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!

)*!*+,-./$-!0-$*1-$2! 3-!4$5%10-*6!0-! 3#!7589/31:9-!#**+*;#16! 3-! 3#*<-.-*6!0=9*!,#%6-!05/#6!%9$! 3#! >1%<#3165!-*!

?$#*<-! #,-<! 8+9$! 31@*-%! 01$-<6$1<-%! 3#! %988$-%%1+*! 09! /+9<31-$! >1%<#3! -6! 0-! 3=1.8A6! %9$! 3#! >+$69*-B! C3+$%! :9-! 3#!

.#D+$165! #,#16! <3#1$-.-*6! >#16! %#,+1$! E! 3#! .1F>5,$1-$! &'((! :9=-33-! %+9G#16#16! 8396A6! #.5*#@-$! E! 3#! .#$@-! 3=HI?2!

J1<+3#%!I#$K+LM!#!#**+*<5!:9=13!*-! %+9G#16#16!8#%!9*-!N!8-616-! $5>+$.-!OB! !)*!<-!05/96!09!.+1%!0-!.#$%2!0-9P!

+861+*%! %+*6!8$5%-*65-%!8#$! 3-!@+9,-$*-.-*6!8+9$! 3#! $5>+$.-!0-! 3#! >1%<#3165!09!8#6$1.+1*-! Q!9*-! $5>+$.-!N!-*!

8$+>+*0-9$!O!+9!9*-!%988$-%%1+*!1*65@$#3-!0-!3=HI?B!!

!!

C3+$%!:9-!3#!?$#*<-!8+%%R0-!9*!@$#*0!*+./$-!0-!01%8+%161>%!@+9,-$*-.-*6#9P!0=#10-!E!3#!<$5#61+*!0=-*6$-8$1%-%!-6!

0=9*!,1,1-$!0-!<$5#6-9$%!-*!#9@.-*6#61+*!<+*%6#*6-2!*+6#..-*6!@$S<-!#9!%6#696!0=#96+F-*6$-8$-*-9$
(
2!*+6$-!8#M%!

%-!8$1,-!0=9*!535.-*6!-%%-*61-3!8+9$!05,-3+88-$! %-%!-*6$-8$1%-%!Q! 0-%!-*6$-8$-*-9$%!-6!0-%! 1*,-%61%%-9$%!#M#*6!

$59%%1B! T+*6$#1$-.-*6! #9P! 105-%! $-;9-%2! *+6$-! 8#M%! #! ,9! 5<3+$-! 0-! 6$R%! *+./$-9P! %9<<R%! 5<+*+.1:9-%! <-%!

0-$*1R$-%!#**5-%2!8+$65%!8#$!0-!,5$16#/3-%!N!%-$1#3!-*6$-8$-*-9$%!OB!U$!<-%!0-$*1-$%!>+*6!6$R%!%+9,-*6!3-!<G+1P!0-!

:9166-$! *+6$-! 8#M%B! V#! $#1%+*! 0-! <-66-! G5.+$$#@1-! 61-*6! -*! 6$+1%! 3-66$-%!Q! HI?B! ! 4+9$! /-#9<+98!0-! %-%! #%%9D-661%2!

3=756:$! ,#! 80*',+%'$2! -.%! *+! 90%$.(#! -%6! 0-,-*9-! 9*-! 7(/'$+$'0(! )! 80%$'%! ,#! 9%+(/#;! V-! %9D-6! -%6! ,16#3! 891%:9=13!

6+9<G-!E! 3#!<+.856161,165!.W.-!0-! 3#!?$#*<-!0+*6! 3#!/#3#*<-!<+..-$<1#3-!-%6!-*!05>1<16! <+*%6#*6!0-891%!&''X2!

8#%%#*6! 0-! Y! &2Z! "0%! [! -*! &''Z! E! F! \(2X! "0%! [! -*! &'('B! CD+96+*%! :9-! 3-! *+./$-! 0=-*6$-8$1%-%! 0-! 6#133-!

1*6-$.501#1$-!])^H_2!<+.8$-*#*6!0-!&\'!E!\!'''!%#3#$15%2!*-!<-%%-!0-!01.1*9-$!!]X!(`\!-*!&''`!<+*6$-!X!\'a!9*!#*!

839%!6A6_2!#3+$%!:9=13!#9@.-*6-!-*!C33-.#@*-!+9!#9!7+M#9.-Fb*1B!

!

V=5,#39#61+*!0-!3=->>1<#<165!5<+*+.1:9-!-6!%+<1#3-!0-!3=HI?!#!05DE!>#16!3=+/D-6!0=9*-!*+6-!0-!3=H*%61696!"+*6#1@*-!-*!

&''a!Q!N!V=#*#3M%-!5<+*+.1:9-!.+*6$-!-*!->>-6!:9-! 3=HI?!<+c6-!#9!.+1*%!0-9P! >+1%!839%!<G-$!E! 3=)6#6!:9=13!*-! 391!

$#88+$6-B!H3!<+*%6169-!9*-!%+9$<-!<+*%105$#/3-!0-!%+$61-!0-!<#816#9P2!13!8R%-!%1@*1>1<#61,-.-*6!%9$!3-!8+6-*61-3!0-!

<$+1%%#*<-! 5<+*+.1:9-2! *-! <+*6$1/9-! -*! $5#3165! :9-! 6$R%! >#1/3-.-*6! E! 3#! $-01%6$1/961+*! -6! E! 3#! $509<61+*! 0-%!

1*5@#3165%!-6!#/+9616!.W.-!E!9*-!,5$16#/3-!053+<#31%#61+*!0-! 3#!@5*5$+%165!-*!8$1,#*6!#%%+<1#61+*%!-6! >+*0#61+*%!

>$#*;#1%-%!0-!891%%#*6%!0+*#6-9$%!8+6-*61-3%B
&
O!!

!

d-891%!%#!<$5#61+*!-*!(`e&2!3=1.8A6!%9$!3#!>+$69*-!>#16!3=+/D-6!0=9*!05/#6!,+3+*61-$%!105+3+@1:9-!-*6$-!3-%!8#$61%#*%!

0=9*-!>+$6-!6#P#61+*!0-%!056-*6-9$%!0-!8#6$1.+1*-%!-6!3-%!#0,-$%#1$-%!0=9*!1.8A6!<+*%105$5!<+..-!%8+31#6-9$B!T-!

05/#6!105+3+@1:9-!0+16!3#1%%-$!3#!83#<-!E!9*-!#*#3M%-!+/D-<61,-!0-!3=1.8#<6!$5-3!0-!3=HI?!%9$!3-%!<+.8+$6-.-*6%!0-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(
!Y!(aZ!'''!*+9,-#9P!#96+F-*6$-8$-*-9$%!-*6$-!&''e!-6!&'('B!V-!*+./$-!0=#96+F-*6$-8$-*-9$%!-%6!-%61.5!#9D+9$0=G91!E!\''!'''B!

&
!H*%61696!"+*6#1@*-2!!"##$%&'$()*+!,-(#."$(/0%$'(#01'$()'2($%34'2(5'6(,$063'(782!J+6-2!*+,-./$-!&''aB!!



!

! #!

%-%! $-0-,#/3-%! 8+6-*61-3%B! V-%! 1*<-$61690-%! %9$! 3-! 31-*! -*6$-! 3=-P8#6$1#61+*! 0-! <-$6#1*%! 0-! *+%! <+*<16+M-*%! -6! 3#!

8$-%%1+*!>1%<#3-!:91!8R%-!%9$!3-9$%!/1-*%!*-!0+1,-*6!8#%!<+*0#.*-$!6+96-!$5>3-P1+*!%9$!3=-P13!>1%<#3!0c!E!3=HI?B!

!

!

<(!6%0,.'$!,'&&'/'*#5#($!#-$'5+=*#!

!

d=#8$R%!3-%!05<3#$#61+*%!HI?2!\\`!a&a!$-0-,#/3-%!+*6!#<:91665!9*!.+*6#*6!0=1.8A6!0-!8$R%!0-!X2\!"0%![!-*!&'('B!

C8$R%!0509<61+*!0-%!$-%616961+*%!,-$%5-%!#9!616$-!09!/+9<31-$!>1%<#3
Z
!-6!0-%!>$#1%!0-!@-%61+*!0-!3=HI?

X
2!%+*!,5$16#/3-!

8$+0916!-%6!0=-*,1$+*!Z2&!"0%![!8#$!#*!%+16!'2e\f!0-%!$-<-66-%!>1%<#3-%!09!8#M%
\
B!"#1%!8+9$!<+.8$-*0$-!<-!:9-!

3=HI?!>#16!,5$16#/3-.-*6!8-$0$-!E!3#!?$#*<-2!13!*=-P1%6-!:9-!0-%!-%61.#61+*%!,#$1#*6!09!%1.83-!#9!:91*6983-!Q!g'!"0%!

[!0-!<#816#9P!>$#*;#1%!8#$61%!E!3=56$#*@-$!8+9$!3=-%61.#61+*!/#%%-!<+*6$-!Z''!"0%![!8+9$!3=-%61.#61+*!G#96-
g
B!d#*%!

<-%!<+*0161+*%2!13!*=-%6!8#%!56+**#*6!:9-!0-891%!8$R%!0-!Z'!#*%!3-%!05/#6%!%9$!3=HI?!#1-*6!565!8#%%1+**5%B!!

!

!

<(!'56:$!>.'!'(/'$#!/#%$+'(-!,#!-#-!%#,#?+=*#-!60$#($'#*-!)!-1#@6+$%'#%!

!

C! 8#$61$! 09! .+.-*6! +h! 9*! -*6$-8$-*-9$! ,-*0! 3-%! 8#$6%! 0-! %+*! -*6$-8$1%-! ]<+*%105$5-%! <+..-! 0-%! /1-*%!

8$+>-%%1+**-3%_2!3-%!8$+0916%!0-!3-9$!,-*6-!-*6$-!0#*%!3-!8#6$1.+1*-!#%%9D-661!E!3=HI?B!d#*%!<-!<+*6-P6-2!3#!6-*6#61+*!

8-96! W6$-! @$#*0-! 0-! 8#%%-$! 3#! >$+*61R$-! 8+9$! $-,-*0$-! %-%! #<61+*%2! 9*-! >+1%! E! 3=#/$1! 0#*%! 9*! 5<+%M%6R.-! 839%!

>#,+$#/3-B!V=HI?2!+*!3-!%#162!-%6!9*-!%85<1>1<165!>$#*;#1%-B!4-$%+**-!*-!8-96!*1!*-!,-96!,$#1.-*6!3-,-$!3-!,+13-!%9$!3#!

8$5%-*<-!0-!839%!-*!839%!1.8+$6#*6-!0=-*6$-8$-*-9$%!>$#*;#1%!E!V+*0$-%2!E!i$9P-33-%2!#9!V9P-./+9$@!+9!-*!I91%%-2!

#3+$%!:9-!<=-%6!9*!8G5*+.R*-!:91!#!8$1%!9*-!1.8+$6#*<-!<+*%105$#/3-!#9!839%!@$#*0!8$+>16!0-!*+%!,+1%1*%B!!

!

4$-*+*%!3-!<#%!0=9*!-*6$-8$-*-9$!#M#*6!$59%%12!>1@9$#*6!8#$.1!3-%!.-133-9$%!0#*%!%+*!0+.#1*-!-6!#M#*6!,-*09!%+*!

-*6$-8$1%-B! H3! 0+16! 05%+$.#1%! #<:9166-$! 3=HI?! %9$! 3-! 8$+0916! 0-! 3#! ,-*6-! 0-! <-66-! -*6$-8$1%-B! H.#@1*+*%! :9-! <-6!

-*6$-8$-*-9$!83#<-!%-%!<#816#9P!0#*%!0-%!+/31@#61+*%!09!^$5%+$!E!0-9P!#*%!:91!$#88+$6-*6!Z2\!f!/$96!%+16!&2\!f!*-6!

]#8$R%!1.8A6!%9$!3-!$-,-*9!0-!%-%!+/31@#61+*%_B!C,-<!<-%!&2\!f2!13!0+16!<+9,$1$!9*-!1*>3#61+*!0-!(2a!f!]6#9P!.+M-*!0-!

<-%!01P!0-$*1R$-%!#**5-%_!-6! 3=HI?!E!(2e!f2!0#*%!3-!<#%!+h!*+6$-!-*6$-8$-*-9$!-%6!%+9.1%!#9!6#9P!.#P1.9.B!H3!,#!

0+*<!,+1$! %+*!<#816#3! #.8965!0-!(!f!<G#:9-!#**5-B! V-! <9.93!0-! 3=1.8A6! %9$! 3-! $-,-*9!-6!0-! 3=HI?! $-*0! 3=1.8A6!

%8+31#6-9$2! 891%:9-! 3-! <#816#3! <+*%61695! %=5$+0-! .5<#*1:9-.-*6! <G#:9-! #**5-B! V-%! >$#*;#1%! <$5#6-9$%!

0=-*6$-8$1%-%!%-!$-6$+9,-$+*6!0+*<!E!i$9P-33-%2!E!j-*R,-!+9!E!V+*0$-%k!

!

T=-%6! <-! :9-! <+*>1$.-*6! 0-%! 0+**5-%! 8$+0916-%! -*! &''g! 8#$! 3-! IM*01<#6! *#61+*#3! 9*1>15! 0-%! 1.8A6%! ]I*91_!Q! 3-%!

-P8#6$15%!>1%<#9P!>$#*;#1%!8#$6-*6!8$1*<18#3-.-*6!-*!i-3@1:9-!](\2g!f!0-%!058#$6%!-*!&''g_2!-*!I91%%-!](\!f_!-6!#9!

7+M#9.-Fb*1! ]((! f_B! 7-3-,+*%! :9-! 3#! i-3@1:9-! -6! 3#! I91%%-! %+*6! 8#$.1! 3-%! 8#M%! -*$-@1%6$#*6! 3-%! 839%! >+$6-%!

8$+@$-%%1+*%!0-! ?$#*;#1%!-P135%B! )*!&''`2! Yg2g!f!0=#9@.-*6#61+*!-*!i-3@1:9-! %9$!9*! 6+6#3! 0-!`g!\`g2! Y!X!f!-*!

I91%%-!%9$!9*!6+6#3!0-!(XZ!ea'B!!

!

!

A0.%>.0'!*#!,26+%$!,1#($%#6%#(#.%-!-0.5'-!)!*1789!#-$B'*!-'!,055+C#+=*#!D!

!

b*!-*6$-8$-*-9$!:91!#!$59%%1!*-!$-,1-*0$#!8-96FW6$-!839%!,-$%!9*-!#<61,165!%#3#$15-B!V-%!-*6$-8$-*-9$%!:91!,-*0-*6!

3-9$%! %+<1565%! %+16! $-<$5-*6! 9*-! -*6$-8$1%-! 0#*%! 3-! <#%! 09! N!%-$1#3! -*6$-8$-*-9$!O2! %+16! 0-,1-**-*6! 0-%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z
!g\'!"[B!

X
!a'!"[B!

\
!Xa!>+1%!.+1*%!:9-!3-!8$+0916!0-!3#!^lCB!

g
!!N!]k_!+*!8-96!-%61.-$!:9=#9!.+1*%!&''!.1331#$0%!0=-9$+%!0-!8#6$1.+1*-%!6#P#/3-%!E!3=HI?!%+*6!%+$61%!09!8#M%!0-891%!3#!<$5#61+*!0-!<-6!1.8A6B!O!

H*!H*%61696!"+*6#1@*-2!!"##$%&'$()*+!,-(#."$(/0%$'(#01'$()'2($%34'2(5'6(,$063'(782!.#9(3%:B!!



!

! $!

1*,-%61%%-9$%2!+9!/1-*!.R*-*6!3-%!0-9P!0-!>$+*6B!d#*%!6+9%!3-%!<#%2!3=HI?!3-%!1*<16-$#!E!%=-P8#6$1-$!8+9$!<+*61*9-$!E!

-*6$-8$-*0$-2!-*!1*,-%61%%#*6!<G-L!*+%!8$1*<18#9P!<+*<9$$-*6%B!7#88-3+*%!:9-!3-!<+..-$<-!-P65$1-9$!0-!3#!?$#*<-!

%-!>#16!E!G#96-9$!0-!g`!f!#,-<!3-%!8#M%!0-!3=b*1+*!-9$+85-**-B!J+6$-!,$#1-!<+*<9$$-*<-!-%6!0+*<!-*!)9$+8-B!!

!

E1#--#($'#*!,.!/055#%/#!#@$2%'#.%!,#!*+!9%+(/#!-#!&+'$!+?#/!,#-!6+3-!,#!*1<('0(!#.%062#((#!

!

)P8+$6#61+*%!F!758#$6161+*!8#$!L+*-!@5+@$#8G1:9-!]*+,-./$-!&''`!m!+<6+/$-!&'('_B!!

!
I+9$<-!Q!d+9#*-%!>$#*;#1%-%2!05<-./$-!&'('B!!

!

d#*%!3#!<$5#61+*!0=-*6$-8$1%-2!!3-!8$+D-6!%-93!*=-%6!$1-*!%#*%!3#!:9#3165!0-%!G+..-%!-6!0-%!>-..-%!:91!3-!8+$6-*6B!

T-9P!:91!+*6!$59%%1!+*6!3-!8+6-*61-3!0=-*6$#n*-$!6+96!3-!%M%6R.-!0-$$1R$-!-9PB!T=-%6!-*!8#$61-!3#!$#1%+*!0-%!%9<<R%!

0-! 3#! I131<+*!l#33-M! #9P! )6#6%Fb*1%2! 09! I<1-*<-!4#$K!0-!T#./$10@-!+9!0-! 3=H.8-$1#3! T+33-@-! E! V+*0$-%B!d#*%! <-%!

5<+%M%6R.-%2! <$5#6-9$%2! 1*,-%61%%-9$%2! 05,-3+88-9$%2! ;"2%6'22( 06<')22! <G-$<G-9$%! <A6+1-*6! 3-%! .W.-%! 31-9P! -6!

6$#,#133-*6!-*%-./3-!8+9$!>#,+$1%-$!3=5<+*+.1-!09!%#,+1$!-6!0-!3=1**+,#61+*B!V#!8#$61<18#61+*!0-!<-9P!:91!+*6!$59%%1!

-%6!>+*0#.-*6#3-!0#*%!3#!6$#*%.1%%1+*!0=-P85$1-*<-!-6!0#*%!3#!%53-<61+*!0-%!.-133-9$%!8$+D-6%B!T=-%6!3-!0M*#.1%.-!

8$+8$-! E! <-%! 3)"2:'$2! :91! <+*6$1/9-!*+6#..-*6! E! 3#! 6$#*%161+*! 09! %6#0-!0-! 4")! 1**+,#*6-! E! <-391! 0=-*6$-8$1%-!

.+M-**-!<+*:95$#*6-!,+1$-!0-!3-#0-$!.+*01#3B!!

!

!

E#-!'(?#-$'--#.%-!,1+.F0.%,1G.'!-0($!*#-!/%2+$#.%-!,1G'#%!

!

d-891%! 3-! %-913! 0-%! #**5-%! (`e'2! 3#! ?$#*<-! #! 5<G+95! E! 05,-3+88-$! 9*! 5<+%M%6R.-! 891%%#*6! 0-! <$5#61+*!

0=-*6$-8$1%-%B! i-#9<+98!0-! <-9P! :91! +*6! $59%%1! %+*6! 8#$61%! -6! 13%! %-! %+*6! %50-*6#$1%5%! 0#*%! 3-9$! 8#M%! 0=#<<9-132!

8+$6#*6!%+9,-*6!9*!$-@#$0!<$161:9-!%9$!*+6$-!8#M%B!U*!%#16!-*!+96$-!:9-!3-!8+$6->-9133-!0=#<61+*%!-6!8#$61<18#61+*%!

0-%!)9$+85-*%!-%6!1*,-%61!#9P!0-9PF61-$%!0#*%!0-%!,#3-9$%!0-!3-9$!8#M%!0-!$5%10-*<-
a
B!!

!

V#!>916-!0-!<-%!1*01,109%2!0-!3-9$!%#,+1$F>#1$-!-6!0-!3-9$%!<#816#9P!-%6!9*-!8-$6-!0-!>1*#*<-.-*6!<+*%105$#/3-!8+9$!

*+6$-!5<+*+.1-2!0=#96#*6!:9-!3=#10-!E!3=#.+$;#@-!-%6!9*-!#<61,165!%9>>1%#..-*6!#35#6+1$-!8+9$!*-!8#%!%5091$-!3-%!

/#*:9-%B! V#! <+$$53#61+*! -*6$-! 3-!.#*:9-!0-! >+*0%! 8$+8$-%! 0-%! 4")! >$#*;#1%-%! -6! 3-! 058#$6! 0-%! -*6$-8$-*-9$%!

#M#*6! $59%%1! -%6! $5-33-!Q! 8#$! <+.8#$#1%+*! #,-<! 3-! 7+M#9.-! b*1! -6! #,-<! 3=C33-.#@*-2! 3-%! 4")! -6! )^H! >$#*;#1%-%!

%+9>>$-*6!0=9*!05>1<16!0-!>+*0%!8$+8$-%!<G$+*1:9-2!,5$16#/3-!83#>+*0!0-!,-$$-!6$R%!8$5D901<1#/3-!#9!05,-3+88-.-*6!

0-! 3=5<+*+.1-!-6!0-! 3=-.83+1B!C9!7+M#9.-!b*12! 3-%!<39/%!0-!="2%6'22(>6<')2! 1*,-%61%%-*6! 3=5:91,#3-*6!0-!a\'.[!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a
!o9#*!d-3@#0+2!!%6<)'(?0$@':(A$0%)2(B.&'(=%022!i$9-@-3!4+31<M!i$1->2!+<6+/$-!&''gB!!



!

! %!

8#$! #*2! %+16k! %-86! >+1%! 839%! :9=-*! ?$#*<-B! i+*!*+./$-! 0=-*6$-8$-*-9$%! D+9-*6! E! 3#! >+1%! 9*! $A3-! <$9<1#3! 0#*%! 3-!

>1*#*<-.-*6! 0-! <-%! -*6$-8$1%-%! 8#$! >1*#*<-.-*6! 01$-<6! #1*%1! :9=9*! $A3-! 056-$.1*#*6! 0-! N!%8+*%+$%!O! +9!

0=#./#%%#0-9$%!#98$R%!0-%!>+*0%!0=1*,-%61%%-.-*6%B!

!!

!

!

H055#($!-$066#%!*1G250%%+C'#!,#!/%2+$#.%-!D!!

!

V-! 05/#6! %9$! 3=HI?! *-! 0+16! 8#%! W6$-! 9*! 05/#6! %6#61%61:9-B! H3! %=#@16! 0=9*! 05/#6! %9$! 3=-P<-33-*<-!0-! *+6$-! 8#M%!Q!

<+..-*6! >#1$-! 8+9$! @#$0-$! *+%! .-133-9$%! -*6$-8$-*-9$%! -6! *+%! .-133-9$%! <-$,-#9P!p! d+16F+*! %-! >531<16-$! :9-!

3=#*<1-*!01$1@-#*6!-6!<+F>+*0#6-9$!09!839%!@$#*0!%9<<R%!1*>+$.#61:9-!>$#*;#1%!0-891%!<-%!X'!0-$*1R$-%!#**5-%!*-!

%+16!839%!-*!?$#*<-!#9D+9$0=G91!p!

!

d-891%!&''a2!3-!@+9,-$*-.-*6!#!>#16!3-!<G+1P!0=#.5*#@-$!3=HI?!D9%:9=E!3-!$-*0$-!1*+85$#*62!*+6#..-*6!E!6$#,-$%!3-!

/+9<31-$!>1%<#3B!T+..-!3-!$#88-3#16!05DE!3=H*%61696!"+*6#1@*-!0#*%!%#!*+6-!-*!&''a2!<-!<G+1P!N!3.6:$%;"'(6C06&.%62(

D( 3.62:$"%$'( "6'( N!"2%6'( D( <0E!O! 0":."$( F'( )*+!,G( 3*'2:HDHF%$'( D( '6( 0"<&'6:'$( )0( 3.&#)'I%:C( ':( D( &"):%#)%'$( )'2(

#.22%;%)%:C2( F*CJ02%.69( +)( #$%J'( C<0)'&'6:( F"( 2%<60)( /.$:( K"'( 3.62:%:"'$0%:( )0( 2"##$'22%.6( F'( )*+!,( J%2HDHJ%2( F'2(

'I#0:$%C2(/%230"I(."(F'(3'"I(K"%(1(2.6<'6:B
e
O!!

!

!

A%060-'$'0(!I!!

!

4+9$! -.8W<G-$! 3-! 058#$6! 0-! *+%! <$5#6-9$%! 0=-*6$-8$1%-! 3-%! 839%! >5<+*0%2! *+9%! 8$+8+%+*%! 0-!%988$1.-$! <-66-!

1.8+%161+*!:9=-%6! 3=HI?!-*! 3#!$-.83#;#*6!8#$!9*! 1.8A6!#<<$9!%9$! 3-%!.+*6#*6%!0-%!0$+16%!0-!%9<<-%%1+*
`
2!+9!/1-*!

-*<+$-!9*-!<+*6$1/961+*!3+$%!0=9*!#<G#6!1..+/131-$!8+9$!3-%!#<:95$-9$%!*+*!$5%10-*6%2!<+..-!<=-%6!3-!<#%!E!J-q!

r+$K!8#$!-P-.83-
('
B!V-!j+9,-$*-.-*62!8+9$!%#!8#$62!G5%16-!-*<+$-!-*6$-!9*-!$5,1%1+*!0-!3=#%%1-66-!-6!09!/#$R.-!

0-!3=HI?!-6!9*-!6#P#61+*!*+9,-33-%!%9$!3-%!839%!,#39-%!09!8#6$1.+1*-B!I+9G#16+*%2!0#*%!9*!<#%!<+..-!0#*%!3=#96$-2!

:9=13! #16! -*! 6W6-! 3-%! 8$+/35.#61:9-%! 315-%! E! 3=-*<+9$#@-.-*6! 0-! 3=-*6$-8$-*#$1#6! -6! #9! $-*>+$<-.-*6! 0-! *+6$-!

<#816#3!8$+09<61>B!!!!

!

V-!8#6$1.+1*-!-%6!<+.8+%5!0-!0-9P!535.-*6%!Q!3-%!,#3-9$%!1..+/131R$-%!-6!3-%!,#3-9$%!.+/131R$-%B!V=1.8+%161+*!%9$!

3-%! ,#3-9$%! 1..+/131R$-%!*=#! 8#%! 0=1.8#<6! %9$! 3-! 058#$6! 0-%! >$#*;#1%! -P8#6$15%! >+$69*5%! :91! $-%6-*6! 8#$! #133-9$%!

0=1.8+$6#*6%! 1*,-%61%%-9$%! 1..+/131-$%!-*!?$#*<-B!s9-! 3=+*!,1,-!-*!?$#*<-!+9!E! 3=56$#*@-$2!<-66-! 1.8+%161+*!0+16!

W6$-! #<:91665-B! V=1.8#<6! 0-! 3=HI?! %-! $-%%-*6! 8#$! <+*6$-! #9! *1,-#9! 0-! 3=1.8+%161+*! 0-%! ,#3-9$%!.+/131R$-%! ]<#%G2!

#<61+*%2!+/31@#61+*%_B!C!3#!01>>5$-*<-!0-%!,#3-9$%!1..+/131R$-%2!9*!058#$6!E!3=56$#*@-$!8-$.-6!0=5,16-$!3=1.8+%161+*!

%9$!<-33-%F<1B!

!

V-%!N!-P135%!>1%<#9P!O!:91!+*6!05DE!:91665!3#!?$#*<-!$-,1-*0$+*6F13%!p!71-*!*=-%6!.+1*%!%c$!%=13%!*=+*6!8#%!<+*>1#*<-!

0#*%!3#!%6#/13165!09!%M%6R.-!>1%<#3!>$#*;#1%!:91!*-!<-%%-!0=W6$-!.+01>15!0-891%!839%1-9$%!05<-**1-%B!7#88-3+*%!:9-!

3=HI?!#!565!<$55!-*!(`e(2!-*%916-!%988$1.52!$56#/31!-*!(`ee2!891%!#665*95!8#$!3=->>-6!09!N!/+9<31-$!>1%<#3!Ok!-6!:9-!

*93!*-!%#16!<-!:9-!%-$+*6!3-%!<G+1P!@+9,-$*-.-*6#9P!0=1<1!E!&'(&!-6!#9F0-3EB!V-!$#88+$6!j1#<+//1!%9$!N!3t#66$#16!0-!

3#! ?$#*<-! 8+9$! 3-%! 1*,-%61%%-9$%! 56$#*@-$%!O! ]#+c6! &'('_! *+6#16!Q! N!L*0##$C3%0:%.6( F"( 30$03:M$'( 0::$03:%/( F'( )0(

/%230)%:C(F*"6(N:0:(#'":(O:$'(0;.$FC'(2."2(F'"I(06<)'2(F%//C$'6:2(P(3')"%(F"(6%J'0"(F'()0(/%230)%:C(K"%('2:('6:'6F"'(

3.&&'( $'<$."#06:( )'2( %&#Q:2(':( :0I'2( 2"$( )'(;C6C/%3'G( )'2( 3.:%20:%.62( 2.3%0)'2(D( )0( 340$<'(F'( )*'&#).1'"$(':( )'2(

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
e
!H*%61696!"+*6#1@*-2!!"##$%&'$()*+!,-(#."$(/0%$'(#01'$()'2($%34'2(5'6(,$063'(782!J+6-2!*+,-./$-!&''aB!

`
!C9D+9$0=G91!3-!6#9P!0=1.8+%161+*!.#P1.#3!-%6!0-!X'f!3+$%:9-!3#!8#$6!*-66-!6#P#/3-!-%6!%985$1-9$-!E!(!aa`!'&`![B!

('
! T16+*%! 5@#3-.-*6! 3=#,1%! 0-! <-9P! :91! 8-*%-*6! :9=13! >#90$#16! >1*#*<-$! 3#! $5>+$.-! >1%<#3-! 8#$! 9*-! $509<61+*! 0-! 3#! 058-*%-! d#,10! ^G-%.#$2!

N!?1*#*<-$!3#!$5>+$.-!0-%!1.8A6%!8#$!9*-!$509<61+*!0-!3#!058-*%-!O2!L'2(N34.22!&g!D#*,1-$!&'((B!!



!

! &!

0":$'2( %&#Q:2( ':( :0I'2(#'6206:( 2"$( )*03:%J%:C( C3.6.&%K"'2(R( 3')"%( F'( )0( 2:0;%)%:C( /%230)'9( S'(F'$6%'$( 02#'3:( '2:( 0"(

&.%62(0"22%(%&#.$:06:(0"I(1'"I(F'2(%6J'2:%22'"$2(K"'()'(#$'&%'$9(>%62%("6'(C:"F'(F"(30;%6':(A0T(F'(6.J'&;$'(UVVW(

0"#$M2(F'(XYV(F%$%<'06:2(F*'6:$'#$%2'2( $'#$C2'6:06:(#."$( )0(#)"#0$:(F'2(<$."#'2(&"):%60:%.60"I($CJM)'(K"'(Z[\(

F'2( 2.6FC2( 0//%$&'6:( #$C/C$'$( F'2( $M<)'2( #)"2( )%2%;)'2G( #)"2( 2%&#)'2G( 2:0;)'2( 2"$( Y( 062G( D( "6'(;0%22'( F'( )'"$( :0"I(

'//'3:%/(F*%&#Q:9!O!

!

4#$!#133-9$%2!3=HI?!#!8-$.1%2!@$S<-!E!3#!3+1!^)4C2!3=1*,-%61%%-.-*6!0-!(2(!"0[!0#*%!3-%!4")!-6!3-%!>+*0#61+*%
((
B!H3!-%6!

%+9G#16#/3-! :9=9*-! $5>+$.-! 0-! 3=HI?! *=#%%R<G-! 8#%! <-! >39P! 0-! <#816#9PB! J+9%! 8$+8+%+*%! 0=#9@.-*6-$! 3-%!

0509<61+*%!0=1.8A6!%9$!3-!$-,-*9!#>1*!0-!8$5%-$,-$!3-%!->>-6%!8+%161>%!0-!3#!3+1!^)4CB!

!

4+9$$#F6F+*!83#10-$!09$#*6!3#!<#.8#@*-!8$5%10-*61-33-!-*!>#,-9$!0-!3#!*5<-%%165!0-!<+*%-$,-$!*+%!-*6$-8$-*-9$%!

:91!%+*6!3-%!<35%!0-!3#!$-%6#9$#61+*!0-!3#!<+.856161,165!0-!3#!?$#*<-!p!b*!%9D-6!%1!1.8+$6#*6!8+9$!3=#,-*1$!0-!*+6$-!

8#M%!8+9$$#F6F13!>#1$-!3=+/D-6!0=9*!<+*%-*%9%!05.+<$#61:9-!p!T-66-!:9-%61+*2!:91!058#%%-!0-!3+1*!3=-*D-9!0-!3=HI?2!#!

05DE!565!6$#*<G5-!0#*%!0-!*+./$-9P!8#M%!,+1%1*%2!#.1%!-6!<+*<9$$-*6%!0-!3#!?$#*<-B!s9=#66-*0+*%F*+9%!p!!

!

S'(F.3"&'6:(F'(:$0J0%)('2:()'(/$"%:(F*"6'($C/)'I%.6()%;$'(3.6F"%:'(#0$("6'(#0$:%'(F'2(&'&;$'2(F"(<$."#'(F'(:$0J0%)(

2"$()0(3$C0:%.6(':()'(FCJ').##'&'6:(F*'6:$'#$%2'2(F'()*+62:%:":(?.6:0%<6'(53'(<$."#'('2:(#%).:C(#0$(>$60"F(]0%22%CG(

#$C2%F'6:(3./.6F0:'"$(F^+6:'$60:%.60)(!_!G(#$C2%F'6:(F'()0(340&;$'(F'(3.&&'$3'(/$06`0%2'(F'(a$06F'H=$':0<6'(':(

3./.6F0:'"$(F"(S'$3)'(F^.":$'H?0634'(D(L.6F$'289((

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
((
!V#!3+1!0-!>1*#*<-%!8+9$!&'((2!#0+865-!3-!(\!05<-./$-!&'('2!#!$50916!0-!a\f!E!\'f!3-!6#9P!0-!$509<61+*!0=HI?!8+9$!1*,-%61%%-.-*6!#9!<#816#3!

0=9*-!4")!6#*01%!:9-!3-!83#>+*0!0-!$509<61+*!0=1.8A6%!#!:9#*6!E!391!01.1*95!0-!\'!'''!-9$+%!E!X\!'''!-9$+%!]%+16!9*!1*,-%61%%-.-*6!.#P1.#3!

0-!`'!'''!-9$+%!#9!31-9!0-!gg!'''!-9$+%!8$5<50-..-*6_B!


