$2<("%/&W*5(-*5E&
a",+*%5"%& 1'! *+>w5& 5<1-4& hKLLgi& (5& 7(#(<*-& <"& <C*&e%(<*-&)<$<*5E&
UC(7*& %*(<C*,& a",+*%5"%& 1'! *+/& hKLLgi& %",&6*#8*,<& hKLLKi& (%G
271-*5&<"1,(5#/&d$%_C$15*,&$%-&9"7& h]MM\i&8(,5<& 7$#*%<*-&<C*&
7$2_& "8& (%<*+,$<("%& D*<U**%& <C*& -(88*,*%<& (#:$2<5& "8& 27(#$<*&
2C$%+*E& $&:"(%<& ,*:*$<*-&D4&9"7& 1'! *+/& hKLLLi& $%-&9"7& hKLL[ip&
<C(5&(5&<C*&8(,5<&5<1-4&"8&<C*&*2"%"#(2&(%<*,$2<("%5&D*<U**%&<C*&
(#:$2<5&"8&27(#$<*&2C$%+*/&
V%& $--(<("%E& <C(5& :$:*,& (#:,"N*5& 1:"%& <C*& <U"& :,*N("15&

5<1-(*5E& (%& <*,#5& "8& #*<C"-"7"+4S& $%& 1:-$<*-& -$<$& D$5*& (5&
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]&X"<*&<C$<&U*&,*5<,(2<&"1,&$<<*%<("%&<"& <C*&5<$<(2&*2"%"#(2&*88*2<5&"8&27(G
#$<*&2C$%+*& (#:$2<5/& )**&d$%_C$15*,& $%-&9"7& hKLL[i& 8",& $&-(52155("%&"8&
<C*&(#:$2<&"8&27(#$<*&2C$%+*&"%&*2"%"#(2&+,"U<C/&
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n&KKM&n&

15*-E& <"& 2"#:1<*& 7$%-& 7"55*5p& $& #",*& -*<$(7*-& +*"+,$:C(2$7&
-(5$++,*+$<("%&(5&$-":<*-&h]\&,*+("%5&(%5<*$-&"8&Zi&$%-&$&%*U&
:,"2*-1,*& <"& #"-*7& -*#$%-& 5C(8<5& (%& <"1,(5#& -*5<(%$<("%&
2C"(2*5&(5&(%<,"-12*-/&V%&UC$<&8"77"U5E&5*2<("%&]&-*52,(D*5&<C*&
5*<<(%+& 1:& "8& <C*& D*%2C#$,_& 8",& "1,& ;'O&#"-*7E& 5*2<("%& K&
D,(*874&(%<,"-12*5&<C*&5"1,2*5&8",&27(#$<*&2C$%+*&(#:$2<5E&5*2G
<("%&^&-*52,(D*5& <C*& 5(#17$<("%&*>*,2(5*E& 5*2<("%&g&:,*5*%<5& ,*G
517<5E&$%-&8(%$774&5"#*&2"%2715("%5&$,*&$--,*55*-&(%&5*2<("%&\/&&

^R'#B484D7B'D46:E'986'J:8BND95k''

9C(5& 5<1-4& U$5& 2"%-12<*-& <C,"1+C& <C*& 15*& "8& $& #17<(G
2"1%<,4&U",7-&;'O&#"-*7S&<C*&'7"D$7&9,$-*&3%$745(5&.,"=*2<&
h'93.i& #"-*7& hP*,<*7E& ]MM\iE& (%& <C*& N*,5("%& #"-(8(*-& D4&
W1,%($1>& $%-& 9,1"%+& hKLLKiE& $%-& 51D5*H1*%<74& *><*%-*-& D4&
"1,5*7N*5/&&
d(,5<E&D*%2C#$,_&-$<$G5*<5&8",&<C*&U",7-&*2"%"#4&$<&5"#*&

5*7*2<*-& 81<1,*& 4*$,5& hKL]LE& KL^LE& KL[Li& C$N*& D**%& -*,(N*-E&
15(%+& <C*& #*<C"-"7"+4& -*52,(D*-& (%& `(>"%& $%-& !(##*,&
hKLLKi/& 9C(5& *%<$(75& (%5*,<(%+E& (%& <C*& #"-*7& 2$7(D,$<("%& -$<$E&
8",*2$5<&N$71*5&8",&5"#*&_*4&*2"%"#(2&N$,($D7*5& <"& (-*%<(84&$&
C4:"<C*<(2$7& +*%*,$7& *H1(7(D,(1#& 5<$<*& (%& <C*& 81<1,*/& )(%2*&U*&
$,*&U",_(%+&"%&<C*&#*-(1#&<"&7"%+&<*,#E&U*&8"215*-&:,(#$,(74&
"%& <C*& 51::74& 5(-*S&:,"=*2<*-&2C$%+*5& (%& <C*&%$<("%$7&*%-"UG
#*%<5& "8& 7$D"1,E& 2$:(<$7E& 7$%-E& %$<1,$7& ,*5"1,2*5E& $5& U*77& $5&
N$,($<("%5&(%&8$2<",G5:*2(8(2&$%-&#17<(G8$2<",&:,"-12<(N(<4/&&
?"5<&"8&<C*5*&N$,($D7*5&$,*&l%$<1,$774&*>"+*%"15m&(%&;'O&

#"-*75/&d",&*>$#:7*E&<C*&%$<("%$7&7$D"1,&8",2*&(5&151$774&<$_*%&
$5&$&+(N*%/&V%&<C(5&2$5*E&U*&5(#:74&5C"2_*-&<C*&*>"+*%"15&N$,(G
$D7*&l7$D"1,&5<"2_mE&2C$%+(%+& (<5& 7*N*7&8,"#&<C$<&"8& <C*& (%(<($7&
2$7(D,$<("%& 4*$,& h]MMYi& <"& 5"#*& 81<1,*& 8",*2$5<& 4*$,& h*/+/E&
KL^Li/&V%&5"#*&"<C*,&2$5*5E&U*&2"%5(-*,*-&N$,($D7*5E&UC(2C&$,*&
%",#$774&*%-"+*%"15&(%&<C*&#"-*7E&D4&#"-(84(%+&<C*&:$,<(<("%&
D*<U**%& *>"+*%"15& $%-& *%-"+*%"15& N$,($D7*5/& j*& "D<$(%*-&
*5<(#$<*5&"8&<C*&,*+("%$7&7$D"1,&$%-&2$:(<$7&5<"2_5&D4&,1%%(%+&
<C*&'G;1D*-&#"-*7&h?26(DD(%&$%-&j(72">*%E&]MMZiE&UC*,*$5&



XeOc3)&3.!QrV?3;VQXO)&3&03&VXcO)9V'3;VsX&9e!t)9V;3&

n&K^L&n&

*5<(#$<*5&"8&7$%-&*%-"U#*%<5&$%-&$+,(217<1,$7&7$%-&:,"-12<(NG
(<4& C$N*& D**%& "D<$(%*-& 8,"#& <C*& V?3'O&#"-*7& N*,5("%& K/K&
hV?3'OE&KLL]i/&3& ,$<C*,& 5:*2(8(2&#*<C"-"7"+4&U$5& $-":<*-&
<"&+*<&*5<(#$<*5&8",&<C*&%$<1,$7&,*5"1,2*5&5<"2_&N$,($D7*5/K&&
W4& 2C$%+(%+& <C*& 2$7(D,$<("%& N$71*5& 8",& <C*5*& N$,($D7*5E& <C*&

;'O&#"-*7&C$5&D**%&15*-&<"&5(#17$<*&$&+*%*,$7&*H1(7(D,(1#&5<$<*&
8",&<C*&81<1,*&U",7-&*2"%"#4/&9C(5&(5&<C*&D*%2C#$,_&8",&$77&51DG
5*H1*%<&*>*,2(5*5/&9C*,*8",*E&<C(5&D*%2C#$,_&2",,*5:"%-5&<"&<C*&
2$5*& (%& UC(2C& %"& *2"%"#(2& (#:$2<5& "8& 27(#$<*& 2C$%+*& C$N*&
<$_*%&:7$2*E&UC*,*$5&<C*&2"1%<*,8$2<1$7&52*%$,("5&2"%5(-*,&<C*&
*88*2<5&+*%*,$<*-&D4&"%*&",&#",*&(#:$2<5/^&&

_R',8G?@'69@9'986'D46:E;''

_R^R'&:9'E:=:E'57;:''

j*&*N$71$<*&<C*& (#:$2<5&"8&5*$& 7*N*7&,(5*& (%&<C*&]\&,*+("%5&
"8&'93.GOd&h<C*&8*$<1,*5&"8&*%*,+4&51D5<(<1<("%&$,*&(%2",:"G
,$<*-&<"&<C*&'93.&#"-*7i/&d",&*$2C&,*+("%E&9$D7*&K&h5*2"%-&
2"71#%i&:,*5*%<5&*5<(#$<*5&"8&<C*&:"<*%<($7&-,47$%-&7"55E&(%&<C*&
$D5*%2*& "8& $%4& :,"<*2<("%& (%<*,N*%<("%/&Q1,&#$(%& 5"1,2*& "8&
(%8",#$<("%& (5& <C*&'7"D$7&c17%*,$D(7(<4&3%$745(5& hP""A*#$%5&
1'! *+/E&]MM^iE&2"#:7*#*%<*-&U(<C& <C*&*5<(#$<*5&"8&W(=75#$&1'! *+/&
h]MM\iE& $%-& <C*& #"-*7& "8& 2"$5<$7& :,"<*2<("%& "8& d$%_C$15*,&
h]MMgi/&;"#D(%*-&$5&-*52,(D*-&(%&9"7&hKLLKiE&<C*5*&-$<$&5:*2(84E&
:*,&2"1%<,4E& <C*&$#"1%<&"8& 7$%-&7"5<&-1*& <"&$&5*$& 7*N*7& ,(5*&"8&
"%*&#*<*,/&0$%-&7"55&(5&$551#*-&<"&D*&7(%*$,&(%&5*$&7*N*7&,(5*/&&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K&35&*>:7$(%*-&(%&P*,<*7&$%-&95(+$5&hKLLKiE&N$71*5&8",&<C*5*&N$,($D7*5&(%&<C*&
",(+(%$7&'93.&-$<$&5*<&U*,*&%"<&"D<$(%*-&8,"#&"88(2($7&5<$<(5<(25E&D1<&U*,*&
(%-(,*2<74& *5<(#$<*-/&d",& <C(5& ,*$5"%E&U*&:,*8*,,*-& <"& 8(>& *>"+*%"1574& <C*&
:,(2*&"8&<C*&%$<1,$7&,*5"1,2*5E&#$_(%+&(<&N$,($D7*&"N*,&<(#*&(%&7(%*&U(<C&<C*&
'`.& -*87$<",E& UC(7*& $77"U(%+& <C*& #"-*7& <"& 2"#:1<*& *%-"+*%"1574& <C*&
5<"2_&7*N*75/&
^&P*,*& (5&%"&*>:7(2(<&-4%$#(25& (%& <C*&#"-*7/&9C*&5(#17$<("%&*>*,2(5*5&$,*&
2"#:$,$<(N*&5<$<(2/&
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n&K^]&n&

_R_R'04?57;D''

9C*&(#:$2<5&"8&27(#$<*&2C$%+*&"%&<"1,(5#&$,*&D$5*-&"%&<C*&
P$#D1,+& 9"1,(5#&?"-*7& hP9?i& N*,5("%& ]/K& hW(+$%"& 1'! *+/E&
KLL[i/&P9?& (5& $%& *2"%"#*<,(2& 5(#17$<("%&#"-*7E& *5<(#$<(%+&
<C*&%1#D*,&"8& <"1,(5<5&D4& 2"1%<,4E& <C*& 5C$,*&"8& (%<*,%$<("%$7&
<"1,(5<5&(%&<"<$7&<"1,(5<5E&$%-&<"1,(5#&87"U5&D*<U**%&2"1%<,(*5/&
9C*&#"-*7& (5&2$7(D,$<*-&8",&]MM[/i/&9C*&%1#D*,&"8&<"1,(5<5& (5&
-*<*,#(%*-&D4&:":17$<("%&$%-&*2"%"#(2&+,"U<C/&9C*&5C$,*&"8&
(%<*,%$<("%$7&<"1,(5<5&(5&7$,+*,&(%&,(2C*,&2"1%<,(*5E&$5&U*77&$5&(%&
<C"5*&2"1%<,(*5&<C$<&$,*&N*,4&C"<&",&2"7-/&."",*,&2"1%<,(*5&$%-&
2"1%<,(*5&<C$<&$,*&N*,4&C"<&",&N*,4&2"7-&$,*&$75"&7*55&$<<,$2<(N*&
<"& 8",*(+%& <"1,(5<5/&9C*& 52*%$,("& 8",&:":17$<("%&+,"U<CE& *2"G
%"#(2& +,"U<CE& $%-& +7"D$7& U$,#(%+& (5& <C*& V.;;& )!O)& 3]W&
hX$_(2*%"N(2&$%-&)U$,<E&KLL]i/&9C*&,*+("%$7&U$,#(%+&:$<<*,%&
(5& <C*& $N*,$+*& "8& ]g&';?5& 8,"#&;Q)?V;& h)2C7*5(%+*,& $%-&
j(77($#5E&]MMZi/&

`R',8BE?678L',DG9B@;'78'@N:'.1#'-46:E''

9"&#"-*7& <C*& 5:*2(8(2& *88*2<5&"8& 27(#$<*&2C$%+*E&U*& ,1%&$&
5*<&"8&5(#17$<("%&*>:*,(#*%<5E&D4&5C"2_(%+&5:*2(8(2&N$,($D7*5&(%&
<C*&#"-*7E&-*:*%-(%+&"%&<C*&52*%$,("&2"%5(-*,*-/&d"1,&-(88*,G
*%<& 5(#17$<("%& *>*,2(5*5& $,*& 2"#:$,*-S& 5*$& 7*N*7& ,(5*& l$7"%*mE&
<"1,(5#&l$7"%*mE&5*$& 7*N*7&,(5*&$%-&<"1,(5#&2"#D(%*-E&$%-&$%&
$--(<("%$7&5(#17$<("%&"%&<"1,(5#&$7"%*E&(%&UC(2C&<C*&*88*2<5&"8&
5*$&7*N*7&,(5*&"%&<"1,(5#&-*5<(%$<("%&$,*&-(5,*+$,-*-/&&

`R^R'&:9'/:=:E''

9C(5& 5(#17$<("%& 2"%5(-*,5& $& l%"G:,"<*2<("%m& 52*%$,("S& U*&
$551#*& <C$<& %"& -*8*%5(N*& *>:*%-(<1,*& <$_*5& :7$2*E& 5"& <C$<&
5"#*&7$%-&(5&7"5<&(%&<*,#5&"8&:,"-12<(N*&:"<*%<($7E&D*2$15*&"8&
*,"5("%E& 87""-(%+& $%-& 5$7<& U$<*,& (%<,15("%/& 9C(5& 2$5*& 2$%& D*&
*$5(74& $22"##"-$<*-& (%& <C*& #"-*7& D4& *>"+*%"1574& ,*-12(%+&
<C*&*%-"U#*%<&"8&<C*&:,(#$,4&8$2<",&l7$%-m&(%&$77&2"1%<,(*5E&(%&
N$,($D7*&:,":",<("%5/&&



XeOc3)&3.!QrV?3;VQXO)&3&03&VXcO)9V'3;VsX&9e!t)9V;3&

n&K^K&n&

`R_R'04?57;D''

9C(5& 52*%$,("& 2"%5(-*,5& <C*& *88*2<5& "8& 27(#$<*& 2C$%+*& "%&
<"1,(5#& (%& (5"7$<("%& ",E& *H1(N$7*%<74E& <C*& *88*2<5& "%& <"1,(5#&
$55"2($<*-&U(<C&8177&:,"<*2<("%&"8&2"$5<$7&$,*$5/&9C*&5C"2_5&$,*&
2"#:1<*-&$5&N$,($<("%5& (%& <C*&-"#*5<(2&*>:*%-(<1,*& 8",&?$,G
_*<& )*,N(2*5E& $22"1%<(%+& 8",& C(+C*,& h7"U*,i& *>:*%-(<1,*& "%&
,*2,*$<("%$7& $2<(N(<(*5E& C"<*75& $%-& ,*5<$1,$%<5E& +*%*,$<*-& D4&
#",*&h7*55i&<"1,(5<5&(%&$&2"1%<,4/&9C*5*&5C"2_5&$,*&(#:"5*-&$5&
*>"+*%"15& 5C(8<(%+& 8$2<",5& (%& -*#$%-& :$<<*,%5/& V%& $--(<("%E&
%$<("%$7&(%2"#*5&$,*&$75"&#"-(8(*-&(%&",-*,&<"&$22"1%<&8",&<C*&
*><,$& ,*N*%1*E& $N$(7$D7*& 8",& 2"%51#:<("%E& D,"1+C<& $D"1<& D4&
<"1,(5<5/&&

`R`R'&:9'/:=:E'986'04?57;D''

V%&<C(5&5(#17$<("%&*>*,2(5*&<C*&="(%<&*88*2<5&"%&<"1,(5#&$%-&
5*$&7*N*7&$,*&2"%5(-*,*-/&&
;"%5*H1*%<74E&$&5(#17<$%*"15&2C$%+*&(%&7$%-&*%-"U#*%<5E&

2"%51#:<("%& :$<<*,%5& $%-& $N$(7$D7*& %$<("%$7& (%2"#*& (5& (#G
:"5*-/&P"U*N*,E&2C$%+*5&(%&<"1,(5#&87"U5&$,*&%"<&<C*&5$#*&$5&
<C"5*&2"%5(-*,*-&(%&<C*&l<"1,(5#&$7"%*m&2$5*/&9C(5&(5&D*2$15*&
<C*&-(,*2<&(#:$2<&"8&5*$&7*N*7&"%&<"1,(5#&-*5<(%$<("%5&(5&<$_*%&
(%<"&$22"1%</&X"%*<C*7*55E&*>2*:<&8",&5"#*&%"<*U",<C4&*>2*:G
<("%5&h;3XE&jOe&$%-&d)ei&2C$%+*5&(%&<"1,(5#&87"U5&$,*&%"<&
N*,4&5(+%(8(2$%<&h<C*&-(88*,*%2*&(5&7"U*,&<C$%&gzE&5**&9$D7*&]i/&&

`RaR'0N:'[679L84;@7B\';7D?E9@748'48'@4?57;D''

9C(5& 5(#17$<("%& $#"1%<5& <"& (#:"5(%+& <"& <C*&;'O&#"-*7&
*>$2<74E&D1<&"%74E&<C*&5$#*&5C"2_5&"%&#$,_*<&5*,N(2*5&-*#$%-&
"8& <C*& -(5="(%<& 5*$& 7*N*7& $%-& <"1,(5#& 5(#17$<("%/& 35& <C*5*&
5C"2_5&$,*&57(+C<74&-(88*,*%<&8,"#&<C"5*&"8&<C*&l<"1,(5#&$7"%*m&
5(#17$<("%E& <C(5& (5&%*2*55$,4& <"& (5"7$<*& <C*& ,"7*&"8& (%<*,$2<("%5&
"8&*88*2<5& (%& <C*& ="(%<& 5C"2_&*>*,2(5*& 8,"#&<C$<&:7$4*-&D4& <C*&
-(88*,*%2*&(%&<C*&5<$,<(%+&:"(%<5/&&
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n&K^^&n&

aR'):;?E@;''

V%&<C(5&5*2<("%E&5(#17$<("%&,*517<5&8",&<C*&4*$,&KL[L&$,*&,*G
:",<*-& $%-& 2"##*%<*-E& (%& <*,#5& "8& N$,($<("%& 8,"#& <C*& %"G
27(#$<*G2C$%+*& D$5*7(%*& *H1(7(D,(1#/& !*517<5& 8",& "<C*,& ,*8*,G
*%2*&4*$,5&$,*&H1$7(<$<(N*74&5(#(7$,/&&

aR^R'&:9'E:=:E'57;:''

9$D7*&K&5C"U5&<C*&*88*2<5&"8&5*$&7*N*7&,(5*&(%&<C*&$D5*%2*&"8&
:,"<*2<("%&(%<*,N*%<("%E&D$5*-&"%&$&1%(8",#&(%2,*$5*&"8&K[&2#/&
9C*&8,$2<("%&"8&7$%-&7"5<&(5&H1(<*&5#$77&(%&$77&,*+("%5/&9C*&C(+CG
*5<&7"55*5&$88*2<&<C"5*&$,*$5&2C$,$2<*,(A*-&D4&$&C(+C*,&:,":",G
<("%&"8&2"$5<$7&A"%*5&"N*,&<C*(,&<"<$7&7$%-&",&D4&#",*&N17%*,$G
D7*& 2"$5<$7& A"%*5S& )"1<C& O$5<& 35($& h)O3iE& )#$77& V57$%-&
`*N*7":(%+&)<$<*5&h)V`)i&$%-&<C*&!*5<&"8&<C*&j",7-&h!QjiE&
(%271-(%+& $75"& $77& 5#$77& (57$%-& 5<$<*5& h7"5(%+E& ,*5:*2<(N*74E& G
L/Z^MzE&GL/^M\z&$%-&GL/]\Yz&"8&<C*(,&-,4&7$%-i/&9C*&N$71*&"8&
<C*&7$%-&7"5<&(5&7$,+*&(%&$D5"71<*&<*,#5E&D1<&H1(<*&5#$77&(8&2"#G
:$,*-& <"&'`./&'*%*,$774E& -*N*7":(%+& ,*+("%5& *>:*,(*%2*& -(G
,*2<& 7"55*5&C(+C*,& <C$%&<C"5*&"8&-*N*7":*-&2"1%<,(*5E&D*2$15*&
$+,(217<1,*& 2"%<,(D1<*5&U(<C& $& C(+C*,& 5C$,*& <"& <C*&:,"-12<("%&
"8&(%2"#*&(%&<C*(,&*2"%"#(*5&$%-&7$%-&(5&,*7$<(N*74&#",*&N$71G
$D7*/& V%& <*,#5&"8&+*%*,$7&*H1(7(D,(1#&*88*2<5E&'`.&8$775& (%&$77&
,*+("%5/&9C*&-*2,*$5*&(5&,*7$<(N*74&C(+C&(%&)O3&$%-&)3)/&&
9C*& "N*,$77&#*2C$%(5#& $<& :7$4& (5& 27*$,74& (-*%<(8($D7*S& 7$%-&

7"55&(5&$&-(,*2<&,*5"1,2*&5C",<8$77E&<C$<& (5E&$&%*+$<(N*&*2"%"#(2&
5C"2_E&UC(2C&,*-12*5&(%2"#*&$%-&2"%51#:<("%&7*N*75/&3<&<C*&
5$#*&<(#*&<C*&N$71*&"8&:,(#$,4&,*5"1,2*5&<*%-5&<"&8$77E&U(<C&<C*&
*>2*:<("%&"8&<C*&,*5"1,2*&l7$%-mE&UC(2C&(5&+*<<(%+&52$,2*,&h9$G
D7*&^i/&9$D7*&K&C(+C7(+C<5& <U"&"<C*,& (%<*,*5<(%+&$5:*2<5/&'`.&
7"55*5&(%&-*N*7":(%+&2"1%<,(*5&h35($%E&38,(2$%&$%-&0$<(%&3#*,G
(2$%& 2"1%<,(*5E& U(<C& <C*& *>2*:<("%& "8& ;C(%$iE& $,*& 7"U*,& <C$%&
<C*& -(,*2<& 2"5<& "8& 7$%-& 7"5<E& UC*,*$5& <C*& "::"5(<*& "221,5& (%&
#"5<& -*N*7":*-& 2"1%<,(*5& hC*,*& <C*& *>2*:<("%& (5&;$%$-$i/& V%&
5"#*& 2$5*5& h*/+/& a$:$%& $%-& 6",*$& na.6n& $%-& e)3i& '`.&



XeOc3)&3.!QrV?3;VQXO)&3&03&VXcO)9V'3;VsX&9e!t)9V;3&

n&K^g&n&

7"55*5& $,*& "%*& ",-*,& "8& #$+%(<1-*& 7$,+*,& <C$%& -(,*2<& 2"5<5/&
d1,<C*,#",*E& <C*,*& (5& %"& 5(#:7*& ,*7$<("%5C(:& D*<U**%& *%N(G
,"%#*%<$7& (#:$2<& $%-& *2"%"#(2& (#:$2</& d",& (%5<$%2*E& a$:$%&
$%-&6",*$&1%-*,+"&$&,*7$<(N*74&C(+C&7$%-&7"55E&D1<&<C*(,&7"55&"8&
'`.&(5&<C*&5*2"%-&5#$77*5</&;C(%$&h;PViE&"%&<C*&2"%<,$,4E&C$5&
$&5#$77&,*7$<(N*&$#"1%<&"8&7$%-&7"5<E&D1<&<C*&<C(,-&C(+C*5<&2"5<&
(%&<*,#5&"8&'`./&&
;$:(<$7& 87"U5E& (%<*,%$<("%$7& <,$-*& $%-& 51D5<(<1<("%& *88*2<5&

(%<*,$2<&<"&-*<*,#(%*&<C*&8(%$7&,*517</&9C*&(%<*,%$<("%$7&$77"2$G
<("%&"8&(%N*5<#*%<5&(5&-,(N*%&D4&<C*&,*7$<(N*&:,(2*&"8&<C*&2$:(<$7&
(%&*$2C&2"1%<,4/&9C*&C(+C*,& <C*&2$:(<$7& ,*<1,%E& <C*&C(+C*,& <C*&
5C$,*&"8&(%<*,%$<("%$7&(%N*5<#*%<5&87"U(%+&(%<"&$&2"1%<,4E&U(<C&
(#:7(2$<("%5& (%& <*,#5& "8& ,*+("%$7& '`.& N$,($<("%5E& 5(%2*& (%G
N*5<#*%<& (5&"%*&2"#:"%*%<&"8&'`./&V%& <1,%E&2C$%+*5& (%& <C*&
:,(2*& "8& 2$:(<$7& 5*,N(2*5& $,*& -*<*,#(%*-& D4& <U"& "N*,7$::(%+E&
$%-&"::"5(<*E&*88*2<5/&Q%&"%*&C$%-E&<C*&%*+$<(N*&5C"2_&7"U*,5&
<C*&N$71*&"8&%$<("%$7&,*5"1,2*5E&(%271-(%+&2$:(<$7/&Q%&<C*&"<C*,&
C$%-E& *2"%"#(*5& <,4& <"& 51D5<(<1<*& 7$%-& U(<C& 2$:(<$7/& ;$:(<$7&
51::74& (5& 8(>*-& (%& <C*& 5C",<& ,1%E& <C"1+CE& $%-& <C*& C(+C*,& -*G
#$%-&8",&2$:(<$7&<,$%57$<*5&(%<"&C(+C*,&2$:(<$7&,*<1,%5/&9C*&8$77&
(%&<C*&,*7$<(N*&:,(2*&"8&2$:(<$7&5*,N(2*5&(5&:$,<(217$,74&5<,"%+&(%&
)#$77& V57$%-& `*N*7":(%+& )<$<*5& h)V`)iE& ;PVE& )O3& $%-& )3)&
h9$D7*& ^i& U(<C& 2"%5*H1*%<& (%N*5<#*%<& "1<87"U/& 9C(5& 2"%<,(G
D1<*5&<"&<C*&8$77&(%&'`./&
V%<*,%$<("%$7& <,$-*&$75"&#$<<*,5E& <C,"1+C& (<5&*88*2<5&"%& <C*&

<*,#5&"8&<,$-*/&V%&:$,<(217$,E&<U"&#$(%&*88*2<5&$,*&$<&U",_&C*,*S&
C(+C*,& U",7-& :,(2*5& 8",& $+,(217<1,*& D*%*8(<& %*<G*>:",<*,5& "8&
$+,(217<1,$7& +""-5& h,"1+C74& 2"%2*%<,$<*-& (%& <C*& -*N*7":*-&
U",7-&U(<C&2"1%<,(*5&7(_*&*/+/&e)3E&315<,$7($&h(%&3X{iE&;$%$G
-$& h;3XiE& 5"#*& O1,":*$%& 2"1%<,(*5& h(%& jOei& $%-& d)eiE&
UC*,*$5&7"U*,&:,(2*5&8",&"(7E&+$5E&2"$7E&"(7&:,"-12<5E&*7*2<,(2(<4E&
*%*,+4&(%<*%5(N*&(%-15<,(*5&C$,#&<C*&%*<G*>:",<*,5&"8&,$U&#$G
<*,($75& $%-& *%*,+4& :,"-12<5& hD,"$-74& 5:*$_(%+& -*N*7":(%+& ,*G
+("%5E&D1<&$75"&<C*&)V`)&$%-&d)ei/&&
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n&K^[&n&

d(%$774E&:,(#$,4&8$2<",&51D5<(<1<("%&:"55(D(7(<(*5&U(<C(%&*2"G
%"#(2&545<*#5&$,*&$75"& (#:",<$%</&0$D"1,E&2$:(<$7&$%-&*%*,+4&
51D5<(<1<*&8",&<C*&7$%-&7"55/&3<&<C*&5$#*&<(#*E&"N*,$77&*2"%"#G
(2&$2<(N(<4&8$775/&X"<*&<C$<& (%&5"#*&,*+("%5E&#"5<74&-*N*7":*-E&
<C*&8",#*,&*88*2<&-"#(%$<*5/&9C(5&2$%&D*&%"<(2*-&D4&"D5*,N(%+&
9$D7*& K& UC*,*& ;QK& *#(55("%5& (%2,*$5*E& -*5:(<*& <C*& 8$77& (%&
'`.&h*/+/&(%&3X{E&a.6E&;3Xi/&&

,$R'1#X'986'.E7D9@:'.N98L:'

'7"D$7&27(#$<*&2C$%+*&(5&"%*&"8&<C*&+,$N*5<&*%N(,"%#*%<$7&
2C$77*%+*5& 8$2(%+& )V`)& <"-$4/& )#$77& (57$%-5E& *5:*2($774& <C"5*&
7"2$<*-&(%&<C*&<,":(25E&U(77&8**7&<C*&D,1%<&"8&:C45(2$7&(#:$2<5&"8&
+7"D$7& 27(#$<*& 2C$%+*S& (%2,*$5*-& 8,*H1*%24& $%-& (%<*%5(<4& "8&
U*$<C*,G,*7$<*-& :C*%"#*%$& hC1,,(2$%*5E& <(-$7& U$N*5E& $%-&
5<",#5iE& ,(5*5& (%& 5*$& 7*N*7& $%-&2"$5<$7&U$<*,& <*#:*,$<1,*5& h,*G
517<(%+&(%&2",$7&,**8&D7*$2C(%+iE&$%-&87""-(%+&"8&2"$5<$7&A"%*5/&
9C*5*&(#:$2<5&2"17-&=*":$,-(A*&<C*&*%<(,*&<*,,(<",(*5&"8&<C*&]L&
)V`)&<C$<&$,*&D$,*74&"%*&#*<*,&$D"N*&5*$&7*N*7/&
9C*& #$=",(<4& "8& )V`)& :":17$<("%5& 7(N*5& $%-& U",_5& "%&

2"$5<5E& UC*,*& -*+,$-$<("%& "8& <C*& 7$%-& 7*$N*5& 7(<<7*& -*8*%5*&
$+$(%5<& ,$+(%+&51,85&-,(N*%&D4&C1,,(2$%*5&$%-& <,":(2$7& 5<",#5/&
9C*& (#:$2<5n(%271-(%+&D*$2C&*,"5("%E&-*5<,12<("%&"8&N$71$D7*&
2",$7& ,**85E& 7"55& "8& 8*,<(7*& 2"$5<$7& $,*$5E& $%-&-$#$+*& <"& (%8,$G
5<,12<1,*&h,"$-5E&D,(-+*5E&1<(7(<4& 7(%*5E&$%-&D1(7-(%+5in2"17-&D*&
:,"8"1%-& $%-& 7$5<(%+/& 9C*& :"",& 2"%-(<("%& "8& 1:7$%-& U$<*,G
5C*-5E& :$,<(217$,74& "%& 7$,+*,& (57$%-5E& $75"& #$_*5& (%7$%-& $,*$5&
C(+C74& 5152*:<(D7*& <"& 87""-(%+& $%-& 5"(7& *,"5("%E& U(<C& 2"%5*G
H1*%<&-$#$+*&<"&*2"545<*#5E&:,":*,<4E&$%-&(%8,$5<,12<1,*&$%-&
<C,*$<5&<"&C1#$%&C*$7<C&$%-&5$8*<4E&(%&:$,<&8,"#&-(5,1:<("%&"8&
5$%(<$<("%&545<*#5/&
&
3<& <C*& (%<*,%$<("%$7& 7*N*7E&%*+"<($<",5& 8,"#&)V`)&:7$4*-&$&

_*4& ,"7*& (%& <C*& (%<*,+"N*,%#*%<$7& %*+"<($<("%5& 7*$-(%+& 1:& <"&
$%-&8"77"U(%+&<C*&$-":<("%&"8& <C*&e/X/&d,$#*U",_&;"%N*%G
<("%& 8",&;7(#$<*&;C$%+*& heXd;;;i&$<& <C*&e/X/&;"%8*,*%2*&



XeOc3)&3.!QrV?3;VQXO)&3&03&VXcO)9V'3;VsX&9e!t)9V;3&

n&K^\&n&

"%&O%N(,"%#*%<& $%-&`*N*7":#*%<& (%& ]MMK/& )V`)E& C"U*N*,E&
8$2*& 51D5<$%<($7& "D5<$27*5& <C$<& 7(#(<& <C*(,& 2$:$2(<4& <"&#(<(+$<*&
$%-& $-$:<& <"& 81<1,*& 27(#$<*& 2C$%+*& $%-& 5*$G7*N*7& ,(5*S& 5#$77&
5(A*E&,*7$<(N*&(5"7$<("%E&$21<*&8,$+(7(<4&$%-&5*%5(<(N(<4&<"&*><*,%$7&
#$,_*<&8",2*5E&5*N*,*&-*#"+,$:C(2&:,*551,*5&"%&7(#(<*-&2"$5<G
$7& ,*5"1,2*5E& :"",74& -*N*7":*-& (%8,$5<,12<1,*E& $%-& 5*,("15& 8(G
%$%2($7E& 2$:$2(<4E& $%-& (%5<(<1<("%$7& 2"%5<,$(%<5/& 9C*&'Od& C$5&
U",_*-& 5(%2*& (<5& (%2*:<("%& <"& C*7:& )V`)&#**<& D"<C& %$<("%$7&
-*N*7":#*%<& $%-& +7"D$7& 27(#$<*& 2C$%+*& "D=*2<(N*5& <C,"1+C& $&
N$,(*<4&"8&:,"=*2<5/&&
&
'Od&"D=*2<(N*5&8",&*%*,+4&$%-&27(#$<*&2C$%+*&:,"=*2<5&$,*&

<"S& !*#"N*& D$,,(*,5& <"& *%*,+4& 2"%5*,N$<("%& $%-& *%*,+4& *88(G
2(*%24E&:,"#"<*&<C*&$-":<("%&"8&,*%*U$D7*&*%*,+4&D4&,*#"NG
(%+& D$,,(*,5& $%-& ,*-12(%+& (#:7*#*%<$<("%& 2"5<5E& ,*-12*& <C*&
7"%+G<*,#& 2"5<5& "8& 7"U& +,**%C"15*& +$5G*#(<<(%+& *%*,+4& <*2CG
%"7"+(*5E& 8"5<*,&#",*& *%N(,"%#*%<$774& 515<$(%$D7*& <,$%5:",<$G
<("%&545<*#5E&V-*%<(84&$%-&(#:7*#*%<&#*$51,*5&<"&$-$:<&<"&<C*&
(#:$2<5&"8&27(#$<*&2C$%+*/&
&
'Od&;7(#$<*&;C$%+*&.,"=*2<5&
'Od&27(#$<*&2C$%+*&:,"=*2<5&(%&)V`)&C$N*&8"215*-&"%&,*G

%*U$D7*&*%*,+4E&2$:$2(<4&D1(7-(%+E&$%-&$-$:<$<("%&<"&<C*&7(_*74&
$-N*,5*&2"%5*H1*%2*5&"8&27(#$<*&2C$%+*/&V%&$--(<("%E&<C*&'Od&
C$5&:,"N(-*-&81%-(%+&8",&)V`)&<"&8178(7&<C*(,&"D7(+$<("%5&1%-*,&
<C*&eXd;;;E&(%271-(%+&:,*:$,$<("%&"8&<C*(,&%$<("%$7&2"##1G
%(2$<("%5&<"&<C*&2"%N*%<("%/&
&
!*%*U$D7*&O%*,+4&
6*4& $5:*2<5& "8& 'Od& *%*,+4& :,"=*2<5& (%271-*& 8$2(7(<$<(%+&

-*#"%5<,$<("%& "8& (%%"N$<(N*& <*2C%"7"+(*5E& D1(7-(%+& 2$:$2(<4E&
*5<$D7(5C(%+&%*U&(%5<(<1<("%5&$%-&8(%$%2(%+&5*,N(2*5E&<,$%58",#G
(%+&#$,_*<5E& $%-&*%+$+(%+& <C*&:,(N$<*& 5*2<",& $%-&%"%+"N*,%G
#*%<$7&",+$%(A$<("%5&hX'Q5i&(%&:,"=*2<5/&V%&#$%4&2$5*5E&'Od&
:,"=*2<5& C*7:& 2,*$<*& $%& *%$D7(%+& *%N(,"%#*%<& 8",& <*2C%"7"+4&
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n&K^Y&n&

<,$%58*,& D4& ,*-12(%+& #$,_*<& D$,,(*,5& <"& <*2C%"7"+4& -(8815("%&
$%-&*%51,(%+&<C$<&2"-*5E&5<$%-$,-5E&$%-&2*,<(8(2$<("%&:,"+,$#5&
$,*& (%&:7$2*& <"&#(%(#(A*& <,$%5$2<("%&2"5<5/&9C*&$N$(7$D(7(<4&"8&
$%-& :"<*%<($7& 8",& 1<(7(A(%+& ,*%*U$D7*& *%*,+4& ,*5"1,2*5n5"7$,E&
U(%-E& +*"<C*,#$7E& C4-,":"U*,E& $%-& D("#$55nN$,4& +,*$<74&
$#"%+&)V`)/&37<C"1+C&<,$-(<("%$7&D("#$55&81*7&15$+*&(%&)V`)&
(5& (%*88(2(*%<& $%-& 1%515<$(%$D7*E& D("#$55& *%*,+4& "88*,5& <,*G
#*%-"15&:"<*%<($7&8",&2"%N*,<(%+&",+$%(2&U$5<*5&(%<"&515<$(%G
$D7*&*%*,+4&$%-&",+$%(2&8*,<(7(A*,&(%&U$5<*G<"G*%*,+4&545<*#5&",&
D("+$5&545<*#5/&&
&
;$:$2(<4&W1(7-(%+&8",&;7(#$<*&;C$%+*&
)V`)&,*2"+%(A*5&<C$<&<C*4&C$N*&7(#(<*-&2$:$2(<4&<"&$--,*55&

<C*&(#:$2<5&"8&27(#$<*&2C$%+*&D*2$15*&"8&(%$-*H1$<*&81%-(%+E&
52$,2(<4& "8& <*2C%(2$7& *>:*,<(5*E& $%-& :"",& (%8,$5<,12<1,*/& 9C*&
'Od&C$5&,*5:"%-*-&<"&<C(5&2C$77*%+*&<C,"1+C&:,"=*2<5&512C&$5&
<C*&8"77"U(%+S&(#:,"N*-&"D5*,N$<("%$7&%*<U",_5&$,*&(#:",<$%<&
8",&#"%(<",(%+&<C*&27(#$<*&545<*#/&3221,$<*&"D5*,N$<("%5&$%-&
D*<<*,& _%"U7*-+*& "8& 27(#$<*& 2C$%+*& U(77& C*7:& 52(*%<(5<5& (#G
:,"N*& <C*(,& $D(7(<4& <"& 1%-*,5<$%-E& -*<*2<E& $%-& :,*-(2<& 27(#$<*&
2C$%+*&$%-&C*7:&2"1%<,(*5&-*N*7":&%$<("%$7&5<,$<*+(*5&<"&#(<(G
+$<*& $%-&$-$:<& <"&:"<*%<($774&C$,#817& *88*2<5/&)12C&%*<U",_5E&
C"U*N*,E&C$N*&-*<*,(",$<*-&,$:(-74&(%&,*2*%<&4*$,5&$%-&$,*&%"U&
(%$-*H1$<*&8",&<C*(,&(%<*%-*-&:1,:"5*5/&&
&
9C*&'Od& :,"=*2<& ;$:$2(<4& W1(7-(%+& 8",&QD5*,N$<("%& )45G

<*#5& 8",& ;7(#$<*& ;C$%+*& (5& U",_(%+& <"& (#:,"N*& "D5*,N(%+&
545<*#5&8",&27(#$<*&2C$%+*&(%&$&,$%+*&"8&-*N*7":(%+&2"1%<,(*5E&
(%271-(%+&)V`)&(%&<C*&.$2(8(2&$%-&j*5<&V%-($%&Q2*$%5&$%-&<C*&
;$,(DD*$%/& 9C*& :,"=*2<& U(77& C*7:& 2"1%<,(*5& -*N*7":& %$<("%$7&
2$:$2(<4& <"&:$,<(2(:$<*& (%&545<*#$<(2&"D5*,N$<("%&%*<U",_5&8",&
#**<(%+&<C*&#17<(:7*&%**-5&"8&<C*&eXd;;;&$5&U*77&$5&,*+("%$7&
$2<("%&:7$%5& 8",& (#:,"N(%+&"D5*,N(%+& 545<*#5/&!*+("%$7&U",_G
5C":5&8",&<C(5&:,"=*2<&C$N*&$7,*$-4&D**%&2"#:7*<*-&(%&<C*&.$2(8G
(2&V57$%-5/&)V`)&,*$7(A*&<C$<&<C*&U",7-&U(77&U(<%*55&$%&(%*N(<$D7*&



XeOc3)&3.!QrV?3;VQXO)&3&03&VXcO)9V'3;VsX&9e!t)9V;3&

n&K^Z&n&

(%2,*$5*& (%& $<#"5:C*,(2& 2"%2*%<,$<("%5&"8& 2$,D"%&-(">(-*& $%-&
"<C*,& +,**%C"15*& +$5*5& 8",& $<& 7*$5<& 5*N*,$7& #",*& -*2$-*5/&
9C*5*&2"1%<,(*5&,*2"+%(A*E&<C*,*8",*E&<C*&(#:",<$%2*&"8&$-$:G
<$<("%&#*$51,*5& $5&U*77& $5& %$<("%$7& $%-& ,*+("%$7& (%(<($<(N*5& <"&
(#:,"N*& -$<$& #"%(<",(%+& $%-& (#:7*#*%<$<("%& "8& ,*5:"%5*&
5<,$<*+(*5&<"&<C*&$-N*,5*&*88*2<5&"8&27(#$<*&2C$%+*/&&

$R'.48BE?;748;'

9C(5& 5<1-4& 15*5& $& ;'O& #"-*7& <"& *N$71$<*& <C*& *2"%"#(2&
(#:7(2$<("%5&"8& <U"& 5:*2(8(2& 2"%5*H1*%2*5&"8& 27(#$<*& 2C$%+*S&
5*$& 7*N*7& ,(5*&$%-&2C$%+*& (%& <"1,(5#&87"U5/&V%&$--(<("%&<"& <C*&
*2"%"#(2&*N$71$<("%&:,":*,E&<C(5&*>*,2(5*&$(#5&8(,5<74&<"&C(+CG
7(+C<&<C*&*2"%"#(2&$-=15<#*%<5&<,(++*,*-&D4&<C*&(%(<($7&5C"2_5E&
_*4&(%&-,(N(%+&<C*&8(%$7&,*517<&$%-&5*2"%-74E&<"&-(5*%<$%+7*&<C*&
,"7*& "8& :"55(D7*& (%<*,$2<("%5& ",(+(%$<*-& D4& <C*& 2"*>(5<*%2*& "8&
-(88*,*%<& (#:$2<5/& 9"& -"& 5"E& (#:$2<5& C$N*& D**%& 2"%5(-*,*-&
(%(<($774&(%&(5"7$<("%E&5122*55(N*74&="(%<74E&$%-&8(%$774&<C*&,*5:*2G
<(N*&"1<2"#*5&C$N*&D**%&2"#:$,*-/&&
35&8$,&$5&5(%+7*&(#:$2<5&$,*&2"%2*,%*-E&<C*&#$(%&"1<2"#*&(5&

<C$<& 8(%$7& *88*2<5& "%& '`.& $,*& H1(<*& 7(#(<*-E& 1%$#D(+1"1574&
%*+$<(N*& (%& <C*& 2$5*& "8& 5*$& 7*N*7& ,(5*E& U(<C& 57(+C<& +$(%5& 8",&
j*5<*,%& O1,":*E& a$:$%& $%-& 6",*$E& (%& <C*& 2$5*& "8& <"1,(5#/&
`(5<,(D1<("%$7& *88*2<5& $,*&#",*& (%<*,*5<(%+/& V%& <C*&2$5*&"8& 5*$&
7*N*7&,(5*E&)V`)&$,*&<C*&#",*&:*%$7(A*-S&C(+C*,&-*:*%-*%2*&"%&
7$%-E&-(88(217<4&(%&51D5<(<1<(%+&<C*&7$%-&7"5<&U(<C&"<C*,&:,"-12G
<("%& 8$2<",5& $%-& 2$:(<$7& "1<87"U5& -,(N*%& D4& ,*-12*-& ,$<*& "8&
,*<1,%5&*>:7$(%&<C*&,*517</&V%&<C*&2$5*&"8&<"1,(5#E&<C*&*88*2<5&"%&
,*+("%$7&*2"%"#(*5&$,*&2"%5(5<*%<&U(<C&<C*&5C"2_5&"%&<"1,(5#&
-*#$%-/&9C(5&+*%*,$7&:$<<*,%& (5& ,*(%8",2*-&D4& <C*&2C$%+*5& (%&
(%2"#*&87"U5&15*-& <"&2$:<1,*& <C*&2C$%+*5& (%&*>:*%-(<1,*5&"8&
(%<*,%$<("%$7&<"1,(5<5E&UC(2C&<*%-E&8",&#"5<&N$,($D7*5E&<"&"N*,G
5C$-"U& <C*& (#:$2<& "8& +*%*,$7& *H1(7(D,(1#& $-=15<#*%<5/& 9C(5&
%"<U(<C5<$%-(%+E& -*#$%-& ,*G2"#:"5(<("%& -"& :7$4& $& ,"7*E& $%-&
"22$5("%$774& +*%*,$7& *H1(7(D,(1#& *88*2<5& $,*& 7$,+*& *%"1+C& <"&
,*517<&(%&,*+("%$7&(#:$2<5&UC(2C&2"%<,$5<&U(<C&<C*&+*%*,$7&:$<G
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n&K^M&n&

<*,%& =15<&-*52,(D*-/&3+$(%E&-*N*7":(%+& 2"1%<,(*5& $,*&#",*& 5*G
N*,*74&$88*2<*-p& (%&<C(5&2$5*&<C(5& (5&%"<&-1*&<"&<C*&-*:*%-*%2*&
8,"#&$&N17%*,$D7*&5*2<",E&D1<E&#",*&-(,*2<74E&<"&<C*&#$+%(<1-*&
"8&<C*&%*+$<(N*&5C"2_5&(#:"5*-&"%&<C*(,&*2"%"#(*5/&&
d(%$774E& (<& C$5& D**%& $75"&:"55(D7*& <"&-*<*,#(%*& <C*& ,*7$<(N*&

2"%<,(D1<("%& "8& <C*& -(88*,*%<& (#:$2<5& <"& <C*& 8(%$7& ,*517<5/& V%&
*2"%"#(2&<*,#5E&8",&)V`)&<C*&2C$%+*5&(%&<"1,(5#&87"U5&5**#&
<"&D*&51D5<$%<($774&#",*&(#:",<$%<&<C$%&7$%-&7"55/&9C*&2C$%+*&
(%&-*#$%-&52$7*&$%-&-*#$%-&,*2"#:"5(<("%&$88*2<(%+&<C*&(#G
:",<$%<&5*2<",&"8&#$,_*<&5*,N(2*5&(5&D4&8$,&#",*&,*7*N$%<&<C$%&
<C*&,*7$<(N*74&5#$77&51::74&5(-*&5C"2_&"%&7$%-&UC(2C&:,*N$7*%<G
74&$88*2<5&$+,(217<1,$7&(%-15<,(*5/&&
W*2$15*& <C*& U*77GD*(%+& $%-& :,"5:*,(<4& "8& 5#$77& (57$%-& -*G

N*7":(%+& 5<$<*5& (5& 5"& -*:*%-*%<& "%& <C*(,& %$<1,$7& ,*5"1,2*5E&
<C*(,& 81<1,*5& $,*& (%<*+,$774& 7(%_*-& <"& <C*& C*$7<C& "8& <C*& +7"D$7&
*%N(,"%#*%</& 9C*(,& *2"545<*#5& $,*& :$,<(217$,74& N17%*,$D7*& <"&
+7"D$7&*%N(,"%#*%<$7&<C,*$<5&$%-&<C*(,&*2"%"#(*5&$,*&:$,<(21G
7$,74&-*:*%-$%<&"%&<"1,(5#/&9C*&'Od&(5&U*77&:7$2*-&<"&:$,<%*,&
U(<C& )V`)& (%& 5**_(%+& <"& (%<*+,$<*& +7"D$7& *%N(,"%#*%<$7& 2C$7G
7*%+*5& (%<"& <C*(,& %$<("%$7& 515<$(%$D7*& -*N*7":#*%<& :7$%%(%+&
$%-&:"N*,<4&,*-12<("%&5<,$<*+(*5/&9C(5&:$:*,&C$5&(7715<,$<*-&<C*&
(#:",<$%<&U",_&<C$<&)V`)&$%-&<C*&'Od&$,*&-"(%+&<"&,*5:"%-&
<"&<C*&W$,D$-"5&.,"+,$##*&"8&32<("%/&;7*$,74E&<C*&2C$77*%+*5&
$,*&+,*$<&$%-&<C*,*&(5&#12C&#",*&<C$<&2$%&D*&-"%*/&0""_(%+&<"&
<C*& 81<1,*E& <C*,*&$,*&*#*,+(%+&$,*$5&"8&:$,<(217$,& (%<*,*5<&$%-&
"::",<1%(<4/&
W1(7-(%+&)V`)&;$:$2(<4&<"&V%<*+,$<*&'7"D$7&O%N(,"%#*%<$7&

;C$77*%+*5& $%-& )15<$(%$D7*& `*N*7":#*%<& ;$:$2(<4& D1(7-(%+&
,*#$(%5&"%*&"8&<C*&#"5<&1,+*%<&%**-5&8",&)V`)&(%&:1,51(<&"8&
515<$(%$D7*&-*N*7":#*%</&j*$_&%$<("%$7&(%5<(<1<("%5&$%-&(%518G
8(2(*%<& <*2C%(2$7& 2$:$2(<(*5&$,*&2"##"%&2"%5<,$(%<5& 5C$,*-&D4&
)V`)/& Q<C*,& 2"%2*,%5& $,*& 7(#(<*-& 5<$_*C"7-*,& :$,<(2(:$<("%&
$%-&(%$-*H1$<*&(%5<(<1<("%$7&2$:$2(<4&8",&#"%(<",(%+&$%-&*N$7G
1$<("%E& *5:*2($774& -$<$& 2"77*2<("%E& $%$745(5E& $%-& (%<*,:,*<$<("%/&
3&N$,(*<4&"8&'Od&8",1#5E&512C&$5&<C*&)*2"%-&'Od&355*#D74E&



XeOc3)&3.!QrV?3;VQXO)&3&03&VXcO)9V'3;VsX&9e!t)9V;3&

n&KgL&n&

C$N*& *#:C$5(A*-& <C*& (#:",<$%2*& "8& 2$:$2(<4& D1(7-(%+/& 9C*&
<C(,-&'Od&,*:7*%(5C#*%<&:,"2*55&,*2"##*%-*-&<C$<&<C*&'Od&
$%-& (<5& V#:7*#*%<(%+& 3+*%2(*5& ,$<("%$7(A*& $%-& 2"",-(%$<*&
*%$D7(%+&$2<(N(<(*5& $%-&2$:$2(<4&D1(7-(%+& 8",& *88*2<(N*%*55& $%-&
*88(2(*%24/&V<&5<,*55*-&<C$<&)V`)&D*&+(N*%&5:*2($7&$<<*%<("%/&
)V`)& C$N*& $N$(7$D7*& <"& <C*#& $& %1#D*,& "8& 'Od& <""75& <"&

C*7:&5<,*%+<C*%&<C*(,&2$:$2(<4&<"&$--,*55&+7"D$7&*%N(,"%#*%<$7&
2"%2*,%5/& Q%*& %*U& <""7& (5& <C*& X$<("%$7& ;$:$2(<4& )*78G
355*55#*%<& hX;)3i/&e%-*,&$%&X;)3E&$&2"1%<,4&$%$74A*5& (<5&
<C*#$<(2& $%-& 2,"5521<<(%+& 2$:$2(<4& %**-5& $%-& :,(",(<(*5& <"&
#$%$+*&+7"D$7&*%N(,"%#*%<$7&(551*5/&Q%2*&$&2"1%<,4&(-*%<(8(*5&
+$:5&(%&2$:$2(<4&D1(7-(%+E&(<&(5&*%2"1,$+*-&<"&-*N*7":&$&:7$%&"8&
$2<("%& 8",& "N*,2"#(%+& <C*& +$:5/& X;)35& $,*& (%<*%-*-& <"& D*&
*%<(,*74&2"1%<,4&-,(N*%E&1%-*,<$_*%&(%&$22",-$%2*&U(<C&2"1%<,4&
:,(",(<(*5&$%-&5(<1$<("%5/&
9C*& 'Odw5& )<,$<*+(2& 3::,"$2C& <"& ;$:$2(<4& W1(7-(%+E& $:G

:,"N*-& (%& X"N*#D*,& KLL^E& $+,**-& <C$<& $5& $& 8"77"UG1:& <"&
X;)35E& <C*&'Od&U"17-&*5<$D7(5C&2"1%<,4&:,"+,$#5&8",& 7*$5<&
-*N*7":*-&2"1%<,(*5&h0`;5i&$%-&)V`)&<"&:,"N(-*&8(%$%2(%+&$<&
<C*&2"1%<,4&7*N*7&<C$<&2$%&$--,*55&2,(<(2$7&2$:$2(<4&D"<<7*%*2_5/&
9C(5& :,"2*55E& UC(2C& U"17-& D*& #$%$+*-& <C,"1+C& $& 2"1%<,4G
D$5*-& #17<(5<$_*C"7-*,& -*2(5("%G#$_(%+& :,"2*55E& U"17-& +(N*&
2"1%<,(*5& <C*& 87*>(D(7(<4& <"& ,*#"N*& D"<<7*%*2_5& <C$<& (%C(D(<&
+""-&#$%$+*#*%<&"8&+7"D$7&*%N(,"%#*%<$7&(551*5/&
9"& $-$:<& <"& <C*& $-N*,5*& (#:$2<5& "8& 27(#$<*& 2C$%+*E& )V`)&

2$%& -,$U& 1:"%&'Od& $55(5<$%2*& (%& 5*N*,$7& "8& (<5& 8"2$7& $,*$5E&
(%271-(%+& D("-(N*,5(<4E& 27(#$<*& 2C$%+*E& (%<*,%$<("%$7& U$<*,5E&
$%-& 7$%-&-*+,$-$<("%/&9C*&"N*,$77&+"$7&"8& <C*&'Odw5&51::",<&
(%&<C*&$,*$&"8&$-$:<$<("%& (5& <"&C*7:&)V`)&$%-&"<C*,&2"1%<,(*5&
#$(%5<,*$#&$-$:<$<("%& (%<"& <C*(,&-*N*7":#*%<&:7$%%(%+/&9C(5&
*%<$(75& (%2",:",$<(%+&:"<*%<($7& (#:$2<5&"8&27(#$<*&2C$%+*& (%<"&
"%+"(%+& 5*2<",($7E& %$<("%$7E& $%-& ,*+("%$7& -*N*7":#*%<& 5<,$<*G
+(*5&$%-&:7$%5&$--,*55(%+E&8",&*>$#:7*E&U$<*,&,*5"1,2*5E&*%*,G
+4E&C*$7<CE&$+,(217<1,*E&$%-&D("-(N*,5(<4/&&
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n&Kg]&n&

9C*&'Od&(5&*5<$D7(5C(%+&:(7"<&",&-*#"%5<,$<("%&:,"=*2<5&<"&
5C"U&C"U&$-$:<$<("%&:7$%%(%+&$%-&$55*55#*%<&2$%&D*&:,$2<(G
2$774&<,$%57$<*-&(%<"&:,"=*2<5&<C$<&U(77&:,"N(-*&,*$7&D*%*8(<5&$%-&
#$4& D*& (%<*+,$<*-& (%<"& %$<("%$7& :"7(24& $%-& 515<$(%$D7*& -*N*7G
":#*%<& :7$%%(%+/& V%&X"N*#D*,& KLL^E& <C*&'Od& $77"<<*-& �[L&
#(77("%& -1,(%+& <C*& KLL[nLY& :*,("-& <"& 51::",<& $-$:<$<("%&
:,"=*2<5/& 9C*& 'Od& U(77& 51::",<& :,"=*2<5& <C$<& #$>(#(A*& <C*&
"::",<1%(<4& 8",& 7*$,%(%+& $%-&2$:$2(<4&D1(7-(%+& $%-& $,*& ,*:,*G
5*%<$<(N*& "8& :$,<(217$,74& N17%*,$D7*& 5*2<",5E& +*"+,$:C(2& $,*$5E&
*2"545<*#5E& $%-& 2"##1%(<(*5/& !*2"+%(A(%+& <C$<& 5#$77& 2"#G
#1%(<(*5&$,*&"8<*%&<C*&#"5<&5*N*,*74&$88*2<*-&D4E&4*<&<C*&7*$5<&
*H1(::*-&<"&-*$7&U(<CE&<C*&(#:$2<5&"8&27(#$<*&2C$%+*E&1:&<"&]L&
:*,2*%<&"8& <C*&'Od&$-$:<$<("%& ,*5"1,2*5&U(77&D*&$77"2$<*-& <"&
<C*&)#$77&',$%<5&.,"+,$##*E&UC(2C&U(77&U",_&U(<C&<C*&'Od&
)*2,*<$,($<&$%-&<C*&V#:7*#*%<(%+&3+*%2(*5&<"&:(7"<&2"##1%(<4&
$-$:<$<("%& (%(<($<(N*5/& 9C*& )#$77& ',$%<5& .,"+,$##*& U(77& -*G
N*7":&2"##1%(<4GD$5*-&2$:$2(<4& $%-& <""75& <"& ,*5:"%-& <"& <C*&
$-N*,5*& (#:$2<5&"8&27(#$<*&2C$%+*E&8(%$%2*&-(N*,5*&2"##1%(G
<4GD$5*-& $-$:<$<("%& :,"=*2<5E& $%-& -(55*#(%$<*& 7*55"%5& 7*$,%*-&
$<&<C*&2"##1%(<4&7*N*7/&
9C,"1+C& <C*& ):*2($7& ;7(#$<*& ;C$%+*& d1%-& $%-& <C*& 0*$5<&

`*N*7":*-&;"1%<,(*5&d1%-E& <C*&'Od&U(77&D*&:,"N(-(%+&2"#G
:7*#*%<$,4& $55(5<$%2*& <"& 2"1%<,(*5& <"& $--,*55& $-$:<$<("%/& 3<&
:,*5*%<& <C*& 0`;& 81%-& (5& 51::",<(%+& <C*& :,*:$,$<("%& "8&X$G
<("%$7&3-$:<$<("%&.,"+,$#5&"8&32<("%&hX3.35i/&9C(5&:,"2*55&
(5& $& 2$:$2(<4GD1(7-(%+&#*$51,*& $%-& :,"N(-*5& 5(#:7(8(*-& (%8",G
#$<("%& ,*+$,-(%+& <C*& (##*-($<*& $-$:<$<("%& %**-5& "8& 0`;5E&
(%271-(%+&)V`)&<C$<&$,*&0`;5/&9C*&81%-&U(77&$75"&51::",<&<C*&
(#:7*#*%<$<("%& "8& X3.35/& V%& $--(<("%E& <C*& ):*2($7& ;7(#$<*&
;C$%+*&d1%-&U(77&#$_*&8(%$%2(%+&$2<(N(<(*5&$--,*55(%+&$-$:<$G
<("%&(<5&C(+C*5<&:,(",(<4/&



XeOc3)&3.!QrV?3;VQXO)&3&03&VXcO)9V'3;VsX&9e!t)9V;3&

n&KgK&n&

F7JE74L59GN7B'5:H:5:8B:;'

W1,%($1>& aG?/&É&9,1"%+E& 9/./& hKLLKi/&'93.GOS&3%& *%*,+4G
*%N(,"%#*%<$7& N*,5("%& "8& <C*&'93.&?"-*7E&KIB=!I1&J.(&*+!
=*:1$A&%/]\E&&
J'':0/iiaaa>P'*:>*P1&5.>:%$2%1>12%i$105%$&10i$10j2(0:+*D>*0:kO1&5$2<
bl]^u/&&

`$,U(%E&!/&d/&É&9"7E&!/&)/&a/&hKLL]i/&O5<(#$<*5&"8&<C*&*2"%"#G
(2&*88*2<5&"8&5*$&7*N*7&,(5*E&S.V($5.91.'*+!*.2!O105%$&1!S&5.59(&0E&
\]E&]]^G]KM/&&

`*_*E&Q/E&P""55E&6/&'/E&6$5<*%E&;/E&67*::*,E&'/E&É&):,(%+*,E&
6/& hKLL]i/& O2"%"#(2& (#:$2<& "8& 27(#$<*& 2C$%+*S& 5(#17$<("%5&
U(<C& $& ,*+("%$7(A*-& 27(#$<*G*2"%"#4&#"-*7E&6(*7S& 6(*7& V%5<(G
<1<*&"8&j",7-&O2"%"#(25/&&
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7$&"D<*%2(F%&-*& 7"5& 5$<(58$2<",*5&DI5(2"5E& h$7(#*%<$2(F%E&N*5<(G
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#$=",& <,*%-5& (%& ,*5*$,2C& <"&1%-*,5<$%-& <C*&2"#:7*>& ,*7$<("%G
5C(:5& D*<U**%& <C*#E& (%271-(%+& $& D,(*8& "N*,N(*U& "8& 21,,*%<&
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U*$<C*,&*N*%<5&2"%<(%1*&<"&,(5*&(%&<*,#5&"8&C1#$%&#(5*,4&$%-&
-*$<CE& -*N$5<$<*-& *2"%"#(*5E& $%-& -*+,$-*-& *2"7"+(*5& h*5:*G
2($774& (%& :"",*,& 2"1%<,(*5iE& (<& (5& (%2,*$5(%+74& 27*$,& <C$<& <C*5*&
*52$7$<(%+&2"5<5&$,*&-1*&<"&-**:&5"2($7&$%-&*2"7"+(2$7&N17%*,$G
D(7(<(*5& $5&#12C& $5& D4& l%$<1,$7m& C$A$,-5& hW$%_"88E& d,*,_5E&É&
P(7C",5<E&KLLgp&Q7(N*,G)#(<C&É&P"88#$%E&]MMMp&j(5%*,E&W7$(G
_(*E& ;$%%"%E& É& `$N(5E& KLLgi/& !*2*%<& 5C(8<5& (%& <C(%_(%+& $%-&
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$#"%+& <C*& C(+C*5<& (%& <C*& U",7-E& -*5:(<*& 5*N*,$7& *><,*#*&
U*$<C*,& *N*%<5& (%271-(%+& C1,,(2$%*5E& 87""-(%+E& $%-& 7$%-57(-*5&
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2"%<,(D1<",5& <"& <C*& *2"%"#(*5& "8& <C*& *%<(,*& ,*+("%/&Q%*& C$5&
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85.V1$P(.P!&5..1&'(5.0/!I5%$(09A!&+(9*'1!&J*.P1A!*.2!:5V1$'D!*++1V(*'(5.!!

n&^[^&n&

37<C"1+C&<C*&(#:$2<5&"8&27(#$<*&2C$%+*&"%&N$,("15&*2"545G
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$%-&(5&$&7*$-&$1<C",&h$7"%+&U(<C&<C*&e%(<*-&X$<("%5&O%N(,"%G
#*%<&.,"+,$#&heXO.i&$%-&<C*&j",7-&?*<*","7"+(2$7&Q,+$%G
(A$<("%& hj?Qi& "8& 8+(9*'1! 8J*.P1! *.2! I5%$(09/! O10:5.2(.P! '5!
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,*5*$,2C& 2$%& D*& 2$<*+",(A*-& (%<"& "%*& "8& <U"& 2"%2*:G
<1$7T$%$74<(2$7& 8,$#*U",_5S& ]/& 9C*& *$,7(*5<& h$%-& 2"%<(%1(%+i&
5<1-(*5&<C$<&*>$#(%*&<C*&(#:$2<&"8&27(#$<*&2C$%+*&"%&<"1,(5#&
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$%-& a/& P(+C#$%E& ;C$%%*7& c(*U& .1D7(2$<("%5E& Q>8",-E& KLL[p&
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QN*,&<C*&7$5<&-*2$-*E&<C*&<"1,(5#&5*2<",&(%&W*7(A*&C$5&-(N*,G
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"%&l%$<1,$7&$<<,$2<("%5Em&(%271-(%+E&8",*5<5E&D*$2C*5E&27*$%&U$G
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W$%_& (%& KLLY& 2$#*& <"& 5(#(7$,& 2"%2715("%5& hhQ`Vi& QN*,5*$5&
`*N*7":#*%<&V%5<(<1<*E&KLLYi/&9C*&_*4&8(%-(%+5&(%271-*-S&<C$<&
(%&<C*&C10'!&*010&"%74&D*<U**%&"%*&8(8<C&$%-&"%*&<C(,-&"8&<"1,(5<&
*>:*%-(<1,*5& (%& <C*& 5:*2(8(2& -*5<(%$<("%& h$& N*,4& 5#$77& :*,2*%G
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2$%*&V,(5& (%&KLL]& h37*>$%-*,E&KLLZiE&$5&U*77&$5& (%&#$%4&"<C*,&
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