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;2/A0+0&[!H%*#!;2/A0+0&!./9!4+01!/!1+442A20'!$8`2*'!4$A!'#2!R%R+;!'#/0!'#2!-*#$$;./-'2A>!$A!+'!./9!

./0+42-'!+'-2;4!+0!1+442A20'!,/;%2-!U+'#!A2-R2*'!'$!'#2!-/.2!$8`2*'!4$A!8$'#[!!

!

"#%->!2./0*+R/'+$0!82*$.2-!R$--+8;2!$0;9!%012A!*2A'/+0!*$01+'+$0->!/01!+'!+-!.$-';9!'#2!

-*#$$;./-'2A!U#$!#/-!'$!RA$,+12!-%*#!*$01+'+$0-!Q2*$0$.9S[!"#2!;$&+*!$4!-'%;'+4+*/'+$0!U$%;1!

R2A-+-'!+4!$0;9!'#2!R%R+;!82;+2,2-!+0!'#2!2_%/;+'9!$4!+0'2;;+&20*2!/01!0$'!'#2!-*#$$;./-'2A[*," !64!-$>!

!
"$#",&7"2'47"-<"'"=.=%$"2-642%-.4"-<"p7m.'$%0;"-<"%607$$%/7627A"(74=%07"0&7"42&--$5'4079"%4"-<"2-.947"'"9'9%0;E"X6(79"0&7"
/-3796'627"-<"'"97=9744%37"42&--$5'4079)"0&7"=.=%$"?-.$("975'%6"4.B`./'07("$740"0&797"&'4"B776"'6"7:0796'$"a3760"
0&'0"&'4"5'(7"=-44%B$7"4.2&"=7('/-/%2'$"2-642%-.46744E"g0&79?%47)"0&797"%4"6-"4.2&"0&%6/"'4"&$</()/($2-642%-.46744"
-6"7%0&79"76("-<"0&%4"=7('/-/%2'$"42767E""""



!

! BfF!

/;;!U2!*/0!2aR2*'!+-!2+'#2A!'#2!RA2-2A,/'+$0!$4!'#2!b;$&+*!$4!-'%;'+4+*/'+$0Z!/01!+02_%/;+'9!$4!

+0'2;;+&20*2->!$A!'#2!R%R+;!*$%;1!R$--+8;9!R/--!4A$.!82+0&!+0(+'-2;4!'$!82+0&!4$A(+'-2;4>!/01!'#%-!

A2,$;'!/&/+0-'!'#2!-*#$$;./-'2A>!U#+*#!+->!$4!*$%A-2>!/!1+442A20'!-*20/A+$!'#/0!'#2!$02!1+-*%--21!+0!

"#2!6&0$A/0'!I*#$$9./-'2A?!

!

"#2!R$+0'!+-!0$'!U#2'#2A!'$!8A2/^!$44!4A$.!'#2!2B'2A+$A+':!'#/'!'#2!HR2*'/*;2!$A!'#2!b&%;4!$4!

^0$U;21&2Z!+-!jj!'#/'!+->!U#/'!J/0*+nA2!*/;;-!/!bJ$./0'+*!12-+A2Z[!"#2!R$+0'!+-!#$U!'$!+.R$-2!

%R$0!'#+-!2a'2A+$A+'9!I%<E2*'+,+W+0&!4$A*2-[!60!$'#2A!U$A1->!#$U!U2!*$%;1!2.8A/*2!-%8,2A-+,2!

;/0&%/&2!%-2->!+[2[>!'#$%&#'(/*'-?!

!

60!.9!A2/1+0&!$4!'#2!+&0$A/0'!-*#$$;./-'2A>!U#/'!#2!+-!RA/*'+*/;;9!/4'2A!+0!$A12A!'$!*A2/'2!'#2!

*$01+'+$0!$4!2./0*+R/'+$0>!+-!+01221!/!RA/*'+*2!$4!4$A./;+?/'+$0[!"#/'!+->!#2!+-!RA/*'+*/;;9!;$$^+0&!

4$A!4$A.-!$4!;/0&%/&2!%-2!'#/'!*$%;1!#2;R!'A/0-4$A.!/!-%8`%&/'+0&!2a'2A+$A+'9!+0'$!/!-%8`2*'+,+?+0&!

$02[!"#%->!#2!#/-!'$!8A$<92./'+W2>!/01!0$'!.2A2;9!%-2>!'#2!-+&0-[!"#2A24$A2>!'#2!2a'2A+$A+'9!'$!

U#+*#!'#2!R%R+;!+-!-%8`2*'21!+-!1+-'+0*'!4A$.!-2.+$'+*!*/R+'/;+-.[!"#2!4$A.2A!-22^-!'$!*A2/'2!/!

4$A2-'!$4!-+&0-!A+R2!U+'#!R$--+8+;+'+2-!$4!20*$%0'2A+0&>!/01!'#2!;/''2A!A/01$.;9!&202A/'2-!.21+$*A2!

R$2.-!$4!*$0-%.R'+$0!/01!-%8`%&/'+$0[!"$!20*$%0'2A!+-!'$!4+01!$02-2;4!4/*21!U+'#!'#2!

+0*$..20-%A/8+;+'9!$4!'#+0&->!-+&0->!$A!+./&2-[!I+'#2A!1%2!'$!'#2!4/*'!'#/'!$02!#/-!02,2A!-220!

-%*#!-+&0->!'#+0&->!$A!+./&2->!$A!82*/%-2!'#2!4$A.!'#29!#/,2!'/^20!+0!'#2!#2A2!/01!0$;!824$A2!

$02Z-!292-!-22.-!'$!-%8`2*'!$02!'$!'#2!%0^0$U0-!/01!8/A/1$a2-!Q/-!$RR$-21!'$!'#2!1$B/S!$4!'#2!

-+'%/'+$0[!

!



!

! BfB!

60!"#2!L./0*+8/'21!I82*'/'$A !'#2A2!+-!0$'#+0&!/8$%'!'#2!Q4$A./;+?+0&S!4$A*2-!'#/'!*$%;1!4/*+;+'/'2!

'#2!b+0,20'+$0!$4!'#2!+0'2;;2*'%/;!/1,20'%A2Z[!J/0*+nA2!4+0+-#2-!#+-!/A&%.20'!89!/--2A'+0&V!p'$!

^0$U!'#/'!U$A1-!/A2!.2A2;9!U$A1-!/01!HR2*'/*;2-!.2A2;9!HR2*'/*;2->!*/0!#2;R!%-!/AA+,2!/'!/!

82''2A!%012A-'/01+0&!$4!#$U!U$A1->!+./&2->!-'$A+2->!/01!R2A4$A./0*2-!*/0!*#/0&2!-$.2'#+0&!$4!

'#2!U$A;1!U2!;+,2!+0Z[*,, !!

);'#$%&#!'#+-!-22.-!'$!82!/;;!'A%2>!'#2!+0-'/0*2!+'!#/-!12-*20121!4A$.!-%*#!/!&202A/;!;2,2;!$4!

/8-'A/*'+$0!+0'$!'#2!*$0'+0&20*+2-!$4!RA/*'+*2>!+'-!RA/*'+*/;!+0/12_%/*9!U+;;!&A$U!&;$U+0&[!b)0!

2./0*+R/'21!*$..%0+'9!+-!'#2!*$..%0+'9!$4!0/AA/'$A-!/01!'A/0-;/'$A-Z[*,+ !J/0*+nA2!%-2-!'#2-2!

'2A.-!+0!/!4/-#+$0!/-!'#$%&#!'#29!/A2!%0+,2A-/;;9!124+021!'2A.-[!"#2!_%2-'+$0!+-!U#/'!/**$%0'!$4!

'A/0-;/'+$0!/01!U#+*#!./002A!$4!0/AA/'+$0h!!"$!/AA+,2!/'!-%*#!/0!%012A-'/01+0&!+'-2;4!A2_%+A2-!'#2!

/&20*9!$4!/0!2.8$1+21!RA2-%RR$-+'+$0>!/!8A$4$%01!C0$;921&2>!'#/'!+-!'#/'!$4!'#$%&#'(/*'+,+-.[!

"#$%&#'(/*'+,+-.!/-!'#2!*$0'A/1+*'$A9!%0+'9!$4!'#2$A9!/01!RA/*'+*2>!+-!/!^0$U;21&2!$4!#$U!U$A1-!

/01!+./&2->!$0*2!%-21!+0!R/A'+*%;/A!U/9-!Q/-!U+;;!82!-#$U0S>!U+;;!*$%0'2A!'#2!A2+&0!$4!2-'/8;+-#21!

1+-*%A-+,2!-'A%*'%A2->!U#+*#!'#2.-2;,2-!82024+'!4A$.!'#2!8A$4+'/<9:(A29/'21(.2/0+0&-!$4!U$A1->!

-+&0->!/01!+./&2-[!!

!

"$!-+.R;9!;2'!&$!$4!'#2!#+-'$A+*/;!120%0*+/'+$0!$4!*$0'2.R;/'+$0>!/-!J/0*+nA2!-%&&2-'->!&2'-!%-!

0$U#2A2[!"#2!U/9!$%'!+-!'$!/-^!#$U!'$!*$0'2.R;/'2!1+442A20';9>!/01!U#/'!^+01-!$4!RA/*'+*2!*$%;1!

RA$,$^2!20*$%0'2A+0&!-R2*'/'$A-#+Rh!

!

<2-+12-!+0,2A'+0&!'#2!-'A%*'%A2-!$4!'#2!RA$8;2.>!U2!.%-'!/;-$!*A2/'2!02U!'2A.->!U#$-2!

*$.R$-+'+$0!/;A2/19!204$A*2-!/!*A+'+*/;!1+-'/0*2!4A$.!'#2!$;1!RA$8;2./'+*!RA2-%RR$-+'+$0-[!52!

!
"$$"9"-$@7&58(<&3-'$N<-83&3)/)"8E"*I"
"$%">B%()"=E"**!



!

! Bfd!

0221!02U!'2A.-!'#/'!*$%;1!#2;R!%-!-%8-'+'%'2!'#2!;$&+*!$4!/0'/&$0+?+0&!*/'2&$A+2-!U+'#!'#2!;$&+*!

$4!20*$%0'2A(8/-21!@+-+'+0&[!"#2-2!'2A.-!-#/;;!124+02!0$,2;!R2A-R2*'+,2-!4$A!'A/0-;/'+0&!/01!

0/AA/'+0&[!:$-'!+.R$A'/0';9>!U2!0221!'2A.-!'#/'!*$0-+12A!'#2-2!/8+;+'+2-!/-!*A+'+*/;!4/*%;'+2-!'$!82!

/*_%+A21!/01!0$'!/-!&+,20!/!8A+$A+[!6'!+-!2a/*';9!4$A!'#+-!+0/12_%/*9!$4!J/0*+nA2Z-!'#2-+-!$4!b&+,+0&!

'#2!-R2*'/'$A!92'!/0$'#2A!*#/0*2Z!'#/'!'#+-!2a2&2-+-!4+01-!+'!02*2--/A9!'$!12,2;$R!'#2!'#2$A9!$4!'#2!

@+-+'$A[!

!

!

+$"1&TT@&'(0(1#"$7(;(1-&GB&6#21),?#"$"-&+"#1#5#;&#=&B701"$51(#2H&

&

"#2!02$;$&+-.!@+-+'$A/<+9+':!-+&0+4+2-!/!RA$'$*$;!$4!/8-'A/*'+$0>!/-!U2;;!/-!/!R$--+8;2!/''A+8%'2!$4!

/!U$A^!$4!/A'>!$A!/0!/A'+-'+*!-+'%/'+$0>!U#+*#!RA$,+12-!'#2!/A'!/''20122!U+'#!'#2!*#/0*2!'$!<2*$.2 !/!

T+-+'$A[!!

!

"$!'#$%&#'(/*'+,+-'+*/;;9!/<-'A/*' !$02-2;4!4A$.!'#2!A2+&0!$4!1$B/!+-!'#2!$0;9!U/9!$4!./^+0&!

'#$%&#'!R$--+8;2[!M$U2,2A>!'#2!U$A1!\/8-'A/*'+$0]!+-!*$.R;2'2;9!-/'%A/'21!'$1/9[!6'!+-!

2,2A9U#2A2!+0!*$0'2.R$A/A9!/A'>!+0!2,2A9!&/;;2A9>!+0!2,2A9!8+200/;2!/01!/A'!4/+A>!'$!'#2!2a'20'!'#/'!

+'!8/-+*/;;9!0$!;$0&2A!-+&0+4+2-!/09'#+0&>!`%-'!/0!2.R'9!8A/01!4$A!'#2!\A$./0'+*(4$A./;+-.]!$4!

*$0'2.R$A/A9!12.$*A/'+*!/A'[*,$ !H$>!'$!/8-'A/*'!'#2!U$A1!4A$.!'#2!A2+&0!$4!1$B/!2,2A9!

*$0'2.R$A/A9!/A'!U$A'#9!$4!'#2!0/.2!.%-'!#/,2!/!RA$'$*$;!$4!/8-'A/*'+$0!/-!+'-!$U0!

.2'#$1$;$&9!'#/'!-2A,2-!/!&A2/'2A!-'A/'2&9[!)!RA$'$*$;!'#/'!*A+'+*/;;9!A2-R$0-2!'$!'#2!_%2-'+$0-!

!
"$&"p]-5'60%21<-95'$%45A"%4"'"(7429%=0%-6"-<"0&7"2-6075=-9'9;"(-5%6'0%-6"-<"=-405-(796%45"%6"'90".47("B;"#$'%6"
@'(%-.E"cT77)"A)4-7(86)"C,&%9("TV702&"-<"'"['6%<740-"-<"#<<%95'0%-6%40"#90D)",9'64E"T0737"W-92-9'6)"_794-)"*+GG)"=E"
GII"1"GZY""



!

! Bff!

\U#/'!^+01!$4!/8-'A/*'+$0h]>!\/8-'A/*'+$0!4A$.!U#/'h]!/01!\U#9!/8-'A/*'+$0h]!@+-+'$A/<+9+':!+-!

'#2!RA$'$*$;!$4!/8-'A/*'+$0!'#/'!-2A,2-!'#2!-'A/'2&9!$4!'#$%&#'(/*'+,+-.[!!

!

!

0#-!Y*-61()9!);!3/1(61(4!3H61/&41()9!Z%&'()*!56J!G-.&/-61&9([!

!

60!/!R/02;!1+-*%--+$0!$0!'#2!$**/-+$0!$4!W2/0(L%*!:$%;n02Z-!2a#+8+'+$0>!X<E2*'->!+0!:+&%2;!

)8A2%!O/;;2A9!Q72U!P$A^>!BCFDS>!);/+0!</1+$%!/01!J2?/!72&/A2-'/0+!*$0'2-'21!$02!/0$'#2AZ-!

A2./A^-!$0!'#2!_%2-'+$0!$4!/A'+-'+*!/8-'A/*'+$0!/01!+'-!A$;2!+0!*$0'2.R$A/A9!/A'[*,' !!

=$A!72&/A2-'/0+!b'#2!-:-'2.!$4!/<-'A/*'+$0!+-!'#2!/.<+'+$0!$4!'#$%&#'!'$!9+<2A/'2!+'-294!4A$.!'#2!

':A/00:!$4!'#2!#2A2!/01!0$;Z!/01!+0!$A12A!'$!1$!-$>!/8-'A/*'+$0!b.%-'!%'+9+W2!/01!./0+8%9/'2!'#2!

./'2A+/9!'#/'!#$91-!-;/:!$,2A!+' Z*,( !60!A2-R$0-2!'$!'#/'!124+0+'+$0>!</1+$%!-/9-V!

!

J2-D!/<-'A/*'+$0!+0,$9,2-!'#+-!-$A'!$4!./0+8%9/'+$0?!G%'!;2!.%-'!0$'2!'#/'!'#2A2!+-!/!

*$.892'2!1+442A20*2!<2';220!/<-'A/*'+$0!/-!8A/*'+*21!+0!-*+20*2!/01!/<-'A/*'+$0!/-!+'!

20'2A-!+0'$!'#2!*A2/'+$0!$4!/!;$AC!$4!/A'?!5#:=!<2*/%-2!+0!'#2!201D!/!;$AC!$4!/A'!'#/'!

$82A/'2-!$0!/!#+&#!12&A22!$4!/<-'A/*'+$0!/9;/:-!}ˆ~!201-!%8!A2'%A0+0&!'$!'#2!-294(

2,+120*2!$4!/0!$<E2*'!'#/'D!,2A:!-+.89:D!+-!'#2A2D!/01!+-!'#2A2!0$;?!}ˆ~!!60!-*+20'+4+*!

/<-'A/*'+$0D!;#+*#!A2n%+A2-!20'2A+0&!'#2!8A$*2--2-!$4!&A2/'!12/9!$4!/88A20'+*2-#+8D!

:$%!0$!1$%<'!2-*/82!'#2!':A/00:!$4!'#2!#2A2!/01!0$;?!Q</1+$%>!R/''2A!/01!M$A.D!3[!

!
"$' "T77"#$'%6"@'(%-.)"B&33-/$&5'$W)/7U$N-41D-F('-58-$&5'$N*/</(6-J$25$r-&5DI*8$B)*4p5-L6$2OP-836)",9'64E"]-B%6"
['2V';)"T7m.7627"89744)"*+GH"
"$( "T77)"]7N'"b7/'9740'6%)"9)/3*/-$;)58/-3-J$r-&5DI*8$B)*4p5-$&5'$3"-$A/)3)8)4$)1$0O63/&83()5)$T7m.7627"89744)"
*+GZ)"8E"P"
!



!

! Bfg!

FCS!

!

K02!U$%;1!-/9!'#/'!</1+$%Z-!124+0+'+$0!$4!/8-'A/*'+$0!+-!-+.R;9!12-*A+R'+,2!U#+;2!72&/A2-'/0+!

R$+0'-!'$!'#2!/-R+A/'+$0-!$4!/0!/A'U$A^!$R2A/'+0&!$0!/!;2,2;!$4!/8-'A/*'+$0!8%'!0$'!02*2--/A+;9!U#/'!

+'!/**$.R;+-#2-[!7$02!$4!'#2.!A2/;;9!-R2*+4+2-!U#/'!$%&#'!'$!82!'#2!.$12!$4!/8-'A/*'+$0!'#/'!+-!

022121!4$A!-%AR/--+0&!'#2!+.R/--2!$4!*$0'2.R$A/A9!/A'!/01!8$'#!/A2!'A2/'+0&!'#2!'2A.!$0!/!

&202A/;!;2,2;[!!

!

=$A!</1+$%>!/8-'A/*'+$0!+-!/!RA$*2-->!/!*$0-'A%*'+$0!'#/'!+-!$0;9!4$A!'#2!/A'+-'!/01!0$'!4$A!/09$02!

2;-2[!=$A!'#2!,+2U2A>!'#2!/A'U$A^!+-!/0!$<E2*'!'#/'!+-!#2A2!/01!+-!#2A2!0$UV!!

!

64!/A'+-'+*!/<-'A/*'+$0!A2-+12-!+0!'#2!8A$*2--!$4!./C+0&!'#2!;$AC!A/'#2A!'#/0!+0!'#2!

A2-%9'+0&!$<E2*'D!'#20!;2!.%-'!-/:!'#/'!/<-'A/*'+$0!+-!V$%'-+12>!'#2!;$AC!$4!/A'!/-!

-%*#?!M$A!/!;$AC!$4!/A'!+-!8A2*+-29:!'#/'!;#+*#!92/,2-!$%'-+12!$4!+'-!#2A2(/01(0$;D!

$%'-+12!$4!+'-!-20-+<92!-294(2,+120*2D!'#2!;#$92!8A$*2--!$4!'#2!./C+0&!$4!'#+-!-294(

2,+120*2!+'-294?!Q68+1>!R[!FCS!

!

"#%->!4$A!</1+$%>!/8-'A/*'+$0!+-!0$'!8$A02!+0!'#2!/A'!$8`2*'!+'-2;4[!J/'#2A>!'#2!$8`2*'!+-!`%-'!'#2!

A2-%9'!$4!'#2!/A'+-'Z-!+01+,+1%/;!RA$*2--2-!$4!/8-'A/*'+$0[!"#+-!+-!*2A'/+0;9!/'!$11-!U+'#!</1+$%Z-!

$U0!/**$%0'!$4!'#2!R;/*2!$4!'#2!I%<E2*'!$4!/A'>!U#+*#>!4$A!#+.>!A2-+12-!2a/*';9!+0!'#2!/A'Z-!$8`2*'[!

60!$'#2A!U$A1->!4$A!</1+$%>!'#2!H%8`2*'!$4!/A'!+-!'$!82!*$0-'A%*'21!$0;9!U#20!/A'!+-!/''20121!'$!89!

+'-!A2*2+,+0&!201!Q'#2!,+2U2AS[!!!!

!



!

! Bfe!

</1+$%!#$;1-!'#/'!*$0'2.R$A/A9!/A'Z-!+0*;+0/'+$0!+-!b'$!RA2-20'!/!-$A'!$4!4%-+$0>!/!4$A./;!+120'+'9>!

82'U220!'#2!/A'U$A^!/-!$8`2*'!/01!'#2!/A'U$A^!/-!*A2/'+,2!RA$*2--[Z*,) !72,2A'#2;2-->!#2!+-!*A+'+*/;!

$4!'#+-!+0*;+0/'+$0!/-!+'!b-+.R;9!/.$%0'-!'$!4%;4+;;+0&!'#2!M2&2;+/0!RA21+*'+$0!'#/'!/A'>!*$0*2+,21!

/-!'#2!*A2/'+$0!$4!/!;$AC!+0!'#2!-'A$0&2-'!-20-2>!/0!$8`2*'!*;$-21!%R$0!+'-2;4>!U+;;!82*$.2!/!\'#+0&!

$4!'#2!R/-']Z[!*+- !M2!4+01-!:/A*2;!G%*#/.R!_%+'2!-+0*2A2!+0!-/9+0&!b'#/'!'#2!+12/!$4!0$0(/A'!U/-!

'#2!$0;9!*$0'2.R$A/A9!R$--+8+;+'9!4$A!/A'[Z!P2'>!#2!*$0'+0%2->!b;$$^+0&!/'!:$%;n02Z-!U$A^>!#2A2!

/01!0$U>!U2!*/0!-22!#$U!#2!-%8'A/*'-!#+.-2;4!4A$.!G%*#/.RZ-!-+0*2A2!-'/'2.20'!$4!/!#%01A21!

92/A-!/&$[Z*+! !72,2A'#2;2-->!</1+$%!-22.-!'$!82!_%+'2!1+-/RR$+0'+0&!U#20!#2!/''2.R'-!'$!

2;%*+1/'2!U#/'!+-!+'!'#/'!R;/*2-!'$1/9Z-!/A'!Q-%*#!/-!:$%;n02Z-!U$A^S!$%'!$4!'#2!R/A/1+&.!-2'!%R!

89!G%*#/.R[!!

!

=$A!</1+$%>!/!&$$1!U$A^!$4!*$0'2.R$A/A9!/A'>!-%*#!/-!:$%;n02Z-!U$A^>!+-!'#/'!U#+*#!*$%;1!82/A!

'#2!;/82;!$4!p+12/9+-'!./'2A+/9+':T[!612/;+-'>!82*/%-2!'#2!U$A^!+.R$-2-!b*2A'/+0!%0^0$U0!4$A.-!

%R$0!1+-R/A/'2!./'2A+/;-[Z!)01!./'2A+/;+'9>!82*/%-2!b8202/'#!'#2!0$,2;'9!$4!'#2!4$A.>!8202/'#!+'-!

./'#2./'+*-!/01!+'-!&;/.$%A>!;+2-!'#2!'A/*2-!$4!$;1!./'2A+/;->!'+.2;2--!&2-'%A2-[Z*+* !M2!4%A'#2A!

/A&%2-!'#/'!+0!$A12A!'$!/RRA2*+/'2!'#2!/A'U$A^Z-!%0+,2A-/9!-+&0+4+*/0*2!U2!.%-'!4$A&2'!/;;!'#2!

8+$&A/R#+*/;!/01!+01+,+1%/;!RA$*2--2-!'#/'!'#2!/A'+-'!#/-!%012A&$02!-$!/-!'$!/*#+2,2!'#2!$8`2*'+,2!

A2/;+?/'+$0!$4!'#2!U$A^[!52!.%-'!4$A&2'!/;;!'#/'!/01!A2'%A0!'$!'#2!'#+0&-!'#2.-2;,2->!U#+*#!/A2!+0!

'#2+A!b+0'2A.+0/8;2!-$;+'%12!/01!%012A!'#2!'9A/009!$4!'#2!#2A2!/01!0$U[Z!"#+-!A2'%A0!4$A!</1+$%!+-!

/!;2--$0!+0!R#+;$-$R#9[*+" !

!
"$) "@'(%-.)"B&33-/$&5'$W)/7)"=E"GG"
"%*">B%("
"%!">B%("
"%"">B%()"=E"G+!
"%#">B%()"=E"GG"



!

! BfD!

!

</1+$%!+-!A+&#'!/8$%'!'#2!02*2--+'9!$4!/8/01$0+0&!'#2!/A'+-'!/-!/!8+$&A/R#+*/;!82+0&[!60!$A12A!4$A!

/0!20*$%0'2A+0&!A2;/'+$0-#+R!U+'#!'#2!/A'!$8`2*'!'$!82!R$--+8;2>!$02!.%-'!/8-$;%'2;9!1+-A2&/A1!'#2!

/A'+-'Z-!RA2-20*2!QO$1S!82#+01!'#2!$8`2*'>!+0*;%1+0&!'#2!RA2-20*2!'#/'!+0,$;,2-!+04$A./'+$0!/8$%'!

'#2!+01+,+1%/;!RA$*2--!$4!/8-'A/*'+$0!'#2!/A'+-'!#/-!%012A&$02!'$!A2/;+?2!'#2!$8`2*'[!"#+-!

/8/01$0.20'!+-!'#2!4+A-'!RA$'$*$;!/'!U$A^!4$A!'#2!T+-+'$A!'$!/''201!/0!/A'!$8`2*'!+0!/!-2*%9/A!

4/-#+$0[!

!

G2-R+'2!/;;!'#/'>!U2!.%-'!-'+;;!*$0*2+,2!$4!/A'!/-!'#2!R$--+8+;+'9!4$A!'#2!-%1120!2.2A&20*2!$4!

'#$%&#'!/01!$4!'#2!-20-+8;2!+0!.%;'+R;2!;2,2;-!$4!'2.R$A/;+'9[!60!$'#2A!U$A1->!U2!.%-'!*$0*2+,2!$4!

/A'!+0!.%;'+R;2!/**$%0'-!$4!#2A2(/01(0$U[!=+A-'>!'#2!#2A2(/01(0$U!$4!'#2!/A'+-'!U#+;2!*A2/'+0&!'#2!

U$A^!Q/!'#+0&!$4!'#2!R/-'So!-2*$01>!'#2!#2A2(/01(0$U!$4!'#2!T+-+'$A!/''201+0&!'#2!$8`2*'!U#+;2!0$'!

A2*$&0+?+0&!'#2!/A'+-'Z-!RA2-20*2!82#+01!+'!Q#2A2!/01!0$U!+01%*21!89!'#2!'#+0&!+'-2;4So!/01!'#+A1>!

'#2!#2A2(/01(0$U!$4!'#2!/A'+-'!#+.-2;4!T+-+'+0&sA2*A2/'+0&!#+-!$U0!$8`2*'->!'#+-!'+.2!/-!/!T+-+'$A!

Q/&/+0>!#2A2!/01!0$U!+01%*21!89!'#2!'#+0&!+'-2;4S[!M20*2>!'#2!2_%/'+$0!+-!@+-+'$A($<E2*'(@+-+'$A[!

!

<%'!U#/'!/A2!'#2!1+-R$-+'+$0-!$4!$8`2*'-!'#/'!</1+$%!*$0*2+,2-!/-!A2-%;'+0&!4A$.!/8-'A/*'+$0h!!

M2!/A&%2-!'#/'!$8`2*'-!'#/'!A2-%;'!4A$.!/!#+&#!12&A22!$4!/8-'A/*'+$0!/A2!/!.+a'%A2!$4!b-2;4(

2,+120*2Z!/01!b-%ARA+-2Z[!60!$'#2A!U$A1->!\-2;4(2,+120*2]!/01!\-%ARA+-2]!/A2!'#2!A2-%;'-!$4!/A'+-'+*!

/8-'A/*'+$0!+0!/!R#9-+*/;!-R/*2>!4$A!+0-'/0*2>!+0!'#2!U#+'2!-R/*2!$4!'#2!&/;;2A9V!!

!

"#2!-294(2,+120*2!*$.2-!4A$.!'#2!4/*'!'#/'!;#/'!;2!#/,2!#2A2D!4+A-'!$4!/99D!+-!'#2!

82A*28'+$0!$4!'#2!./''2A!/-!-%*#!}???~!M$A!)A+-'$'92D!/99!'#/'!2B+-'-!+-!*$.8$-21!$4!



!

! Bfm!

V./''2A>!/01!V4$A.>!}???~!L,2A:!0/'%A/9!$<E2*'!#/-!/!*$..$0!0/.2D!/01!'#+-!

*$..$0!0/.2!+-!+0!4/*'!'#2!0/.2!$4!+'-!4$A.?!)!A$*CD!/0!/8892D!2'*?!}???~!64!;2!*/00$'!

4+01!'#2!*$..$0!0/.2!$4!'#2!$<E2*'D!}???~!;2!#/,2!0$!$'#2A!-$9%'+$0!'#/0!'$!-/:!'#/'!

;2!/A2!12/9+0&!;+'#!/!02;!$<E2*'D!$02!'#/'!/;/+'-!+'-!8A$82A!0/.2?!}???~!)<-'A/*'+$0!

+-!'#2!129+*+$%-!8A$8$-+'+$0D!#2A2!/01!0$;D!$4!'#2!/<-20*2!$4!/0:!0/.2!/'!'#2!,2A:!

#2/A'!$4!'#2!'#+0&T-!*$.892'2!-294(2,+120*2?!"#2!$<E2*'!+-!'#2!,+*'$A+$%-!/01!

/0$0:.$%-!8A2-20*2D!#2A2!/01!0$;D!$4!/!02;!)A+-'$'29+/0!*$.892B!$4!./''2A!/01!

4$A.[!Q68+1>!R[!FfS!!!

!

"#2!&A2/'!2442*'!$4!'#2!$8`2*'!'#/'!A2-%;'-!4A$.!/A'+-'+*!/8-'A/*'+$0>!4$A!</1+$%>!+-!+01221!'#2!

RA2-20*2!$4!/!.$0-'2A!+0!'#2!#2A2(/01(0$U[!)!.$0-'2A!'#/'!-9.8$;+?2-!b'#2!$'#2A!-+12!$4!'#2!

Y/A'2-+/0!Y$&+'$?T!b)-!U2!/;;!^0$U!G2-*/A'2-!R$-+'-!\6!'#+0^!'#2A24$A2!6!/.]Z[!"#2!.$0-'2A>!

#$U2,2A>!$R20-!%R!/0!20'+A2;9!1+442A20'!R$--+8+;+'9!89!-/9+0&V!\60!/09!*/-2>!6!/.[!<%'!U#/'!1$!

9$%!'#+0^!$4!.9!82+0&h]!"#2!.$0-'2A!*$0'+0%2-!/01!+0-+-'-V!\6!/.>!8%'!9$%!1$!0$'!'#+0^[]Z!*+, !

)^+0!'$!/!'A%2!R#+;$-$R#+*/;!RA$,$*/'+$0>!+0!4/*'>!'#2!.$0-'2AZ-!82+0&!b+-!RA2*+-2;9!/0!/''2.R'!/'!

'#2!$8`2*'+,/'+$0!$4!/!*;2/A!02&/'+$0!$4!'#$%&#'Z[!"#2!.$0-'2A!'2;;-!.2!'#/'!6>!'#2!,+2U2A>!/.>!'$!

-%*#!/!12&A22!'#/'!6!*/0Z'!'#+0^[!"#%->!'#2!.$0-'2A!+-!.2'!U+'#!/!*$0'2.89/'+,2!R;2/-%A2>!'#2!

R;2/-%A2!$4!R$--+8;2!2a+-'20*2>!#2A2!/01!0$U>!$4!02U!'A%'#-[*++!!!!!!

!

6'!+-!'A%2!'#/'!'#2!A2-%;'!$4!/8-'A/*'+$0!+-!/!.$0-'2A!+.R$-+0&!%R$0!'#2!,+2U2A!'#2!_%2-'+$0!$4!

'#+0^+0&!/01!'#/'!$4!12*+1/8+;+'9!/8$%'!+'-!$U0!82+0&[!6!/;-$!/&A22!'#/'!/!.$0-'2A!+01%*2-!'#2!

*$0'2.R;/'+,2!R;2/-%A2!$4!'#2!R$--+8;2!2a+-'20*2!$4!02U!'A%'#-!Q'A%'#!$4!'#2!H%8`2*'S[!P2'>!'#2!

!
"%$"T77)">B%()"=E"*P"
"%%">B%("



!

! Bfc!

.$0-'2A!+-!0$'!02*2--/A+;9!'#/'!U#+*#!+-!;9+0&!824$A2!'#2!,+2U2AZ-!292->!+[2[>!'#2!$8`2*'[!"#2!A2/;!

.$0-'2A!.%-'!82!+01%*21!<:!'#2!$8`2*'[!60!$'#2A!U$A1->!+0!$A12A!'$!82!/8;2!'$!-%AR/--!'#2!

R$-'.$12A0!+.R/--2!$4!*$0'2.R$A/A9!/A'>!'#2!.$0-'2A!$%&#'!'$!82!'#2!-90'#2-+-!$4!/!1+/;2*'+*-!$4!

20*$%0'2A+0&!jj!20*$%0'2A+0&!/!8/A/1$B+*/9!$8`2*'[!)0!$8`2*'!*/R/8;2!$4!+01%*+0&!/!.$0-'2A!+-!

+'-2;4!/0!/--2.8;/&2!$4!1+-$A&/0+?21!A2;/'+$0-!82'U220!'#2!$R'+*/;!/01!'#2!-2.+$'+*s;+0&%+-'+*[!

"#2!.$0-'2A!'#2A24$A2!+->!/01!.%-'!82>!/0!$<E2*'!$4!'#$%&#'[!!

!

!

0#-!E/)H=-7!);!%&'()*!&9'!G-.&/-61&9(!!

!

"#2!1+-R/A+'9!82'U220!.9!/**$%0'!$4!T+-+'$A/8+;+'9!/01!</1+$%!/01!72&/A2-'/0+Z-!/**$%0'-!$4!

/8-'A/*'+$0!A2-%;'-!4A$.!$%A!1+442A20'!/**$%0'-!$4!#2A2(/01(0$;[!L2'!%-!%0R/*^!'#+-!1+-R/A+'9!+0!

'#A22!R/A'-[!!

!!

6(!"#2!N%2-'+$0!$4!M2A2!/01!7$UV!"#2!3#20$.20$9$&+*/9!#2A2(/01(0$;!,-?!'#2!699$&+*/9!#2A2(

/01(0$; !

!

5#+;2!72&/A2-'/0+!-22-!/8-'A/*'+$0!/-!b'#2!/.8+'+$0!$4!'#$%&#'!'$!;+82A/'2!+'-2;4!4A$.!'#2!'9A/009!

$4!#2A2(/01(0$UZ>!4$A!</1+$%>!/!U$A^!$4!/A'!'#/'!$R2A/'2-!$0!/!#+&#!12&A22!$4!/8-'A/*'+$0!b/;U/9-!

201-!%R!A2'%A0+0&!'$!'#2!-2;4(2,+120*2!$4!/0!$8`2*'!'#/'>!,2A9!-+.R;9>!+-!'#2A2>!/01!+-!'#2A2!0$U[Z!

G2-R+'2!'#2+A!1+-/&A22.20'>!+'!-22.-!'#29!#/,2!0$!+--%2!U+'#!$02!/0$'#2AZ-!/**$%0'!$4!#2A2(/01(

0$;?!5#/'!+->!'#2A24$A2>!*;2/A!+-!'#/'!'#2+A!/**$%0'-!$4!/8-'A/*'+$0!/A2!8$'#!12R;$921!U+'#!A2-R2*'!

'$!/! 8#20$.20$9$&+*/9!12-*A+R'+$0!$4!#2A2(/01(0$U[!



!

! BgC!

!

M$U2,2A>!9$&+*/99:!-R2/^+0&>*+$!R#20$.20$;$&+*/;!R2A*2R'+$0!$4!'#+0&-!U+'#+0!'#2!#2A2(/01(0$U!

$4!/!-R/'+$'2.R$A/;+'9!2_%/;-!'#2!R2A*2R'+$0!$4!'#+0&-!'#/'!#/,2!/;A2/19!8220!/*^0$U;21&21!89!

;/0&%/&2!/01!1+-*$%A-2>!U#+*#!'#2.-2;,2-!12-+&0/'2!'#2!*/'2&$A9!$4!\'#2(/;A2/19(-/+1]>!$A!'#2!

*/'2&$A9!$4!'#2!\'#2A2(/01('#20][!60!-#$A'>!2,2A9!.2/0+0&4%9!R#20$.20$;$&+*/;!#2A2(/01(0$U!+-!

9$&+*/99:!0$'#+0&!$'#2A!'#/0!/!'#2A2(/01('#20[!

!

L/0&%/&2!/;U/9-!A2'/+0-!+'-!;2&+'+./*9!\#2A2]>!'#A$%&#!/!'2-'+.$09!'$!'#2!\'#2A2(/01('#20]!$4!

1+-*$%A-2>!'$!b'#/'!U#+*#!#/-!8220!-R$^20Z[!60!$'#2A!U$A1->!'#2!A2/9!#2A2(/01(0$U!*/00$'!82!

%012A-'$$1!%0;2--!89!-2''+0&!/0!/**$%0'!$4!/0!+99$&+*/;!Q/0'+(;$&+*/;S!#2A2(/01(0$U[!"#2!;/''2A!+-!

'$!82!'#$%&#'!$4!/-!/!4$A.!$4!'#$%&#'Z-!-%8'A/*'+$0!4A$.!'#2!'9A/009!$4!'#2!R#20$.20$;$&+*/;!

#2A2(/01(0$U!Q+[2[>!'#2!\'#2A2(/01('#20]!$4!;/0&%/&2S[!6'!+-!'#A$%&#!'#+-!-%8'A/*'+$0!'#/'!'#$%&#'!

H%8`2*'+,2;9!/44+A.-!'#2!/8-20*2!$4!*$..$0!;/0&%/&2!/01!1$B/!jj!U#20*2>!+'!/44+A.-!'#2!

8/A/1$B[!!

!

"#A$%&#!-%*#!/!-*#2./!$4!#2A2(/01(0$U!U2!*/0!/&A22!U+'#!</1+$%>!'#/'>!92->!'#2!A2-%;'!$4!/09!

'A%2!/8-'A/*'+$0!+-!/;U/9-!/01!-+.R;9!/!A2'%A0!'$!'#2!#2A2(/01(0$U[!<%'!'#2!/0'+(;$&+*/;!/**$%0'!

$4!#2A2!/01!0$U>!%0;+^2!+'-!R#20$.20$;$&+*/;!/**$%0'>!+-!0$'!-%-*2R'+8;2!'$!'#2!;+0&%+-'+*!

-%8`%&/'+$0!$4!'#2!-R/'+/;+'9!$4!\#2A2][!J/'#2A>!U#/'!+'!'#A$U-!/'!'#$%&#'!+-!/!RA/+-2!4$A!'#2!

'2.R$A/;+'9!$4!/0!2.2A&20'!\0$U]>!U#+*#!#/-!-%8'A/*'21!+'-2;4!4A$.!'#2!

1+-*%A-+,2s'A/0-*20120'/;s;$&+*/;!A2-'A/+0-!$4!\#2A2]>!+[2[>!'#/'!U#+*#>!+0!-%8-'/0*2>!+-!0$'#+0&!

$'#2A!'#/0!'#2!\'#2A2]!'#/'!;/0&%/&2!/01!1+-*$%A-2!/A2!R$+0'+0&!/'[!!!!!!!

!
"%&",&7"0795"4).(8$5.40"B7".6(7940--("%6"07954"-<"p0&7"09'64276(760'$A"'6("'==7'9%6/"&797"c2<E"W&E"IdE!!



!

! BgF!

!

70!"$R$;$&+*/;!EA+'+_%2V!5#2A2!y$2-!)<-'A/*'+$0!Z2-+12=!

!

52!-#$U21!'#/'!/A'+-'+*!/8-'A/*'+$0>!4$A!</1+$%>!A2-+12-!+0!'#2!RA$*2--!$4!./^+0&!'#2!U$A^!A/'#2A!

'#/0!+0!'#2!A2-%;'+0&!$8`2*'[!"#2A24$A2>!/8-'A/*'+$0!4$A!#+.!+-!\$%'-+12]!'#2!U$A^!$4!/A'!/-!-%*#[!

b=$A!/!U$A^!$4!/A'!+-!RA2*+-2;9!'#/'!U#+*#!;2/,2-!$%'-+12!$4!+'-!#2A2(/01(0$U>!$%'-+12!$4!+'-!

-20-+8;2!-2;4(2,+120*2>!'#2!U#$;2!RA$*2--!$4!'#2!./^+0&!$4!'#+-!-2;4(2,+120*2[Z*+' !

!

"#+-!+-!2a/*';9!U#2A2!</1+$%Z-!/**$%0'!$4!/A'+-'+*!/8-'A/*'+$0!4$%012A-!$0!-$.2'#+0&[!M2!+-!A+&#'!

'#/'!'#2!RA$*2--!$4!/8-'A/*'+$0!'#/'!'#2!/A'+-'!%012A&$2-!U#+;2!./^+0&!'#2!$8`2*'!+-!R2A-$0/;!/01!

+'-!'A%'#!+-!0$'!'$!82!RA$,20!'$!/09$02!2;-2[!72,2A'#2;2-->!'#2!/A&%.20'!+-!'#/'!/A'!+-!/!.$1/;+'9>!

/01!+'!+-!-$!8$'#!+0!+'-!RA$1%*'+$0!/01!A2*2R'+$0!201[!5#9!U$%;1!U2!*$0*2+,2!$4!/A'!$0;9!/-!'#2!

A2-%;'!$4!/!%0+9/'2A/9!RA$*2--!82'U220!'#2!/A'+-'!/01!#+-!./'2A+/;h!

!

"#2!$'#2A!R$--+8+;+'9!$4!/A'!+-!;+'2A/;;9!U#20!'#2!$8`2*'!+-!$0!1+-R;/9!/01!-%-*2R'+8;2!'$!'#2!&/?2!$4!

'#2!$'#2A[!"#2A24$A2>!'#2!4/*'!'#/'!'#2!A2-%;'!$4!'#+-!-2;4(-%-'/+0+0&!/A'+-'+*!/8-'A/*'+$0!+-!/0!$8`2*'!

U#+*#!+-!'#2A2>!/01!+-!'#2A2!0$U>!1$2-!0$'!-+.R;9!/8$;+-#!'#/'!$8`2*'Z-!*/R/*+'9!4$A!2;+*+'+0&!/!

#+&#!12&A22!$4!/8-'A/*'+$0!4$A!'#2!$'#2A!'#/'!/''201-!'$!'#+-!-2;4(2,+120'!$8`2*'[!"#2!T+-+'$A!

/''201-!'$!/0!$8`2*'!82#+01!U#+*#!'#2A2!+-!0$!RA2-20*2[!"#+-!$8`2*'>!12R201+0&!$0!+'-!./'2A+/;!/01!

;+0&%+-'+*!42/'%A2->!./9!82!*/R/8;2!$4!82+0&!/0$'#2A!-$%A*2!4A$.!U#+*#!/8-'A/*'+$0!*$%;1!82!

1A+,20[!K4!*$%A-2>!'#+-!'+.2!/8-'A/*'+$0!+-!$0!'#2!-+12!$4!'#2!T+-+'$A!/01!#+-!RA$*21%A2-!$4!./^+0&!

!
"%'">B%()"=E"G+"



!

! BgB!

-$.2'#+0&!$4!'#+-!20*$%0'2A[!"#+-!+-!U#2A2!72&/A2-'/0+Z-!/-R+A/'+$0/;!/**$%0'!$4!/8-'A/*'+$0!

A2-+12-[!P2'!'#2!RA$8;2.!-'+;;!+-!#+-!0$A./'+,2!/**$%0'!$4!#2A2(/01(0$U[!!!

!

8(!3/'#$;$&+*/;!EA+'+_%2V!"#2!7$A./'+,+':!$4!G/1+$%T-!)**$%0'!$4!)A'+-'+*!)<-'A/*'+$0!

!
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\'A%'#!RA$*21%A2-]!$4!'#2!H%8`2*'!$4!R$;+'+*->!$A>!/01!/8$,2!/;;>!+0!'#2!2,2A91/9!/01!2,2A(-#+4'+0&!

RA/*'+*2-!$4!82+0&!/!&202A+*!Q0$'!R/A'+*%;/As&202A/;S!*+'+?20[!3A/*'+*/;!+0-'/0*2-!$4!-%*#!/!-'A/'2&9!

*$%;1!82!4$A./;+?21!+0!*A2/'+,2!UA+'+0&>!+0!12-+&0+0&!-$*+/;;9(20&/&21!-;$&/0->!/01!+0!1+442A20'!

4$A.-!$4!-2.+$'+*!RA2-20*2!/--$*+/'21!U+'#!'#2!+0-'/0*2-!$4!,+-%/;!/A'!RA/*'+*2-[!6'!*/0!82!/RR;+21!

'$!/!R/A'+*%;/A!.$12!$4!/A'!./^+0&>!+[2[>!'$!4$;;$U!'#2!/a+$.!$4!\T+-+'$A/8+;+'9]!/-!/!*$0'2.R$A/A9!

RA$'$*$;!$4!/8-'A/*'+$0[!6'!*/0!2_%+R!'#2!/A'!/''20122!U+'#!U/9-!$4!20*$%0'2A+0&!/A'D!+[2[>!'$!T+-+'[!

)01!%;'+./'2;9>!+0!-R22*#(!/01!1+-*$%A-2(./^+0&!U#+;2!'/^+0&!R/A'!+0!R$;+'+*->!2-R2*+/;;9!U#20!

R$;+'+*-!./^2-!+'-!12./01!$0!\%-]!'$!/44+A.!'#2!%012*+1/8;2!/01!'#2!-+0&%;/A!/*'!$4!'#$-2!U#$!/A2!

;/0&%+-#+0&!$0!'#2!20*:*9$821+*!W$02!$4!'#2!;$A91[!



!

! dFB!

O6"2638%&>=*"

"

"

)&/.820>!O+$A&+$[!"/-'2 >!"A/0-[!E$$R2A!=A/0*+->!H2/&%;;!<$$^->!BCFD!

!

)&/.820>!O+$A&+$[!\H#2^+0/#]>!R2/0-!5+'#$%'!L01>!"A/0-[!T+0*20?$!<+02''+!/01!E2-/A2!

E/-/A+0$>!@0+,2A-+'9!$4!:+002-$'/!3A2-->!BCCC!

!

)#/1+>!);+[!\3/012.+*>!"+.2!4$A!/!"A/0-,2A-/;!3$;+'+*/;!6./&+0/'+$0]>!HG@l!6--%2!•D>!Q"+;'+0&!

BS>!"$A$0'$V!<;/*^U$$1!O/;;2A9!3%8;+*/'+$0>!:/9!BCBC!

!

);'#%--2A>!L$%+-!…!</;+8/A>!‡'+2002[!Z2/1+0&!Y/8+'/9>!L$01$0V!72U!L24'!<$$^->!FcDC!

!

);'#%--2A>!L$%+-[!X0!'#2!Z28A$1%*'+$0!$4!Y/8+'/9+-.N!612$9$&:!/01!612$9$&+*/9!I'/'2!

)88/A/'%-2->!T2A-$>!BCFf!

!

);'#%--2A>!L$%+-?!Sv%0+n%2!"A/1+'+$0!R/'uA+/9+-'2D!66!R/*#+/,29D!S+&02-D!•FmD!‡1+'+$0-!M/?/0Q(

oqqP!

!

</1+$%>!);/+0[!S$&+*-!$4!5$A91-N!G2+0&!/01!L,20'!Q>!"A/0-[!);82A'$!"$-*/0$>!E$0'+0%%.>!BCCc!

!

</1+$%>!);/+0[!G2+0&!/01!L,20'>!"A/0-[!K;+,2A!=2;'#/.>!E$0'+0%%.>!BCCe!

!

</1+$%>!);/+0[!"#2$A:!$4!'#2!I%<E2*'>!"A/0-[!<A%0$!<$-'22;->!E$0'+0%%.>!BCCc!

!



!

! dFd!

</1+$%>!);/+0[!"#2$A2'+*/9!5A+'+0&->!"A/0-[!J/9!<A/--+2A!/01!);82A'$!"$-*/0$>!<;$$.-8%A9>!

BCFg!

!

</1+$%>!);/+0[!R2'/8$9+'+*->!"A/0-[!W/-$0!</A^2A>!T2A-$>!BCCg!

!

</1+$%>!);/+0[!S/*/0N!)0'+(8#+9$-$8#:!PV!"#2!I2.+0/A-!$4!G/1+$%D!)9/+0?!"A/0-[!l202'#!

J2+0#/A1!/01!H%-/0!HR+'?2A>!E$;%.8+/!@0+,2A-+'9!3A2-->!BCFm!

!

</1+$%>!);/+0!…!O/%*#2'>!:/A*2;[!5#/'!6-!'$!G2!y$02=N!)!1+/9$&%2!$0!Y$..%0+-.D!Y/8+'/9+-.D!

/01!'#2!M%'%A2!$4!y2.$*A/*:>!"A/0-[!H%-/0!HR+'?2A>!3$;+'9!3A2-->!BCFe!!!

!

</1+$%>!);/+0[!ST+../020*2!12-!@uA+'u-N!9T‰'A2!2'!9Tu,u02.20'D!P>!=/9/A1>!BCFm!

!

</1+$%>!);/+0[!"#2$A:!$4!Y$0'A/1+*'+$0>!Y#/8'2A!oV!)0!L--20'+/9!3#+9$-$8#+*/9!"#2-+-V!V6'!6-!

Z+&#'!'$!Z2<29!/&/+0-'!'#2!Z2/*'+$0/A+2-]>!@0+$0!G2-!E$..%0+-'2-!G2!=A/0*2!:/Aa+-'2!(

L20+0+-'2!Q@[E[=[:[L[S>!FcDg[!);-$V!3%8;+-#21!89!:/-R2A$!Q3/A+-S>!FcDg[!I0&;+-#!"A/0-;/'+$0V!

);82A'$!"$-*/0$>!\3$-+'+$0-]>!6--%2!FdVd>!5+0'2A!BCCg>!G%^2!@0+,2A-+'9!3A2-->!R[!eec!j!eDm!

!

</1+$%>!);/+0[!\"#2!)1,20'%A2!$4!=A20*#!3#+;$-$R#9]>!72U!L24'!J2,+2U>!dg>!H2R'[jK*'[!BCCg!

!

</1+$%>!);/+0[!\"#2!H%8`2*'!$4!)A']>!S)Y)7?YXR >!"#2!H9.R$-+%.!e>!BCCg!

!

</1+$%>!);/+0[!3$92.+*->!"A/0-[!H'2,2!E$A*$A/0>!T2A-$>!BCFF!

!

</1+$%>!);/+0[!I$.2'+.2-D!52!)A2!L'2A0/9>!I1[!W/0/!7/1+/92!<2A/0^$,/!/01!7$A./!M%--29>!

H%'%A2!3A2-->!BCFc!



!

! dFf!

!

</1+$%>!);/+0[!3$*C2'!3/0'#2$0>!"A/0-[!G/,+1!:/*29>!T2A-$>!BCCc!

!

</1+$%>!);/+0[!L'#+*-N!)0!L--/:!$0!O012A-'/01+0&!'#2!L,+9>!"A/0-[!32'2A!M/;;U/A1>!T2A-$>!BCCF!

!

</1+$%>!);/+0[!Y$01+'+$0->!"A/0-[!H'2,20!E$A*$A/0>!E$0'+0%%.>!BCCm!

!

</1+$%>!);/+0[!3#+9$-$8#:!4$A!R+9+'/0'->!"A/0-[!<A%0$!<$-'22;->!T2A-$>!BCFB!

!

</1+$%>!);/+0[!\604+0+'2-+./;!H%8,2A-+$0]>!"A/0-[!J$8+0!:/*^/9!U+'#!J/9!<A/--+2A>!Y$0*28'!

/01!M$A.>!T$;%.2!K02>!32'2A!M/;;U/A1>!BCFB!Q=+A-'!R%8;+-#21!/-!</1+$%>!);/+0[!bL/!H%8,2A-+$0!

+04+0+'p-+./;2Z>!ER)!c[m>!-%..2A!FcemV!FFmjFdD[S!!

!

</1+$%>!);/+0[!R/''2A!/01!M$A.D!I294(2,+120*2!/01!I%A8A+-2N!X0!“2/0(S%*!R$%9™02T-!X<E2*'->!

"A/0-[!J$8+0!:/*^/9>!H2_%20*2!3A2-->!BCFc!

!

</1+$%>!);/+0[!6!C0$;!"#2A2!)A2!I$!R/0:!$4!J$%>!"A/0-[!H%-/0!HR+'?2A>!3$;+'9!3A2-->!BCFc!

!

</1+$%>!);/+0>!\)44+A./'+,2!G+/;2*'+*-V!4A$.!L$&+*!'$!)0'#A$R$;$&9]>!"#2!60'2A0/'+$0/;!W$%A0/;!

$4!</1+$%!H'%1+2->!T$;%.2!"U$>!7%.82A!K02>!BCFd!

!

</A'#2->!J$;/01[!\J#2'$A+*!$4!'#2!6./&2]>!6./&2D!R%-+*D!"2B'>!"A/0-[!H'2R#20!M2/'#>!M+;;!/01!

5/0&>!FcDD!

!

</A'#2->!J$;/01[!\"#2!G2/'#!$4!'#2!)%'#$A]>!6./&2D!R%-+*D!"2B'>!"A/0-[!H'2R#20!M2/'#>!M+;;!/01!

5/0&>!FcDD!



!

! dFg!

!

</A'#2->!J$;/01[!Y/.2A/!S%*+1/N!Z2492*'+$0-!X0!3#$'$&A/8#:>!"A/0-[!J+*#/A1!M$U/A1>!M+;;!/01!

5/0&>!FcmF!!

!

</A'#2->!J$;/01[!R:'#$9$&+2->!"A/0-[!)002''2!L/,2A->!"#2!7$$01/9!3A2-->!FcDB!

!

</A';2''>!)[W[!…!L+0&>!);2a[!\"#2!E/'2&$A+*/;!6.R2A/'+,2]>!R/'#2./'+*-!$4!'#2!"A/0-*20120'/9 >!

</1+$%>!);/+0[!<;$$.-8%A9>!BCFf!

!

<22*#>!G/,2[!\K0!EA+'+_%2!QL$$^+0&!/01!5A+'+0&S]>!)A'!:$0'#;9!dcdV!=28A%/A9!BCFe!

!

<22*#>!G/,2[!\I0*$%0'2A+0&!)A']>!)A'!:$0'#;9!BCFC>!:/9>!dde! !

!

</%1A+;;/A1>!W2/0[!\"#2!3A$*2--+$0!$4!H+.%;/*A/]>!H+.%;/*A/!/01!I+.%9/'+$0>!"A/0-[!H#2+;/!=/A+/!

O;/-2A>!"#2!@0+,2A-+'9!$4!:+*#+&/0!3A2-->!Fccf!!

!

<20`/.+0>!5/;'2A[!699%.+0/'+$0->!\"/-^!$4!'#2!"A/0-;/'$A]>!I1>!M/00/#!)A201'>!"A/0-[!M/AA9!

q$#0>!H*#$*^20!<$$^->!Fcec!

!

<2A/A1+>!<+4$[!"#2!O8A+-+0&N!X0!3$2'A:!/01!M+0/0*2>!H2.+$'2a'Q2S>!BCFF!

!

<#/8#/>!M$.+!l[>!"#2!S$*/'+$0!$4!Y%9'%A2>!J$%';21&2>!BCCf!

!

<;$*#>!IA0-'!…!J+''2A>!:/A^[!\7$0-90*#A$0+-.!/01!'#2!K8;+&/'+$0!'$!+'-!G+/;2*'+*-]>!72U!

O2A./0!EA+'+_%2>!7$[!FF!G%^2!@0+,2A-+'9!3A2-->!HRA+0&>!FcDD!

!



!

! dFe!

<$+->!P,2();/+0[!b60'A$1%*'+$0!d[!=$A./;+-.!/01!H'A%*'%A/;+-.Z>!)A'!I+0*2!oqssN!R$12A0+-.D!

)0'+.$12A0+-.D!3$-'.$12A0+-.>!"#/.2-!…!M%1-$0>!BCCf!

!

<%+--$0>!=2A1+0/01[!7$%,2/%!y+*'+$00/+A2!12!3u1/&$&+2!2'!yv+0-'A%*'+$0!3A+./+A2>!

M/*#2''2>!FcFF!Q*$0-%;'p!;2!g!/,A+;!BCFeS!

!

E$$;2>!G+/0/!…!=A$-'>!H/./0'#/!Q21-S[!72;!R/'2A+/9+-.-N!X0'$9$&:D!)&20*:D!/01!3$9+'+*->!G%^2!

@0+,2A-+'9!3A2-->!BCFC!

!

G28$A1>!O%9[!Y$..20'-!$0!'#2!I$*+2':!$4!'#2!I82*'/*92 >!"A/0-[!:/;*$;.!6.A+2>!T2A-$>!FccC!

!

G28$A1>!O%9[!I$*+2':!$4!'#2!I82*'/*92>!"A/0-[!/01!R%8;+*/'+$0V!<;/*^!…!J21>!FcDC!

!

G28$A1>!O%9[!\G24+0+'+$0-]>!60'2A0/'+$0/92!I+'%/'+$0+-'2>!6--%2!•F>!*20'A/;!8%;;2'+0!R%8;+-#21!89!

'#2!-2*'+$0-!$4!'#2!-+'%/'+$0+-'!+0'2A0/'+$0/;>!G+A2*'$AV!O[(I[ !G28$A1>!I1+'$A+/;!E$..+''22V!

:$#/.21!G/#$%>!O+%-2RR2!3+0$'!O/;;+?+$>!:/%A+*2!59*^/2A'>!W%02!Fcgm!

!

G28A/9>!Jp&+-[!\J2./A^-!$0!'#2!HR2*'/*;2]>!"A/0-[!IA+*!J/%'#>!72U!L24'!J2,+2U>!Fccg!

!

G2;2%?2>!O+;;2-[!X0!S2+<0+W>!E$%A-!T+0*2002-!(!H'!G20+->!<7=!…!52812;2%?2>!FgsCfsFcmC!

!

G2;%?2>!O+;;2-!…!O%/''/A+>!=p;+a[!5#/'!+-!3#+9$-$8#:=>!"A/0-[!M%&#!"$.;+0-$0!/01!OA/#/.!

<%A*#2;;>!E$;%.8+/!@0+,2A-+'9!3A2-->!Fccf!

!

G2;%?2>!O+;;2-!…!O%/''/A+>!=p;+a[!S2-!7$%,2992-!9+''uA/+A2->!"A/0-[!M/A1U+*^!52-'$0>!:/9!d(c>!

Fcmf!

!



!

! dFD!

G2-/0'+>!W2/0("$%--/+0'[!\H$.2!J2./A^-!$0!'#2!60'A+0-+*!K0'$;$&9!$4!);/+0!</1+$%]>!"A/0-[!J/9!

<A/--+2A>!"#+0C!)&/+0N!)9/+0!G/1+$%!/01!'#2!M%'%A2!$4!3#+9$-$8#:>!I1[!32'2A!M/;;U/A1>!

E$0'+0%%.>!BCCf!

!

I/&;2'$0>!"2AA9[!R/'2A+/9+-.>!P/;2!@0+,2A-+'9!3A2--!3%8;+*/'+$0>!BCFe!

!

G+!3+RR$>!);2a/012A!=2AA/A+[!\"#2!E$0*2R'!$4!3$+2-+-!+0!M2+12&&2AZ-!)0!60'A$1%*'+$0!'$!

:2'/R#9-+*-]>!60V!"#+0^+0&!=%01/.20'/;->!65:!W%0+$A!T+-+'+0&!=2;;$U-!E$042A20*2->!T$;[!cV!

T+200/>!BCCC!

!

=$%*/%;'>!:+*#2;[!"#2!XA12A!$4!"#+0&-N!)0!)A*#29$&:!$4!'#2!t%./0!I*+20*2>!J$%';21&2>!BCCB!

!

O%/''/A+>!=p;+a[!\L$&$-!$A!)8-'A/*'!:/*#+02-h]>!"#2!R/*#+0+*!O0*$0-*+$%->!"A/0-[!"/9;$A!

)1^+0->!H2.+$'2a'Q2S>!BCFF!

!

O%/''/A+>!=p;+a[!R$92*%9/A!Z2,$9%'+$0N!3-:*#+/'A:!/01!3$9+'+*->!"A/0-[!!J$-2./A9!H#221>!
320&%+0>!Fcmf!
!

O%''+0&>!O/A9[!"#+0C+0&!'#2!6.8$--+<92N!MA20*#!3#+9$-$8#2A!I+0*2!FceC>!"#2!Ka4$A1!M+-'$A9!$4!

3#+;$-$R#9>!Ka4$A1V!Ka4$A1!@0+,2A-+'9!3A2-->!BCFF!

!

M/A./0>!OA/#/.[!\"#2!"#+A1!"/8;2V!FCC!7$'2->!FCC!"#$%&#'-V!G$*%.20'/!H2A+2-!Cmg]>!

IA-*#+2020!+.!M/'#2!E/0'?!T2A;/&>!BCFB!

!

M/U^2->!"2A20*2[!I'A%*'%A/9+-.!/01!I2.+$'+*->!J$%';21&2>!BCCd!!

!

M2&2;>!O2$A&!5+;#2;.!=A+21A+*#[!3#20$.20$9$&:!$4!I8+A+'>!"A/0-[!"2AA9!3+0^/A1>!E/.8A+1&2!

@0+,2A-+'9!3A2-->!BCFm!



!

! dFm!

!

M2&2;>!O2$A&!5+;#2;.!=A+21A+*#[!I*+20*2!$4!S$&+*D!"A/0-!/01!I1[!l;/%-!<A+0^./00!/01!G/0+2;!

K[!G/-#;-'A$.>!<$-'$0!@0+,2A-+'9>!BCFC!

!

M2&2;>!O2$A&!5+;#2;.!=A+21A+*#[!š-'#2'+C>!)%48/%(T2A;/&>!Fccg>!

!

M2+12&&2A>!:/A'+0[!L/A9:!FA22C!"#+0C+0&>!"A/0-[!G/,+1!=/AA2;;!lA2;;!/01!=A/0^!)[!E/R%??+>!

M/AR2A!/01!J$U!3%8;+-#2A->!Fcgf!

!

M2+12&&2A>!:/A'+0[!G2+0&!/01!"+.2>!"A/0-[!W$/0!H'/.8/%&#>!H'/'2!@0+,2A-+'9!$4!72U!P$A^!

3A2-->!Fcce!

!

M2+12&&2A>!:/A'+0[!5#/'!+-!Y/9921!"#+0C+0&=>!"A/0-[!W[!O;200!OA/9>!M/AR2A!E$;;+0-!3%8;+-#2A->!

FcDe!

!

M2+12&&2A>!:/A'+0[!\"#2!I01!$4!3#+;$-$R#9!/01!'#2!"/-^!$4!"#+0^+0&]>!G/-+*!5A+'+0&->!I1[!/01!

"A/0-[!89!G/,+1!=/AA2;;!lA2;;>!M/AR2A!32A200+/;!:$12A0!"#$%&#'>!FcDD!

!

M2+12&&2A>!:/A'+0[!\L/0&%/&2]>!3$2'A:D!S/0&%/&2D!"#$%&#'>!"A/0-[!);82A'!M$4-'/1'2A>!M/AR2A!

32A200+/;!:$12A0!"#$%&#'>!BCFd!

!

M2+12&&2A>!:/A'+0[!\"#2!U/9!'$!;/0&%/&2]>!X0!'#2!5/:!'$!S/0&%/&2>!"A/0-[!32'2A!G[!M!IA'?>!

M9R2A!/01!J$U!3%8;+-#2A>!Fcgc!

!

M2+12&&2A>!:/A'+0[!\G2A!52&!?%A!HRA/*#2]!4A$.!O0'2A;2&-!W%A!I8A/*#2!Q34%;;+0&20V!O[!72-^2>!

FcgcS>!I1[!/01!"A/0-[!89!G/,+1!=/AA2;;!lA2;;V!\J2/1+0&!ˆo!"#2!5/9!'$!L/0&%/&2]>!G/-+*!

5A+'+0&->!M/AR2A!32A200+/;!:$12A0!"#$%&#'>!FcDD!

!



!

! dFc!

W/.2-$0>!=A21A+*[!"#2!3A+-$0(t$%-2!$4!9/0&%/&2N!/!YA+'+*/9!)**$%0'!$4!I'A%*'%A/9+-.!/01!

Z%--+/0!M$A./9+-.>!3A+0*2'$0!@0+,2A-+'9!3A2-->!FcDB!

!

W/.2-$0>!=A21A+*[!3$-'.$12A0+-.D!$AD!"#2!Y%9'%A/9!S$&+*!$4!S/'2!Y/8+'/9+-.>!G%^2!@0+,2A-+'9!

3A2-->!FccF!

!

l/0'>!6../0%2;[! YA+'+n%2!$4!3%A2!Z2/-$0>!"A/0-[!3/%;!O%92A!/01!);;20!5[!5$$1>!E/.8A+1&2!

@0+,2A-+'9!3A2-->!Fccm!

!

l/%4./0>!5/;'2A[! LB+-'20'+/9+-.!4A$.!y$-'$2,-C:!'$!I/A'A2>!:IJ6G6)7!<KKlH>!Fcge!

!

l#A%-#*#2,>!7+^+'/[!\H2*A2'!HR22*#V!K0!'#2!E%;'!$4!32A-$0/;+'9!/01!6'-!E$0-2_%20*2-]>!"#2!

YA+.2-!$4!'#2!I'/9+0!LA/D!I82*+/9!Z28$A'!$4!'#2!Y$..%0+-'!3/A':!$4!'#2!I$,+2'!O0+$0D!72;!
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