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<(3(-&#!-(+@#&'$/*4B!2$%$#&-#9D!
$3(*'$<$7&'$/*!/<!'-$++(-!./$*'4!</-!
/')(-!7/*3$'$/*4D!$*7#@3$*+!%&*9!
')&'!%&9!*/'!F(!-(+@#&'(3D!E$##!F(!
$%./-'&*'!</-!A@$7S#9!-(4./*3$*+!
'/!7#$%&'(O-(#&'(3!7)&*+(4B!!

!
WB +&-,7&-,!:8$U-(-8-7)!S4-8$!

&'4$#-,P!71!74$!-,7$,7!1:!74$!

6&7-1,&8!.,<-#1,2$,7&8!"18->)!
C>7!K6."CMB!>&*9!.#&**$*+!
3/7@%(*'4!.-(47-$F(!7/*3$'$/*4!
&*3!4'-&'(+$(4!</-!HUO9(&-!'$%(!
.(-$/34D!#(&8$*+!%&*&+(-4!E$')!
#$''#(!<#(R$F$#$'9!$*!')($-!&..-/&7)B!
])(*!7/*3$'$/*4!7)&*+(!
@*(R.(7'(3#9D!%&*&+(-4!&-(!#(<'!
4'-@++#$*+!'/!-('@-*!'/!d(4$-(3!
a@'@-(!"/*3$'$/*4!:da"4;!/-!
)$4'/-$7&#!7/*3$'$/*4!')&'!E(-(!#&$3!

/@'!$*!.#&**$*+!3/7@%(*'4!F@'!&-(!
@*&''&$*&F#(!/*!')(!+-/@*3B!
d9*&%$7!#&*347&.(!7/*4(-8&'$/*!
.#&*4!:_&**&)!&*3!_&*4(*!5\\U;!
#&9!/@'!$*'(-$%!+/&#4!&*3!'-&*4$'$/*!
7/*3$'$/*4!')&'!&##/E!#&*347&.(4!
'/!7)&*+(!E$')$*!4.(7$<$(3!F/@*34B!
>&*&+(%(*'!.#&*4!')&'!&##/E!</-!
7)&*+(4!$*!&..-/&7)!&4!7/*3$'$/*4!
7)&*+(!/*!')(!+-/@*3!E$##!F(!%/-(!
4@77(44<@#!')&*!.#&*4!</-!4'&'$7!
7/*3$'$/*4B!G&')(-!')&*!&$%$*+!</-!
4.(7$<$7!4.(7$(4!3$4'-$F@'$/*4!&*3!
4(&4/*&#!.&''(-*4D!.#&*4!%&9!
$*4'(&3!&$%!</-!<@*7'$/*$*+!
(7/494'(%4!:>&E34#(9!('!&#B!5\\N;!
&*3!*&'$8(!4.(7$(4!&44(%F#&+(4B!!

MB .U%$#-2$,7!S-74!\4&,';!1,]!
2&,&P$2$,7/!,-/8$3$*+!E&'(-!</-!
E$#3#$<(!3@-$*+!3-/@+)'4D!
&-'$<$7$&##9!(R'(*3$*+!')(!E('!
.(-$/3!</-!(.)(%(-&#!./*34D!
7-(&'$*+!)$+)O(#(8&'$/*!E('#&*34!
')&'!#(&3!'/!#&'(!4(&4/*!4'-(&%!
<#/ED!')$**$*+!*(&-!/#3!+-/E')!'/!
-(3@7(!')(!7)&*7(!/<!<$-(D!7&-(<@##9!
.#&**(3!&*3!(R(7@'(3!
'-&*4#/7&'$/*4D!&*3!$*'-/3@7$*+!
4((34!/<!*($+)F/-$*+!:-&')(-!')&*!
#/7&#;!*&'$8(!.#&*'4!&<'(-!
3$4'@-F&*7(D!&-(!&##!&77(.'&F#(!
&..-/&7)(4!$*!')$4!*(E!&*3!
@*7)&-'(3!'(--$'/-9!/<!7#$%&'(!
7)&*+(B!,/'(*'$&#!$%.&7'4!/<!*(E!
%&*&+(%(*'!&7'$/*4!E$##!*((3!'/!
F(!7&-(<@##9!7/*4$3(-(3!&*3!')(!
-$4S4!/<!&7'$/*!8(-4@4!$*&7'$/*!
&#E&94!E($+)(3B!>&*&+(%(*'!
&7'$/*4!4)/@#3!F(!'&S(*!$*!4%&##!
$*7-(%(*'4!&*3!7&-(<@##9!

"8&,;!74&7!&881S!:1#!>4&,P$;!

-,!&%%#1&>4!&;!>1,'-7-1,;!

>4&,P$!1,!74$!P#1B,'!S-88!

($!21#$!;B>>$;;:B8/!



! "#$%&'(!")&*+(!,-(.&-&'$/*!/*!01"2!1&*34!!!!!!!!HH!

%/*$'/-(3!E)$#(!%&*&+(-4!4)/@#3!
F(!-(&39!'/!A@$7S#9!7)&*+(!7/@-4(!
$<!@*$*'(*3(3!7/*4(A@(*7(4!&-(!
3('(7'(3!:>$##&-!('!&#B!5\\W;B!C)(!
+/&#4!/<!')(!%&*&+(%(*'!(<</-'!
4)/@#3!F(!7#(&-#9!'$(3!'/!')(!$*'(*'!
/<!')(!01"2!&*3!&@')/-$`$*+!
.-/7#&%&'$/*D!&*3!(<<$7&79!
7&-(<@##9!%(&4@-(3!&*3!
3/7@%(*'(3B!!>&*9!&7'$/*4!%&9!
/*#9!-(4@#'!$*!'(%./-&-9!
4'&F$#$`&'$/*!/<!-(4/@-7(4!4@7)!&4!
E$#3#$<(!./.@#&'$/*4!/-!7@#'@-&#!
-(4/@-7(4D!F@'!(8(*!')$4!%&9!+$8(!
4.(7$(4!&*3!%&*&+(-4!'$%(!'/!
&3^@4'!'/!&!7)&*+$*+!7#$%&'(!%/-(!
(<<(7'$8(#9B!!!
!

NB +&-,7&-,^$,4&,>$^>#$&7$!
>1,,$>7-<-7)!/<!#&*37/8(-!'9.(4!
&*3!7/*4(-8&'$/*!&-(&4!&7-/44!')(!
#&*347&.(B!=1>!E$##!*((3!'/!%(('!
E$')!4'&S()/#3(-4!&*3!/')(-!
-(+$/*&#!#&*3/E*(-4!&*3!
%&*&+(-4!'/!3(8(#/.!&!.#&*!')&'!
&##/E4!4.(7$(4!'/!4)$<'!')($-!-&*+(4!
$*!-(4./*4(!'/!7#$%&'(!7)&*+(B!
G('&$*$*+!&*3!$%.-/8$*+!
7/**(7'$8$'9!E$##!F(!8$'&#D!
(4.(7$&##9!&7-/44!(#(8&'$/*&#D!
(3&.)$7D!&*3!#&'$'@3$*&#!+-&3$(*'4!
&*3!<-/%!7@--(*'#9!4@$'&F#(!)&F$'&'!
'/!)&F$'&'!#$S(#9!'/!F(!4@$'&F#(!$*!
')(!<@'@-(B!2@7)!.#&**$*+!(<</-'4!
&-(!F/@*3!'/!F(!7/%.#$7&'(3!F9!
%&*9!/')(-!$44@(4D!F@'!&-(!/<!
@'%/4'!$%./-'&*7(!</-!')(!#/*+O!
'(-%!8$&F$#$'9!/<!%&*9!4.(7$(4!&*3!
@*$A@(!)&F$'&'4B!!>(('$*+4!E$')!
-(+$/*&#!#&*3!/E*(-4!&*3!
%&*&+(-4!E$##!*((3!'/!$*7#@3(!
(7/#/+$4'4!E)/!&-(!E(##O8(-4(3!$*!
')(!4.(7$<$7!/F^(7'4!/<!47$(*'$<$7!
$*'(-(4'!/<!')(!#/7&#!@*$'!&4!E(##!&4!
7#$%&'(!7)&*+(!.-/^(7'$/*4!</-!')(!
&-(&B!!J4!#/7&#!7/%%@*$'$(4!/-!

7/@*'$(4!.#&*!</-!7#$%&'(!7)&*+(D!
$*8/#8(%(*'!/<!=1>!%&*&+(-4!$*!
#&-+(-!(7/-(+$/*&#!$44@(4!7/@#3!
-(4@#'!$*!&!%/-(!7/)(4$8(!&*3!
(<<(7'$8(!4'-&'(+9!&'!&!#&-+(-!47&#(B!!!

H\B +&-,7&-,^$,4&,>$^#$;71#$!
#-%&#-&,!&#$&;3!S$78&,';3!&,'!

:811'%8&-,;B!a#//3.#&$*4!&*3!
-$.&-$&*!&-(&4!&-(!(R7(.'$/*&##9!
$%./-'&*'!&4!)&-F/-4!/<!F$/#/+$7&#!
3$8(-4$'9D!*@-4(-$(4!</-!'(--(4'-$&#!
&*3!&A@&'$7!4.(7$(4D!&*3!F@<<(-4!
<-/%!<#//3!&*3!3-/@+)'!(4.(7$&##9!
$*!3-9!-(+$/*4!:c&@<<%&*!('!&#B!
5\\HD!f-(+/-9!('!&#B!HNNH;B!
a@*7'$/*$*+!E('#&*34!&*3!-$.&-$&*!
&-(&4!.-/8$3(!7#$%&'(!7)&*+(!
-(4$#$(*7(!<&-!(R7((3$*+!')($-!
.-/./-'$/*&#!(R'(*'!/*!')(!
#&*347&.(B!j('!-$.&-$&*!&*3!
<#//3.#&$*!)&F$'&'4!)&8(!F((*!
3(+-&3(3!&*3!#/4'!&'!&*!&#&-%$*+!
-&'(D!(4.(7$&##9!/*!=1>!#&*34B!P*!
')(!01"2D!-$.&-$&*!&*3!E('#&*3!
)&F$'&'4!)&8(!F((*!$%.&7'(3!F9!
7&''#(B!"&''#(!+-&`(!/-!'-&%.#(!
4'-(&%!F&*S4!&*3!&44/7$&'(3!
8(+('&'$/*D!'-&%.#(!<$4)!4.&E*$*+!
&*3!F-((3$*+!F$-3!)&F$'&'D!3(+-&3(!
E&'(-!A@&#$'9D!7&@4(!)&-3(*$*+!/<!
%(&3/E4!')&'!E/@#3!/')(-E$4(!&7'!
&4!Y4./*+(4Z!&*3!)&8(!*@%(-/@4!
/')(-!*(+&'$8(!$%.&7'4!:d(##&2&#&!
&*3!=&--!5\\WD!=(#4S9!('!&#B!HNNND!
]/)#!('!&#B!HNNVD!&*3!%&*9!
/')(-4;B!J33$'$/*&##9D!%&*9!4.-$*+4!

+&,)!&>7-1,;!2&)!1,8)!

#$;B87!-,!7$2%1#&#)!

;7&(-8-[&7-1,!1:!#$;1B#>$;3!

(B7!74-;!2&)!P-<$!;%$>-$;!

&,'!2&,&P$#;!7-2$!71!&'_B;7!

71!&!>4&,P-,P!>8-2&7$!21#$!
$::$>7-<$8)/!



! "#$%&'(!")&*+(!,-(.&-&'$/*!/*!01"2!1&*34!!!!!!!!H5!

&*3!4((.4!+/!3-9!E)(*!')(9!&-(!
3(8(#/.(3!</-!7&''#(!E&'(-$*+B!
])$#(!<(*7$*+!7&''#(!<-/%!-$.&-$&*!
&-(&4!$4!/*(!&..-/&7)D!<(*7$*+!$4!
(R.(*4$8(!&*3!7&*!S((.!E$#3#$<(!
<-/%!%@7)!*((3(3!E&'(-!4/@-7(4B!
J!%/-(!(<<(7'$8(!&..-/&7)!
7/*4$4'(*'!E$')!')(!$*'(*'!/<!')(!
01"2!E/@#3!F(!'/!-(%/8(!7&''#(!
<-/%!01"2!@*$'4B!a/-!$*4'&*7(D!
F&4(3!/*!4'@3$(4!.(-</-%(3!F9!
=1>!&*3!/')(-!-(4(&-7)(-4D!7&''#(!
/*!')(!"&47&3(!2$4S$9/@!0&'$/*&#!
>/*@%(*'!E(-(!</@*3!'/!F(!
$*7/%.&'$F#(!E$')!.-/'(7'$/*!/<!
')(!%/*@%(*'?4!/@'4'&*3$*+!
F$/#/+$7&#!/F^(7'4B!!>/4'!#$8(4'/7S!
E(-(!-(%/8(3!<-/%!')(!"&47&3(O
2$4S$9/@!0&'$/*&#!>/*@%(*'!
')-/@+)!.&44&+(!/<!')(!K%*$F@4!
,@F#$7!1&*34!J7'!&*3!&!*(+/'$&'(3!
F@9/@'!/<!+-&`$*+!#(&4(4!F9!
7/*4(-8&'$/*!+-/@.4!&*3!-&*7)(-4B!!
"&''#(!7/@#3!F(!-(%/8(3!<-/%!
/')(-!@*$'4!@4$*+!&!4$%$#&-!
&..-/&7)B!G(%/8&#!/<!7&''#(!$4!
(R.(7'(3!'/!#(&3!'/!$*7-(&4(3!
4)&3$*+D!F&*S!4'&F$#$`&'$/*D!&*3!
#/E(-(3!E&'(-!'(%.(-&'@-(4!$*!
&-(&4!7@--(*'#9!$%.&7'(3B!P'!E/@#3!
&#4/!&##/E!*&'$8(!<$4)D!&%.)$F$&*4D!
F$-34D!&*3!/')(-!'&R&!'/!(R.(-$(*7(!
+-(&'(-!-(.-/3@7'$8(!&*3!4@-8$8&#!
-&'(4D!%&S$*+!')(%!%/-(!-(4$#$(*'!
'/!7#$%&'(!7)&*+(B!!

!
HHB V,>#$&;$!>122B,->&7-1,!E$')!

0&'$8(!J%(-$7&*4!'/!(*4@-(!')($-!

*((34!</-!7@#'@-&#!-(4/@-7(4!E$##!
7/*'$*@(!'/!F(!%('!@*3(-!7#$%&'(!
7)&*+(B!>&*9!01"2!@*$'4!&-(!-$7)!
E$')!0&'$8(!J%(-$7&*!&-'$<&7'4!&*3!
4'-@7'@-(4!')&'!#/7&#!'-$F(4!@4(!</-!
7(-(%/*$&#!-(&4/*4!&*3!'/!#(&-*!
%/-(!&F/@'!')($-!&*7(4'/-4B!C)(!
@*$'4!&#4/!4@../-'!*&'@-&#!
-(4/@-7(4!')&'!&-(!@4(3!F9!')(!
'-$F(4!</-!4@F4$4'(*7(D!7(-(%/*9D!
&*3!%(3$7$*(B!P'!$4!$*7@%F(*'!@./*!
=1>!'/!(*4@-(!7/*'$*@(3!8$&F$#$'9!
/<!4@7)!-(4/@-7(4!</-!7@#'@-&#!&*3!
(7/#/+$7&#!.@-./4(4B!J4!4.(7$(4!
')&'!&-(!$%./-'&*'!'/!0&'$8(!
J%(-$7&*4!4)$<'!')($-!-&*+(4D!')(!
=1>!4)/@#3!E/-S!7#/4(#9!E$')!
'-$F(4!&*3!E$')!&3^&7(*'!#&*3!
/E*(-4!'/!7/*'$*@(!'/!.-/8$3(!
&77(44!'/!')(4(!4.(7$(4!</-!'-$F&#!
%(%F(-4B!"@#'@-&##9!$%./-'&*'!
-(4/@-7(4!4)/@#3!&#4/!F(!+$8(*!
.-$/-$'9!</-!%&*&+(%(*'!&7'$/*4!
')&'!%&$*'&$*!')($-!8$&F$#$'9!$*!')(!
&-(&B!a$*&##9D!.-/&7'$8(!.#&**$*+!'/!
-(3@7(!*(+&'$8(!$%.&7'4!'/!
&-'$<&7'4!&*3!4'-@7'@-(4!-&')(-!
')&*!E&$'$*+!@*'$#!3&%&+(!$4!
3('(7'(3!E$##!+-(&'#9!(*)&*7(!')(!
&F$#$'9!/<!')(!=1>!'/!7/*'$*@(!'/!
<@#<$##!')($-!-(4./*4$F$#$'$(4!'/!
0&'$8(!J%(-$7&*4!#$8$*+!/*!/-!*(&-!
01"2!@*$'4B!J4!7#$%&'(!7)&*+(!
.-/+-(44(4D!7/%%@*$7&'$/*!
F('E((*!')(!=1>!&*3!0&'$8(!
J%(-$7&*4!E$##!F(!8$'&#!4/!')(!
'-$F(4!@*3(-4'&*3!E)9!7(-'&$*!
%(&4@-(4!&-(!F($*+!'&S(*!&*3!')(!
=1>!@*3(-4'&*34!')(!%/4'!
$%./-'&*'!$44@(4!</-!')(!'-$F(4B!!!

V7!-;!-,>B2($,7!B%1,!QR+!71!

$,;B#$!>1,7-,B$'!<-&(-8-7)!1:!

#$;1B#>$;!:1#!>B87B#&8!&,'!

$>181P->&8!%B#%1;$;/!

AB,>7-1,-,P!S$78&,';!&,'!

#-%&#-&,!&#$&;!%#1<-'$!

>8-2&7$!>4&,P$!#$;-8-$,>$!

:&#!$U>$$'-,P!74$-#!

%#1%1#7-1,&8!$U7$,7!1,!74$!

8&,';>&%$/!



! "#$%&'(!")&*+(!,-(.&-&'$/*!/*!01"2!1&*34!!!!!!!!H6!

>&*9!/<!')(!+@$3$*+!.-$*7$.#(4!&F/8(!
%&9!4/@*3!#$S(!7/%%/*!4(*4(!
&..-/&7)(4!'/!7/*4(-8&'$/*D!E)$#(!
/')(-4!&-(!%/-(!4.(7$<$7!'/!7#$%&'(!
7)&*+(B!2/%(!@*$'4!/<!')(!
"/*4(-8&'$/*!294'(%!)&8(!F((*!
%&*&+(3!E$')/@'!7#(&-!3$-(7'$/*!&4!'/!
7/*4(-8&'$/*!%&*&+(%(*'!:c//.%&*!
5\\N;D!F@'!')(!-(7(*'!P>!&4!E(##!&4!
4/%(!7/%%/*O4(*4(!7/*4(-8&'$/*!
.-&7'$7(4!E$##!+/!&!#/*+!E&9!'/E&-34!
7#$%&'(!7)&*+(!.-(.&-&'$/*B!J##!
%&*&+(%(*'!&7'$/*4!&*3!4'-&'(+$(4D!
)/E(8(-D!E$##!*((3!'/!F(!7/%.&'$F#(!
E$')!F/')!')(!$*'(*'!/<!')(!$*3$8$3@&#!
@*$'!&*3!01"2?!.@-./4(D!$*!&33$'$/*!'/!
7/*4'&*'!7/*4$3(-&'$/*!/<!')(!
39*&%$74!/<!&!7)&*+$*+!7#$%&'(!
:>&E34#(9!('!&#B!5\\N;B!>&*&+$*+!
.-$%&-$#9!</-!7/*4(-8&'$/*!&*3!
7/%.&'$F#(!@4(4!-&')(-!')&*!(R'-&7'$8(!
@4(!E$##!$*7-(&4(!')(!-(4$#$(*7(!/<!
*&'@-&#!&*3!7@#'@-&#!-(4/@-7(4!4/!')(9!

%&9!-(%&$*!8$&F#(!@*3(-!')(!
&33$'$/*&#!4'-(44!/<!7#$%&'(!7)&*+(B!!
!
P*7-(&4$*+!')(!&F$#$'9!/<!*&'@-&#D!
7@#'@-&#D!&*3!47$(*'$<$7!-(4/@-7(4!'/!
E$')4'&*3!&*3!-(4./*3!'/!7#$%&'(!
7)&*+(!$4!#$S(#9!'/!F(!(<<(7'$8(!&'!
%&$*'&$*$*+!-(4/@-7(4!/8(-!')(!*(R'!
<(E!7(*'@-$(4B!X8(*!$<!+-((*)/@4(!+&4!
(%$44$/*4!&-(!4@<<$7$(*'#9!-(3@7(3!$*!
')(!*(&-!<@'@-(D!')(!7#$%&'(!$4!*/'!
(R.(7'(3!'/!4'&F$#$`(!</-!6\OU\!9(&-4B!
P<!')(!bB2B!&*3!/')(-!S(9!*&'$/*4!<&$#!'/!
-(3@7(!(%$44$/*4D!)/E(8(-D!-@*&E&9!
7#$%&'(!7)&*+(!$4!(R.(7'(3!'/!.-/7((3D!
7&@4$*+!4@7)!%&^/-!7)&*+(4!'/!')(!
#&*347&.(!')&'!$*7-(&4(3!-(4$#$(*7(!
%&9!*/!#/*+(-!F(!4@<<$7$(*'B!!P*!')$4!
7&4(D!%/-(!7-(&'$8(!&*3!3-&4'$7!
%&*&+(%(*'!&7'$/*4!E$##!*((3!'/!F(!
'&S(*!</-!')(!01"2!'/!<@#<$##!$'4!%$44$/*!
/8(-!')(!*(R'!7(*'@-9B!!

!
!

566,"&2)++13")&7)8,"&9",#:+&0#()1$#/&21$34,$(;&21$(#$#<&=>1(1&*13"(,+?&1@&(>,&

A1$+,"8#()1$&B//)#$*,<&



! "#$%&'(!")&*+(!,-(.&-&'$/*!/*!01"2!1&*34!!!!!!!!HI!

=$>7-1,!I*!98-2&7$!>4&,P$!-2%&>7;!71!:-<$!B,-7;!1:!74$!6R9= 

!
=(#/E!E(!3$47@44!E)&'!7#$%&'(!7)&*+(!%&9!#//S!#$S(!$*!')(!</##/E$*+!<$8(!01"2!@*$'4!
:*@%F(-4!7/--(4./*3!'/!')/4(!$*!E)$'(!7$-7#(4!/*!a$+@-(!H;Q!
:H;!2&*'&!G/4&!&*3!2&*!g&7$*'/!>/@*'&$*!0&'$/*&#!>/*@%(*'!!
:5;!X#!>&#.&$4!0&'$/*&#!>/*@%(*'!
:6;!"&*9/*4!/<!')(!J*7$(*'4!0&'$/*&#!>/*@%(*'!
:I;!f-&*3!"&*9/*O,&-&4)&*'!0&'$/*&#!>/*@%(*'!!
:U;!2*&S(!G$8(-!=$-34!/<!,-(9!0&'$/*&#!"/*4(-8&'$/*!J-(&!!
!
C)(4(!<$8(!&-(&4!.-/8$3(!&!4&%.#(!/<!<$8(!3$<<(-(*'!=1>!1(8(#!PPP!X7/-(+$/*4!:a$+B!H;T!
')-((!&-(!.-$/-$'9!(7/-(+$/*4!</-!=1>!7#$%&'(!&3&.'&'$/*!4'-&'(+9!3(8(#/.%(*'!
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%/*$'/-(3!&4!7#$%&'(!7)&*+(!
.-/+-(44(4B!!
!

E$'B>-,P!=7#$;;1#;*!!C)(!%/4'!
(<<(7'$8(!&..-/&7)!'/!.-(.&-$*+!</-!
7#$%&'(!7)&*+(!$4!'/!-(3@7(!7@--(*'!
4'-(44/-4!4@<<$7$(*'#9!4@7)!')&'!7#$%&'(!
7)&*+(!-(#&'(3!4'-(44!'/!*&'@-&#!&*3!
7@#'@-&#!-(4/@-7(4!)&4!#(44!3&%&+$*+!
$%.&7'4B!"&*9/*4!/<!')(!J*7$(*'4!
0&'$/*&#!>/*@%(*'!$4!+-(&'#9!
$%.&7'(3!F9!&!8&-$('9!/<!4'-(44/-4D!
$*7#@3$*+!+-&`$*+D!"K5!3-$##$*+D!
%/@*'&$*!F$S$*+D!K_m!'-&8(#D!/')(-!
-(7-(&'$/*D!&*3!%/-(B!f-&`$*+!&*3!
3-$##$*+!&..(&-!'/!F(!')(!'E/!+-(&'(4'!
4'-(44/-4!/*!')(!>/*@%(*'B!1$8(4'/7S!
+-&`$*+!&<<(7'4!NMh!/<!')(!>/*@%(*'!
&*3!(*(-+9!&*3!%$*(-&#!#(&4$*+!&<<(7'!
MHhB!
!
C)(!XP2!7/%.#('(3!$*!5\\N!
(R'(*4$8(#9!3/7@%(*'4!')(!
3(+-&3&'$/*!/<!*&'@-&#!-(4/@-7(4!
7&@4(3!F9!7&''#(!+-&`$*+!/*!')(!
>/*@%(*'B!C)(9!3('&$#!')(!#/44!/<!
%$R(3O&+(!7/''/*E//3!+&##(-9!</-(4'!
3@(!'/!+-&`$*+D!&4!E(##!&4!')(!
3$4'@-F&*7(!'/!F$/#/+$7&#!4/$#!7-@4'4B!
C)(!XP2!&#4/!-(8(&#4!')&'!/*#9!6!/<!HH!
4.-$*+4!$*!')(!>/*@%(*'!%(('!')(!
4'&*3&-34!/<!,-/.(-!a@*7'$/*$*+!



! "#$%&'(!")&*+(!,-(.&-&'$/*!/*!01"2!1&*34!!!!!!!!5M!

"/*3$'$/*!:,a";!3@(!'/!+-&`$*+!
$%.&7'4B!1$8(4'/7S!+-&`$*+!E&4!
-(4./*4$F#(!</-!$*7-(&4$*+!
4(3$%(*'&'$/*!$*!4'-(&%4D!7/%.&7'$*+!
4'-(&%F&*S4D!&*3!3(8(#/.%(*'!/<!
4.-$*+4!</-!E&'(-!'-/@+)4!:-(4@#'$*+!$*!
3(E&'(-$*+!/<!')(!4.-$*+;B!!G(%/8&#!/<!
7&''#(!<-/%!')(!>/*@%(*'!E/@#3!
-(#(&4(!*&'@-&#!(7/494'(%4!<-/%!&!
*@%F(-!/<!7@--(*'!4'-(44/-4D!-(4@#'$*+!
$*!+-(&'(-!-(4$#$(*7(!&*3!-(4$4'&*7(!'/!
7#$%&'(!7)&*+(!&4!-(7/8(-9!.-/7((34B!
d@(!'/!')(!@*(R.(7'(3#9!<&4'!*&'@-(!
E$')!E)$7)!7#$%&'(!7)&*+(!$4!
&38&*7$*+!$*!')(!2/@')E(4'D!7&''#(!
E/@#3!*((3!'/!F(!-(%/8(3!-(#&'$8(#9!
4//*!'/!&##/E!494'(%4!'/!-(7/8(-!'/!
4/%(!(R'(*'!.-$/-!'/!')(!%/-(!
(R'-(%(!$%.&7'4!/<!7#$%&'(!7)&*+(!
')&'!&-(!'/!7/%(B!!
!
"&''#(!+-&`$*+!$4!*/'!/*#9!&!')-(&'!'/!
*&'@-&#!(7/494'(%4T!$'!&#4/!')-(&'(*4!
7@#'@-&#!-(4/@-7(4B!>/4'!/<!')(!5\D\\\O
6\D\\\!&-'$<&7'4!/*!')(!>/*@%(*'!
-(%&$*!@*3/7@%(*'(3B!"&''#(!&-(!
#$S(#9!'/!$*7-(&4(!(-/4$/*!*(&-!
-$.&-$&*!`/*(4!&*3!7&*!'-&%.#(!
&-'$<&7'4!')&'!)&8(!*/'!F((*!(R7&8&'(3B!
G(%/8$*+!7&''#(!E/@#3!F(*(<$'!#/*+O
'(-%!4'&F$#$'9!/<!&*7$(*'!0&'$8(!
J%(-$7&*!&-'$<&7'4!')&'!/')(-E$4(!%&9!
F(!#/4'!/-!3&%&+(3B!])(*!')(4(!
&-'$<&7'4!&-(!#/4'D!4/!$4!')(!)$4'/-9!/<!
')(!.(/.#(!&*3!')(!-(+$/*B!!!
!
X*(-+9!3(8(#/.%(*'!/*!')(!
>/*@%(*'!$4!</-!/$#D!*&'@-&#!+&4D!&*3!
"K5D!E$')!"K5!F($*+!')(!%/4'!
4$+*$<$7&*'!%$*(-&#!-(4/@-7(B!C)(-(!
&-(!H5U!&7'$8(!E(##4!/*!')(!>/*@%(*'B!
>/-(!')&*!M\h!/<!')(!>/*@%(*'!$4!
&#-(&39!#(&4(3!</-!(*(-+9!
3(8(#/.%(*'B!C)(!*(E#9!-(#(&4(3!
G(4/@-7(!>&*&+(%(*'!,#&*!7&##4!</-!&'!
#(&4'!MM\!&7-(4!/<!*(E!3-$##$*+!4$'(4B!

"K5!$4!.@%.(3!<-/%!@*3(-!')(!+-/@*3!
&*3!'-&*4./-'(3!'/!C(R&4!'/!$*^(7'!$*'/!
/$#!E(##4D!')@4!$*7-(&4$*+!')($-!9$(#3B!
C)(-(!$4!4/%(!$-/*9!'/!')(!3-$##$*+!/<!
"K5!&4!&!7/*'-$F@'/-!'/!')(!4'-(44!/<!
7#$%&'(!7)&*+(!/*!')(!*&'@-&#!&*3!
7@#'@-&#!-(4/@-7(4!/*!&!0&'$/*&#!
>/*@%(*'D!7/*4$3(-$*+!')(!-/#(!/<!
"K5!&4!&!#(&3$*+!7&@4(!/<!7#$%&'(!
7)&*+(B!
!
X*(-+9!3(8(#/.%(*'!$*7-(&4(4!4'-(44!
'/!*&'@-&#!&*3!7@#'@-&#!-(4/@-7(4!$*!
*@%(-/@4!E&94B!](##!3(8(#/.%(*'!
$*8/#8(4!*(E!-/&3!7-(&'$/*D!E)$7)!
#(&34!'/!(-/4$/*!&*3!4'-(&%!
4(3$%(*'&'$/*B!d$-(7'!$%.&7'4!'/!
7@#'@-&#!-(4/@-7(4!3@-$*+!')(!
3(8(#/.%(*'!.(-$/3!&-(!4@../4(3!'/!
F(!&8/$3(3D!F@'!&-(!#$S(#9!'/!/77@-!
&*9E&9B!>&*9!E$#3#$<(!4.(7$(4D!4@7)!&4!
4&+(!+-/@4(D!&-(!4(*4$'$8(!'/!
3(8(#/.%(*'!&*3!3/!*/'!7/*'$*@(!'/!
@4(!')(!&-(&D!(8(*!$<!')($-!)&F$'&'!
-(%&$*4!#&-+(#9!$*'&7'!:d/)(-'9!5\\M;B!
C)(!3(8(#/.%(*'!/<!*(E!-/&34!
:"&*9/*4!/<!')(!J*7$(*'4!$4!/*(!/<!')(!
/*#9!>/*@%(*'4!$*!')(!01"2!$*!E)$7)!
-/&3!3(*4$'9!$4!(R.(7'(3!'/!$*7-(&4(;!
&*3!$*<#@R!/<!%&$*'(*&*7(!8()$7#(4!
)(#.!'/!4.-(&3!$*8&4$8(!4.(7$(4B!
X*(-+9!3(8(#/.%(*'!&#4/!7&*!#(&3!'/!

AFG&H,//+&1$&A#$?1$&1@&(>,&B$*),$(+&

0#()1$#/&21$34,$(&



! "#$%&'(!")&*+(!,-(.&-&'$/*!/*!01"2!1&*34!!!!!!!!5N!

.//-!&$-!A@&#$'9D!4.-(&3!/<!E$#3#$<(!
3$4(&4(D!4@7)!&4!](4'!0$#(!8$-@4!:<-/%!
%/4A@$'/(4!$*!/.(*!E&'(-!'&*S4;D!
<-&+%(*'&'$/*!/<!)&F$'&'!&*3!#/44!/<!
%/8(%(*'!7/--$3/-4B!J##!/<!')(4(!
$%.&7'4!+-(&'#9!-(3@7(!')(!-(4$#$(*7(!
/<!#/7&#!E$#3#$<(!./.@#&'$/*4!'/!7#$%&'(!
7)&*+(!&*3!/')(-!4'-(44/-4B!!
!
!J4!7#$%&'(!7)&*+(!.-/+-(44(4D!)&F$'&'!
7/**(7'$8$'9!E$##!F(7/%(!$*7-(&4$*+#9!
$%./-'&*'!</-!.(-4$4'(*7(!/<!4.(7$(4!
&7-/44!')(!#&*347&.(D!(4.(7$&##9!
7/**(7'$8$'9!&7-/44!(#(8&'$/*&#!&*3!
8(+('&'$/*&#!+-&3$(*'4B!2.(7$(4!E$##!
*((3!'/!F(!&F#(!'/!%/8(!'/!*(E!
#/7&#$'$(4!$*!-(4./*4(!'/!')(!7)&*+$*+!
7#$%&'(B!K$#!&*3!+&4!3(8(#/.%(*'!$4!&!
#(&3$*+!</-%!/<!)&F$'&'!<-&+%(*'&'$/*!
$*!')(!&-(&!3@(!'/!')(!.&'7)9!<//'.-$*'!
/<!E(##4!/8(-!')(!#&*347&.(!&*3!')(!
&F@*3&*7(!/<!-/&34!*((3(3!'/!4@../-'!
')(!$*3@4'-9B!P*!/-3(-!'/!.#&*!</-!
7#$%&'(!7)&*+(D!&33$'$/*&#!3-$##$*+!

4)/@#3!F(!)&#'(3D!.-(<(-&F#9!F9!
'-&3$*+!</-!#(&4(4!/*!&#-(&39!$%.&7'(3!
=1>!#&*34!/-!F@9$*+!/@'!&7'$8(!#(&4(4B!
>&*9!7@--(*'#9!&7'$8(!E(##4!$*!
"&*9/*4!/<!')(!J*7$(*'4!&-(!*(&-$*+!
')(!(*3!/<!')($-!.-/3@7'$/*B!J4!E(##4!
+/!3-9!&*3!&-(!7&..(3D!/$#!&*3!+&4!E$##!
(8(*'@&##9!)&8(!<(E(-!$%.&7'4!/*!')(!
-(4/@-7(4!')&'!&-(!@*$A@(!'/!')$4!&-(&!
&*3!')&'!&-(!7@--(*'#9!F($*+!3&%&+(3B!
>&*9!-/&34!E$##!*((3!'/!F(!
3(7/%%$44$/*(3D!-(7/*'/@-(3D!&*3!
-(8(+('&'(3B!!
!
"&*9/*4!/<!')(!J*7$(*'4!$4!/*(!/<!')(!
%/4'!@*$A@(!&*3!4.(7'&7@#&-!@*$'4!/<!
')(!01"2D!9('!$'!&#4/!)&4!4/%(!/<!')(!
)$+)(4'!#(8(#4!/<!$%.&7'!<-/%!&!8&-$('9!
/<!@4(4B!=(7&@4(!')(!$%.&7'4!<-/%!
+-&`$*+!&*3!/$#!&*3!+&4!3(8(#/.%(*'!
&-(!4/!E$3(4.-(&3D!-(3@7$*+!')(4(!'E/!
&7'$8$'$(4!E/@#3!)&8(!#/*+O#&4'$*+!
./4$'$8(!(<<(7'4!/*!')(!-(4/@-7(4!/<!')(!
>/*@%(*'B!

!
!

n@$7S!+@$3(Q!
• G(3@7(!4'-(44/-4!:"K5!E(##4D!(*(-+9!3(8(#/.%(*'D!-/&3!3(*4$'9D!+-&`$*+D!
$*8&4$8(!4.(7$(4D!-(7-(&'$/*!$%.&7'4D!](4'!0$#(!m$-@4;B!

• =@9!/@'!%$*(-&#!#(&4(4B!
• P%.-/8(!E&'(-!A@&#$'9B!
• ,-/'(7'!&*3!-(4'/-(!-$.&-$&*!&-(&4B!
• P3(*'$<9!-(<@+(4!</-!4(*4$'$8(!)&F$'&'4!4@7)!&4!4&+(F-@4)!&*3!.$i/*!.$*(B!
• ,-/'(7'!$%./-'&*'!7@#'@-&#!-(4/@-7(4!<-/%!<$-(D!(-/4$/*D!&*3!8&*3&#$4%B!
• P*7-(&4(!7/%%@*$7&'$/*!&*3!7/##&F/-&'$8(!.#&**$*+!E$')!0&'$8(!J%(-$7&*!
'-$F(4B!

• P3(*'$<9!&*3!%/*$'/-!7#$%&'(O4(*4$'$8(!4.(7$(4!4@7)!&4!F$+)/-*!4)((.B!
• P*7-(&4(!3$4.(-4&#!/../-'@*$'$(4!</-!4.(7$(4!F9!%&$*'&$*$*+!&*3!(*)&*7$*+!
7/**(7'$8$'9!E$')$*!&*3!/@'4$3(!')(!>/*@%(*'B!

• ]/-S!E$')!-(+$/*&#!#&*3/E*(-4!'/!3(8(#/.!#/*+O'(-%!.#&*4!')&'!&##/E!</-!
4)$<'4!$*!4.(7$(4!9('!-('&$*!(7/494'(%!<@*7'$/*B!

!



! "#$%&'(!")&*+(!,-(.&-&'$/*!/*!01"2!1&*34!!!!!!!!6\!

98-2&7$!>4&,P$!-,!Z#&,'!9&,)1,N"&#&;4&,7!6&7-1,&8!

+1,B2$,73!C#-[1,&!
!

W4$!+1,B2$,7*!C)(!f-&*3!
"&*9/*O,&-&4)&*'!0&'$/*&#!
>/*@%(*'!$4!&3%$*$4'(-(3!F9!F/')!
')(!=1>!&*3!0,2B!X*7/%.&44$*+!/8(-!
H!%$##$/*!&7-(4D!')(!>/*@%(*'!E&4!
7-(&'(3!$*!5\\\!F9!,-(4$3(*'$&#!
.-/7#&%&'$/*!'/!.-/'(7'!&*!&--&9!/<!
47$(*'$<$7D!F$/#/+$7&#D!+(/#/+$7&#D!
)93-/#/+$7&#D!7@#'@-&#D!&*3!)$4'/-$7&#!
/F^(7'4B!d$-(7'#9!*/-')!/<!')(!f-&*3!
"&*9/*D!')(!>/*@%(*'!$4!
7)&-&7'(-$`(3!F9!47(*$7!8$4'&4D!-/@+)!
7&*9/*4D!./*3(-/4&!.$*(!4'&*34D!
(R.&*4$8(!.$i/*[^@*$.(-!E//3#&*34D!
&*3!>/^&8(!3(4(-'B!2$+*$<$7&*'!7@#'@-&#!
-(4/@-7(4!&-(!</@*3!$*!')(!>/*@%(*'!
<-/%!0&'$8(!J%(-$7&*!)&F$'&'$/*!&*3!
<-/%!(&-#9!X@-/.(&*!4(''#(-4B!
P%./-'&*'!E$#3#$<(!)&F$'&'!$4!&#4/!
</@*3D!4@../-'$*+!*@%(-/@4!4.(7$&#!
4'&'@4!4.(7$(4D!$*7#@3$*+!"&#$</-*$&!

"/*3/-D!3(4(-'!'/-'/$4(D!9(##/EOF$##(3!
7@7S//D!&*3!/')(-!4.(7$(4B!!!
!

W4$!98-2&7$*!!C)(!7#$%&'(!/<!f-&*3!
"&*9/*O,&-&4)&*'!0&'$/*&#!
>/*@%(*'!$4!(R.(7'(3!'/!7)&*+(!
4$%$#&-#9!'/!')&'!/<!X#!>&#.&$4!&*3!
"&*9/*4!/<!')(!J*7$(*'4B!
C(%.(-&'@-(4!&7-/44!J-$`/*&!)&8(!
&#-(&39!E&-%(3!5BUl!a!4$*7(!HNWV!
:a$+B!W;B!!1&*3!%&*&+(-4!&-(!&#-(&39!
F&''#$*+!7#$%&'(!7)&*+(!/*!')(!
>/*@%(*'!&4!>/)&8(!3(4(-'!
8(+('&'$/*!$4!39$*+!<-/%!<$-(!&*3!
3-/@+)'B!!a@'@-(!.-/^(7'$/*4!</-!')(!
7#$%&'(!/<!')(!&-(&!$*7#@3(Q!
!

• IOH\la!)$+)(-!'(%.(-&'@-(4!F9!
')(!(*3!/<!')(!7(*'@-9!:a$+B!V;!

• f-(&'(-!E&-%$*+!$*!')(!
4@%%(-!')&*!$*!')(!E$*'(-!

• H\OHUh!3(7#$*(!$*!&**@&#!
.-(7$.$'&'$/*!:a$+B!I;!

• 6\O6Uh!3(7#$*(!$*!4.-$*+!
.-(7$.$'&'$/*!

• X&-#$(-!4.-$*+!4*/E!%(#'!!
• 2@F4'&*'$&#!3(7#$*(4!$*!

4*/E.&7S!
• 1&-+(-D!%/-(!3(4'-@7'$8(!<#//3!

(8(*'4!

!
!

!
a$+@-(!WB!")&*+(!$*!&8(-&+(!
'(%.(-&'@-(!4$*7(!HN6\!$*!J-$`/*&B!



! "#$%&'(!")&*+(!,-(.&-&'$/*!/*!01"2!1&*34!!!!!!!!6H!

98-2&7$!94&,P$!V2%&>7;*!!
"#$%&'(!7)&*+(!E$##!)&8(!4$%$#&-!
$%.&7'4!/*!f-&*3!"&*9/*O,&-&4)&*'!
0&'$/*&#!>/*@%(*'!&4!$'!E$##!)&8(!/*!
/')(-!>/*@%(*'4!$*!')(!-(+$/*!:X#!
>&#.&$4D!"&*9/*4!/<!')(!J*7$(*'4D!&*3!
2&*'&!G/4&!&*3!2&*!g&7$*'/!>/@*'&$*;B!!
P*7-(&4(3!&-$3$'9!E$##!7&@4(!7)&*+(4!'/!
3/%$*&*'!8(+('&'$/*D!E$')!3(7#$*(4!/<!
.$i/*!.$*(!&*3!4&+(F-@4)!#$S(#9B!J4!
4/%(!4.(7$(4!/<!.#&*'4!3(7#$*(D!$*<#@R!
/<!7)(&'+-&44!&*3!/')(-!$*8&4$8(!
4.(7$(4!$4!#$S(#9D!(R&7(-F&'$*+!')(!
&#-(&39!4(8(-(!.-/F#(%!/<!$*8&4$8(!
4.(7$(4!4.-(&3B!>/*$'/-$*+!&*3!A@$7S!
-(4./*4(!'/!*(E!$*8&4$/*4!E$##!F(!8$'&#!
'/!.-(8(*'$*+!#/44!/<!*&'$8(!4.(7$(4!
)&F$'&'B!!
!
,/*3(-/4&!.$*(!)&F$'&'4!&-(!/*#9!
</@*3!&'!')(!)$+)(4'!(#(8&'$/*4!/<!')(!
>/*@%(*'D!.@''$*+!')(%!&'!-$4S!@*3(-!
7#$%&'(!7)&*+(B!f&%F(#!/&SD!</@*3!
7#/4(#9!&44/7$&'(3!E$')!./*3(-/4&!$*!
')(!&-(&D!%&9!&#4/!3$4&..(&-!<-/%!')(!
>/*@%(*'B!P*'(*4$8(!(<</-'4!'/!
-(4'/-(!')(!)$4'/-$7&#!4'-@7'@-(!&*3!
<$-(!<-(A@(*79!'/!')(4(!4'&*34!&-(!
7@--(*'#9!@*3(-E&9B!>@#'$.#(!4.(7$(4!
/<!E$#3#$<(D!$*7#@3$*+!c&$F&F!4A@$--(#4D!
+/4)&ES4D!&*3!>(--$&%?4!'@-S(9D!&-(!
3(.(*3(*'!/*!./*3(-/4&!$*!')$4!&-(&B!!!!
!
C)(!%/4'!7/%%/*!(7/#/+$7&#!`/*(!$*!
')(!>/*@%(*'!$4!')(!f-(&'!=&4$*!
(7/#/+$7&#!`/*(D!E)$7)!$*7#@3(4!
4&+(F-@4)!&*3!.$i/*O^@*$.(-!
7/%%@*$'$(4B!2&+(F-@4)!&*3!.$i/*!
.$*(!&-(!#&-+(#9!(R.(7'(3!'/!3(7#$*(!
E$')!7#$%&'(!7)&*+(D!&#')/@+)!
8(+('&'$/*!.-/^(7'$/*4!4.(7$<$7!'/!')(!
&-(&!E/@#3!*((3!'/!F(!7&--$(3!/@'!'/!
+('!%/-(!$*</-%&'$/*B!g@*$.(-!%&9!
$*7-(&4(!/-!-(%&$*!7/*4'&*'D!E)$#(!

+-&44#&*34!&-(!(R.(7'(3!'/!(R.&*3!F@'!
F(7/%(!#(44!.-/3@7'$8(B!a$-(!
<-(A@(*79!$4!#$S(#9!'/!$*7-(&4(!
')-/@+)/@'!')(!&-(&B!!
!
P*!')(!>/)&8(!3(4(-'!(7/#/+$7&#!`/*(!
/<!')(!>/*@%(*'D!g/4)@&!'-((4!&-(!
7/%%/*B!J!5\\U!4'@39!/*!g/4)@&!'-((!
-&*+(!.-/^(7'$/*4!@*3(-!7#$%&'(!
7)&*+(!3(%/*4'-&'(3!')&'!g/4)@&!
'-((4!E$##!F(!+-(&'#9!#$%$'(3!F9!.//-!
4((3!3$4.(-4&#!:"/#(!('!&#B!5\\N;D!&*3!
%&9!*/!#/*+(-!.(-4$4'!$*!J-$`/*&!&4!
7#$%&'(!7)&*+(!&38&*7(4B!P<!g/4)@&!
'-((!4((34!&-(!&F#(!'/!%/8(!'/!4@$'&F#(!
#/7&'$/*4D!')(9!E$##!F(!&F#(!'/!.(-4$4'!
$*!*(E!&-(&4D!F@'!)@%&*4!E/@#3!*((3!
'/!%/8(!')(!4((34!'/!.-(8(*'!
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