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3*+-4%4!'-!2526!(-4!)*.(,%4!'-!,7%!7%(&,!*8!,7%!'-4+$,&'()!9'4"%$,:!;())!

<,(,%!=-'>%&$',?!@;<=A!'-!B-4'(-(!7($!(!&%C+,(,'*-!8*&!(.(4%/'.!

%D.%))%-.%#!!;<=!*88%&$!',$!EF:FFF!$,+4%-,$!26F!+-4%&1&(4+(,%!4%1&%%$!

(-4!*>%&!2FF!/($,%&!(-4!4*.,*&()!4%1&%%$!'-!$%>%-!(.(4%/'.!.*))%1%$#!

G7%!+-'>%&$',?!("(&4$!-%(&)?!H:FFF!4%1&%%$!%(.7!?%(&#!I+&'-1!,7%!.*+&$%!

*8!',$!7'$,*&?:!;<=!7($!C&*4+.%4!/(-?!8(/*+$!()+/-'!'-!J+$'-%$$:!

%4+.(,'*-:!1*>%&-/%-,:!$.'%-.%:!4%$'1-:!(-4!%-,%&,('-/%-,#!G7%!

=-'>%&$',?!7($!J%%-!&(-K%4!($!(!4*.,*&()L&%$%(&.7M'-,%-$'>%!'-$,',+,'*-!J?!

,7%!N(&-%1'%!3*+-4(,'*-!(-4!',!"($!&%.*1-'O%4!'-!EFF6!J?!!"#"$%&'($)$

*+,-. $/&0+,1!($!J%'-1!P,*C$!8*&!'--*>(,'*-#Q!!

%

G7%!7+J!8*&!$,+4?!(-4!&%$%(&.7!*-!.(/C+$!'$!,7%!R)%D(-4%&!9#!;&(.K%-!

/('-!)'J&(&?#!G"*!*,7%&!)'J&(&'%$!(&%!)*.(,%4!'-!$%C(&(,%!J+')4'-1$S!,7%!

R&.7',%.,+&%!T'J&(&?!(-4!,7%!<.'%-.%MU%(),7!<.'%-.%!T'J&(&?#!3*&,?M,"*!8 +))!

,'/%!)'J&(&'(-$LC&*8%$$'*-()!$,(88!(-4!VH!C(&(MC&*8%$$'*-()$!*>%&$%%!,7%!

)'J&(&'%$W!,*,()!.*))%.,'*-!'-.)+4'-1!2:FV6:H6X!>*)+/%$:!2Y:VF2!%)%.,&*-'.!

Z*+&-()$:!E:EVH!%;**K$!(-4!VE:EV5!(+4'*>'$+()!,',)%$#!

!

&G4%H4D49:64D%#4:9CG%(4C7;7<5%

;&(4!3(+$,:!R$$'$,(-,!I%(-!8*&!T'J&(&?!B-8*&/(,'*-!G%.7-*)*1?!<%&>'.%$!

(-4!['/!U(//*-$:!U%(4!*8!T'J&(&?!G%.7-*)*1'%$:!$+C%&>'$%!,7%!)'J&(&?!BG!

$%&>'.%$!,%(/$!,*!%-$+&%!,7%!,%.7-*)*1?!,7(,!&+-$!,7%!)'J&(&?!$?$,%/$!'$!!

#<3=67<5%
<%&'()$!<*)+,'*-$\ !XYF!$%&>'.%$!

!G:334584%
N*-,&*)!,7%!)'J&(&?W$!%-,'&%!
.*))%.,'*-!(-4! C&%>%-,!
+-4%&+,')'O(,'*-!*8!&%$*+&.%$!
"',7!,7%!J%$,!>()+%!8*&!C&'.%!
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"*&K'-1!$/**,7)?#!R/*-1!7'$!/(- ?!&%$C*-$'J')','%$:!;&(4!/(-(1%$!,7%!

4%>%)*C/%-,!(-4!J+')4'-1!*8!&*J+$,:!.+$,*/!"%J!(CC)'.(,'*-$:!(.]+'&%$!

&%$*+&.%$!8*&!['/W$!+-',!($!-%.%$$(&?:!(-4!*>%&$%%$!,7%!8)%%,!*8!VFF!

4%$K,*C!(-4!)(C,*C!0N$!+$%4!J?!,7%!)'J&(&?!$,(88!(-4!C(,&*-$#!!['/W$!+-',!

(4/'-' $,%&$!,7%!)'J&(&'%$W!%-,%&C&'$%!$?$,%/$!@BT<:!BTT'(4:!<%&'()$!<*)+,'*-$!

XYF!$%&>'.%$!%,.#A!(-4!/(-(1%$!,7%!^_0&*D?!$%&>%&!8*&!*88!.(/C+$!(..%$$#!

['/!'$!()$*!,7%!)'J&(&'%$W!C&'/(&?!,%.7-'.()!.*-,(.,!C*'-,!8*&!%M&%$*+&.%$#!!

!

G7%!)'J&(&'%$!(,!;<=!+$%!(!.*&%!$%,!*8!(.(4%/'.!)'J&(&?!,%.7-*)*1?!

'-.)+4'-1!(!<'&$'I?-'D!<?/C7*-?!!BT<!@"',7!`0RNA:!BTT'(4:!N`aG^aG4/!

"',7!H6!-*- MC&'-,!.*))%.,'*-$!'-.*&C*&(,'-1!2XF:FFF!4'1',()!*JZ%.,$A:!(-4!

23,.453-$#67+-3,:!,7%!+-'>%&$',?W$!'-$,',+,'*-()!&%C*$',*&?:!J+'),!"',7!

^0&'-,$#!!

!

B-!%(&)?!EFF6:!,7%!)'J&(&'%$W!-%%4!,*!(44!8%4%&(,%4!$%(&.7!J%.(/%!.&','.()#!

;<=!)'J&(&'%$!7(4!J%%-!%>()+(,'-1!,7%!<%&'()$!<*)+,'*-$!XYF!<%(&.7!

8%4%&(,%4!$%(&.7!$%&>'.%!8*&!$%>%&()!?%(&$:!J+,!7(4!-*,!?%,!C+&.7($%4#!

;&(4!$(?$:!PB-!EFFH:!"%!($K%4!(J*+,!8%4%&(,%4!$%(&.7!(-4!4%.'4%4!,*!"(',!

,*!'/C)%/%-,!(!$%(&.7!$%&>'.%#!B-!EFF6:!"%!C'.K%4!+C!"7%&%!"%!)%8,!*88!'-!

EFFH!(-4!$("!7*"!XYF!<%(&.7!7(4!4%>%)*C%4!*>%&!,'/%#!b%!&%())?!

(CC&%.'(,%4!"7(,!<%&'()$!<*)+,'*-$!7(4!4*-%!-*,!*-)?!"',7!,7(,!$%&>'.%!

J+,!()$*!"',7! ,7%'&!*,7%&!$%&>'.%$:!())!*8!"7'.7!'-,%1&(,%4#!G7(,!"($!(!K%?!

C*'-,!8*&!+$!"7%-!"%!"%&%!,()K'-1!(J*+,!>()+%!8*&!C&'.%#!B-,%1&(,'*-!

(/*-1!,7%!>(&'*+$!XYF!$%&>'.%$!"($!.&+.'()!,*!*+&!$+..%$$8+)!

'/C)%/%-,(,'*-#Q!!!

!

!

893:45;$#&,43-($#+-<14+5($73($
3--+'&.$<($1+$=+:&$>+,'3,.$
(+$=<67$=+,&$?<46@-A"$*&$
3,&$3B-&$1+$0,+:4.&$=+,&$

?<3-41A$45>+,=314+5$,&(+<,6&($
1+$+<,$(1<.&51($1735$'&$'&,&$
&:&,$3B-&$1+$45$17&$0,&:4+<($

&5:4,+5=&51"C$
;&(4!3(+$,!

R$$'$,(-,!I%(-!!
T'J&(&?!B-8*&/(,'*-!<%&>'.%$!
;())!<,(,%!=-'>%&$',?!T'J&(&'%$!
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['/!(44$:!Pb%!"%&%!)**K'-1!8*&!(!.*/J'-(,'*-!*8!>()+%!8*&!C&'.%!(-4!(!

8%4%&(,%4!$%(&.7!,7(,!"*&K%4!"%))!(-4!4'4!"7(,!"%!-%%4%4!',!,*!4*#Q!U%!

.*-,'-+%$:!P;?!,7%!$+//%&!*8!EFF6:!"%!,()K%4!,*!.*))%(1+%$!(,!*,7%&!

'-$,',+,'*-$!,7(,!7(4!$+..%$$!"',7!<%&'()$!<*)+,'*-$!$*!"%!/(4%!,7%!

4%.'$'*-!,*!1%,!XYF!<%(&.7#Q!

!

R-*,7%&!C&'/(&?!'/C%,+$!8*&!,7%!4%.'$'*-!"($!,7%!T'J&(&?!I%(-W$!.*-.%&-!

(J*+,!,7%!+-4%&+,')'O(,'*-!*8!$*/%!,7%!)'J&(&'%$W!C('4!)'.%-$%4!&%$*+&.%$#!

I&#!R&,7+&!b#!U(8-%&:!I%(-!*8!=-'>%&$',?!T'J&(&'%$:!&%.*1-'O%4!,7%!-%%4!,*!

(.]+'&%!(!8%4%&(,%4!$%(&.7!$*)+,'*-!,7(,!"*+)4!C&*>'4%!$,+4%-,$!(-4!

8(.+),?!/+.7!J&*(4%&!(..%$$!,*!,7%!&%$*+&.%$#!!

!

;&(4!.*-,'-+%$:!PXYF!<%(&.7!&%())?!*C%-%4!+C!+$%&!(..%$$!,*!*+&!)'.%-$%4!

&%$*+&.%$!c !"%!$("!$%(&.7!&%$+),$!'-!,7%!8'&$,!XF!4(?$!,7(,!%]+()%4!,7%!

+$(1%!*8!,7%!&%$*+&.%$!8*&!,7%!C&%>'*+$!$'D!/*-,7$#Q!

!

.56489:67<5%.;%!9=C7:3%

b7%-!,7%!;())!<,(,%!=-'>%&$',?!T'J&(&'%$!4%.'4%4!,*!'/C)%/%-,!,7%!XYF!

<%(&.7!8%4%&(,%4!$%(&.7!$%&>'.%:!,7%!'-$,',+,'*-!()$*!4%.'4%4!,*!

'->%$,'1(,%!,7%!%-,'&%!$+',%!*8!<%&'()$!<*)+,'*-$!XYF!%M&%$*+&.%!(..%$$!(-4!

/(-(1%/%-,!$%&>'.%$!,*!.*-,&*)!,7%!)'J&(&'%$W!%-,'&%!%)%.,&*-'.!.*))%.,'*-#!

['/!%DC)('-$:!Pb%!"%&%!7(>'-1!$*/%!'-,%&-()!"*&K8)*"!C&*J)%/$!K%%C'-1!

*+&!K-*")%41%J($%!+C!,*!4(,%#!G7%&%!"($!-*!'-,%1&(,'*-!J%,"%%-!,7%!

$?$,%/$!"%!7(4:!$*!,7%?!"%&%!-%>%&!(!7+-4&%4!C%&.%-,!'-!$?-.#!B,!"($!

/*&%!(-4!/*&%!4'88'.+),!,*!K%%C!+C!"',7!.7(-1%$!(-4!,7%!K-*")%41%J($%!

J%.(/%!'-.&%($'-1)?!'-(..+&(,%#!R))!*8!,7'$!7'17)'17,%4!,7%!-%%4!8*&!(!

J%,,%&!"(?!,*!/(-(1%!*+&!%)%.,&*-'.!&%$*+&.%$#Q!!



!!!!!!!!!!!!!

!
" " " # $ % & ' ( ) $ $ * ) + , ' * - $ # . * / !

!
0(1%!d!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

;&(4!$(?$:!Pb%!($K%4!*+&$%)>%$:!eb7(,W$!',!1*'-1!,*!,(K%!,*!/*>%!8&*/!*+&!

)*.()!^f9!$*)+,'*-$!(-4!.+&&%-,!`C%-=fT!)'-K!&%$*)>%&gW!b%!K-%"!',!

"*+)4!J%!>%&?!4'88'.+),!,*!4*!(-?!)'-K'-1!*&!'-,%1&(,'*-!"',7!*+&!.+&&%-,!

K-*")%41%J($%#!b7%-!"%!.*/C(&%4!,7%!.*$,:!8+-.,'*-()',?!(-4!C%%&!

'-$,',+,'*-!%DC%&'%-.%$:!',!Z+$,!/(4%!$%-$%!,*!$+J$.&'J%!,*!,7%!"7*)%!

<%&'()$!<*)+,'*-$!$+',%:!+$'-1!,7%!<%&'()$!<*)+,'*-$!K-*")%41%J($%#!0)+$:!

'-,%1&(,'*-!*8!())!,7%!$%&>'.%$!"($!7+1%!8*&!+$#!=$'-1!<%&'()$!<*)+,'*-$!7($!

())*"%4!+$!,*!/*>%!8*&"(&4!$*!/+.7!/*&%!]+'.K)?#!b%!(&%!(J)%!,*!

C&*>'4%!J%,,%&!(..%$$!,*!]+()',?!'-8*&/(,'*-!&%$*+&.%$!,*!*+&!$,+4%-,$!

,7(-!"%!"%&%!%>%&!(J)%!,*!'-!,7%!C&%>'*+$!%->'&*-/%-,#Q!!!

!

G7%!XYF!<%(&.7!8%4%&(,%4!$%(&.7!$%&>'.%!"($!'/C)%/%-,(,'*-!'-!,7%!8())!*8!

EFF6#!!<%&'()$!<*)+,'*-$!XYF!T'-K!*C%-=fT!)'-K!&%$*)>%&:!XYF!N*&%:!(-4!XYF!

f%$*+&.%!9(-(1%&!"%&%!(44%4!'-!/'4M9(?#!!G7%!XYF!9RfN!=C4(,%$!

`0RN!+C4(,'-1!$%&>'.%!"($!C+&.7($%4!'-![+)?!EFF5!(-4!'/C)%/%-,%4!'-!

<%C,%/J%&!EFF5#!!['/!$(?$:!PXYF!9RfN!=C4(,%$!"'))!%-7(-.%!*+&!`0RN!

(-4!,7%!'-8*&/(,'*-!"'))!J%!/(-(1%4!'-!,7%!N)'%-,!N%-,%&#!b%!(&%!>%&?!

%D.',%4!(J*+,!7*"!,7(,!"*&K$#!XYF!N*+-,%&!@N`=aG^fL<=<UBM.*/C)'(-,!

%M&%$*+&.%!($$%$$/%-,!$%&>'.%A!'$!,7%!)($,!C'%.%!*8!,7%!$+',%!,*!J%!8+))?!

'/C )%/%-,%4!(-4!"%!K-*"!,7(,!,7%!8+-.,'*-())?!,*!+C)*(4!.*$,!4(,(!(-4!

(-()?O%!.*$,!+$(1%!.*/C(&'$*-$!"'))!J%!>%&?!>()+(J)%!,*!/(-(1'-1!,7%!

)'J&(&?!J+41%,#Q!

!

+46649%!<11=57C:67<5%:5D%I<9JK3<L%

G7%!)'J&(&?!$,(88!7($!&%$C*-4%4!C*$','>%)?!,*!,7%!<%&'()$!<*)+,'*-$!XYF!%M

&%$*+&.%!(..%$$!(-4!/(-(1%/%-,!$%&>'.%$#!;&(4!$(?$:!PB-,%1&(,'*-!*8!4(,(!

'-!,7%!XYF!$%&>'.%$!'$!7+1%!'-!,7(,!',!7($!,+&-%4!*+&!"*&K8)*"!(&*+-4!(-4!!

8D51&;,314+5$+>$.313$4($7<;&$
45$1731$41$1<,5&.$17&$'+,@>-+'$

3,+<5.$35.$4=0,+:&.$
6+==<546314+5$3=+5;$17&$

<541($1731$3,&$,&(0+5(4B-&$>+,$
.4>>&,&51$03,1($+>$17&$

0,+6&(("C$
;&(4!3(+$,!

R$$'$,(-,!I%(-!!
T'J&(&?!B-8*&/(,'*-!<%&>'.%$!
;())!<,(,%!=-'>%&$',?!T'J&(&'%$!
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'/C&*>%4!.*//+-'.(,'*-!(/*-1!,7%!+-',$!,7(,!(&%!&%$C*-$'J)%!8*&!

4'88%&%-,!C(&,$!*8!,7%!C&*.%$$#!!

!

PXYF!N*&%!C&*>'4%$!*+&!.*))%.,'*-!4%>%)*C/%-,!&%>'%"%&$!/+.7!J%,,%&!

4(,(!,*!.*/C(&%!,',)%$!'-!*-%!(11&%1(,%4!4(,(J($%!(1('-$,!(-*,7%&#!b',7!

XYF!f%$*+&.%!9(-(1%&:!*+&!)'J&(&'(-$!7(>%!(..%$$!,*!())!K'-4$!*8!

'-8*&/(,'*-!&'17,!("(?#!a*":!" ',7'-!,7%!N)'%-,!N%-,%&!@(4/'-'$,&(,'>%!

'-,%&8(.%A:!,7%?!.(-!$,&+.,+&%!&%C*&,$!,7%/$%)>%$!'-$,%(4!*8!($K'-1!BG!,*!

&+-!,7%/#!B,!8&%%$!,'/%!(-4!%/C*"%&$!,7%/!,*!1%,!,7%!'-8*&/(,'*-!,7%?!

-%%4!,*!.*/C)%,%!,7%'&!"*&K!/*&%!]+'.K)?!&(,7%&!,7(-!"(',!'-!)'-%!8*&!BG#!

G7(,!/(K%$!/?!1&*+C!7(CC?!J%.(+$%!"%!.(-!"*&K!*-!4%>%)*C'-1!%D.','-1!

-%"!(CC)'.(,'*-$!'-$,%(4!*8!4+C)'.(,'-1!(CC)'.(,'*-$!()&%(4?!4%>%)*C%4!J?!

>%-4*&$#Q!

!

['/!(44$:!P3*&!)'J&(&?!C(,&*-$:!,7%!$%.*-4!,7%!e$"',.7W!"($!8)'CC%4!*-!XYF!

<%(&.7:!"%!"%&%!'-$,(-,)?!'-!J%,,%&!$7(C%!,7(-!"%!"%&%!"',7!*+&!

.*/J'-%4!C&%>'*+$!$?$,%/$:!%>%-!J%8*&%!.*/C)%,'-1!,7%!/'1&(,'*-!,*!XYF!

f%$*+&.%!9(-(1%&#!b%!7(>%!$%%-!(!/+.7!)*"%&!-+/J%&!*8!&%C*&,$!*8!

C&*J)%/$!"',7!)'-K'-1!,*!%MZ*+&-()$!.*/'-1!,7&*+17!*+&!,%.7-'.()!$+CC*&,!

$?$,%/#Q!!

!

U%!.*-,'-+%$:!PB!+-4%&%$,'/(,%4!,7%!%-,7+$'($/!*+&!,%.7-'.()!8*)K$!7(>%!

7(4!8*&!,7'$!,?C%!*8!.7(-1%#!b%!C+,!,*1%,7%&!(!b*&K'-1!h&*+C!8*&!,7%!

'/C)%/%-,(,'*-!*8!XYF!f%$*+&.%!9(-(1%&!(-4!,7%?!"%&%!(,!,7%!,(J)%!,*!

J&('-$,*&/!(-4!7%)C!C)(-!,7%!C&*.%$$#!G7%?!(&%!%-,7+$'($,'.!(J*+,!,7%!

*CC*&,+-','%$!,*!4*!,7%'&!Z*J$!"',7!J%,,%&!,**)$#!
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Pb%W&%!()$*!$%%'-1!.7(-1%$!'-!,($K!($$'1-/%-,$#!;%.(+$%!,7%!-%"!,**)$!

K%%C!,&(.K!*8!)'.%-$%!'-8*&/(,'*-!'-!(!$7(&%(J)%!8*&/(,:!,7%!C%&$*-!"7*!

/(-(1%$! ,7%!%)%.,&*-'.!.*))%.,'*-!7($!J%%-!(J)%!,*!C($$!()*-1!(!)*,!*8!

"7(,!7%!+$%4!,*!4*!"7%-!C&*.%$$'-1!%)%.,&*-'.!&%$*+&.%$#!R-4:!'-!

.(,()*1'-1:!,7%?!(&%!J%,,%&!(J)%!,*!/('-,('-!,7%!/%,(4(,(!8*&!'-4'>'4+()!

%)%.,&*-'.!Z*+&-()!,',)%$!"7'.7!7($!,&(-$8*&/%4!.(,()*1'-1!&*+,'-%$#Q!!

!

;&(4!$(?$!,7(,!8'-(-.'())?:!P"%!7(>%!J+41%,!7%(4(.7%$!)'K%!%>%&?*-%!%)$%!

,7%$%!4(?$:!J+,!%>%-!'-!,*+17!J+41%,!,'/%$:!*+&!I%(-!.*-,'-+%$!,*!,()K!

(J*+,!J%'-1!'-!(!1&*",7!/*4%#!B,W$!-*,!(J*+,!&%4+.'-1!$,(88!J+,!&(,7%&!

(J*+,!&%MC+&C*$'-1!(-4!8'-4'-1!%88'.'%-.'%$!"',7!"7(,!"%!7(>%#!R!,**)!)'K%!

,7%!XYF!M̂f%$*+&.%!R..%$$!(-4!9(-(1%/%-,!<?$,%/!7($!7%)C%4!+$!/*>%!

,*"(&4$!,7(,!1*()!8('&)?!$+J$,(-,'())?#Q!!

!

&G4%+78%I75;%

;*,7!;&(4!(-4!['/!(&%!.)%(&!*-!,7%!,7&%%!J'1!"'-$!8*&!,7%!;<=!)'J&(&'%$!

"',7!,7%!'/C)%/%-,(,'*-!*8!,7%!<%&'()$!<*)+,'*-$!XYF!^Mf%$*+&.%!R..%$$!

(-4!9(-(1%/%-,!<?$,%/S! !
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