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9'E!4%,!,).-1/.-,!.-%21!F-*&)*%1-3#!'-%ME!
74-**/-,!14%1!14-!G/*3,!%*-!K-'7).-!1)#!,)!F/7M!
14-.!%!3%E!-%*'EI!J4-!"74-**E!,'+H$!14%1!
2/GG'-,!'-%(-,!/,!%71+%''E!%!,%K&'E!'%*(%-!%23!
14-/*!3%.%H-!/,!H-2-*%''E!1)'-*%G'-I!

=&:*(>3-**+-0I(!?&*-%%&K.(
!?&'1;-*2@K.($',(!L&*13(=1$*.(

4!"#$#%&*("+%#%5(
J4-,-!(%*/-1/-,!)&!14-!;I![+*)F-!%23!;P!6,/%!
0&:*!74-**/-,!%*-!,-'&0&-*1/'-!%23!4%(-!3%*M!*-3!
&'-,4!14%1!.%M-,!&)*!%!7'%,,/7!74-**E!F/-!)*!
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X)(-.G-*I!W1!H*)K,!,K--1-*!%,!/1!4%2H,!)2!14-!1*--!+21/'!
14-!&'-,4!G-7).-,!1*%2,'+7-21!K/14!,+H%*,I!9),1-*!6(-!

9+L/,!H*)K!,.%''-*!%23!H*--2-*!
7'),-!1)!14-!S%EI!_*%22E!;./14,!
&*+/1,!4-%(/'E#!,1)*-!K-''!%23!7%2!G-!
'-&1!1)!,K--1-2!)2!14-!1*--!+21/'!
9-G*+%*EI!N)'-1%!%23!8-3.)23!83!

!/:X+.($',(!P*$''@(=;+13.((
4:+1#%&>3/(%-)*+5(



' W'

!"M$'-.("JJ%-(4:+1#%&>3/(%-)*+5(((((
(U*)2)+27-3!640O%0X%E#!14/,!/,!%2!-%*'E!,-%,)2!

%FF'-!K/14!%!G%'%27-!)&!,K--1!%23!,4%*F!&'%()*,!
14%1!K%,!3-(-')F-3!/2!D%F%2!/2!14-!?\fA,!&*).!
14-!"D)2%14%2$!%23!"P)*7-,1-*!U-%*.%/2I$!;%.!
U)''EB,!/,!%!,-7)23!H-2-*%1/)2!')7%'!&*+/1!&%*.-*!
%23!4/,!&%()*/1-!%FF'-!/,!14-!6M%2-I!W1!/,!%!,')K!
H*)K-*!%23!2-(-*!H-1,!(-*E!1%''I!

6!7'%,,/7!,+..-*1/.-!%FF'-#!14-!
Q%7/21),4!4%,!3)2-!K-''!/2!G)14!
6*7%1%!%23!Q7O/2'-E(/''-!G%7M!
E%*3,#!F*)3+7/2H!,K--1#!7*/,F!
%FF'-,!-%*'E!/2!14-!,-%,)2I!
P/23,)2H!2-/H4G)*4))3I!

!?$2+'1&03.("JJ%-(
4:+1#%&>3/(%-)*+5(

J4/,!+2/V+-!%23!,K--1!3-,,-*1!
%FF'-!K%,!3/,7)(-*-3!/2!%!14/7M-1!/2!
5*-H)2!/2!?@f?I!J4-!&*+/1,!%*-!'%*H-!
%23!7)2-0,4%F-3!G+1!14-!1*--!/1,-'&!
,1%E,!,.%''I!6FF'-,!,4)+'3!*/F-2!%''!
14-!K%E!)2!14-!1*--!;-F1-.G-*I!
P-,1-*2!6(-!%23!8-3.)23!83I!

!T:,0&'W0(P&%,-'(
P-;.("JJ%-(4:+1#%&
>3/(%-)*+5((((

!Y&'$13$'.("JJ%-(
4:+1#%&>3/(%-)*+5(

!?:10:.("JJ%-(4:+1#%&>3/(%-)*+5((((
( (
J4-!Q+1,+!/,!H*)K2!7)..-*7/%''E!%1!R'-23-22)2!
R/3-*!K)*M,!/2!9)*1+2%!%23!4%,!3)2-!K-''!/2!
6*7%1%I!W1B,!&*+/1!/,!,/./'%*!1)!%!_)'3-2!`-'/7/)+,#!
G+1!'%*H-*!%23!!1%*1-*I!(

J4-!D)2%14%2!!/,!,/./'%*!1)!%!
;F/1^-2G+*Hh!.-3/+.!,/^-3!%23!
,K--101%*1I!!W1!4%,!3)2-!K-''!/2!
6*7%1%#!%'14)+H4!/1!/,!M2)K2!1)!G-!
,+,7-F1/G'-!1)!,7%GI(

J4-!"O/2H$!6FF'-!/,!)2-!)&!14-!-%,/-,1!
%FF'-,!1)!*/F-2!%*)+23!14-!S%EI!!W1B,!%!
'%*H-!%FF'-!K/14!,K--1!&'%()*!%23!%!')7%'!
&%()*/1-!/2!7)..-*7/%'!)*74%*3,I!
J4-!1*--!H*)K,!(/H)*)+,'E!%23!'%*H-I!!J4-!
&*+/1!*/F-2,!/2!6+H+,1I!5'3!6*7%1%!8)%3!

!9+'8.("JJ%-(4:+1#%&>3/(%-)*+5(((
( ( (

!S+2M0&'.(>*$NJJ%-(4:+1#%&>3/(%-)*+5(((
(
J4/,!-%1/2H!(%*/-1E!)&!7*%G%FF'-!K%,!3-(-')F-3!GE!
;)+14-*2!:+.G)'31!%FF'-!G*--3-*!6'G-*1![11-*,!%23!
2%.-3!%&1-*!4/,!.-21)*![3K%*3!P/7M,)2I!J4-E!7%2!
G-!-%1-2!)+1!)&!4%23!G+1!%*-!%!74)/7-!%33/1/)2!1)!
7/3-*#!%33/2H!3-F14!%23!,K--12-,,I!

!=+*()*+U-.("JJ%-(
4:+1#%&>3/(%-)*+5((
( ((6!'-,,!K-''!M2)K2!H)'3-2!
3-'/7/)+,!1EF-!%FF'-!K/14!14/2!
,M/2!14%1!.%M-,!3-'/7/)+,!%,!%!
H%*3-2!(%*/-1E!G+1!+2,+/1%G'-!
&)*!7)..-*7/%'!F*)3+71/)2I!
;1)*-,!K-''I!

!T&'-@2*+0J.("JJ%-(
4:+1#%&>3/(%-)*+5((((
(

6!*-'%1/(-'E!*-7-21!%23!F)F+'%*!(%*/-1E!
14%1!/,!%!F*)(-2!,+77-,,!/2!14-!G'+,1-*E!
P/23,)2H!2-/H4G)*4))3I!9%.-3!&)*!/1,!
-Y7-F1/)2%'!,K--101%*1!&'%()*!&)*!-%1/2H!
)+1!)&!4%23#!/1!%',)!,1)*-,!&%/*'E!K-''I!

!
J4/,!,K--101%*1!;/G-*/%2!(%*/-1E!)&!
7*%G%FF'-!F*)3+7-,!7*/,FE!,.%''!%FF'-,!
H))3!&)*!-%1/2H!&*-,4!)*!.%M/2H!/21)!
L-''E#!7/3-*#!-17II!J4-!4-%(E!,4)K/2H!)&!
K4/1-!&')K-*,!4-'F,!F)''/2%1-!)14-*!
%FF'-!1*--,I!

!D&%8&.((,"+;+''1(&
5:+1#%&631839&&&

!?-%*&0-.("JJ%-(
4:+1#%&>3/(%-)*+5(

J4-!Q-'*),-!/,!%!')7%'!&%()*/1-h!
"_))3!/2!%''!K%E,#!.-3/+.0'%1-!
&*+/1,#!,1)*-,!K-''#!2)!3/,-%,-!%23!
1%,1EI$e`/7M!N%9)*H-!



' f'

!=3+'0-+M+K.(((((!Z[13(>-'1:*@K.(
!T$;-0-K.(((((((((((((((!"1$8&.(

"0+$'()-$*(
4!0"#%&'0")231)+5(

'J4-,-!&)+*!E-'')K!&'-,4-3!(%*/-1/-,!)&!
6,/%2!U-%*!14%1!4%(-!F*)(-2!14-.,-'(-,!
7)2,/,1-21!G+1!*-'%1/(-'E!'/H41!G-%*-*,I!
N-%(-!14-.!)2!14-!1*--!+21/'!14-E!%*-!
,K)''-2!%23!E-'')K-3!&)*!G-,1!&'%()*I!
J4-!1*--,!%*-!(/H)*)+,!H*)K-*,!%23!14-!
F-%*,!%*-!,K--1#!L+/7E#!%23!.-3/+.0
'%*H-!/&!14/22-3!-%*'E!/2!14-!,-%,)2!1)!
%'')K!14-!*-.%/2/2H!F-%*,!1)!H*)K!
'%*H-*I!!

!C&02.(($',(!>&;+2-.()-$*0( 4!0"#%&*3//#$)%5(

6!S),7!F-%*!/,!7*+274E!%23!,+H%*E#!%!&%()*/1-!&)*!&*+H/()*-,!K4)!')(-!%!7*/,F!G/1-I!J4-*-!/,!%2!-Y%.F'-!14*/(/2H!
%23!&*+/1/2H!/2!%!P/23,)2H!G%7M!E%*3!%23!%2)14-*!)2![E-!;1#!6*7%1%I!!J4-!R)./7-!/,!L+,1!14-!)FF),/1-#!&/*.!1)!
14-!1)+74!G+1!,)&1!%23!G+11-*E!/2,/3-!K4-2!*/F-#!K4/74!E)+!1-''!GE!F+,4/2H!K4-*-!14-!,1-.!%11%74-,!1)!,--!/&!
/1!H/(-,I!R)2,/3-*!-/14-*!%,!%!7*),,0F)''/2%1)*!K/14!%!;4/F)(%I!

Q-3'%*,!%*-!'/M-!3%1-,#!4%74/E%!F-*,/..)2,!)*!L+L+G-!
G-**/-,!14%1!,4*/(-'!)2!14-!1*--!+21/'!,)&1#!)*!"G'-11-3$#!
G+1!14-E!7%2!G-!F/7M-3!-%*'/-*!%23!*/F-2-3!,-F%',!3)K2!
)2!F%F-*I!P4-2!&/2/,4-3!G'-11/2H#!.-3'%*,!%*-!G*)K2#!
,)&1!%23!1%,1-!'/M-!7%*%.-'#!%FF'-,%+7-!)*!7/22%.)2!
7+,1%*3I!Q-3'%*,!F*)3+7-!&*+/1!/2!L+,1!1K)!E-%*,!%23!
H*)K!,)!14/7M'E!14-E!7%2!G-!+,-3!&)*!1)F/%*/-,I!!U'%21!/2!
&+''!,+2!%23!,).-K4%1!K/23!F*)1-71-3I!8)G-*1,!P%E!

?-,%$*(
4:(%')1#%&8("/+$)*+5(

!C$*1%-11.($',(!D-%+2+&:0.(
)-$*0(4!0"#%&*3//#$)%5(

9-K!F-%*,!*/F-2!K/14)+1!7*%7M/2H!%*)+23!
14-!S%E#!G+1!%!H*--2!S%*1'-11!F-%*!4%,!
14*/(-3!%23!F*)3+7-3!2-%*'E!,7%G0&*--!
F-%*,!&)*!fA!E-%*,!)2!??14!;1!/2!6*7%1%#!
%23!14-!*-'%1-3!"S-%+1E$!(%*/-1E!/,!
F*)3+71/(-!)2!8-3.)23!8)%3I!J4-E!2--3!
K-''!3*%/2-3!,)/'!K/14!7*),,0F)''/2%1/)2!&)*!
.%Y/.+.!F*)3+71/)2I!!!

=3+J&#$(
4B&C3";3'0"#%&+#")*#1+")%5(

J4/,!7*),,!)&![+*)F-%2!U-%*!%23!%!
Q)+21%/2!6,4!&*+/1-3!%&1-*!H*)K/2H!&)*!
,-(-2!E-%*,#!%23!K%,!K)*14!14-!K%/1I!W1!
1%,1-,!'/M-!6,/%2!U-%*!%23!/,!K-1!%23!
.-%1EI!W1!.%E!&*+/1!G-11-*!/&!F'%21-3!K/14!
%!F-%*!&)*!7*),,0F)''/2%1/)2I!8)G-*1,!P%E!

\:+'2-((
4,0>3$)+&3;1+$8+5(

l+/27-!H*)K!K-''!)2!14-!S%E#!%'14)+H4!14-E!
.%E!1%M-!&/(-!E-%*,!1)!&*+/1I!J4-/*!4%*3#!
%*).%1/7!&*+/1!/,!+,+%''E!/23/H-,1/G'-!+2'-,,!
7))M-3#!G+1!./Y-3!%23!7))M-3!K/14!%FF'-,#!
F-%*,!)*!F'+.,!/1!.%M-,!')(-'E!,%+7-,!%23!F/-,#!
%!74--,-0'/M-!7+,1%*3!%23!-(-2!%!&*+/1E!'/V+-+*I!
6!F*)3+71/(-!-Y%.F'-!7%2!G-!&)+23!%1!R!;1!m!
?c14!2-%*!:;<I!J4-!*%*-!!9$:'23+'8$!(%*/-1E!
7%2!G-!-%1-2!&*-,4!%23!+27))M-3#!G+1!/,!,1/''!
+23-*!1*/%'!)2!9),1-*!6(-I!!

"JJ%-0(63$1(T$#-($(?+]-,(F-2&*,(&R(=:22-00(
(

P$%$I((U-*&)*.-3!K-''!/2!%!,4-'1-*-3!G%7M!E%*3!)2!??14!
%23!5!;1#!G+1!,7%GGE!%23!*-%''E!G%3!*-,+'1,!)2!5'3!
6*7%1%!8)%3!/2!%!(-*E!-YF),-3!')7%1/)2I!
A+N-*1@I!Q),1!F-)F'-!*-7)..-23!/1#!G+1!4%,!4%3!,7%G!
/2!)2-!-YF),-3!E%*3!G+1!2)1!/2!%2)14-*I!;.%''#!-Y7-''-21!
&'%()*I!
)+'M()-$*%I((S'))3!*-3!/2!&'-,4!%23!1%,1-,!'/M-!%!
*%,FG-**EI!!6!2-%1!%FF'-#!G+1!2--3,!%!4)1!,+..-*I!
`-(-')F-3!GE![11-*!/2!;)+14-*2!:+.G)'31I!!
!

J4-*-!%*-!.%2E!)14-*!')7%'!(%*/-1/-,!3-(-')F-3!GE!
6'G-*1![11-*#!)&![11-*,G-*H#!R6!G-1K--2!14-!'%1-!?@AA,!
%23!4/,!3-%14!/2!?\]AI!:/,!;)+14-*2!:+.G)'31!2+*,-*E!
F*)3+7-3!F%1-21-3!(%*/-1/-,!14%1!.%E!G-!K)*14!1*E/2H!
/2!)+*!7)'3-*#!K-11-*!./7)7'/.%1-#!,+74!%,!14-!P%'1%2%#!
D)2K/2#!:+.G)'31!R*%G#!%23!R*/.,)2!_)'3!R*%GI!!



' g'

(!)$1*+&1.($',(!C%:-(>*&J.(C%:-N-**+-0((
4D+**)$)#/&%%'5(

!
6''!G'+-G-**E!(%*/-1/-,!'/,1-3!G-')K!14*/(-!%*)+23!
:+.G)'31!S%E!%23!&*+/1!K-''#!G+1!14-!)(-*%''!G-,1!%*-!
F*)G%G'E!14-!U%1*/)1!%23!S'+-!R*)F!&)*!*)G+,1!%23!,K--1!
&'%()*!%23!4-%(E!&*+/1/2HI!J4-*-!%*-!.%2E!,F-7/-,!)&!
F'%21,!7%''-3!G'+-G-**/-,!&*).!%''!)(-*!14-!K)*'3#!,).-!)&!
K4/74!%*-!-(-*H*--2#!,).-!3-7/3+)+,I!9),1-*!6(-!%23!
;F-%*!
!
0S'+-!R*)Fn! 0U%1*/)1n!! 0S+*H+23E!!!!0[''/)1!
0S*/H/11%! ! 0R4%23'-*! 0`+M-! !!!!!!!0`%**)K!
0S'+-!_)'3! 0S'+-!8%E! 0:%*3E!S'+-!!08-M%!!!!!!
08+G-'! ! 0!;+2,4/2-!S'+-! 0N-H%7E! !!!!!!!0Q/,1E!!!!!
0S*+2,K/7M! 0U)K3-*!S'+-!0! 0R'/.%Y! !!!!!!!0J)F!:%1!
!

n7#-*$%%(R$#&*+1-0( ! !
(

(L&1$N%-(/$+%:*-0I!U/2M!N-.)2%3-#!R%.-''/%!%23!;F%*1%2!

=3*:N0(

T:2M%-N-**+-0(4D+**)$)#/&
'+"7)231)#/E&DF&37+-#/E&3-G("%5(((

J%*10,K--1#!,'/H41'E!%,1*/2H-21!G'%7M!%23!
*-3!4+7M'-G-**/-,!%*-!2%1/(-!1)!
:+.G)'31!S%E!%23!F-*&-71!&)*!2%1/(-!
H%*3-2,I!X%1/(-,!%23!7+'1/(%*,!)&!14-!
7'),-'E!*-'%1-3!,F-7/-,!3)!(-*E!K-''!/2!
fjZ14,!,+2!K/14!%G+23%21#!,.%''#!
/21-2,-'E!&'%()*-3!G-**/-,I!S'%7MjG'+-!
,F-7/-,!G-%*!.)*-!4-%(/'E!14%2!14-!
./'3-*!1%,1/2H!*-3!4+7M'-G-**/-,I!Q%0'-B'!
`+2-,#!P-,1-*2!6(-#!&)*.-*!RR6J!
2%1/(-!H%*3-2,!%23!8)G-*1,!P%E!

"*&'+$(4?"3$)+&/(1+$3*+"'+5((((((((((

6*)2/%!/,!%!F*)3+71/(-!&*+/1-*#!K/14!&*+/1,!
14%1!7%2!G-!%,1*/2H-21!)*!*/74!%23!,K--10
1%*1#!3-F-23/2H!)2!*/F-2-,,!IJ4-!F+'F!4%,!%!
7).F'-Y!&'%()*#!4%(/2H!G--2!3-,7*/G-3!%,!
F).-H*%2%1-0'/M-!K/14!4/21,!)&!G'+-G-**EI!
J4-!3%*M!F+*F'-!,M/2!4%,!-Y1*-.-'E!4/H4!
'-(-',!)&!%21/)Y/3%21,#!-,F-7/%''E!
%214)7E%2/2,#!M2)K2!1)!4-'F!*-3+7-!7-''+'%*!
3%.%H-!&*).!&*--!*%3/7%',I!g-*E!4%*3EI!
9),1-*!6(-I!

_)+./,!%*-!)2-!)&!14-!-%*'/-,1!&*+/1,!)&!14-!,-%,)2!/2!D+'E!%23!
4+H-'E!F)F+'%*!K/14!'/11'-!74/'3*-2I!J4-E!%*-!&*).!7)%,1%'!R4/2%#!
O)*-%!%23!D%F%2#!%23!%*-!(/H)*)+,!*-'%1/(-,!1)!8+,,/%2!)'/(-,#!
K/14!74-**E0'/M-!%23!,K--101%*1!G-**/-,!14%1!7%2!G-!-2L)E-3!
&*-,4#!%23!%*-!-Y7-''-21!7))M-3I!;K--1!;7%*'-1!F+1,!)2!%!4-%(E!
&*+/1/2H!/2!14-!S%E!S)11).,I!J4-!,4*+G!&/Y-,!2/1*)H-2!&)*!E)+*!
H%*3-2!K/14!%71/2).E7-1-!G%71-*/%!'/(/2H!/2!,E.G/),/,!K/14/2!/1,!
*))1,I!_)+./!G-**/-,!%23!,--3,!%*-!%!*/74!,)+*7-!)&!NE7)F-2-#!
-,,-21/%'!&%11E!%7/3,#!F*)1-/2,!%23!&%1,I!6,1*/2H-21!+21/'!*/F-#!
.)*-!&-*1/'-!/2!F%/*,I!`)!2)1!G+E!2)20(%*/-1%'!,--3'/2H,#!K4/74!
%*-!(-*E!/2(%,/(-!%23!K--3E!K/14!1/2E!%,1*/2H-21!G-**/-,I!9),1-*!
6(-!m!8)G-*1,!P%E!

!=H--1(=2$*%-1.(P&:;+(C-**@((
4<1(+8$#%&/#1-)213"+5(

>3+%-$'(P:$#$((((((((((((
4:0"-#%&#8$)&/31)$+(5((((((((((((((

J4-!R4/'-%2!_+%(%!/,!(-*E!F)F+'%*!/2!
;)+14!6.-*/7%#!%23!14-E!%*-!14-!)2'E!
,F-7/-,!)&!H+%(%!14%1!/,!M2)K2!1)!&*+/1!/2!
6*7%1%I!!J4-E!%*-!*/F-!K4-2!14-!*-3!
G-**/-,!'/H41-2!1)!F/2M!%23!14-!1%,1-!/,!
F'-%,%21'E!F/2-E!%23!H+%(%0-EI!;F-7/-,!
)&!14-!&%.)+,!U/2-%FF'-!_+%(%!=+,"-#*(
$,..#/"*0*C!F*)3+7-!,K--1!-3/G'-!F-1%',!
G+1!2)!&*+/1,!)2!14-!7)%,1I!R4/'-%2!_+%(%!
/,!-(-*H*--2#!%11*%71/(-#!-%,E!1)!
F*)F%H%1-!%23!7%2!4%23'-!&)H#!K4/'-!
%',)!F*)(/3/2H!,).-!)&!14-!'%,1!&*+/1,!)&!
14-!&%''I!8)G-*1,!P%E!%23!9),1-*!6(-I!



' =>'

6'14)+H4!14/,!2%1/(-!1%*1#!,)&1!G-**E!'))M,!'/M-!%!
G'+-G-**E#!/1!1%,1-,!'/M-!14-!3-'/7%1-!F-%*!/1!/,!
.)*-!7'),-'E!*-'%1-3!1)I!J4-!,4*+G!/,!7%''-3!14-!
L+2-G-**E!G-7%+,-!14-!&*+/1!*/F-2,!/2!D+2-I!W1o,!
%',)!7%''-3!,-*(/7-G-**E!G-7%+,-!/1!G')).,!/2!
./306F*/'#!K4-2!')2H03-'%E-3!*-'/H/)+,!,-*(/7-,!
K-*-!4-'3!14*)+H4)+1!?\14!7-21+*E!X-K!
[2H'%23I!S-**/-,!4%(-!1K/7-!14-!%21/0)Y/3%21,!%,!
G'+-G-**/-,I!8)G-*1,!P%E!

=-*#+2-(C-**@B=$0M$1&&'BY:'-N-**@(
4?/(1+$*G)("&+1$)231)+5(

A+'8&'N-**@(
41*22"0"34(5"6"$7"8*,*5(

J4-,-!1%*1!*-3!G-**/-,!H*)K!)2!')K#!
-(-*H*--2!,4*+G,!14*)+H4)+1!
;7%23/2%(/%o,!&)*-,1,!%23!%*-!,.%''-*!
%23!L+/7/-*!14%2!14-/*!,/./'%*!*-'%1/(-#!
14-!7*%2G-**EI!X)!&*+/1,!/2!%!
Q7O/2'-E(/''-!H%*3-2#!G+1!.)*-!,+77-,,!
)2!8)G-*1,!P%E#!6*7%1%(

>%&#-(>:**$'1((
4H);(%&3>3"+-#/5(

6*)+23!14-!S%E!14-!G-,1!1%,1/2H!7+**%21!
14%1!/,!%',)!*-,/,1%21!1)!14-!,%K&'E!'%*(%-!/,!
14-!G'%7M!R')(-!R+**%21#!K4/74!4%,!G*/H41!
*-3!%23!H*--2!&)/'%H-#!/,!.)3-,1'E!
F*)3+71/(-!%23!G-,1!-%1-2!K4-2!%'.),1!
)(-**/F-I!W1!H*)K,!'%*H-!K/14)+1!F*+2/2H!
%23!4%,!&*%H*%21I!J4-!*-'%1-3!D),1%G-**E!/,!
,).-K4%1!*-,/,1%21!1)!14-!7+**%21!K)*.#!
%23!14-!U/YK-''!7+**%21!4%,!%!'/11'-!
*-,/,1%27-I!8)G-*1,!P%E#!9),1-*!6(-I!

Y&01$N-**@(
4H);(%&$)8"+&.&HF&>)7("-)*+-#/&.&HF&

#7+I*")%'+5(%

J4-!D),1%G-**E!/,!%!4/H4'E!*-7)..-23-3!
,K--101%*1!7*),,!)&!G'%7M!7+**%21!%23!1K)!
1EF-,!)&!H)),-G-**/-,I!W1B,!%!'%*H-!,4*+G!
K/14!-%*'E!D+'E!G-**/-,!%23!2)!14)*2,#!
F-*&-71!&)*!,.%''!74/'3*-2I!W1!/,!%',)!
,).-K4%1!*-,/,1%21!1)!14-!7+**%21!K)*.I!
9),1-*!6(-#!8)G-*1,!P%E#!6*7%1%!

;((&+.+""$+&'2"+'26'(/0'<#"(A+26'')"#$%G'.#%'

A+"*2A&'6(E*+"+'2&'&#88+&&)#/'2&'%*+'8((/G'

-($&%'$&/260&'()';"+2%'1"$%2$6'260'%*+'

78260262I$26'8(2&%H''\9$QE+//]'$&'%*+'.+&%G'

)(//(E+0'.3'\,$66(-2D$'h+//(E]''E*$8*'

-23'A"+)+"'-("+'*+2%'%('&#:2"'#AH'!(&%+"'

4I+G'@(.+"%&'O23H'

!
!
!"#$%&'(%&)*)!"#$%&'!()!*++,-!./!$01
2+3/45!26$78-!.99$.7'!4+!:$!.'!.94!.4!
;.7<&/=!.'!>$!%.'!.4!8$$9&/=!2+77$24!
7$2+7,')!?$!&'!4>$!+%/$7!@!+2239./4!+;!
4>$!(&%.6$44.>!A./2>!B/+%!CDEF!G./$'!
A+.,H!@!>.'!'+<$!+;!4>$!;&/$'4!;73&4'!&/!
4>&'!I&2&/&45)!?$!'$/4!3'!'+<$!2377./4'!@!
=++'$:$77&$'!5$'4$7,.5-!%>&2>!.7$!4>$!
6.7=$'4!%$!>.I$!'$$/!+/!4>&'!J.5)!A$2$&I$!
+37!4>./8'-!;7&$/,!#$%&')"!K7+<!4>$!
K+3/4.&/!L.9$7'!

!)+]H-%%.(($',(!T+''&;$M+(G-%%&H.(
P&&0-N-**+-0((4H);(%&#7+I*")%'+5((((

U23'=B'S=f[[!1!(&%$66.44.>!"M>$!9$7'+/-!
%>+!%>$/!9.''&/=!4>7+3=>!4>&'!;.7<-!>.'!
:$$/!&/!4>$!>.:&4!+;!N$78&/=!4>$!6.42>$'!+;;!
4>$!=.4$'!./,!+4>$7%&'$!6$.I&/=!4>$<!
+9$/-!%&66!>.I$!4>$!<+7.6!2+37.=$!4+!6$4!
>&'!/.<$!:$!8/+%/!./,!=&I$!>&'!7$.'+/'!
;+7!'+!,+&/=!3/6$''!4++!6+%!;63/=!./,!
2+%.7,65!4+!,+!'+-!&/!%>&2>!2.'$!O!+/65!
%./4!4+!2.42>!>&<!.4!&4)"!!!#(!*++,P'!
93:6&2!9+'4&/=!;7+<!4>$!K+3/4.&/!L.9$7'!

F-,(/%&H-*+'8(>:**-'1(
4H);(%&%+$8#($(#/5((

J4-!2%1/(-!*-3!&')K-*/2H!7+**-21!/,!
F)F+'%*!K/14!)+*!2%1/(-!4+../2HG/*3,!
%23!/,!%!H)*H-)+,!'%23,7%F/2H!F'%21#!G+1!
14-!.%*H/2%''E!-3/G'-!&*+/1!K/''!'/M-'E!,1%E!
)2!14-!G+,4!1)!,+FF)*1!2%1/(-!K/'3'/&-I!
Q%*,4!R)..)2,#!9),1-*!6(-I!!

F-,(>:**$'1(
5H);(%&"#;"#/9&

J4-!L+/7E!*-3!G-**/-,!%*-!,)+*!G+1!1%,1E!/2!%!,E*+F!
)*!L-''EI!<2&)*1+2%1-'E!%!"*-7+**-21$!F*)G'-.!/,!
,%K&'E!'%*(%-!7%''-3!"7+**%21!K)*.$#!K4/74!
+,+%''E!%**/(-,!1)!-%1!E)+*!G+,4!1)!14-!,1-.!
./3*/G,!K/14/2!c0f!E-%*,!%&1-*!F'%21/2HI!X/7)1/2-!
4%,!K)*M-3!1)!7)21*)'!14-!7+**%21!K)*.#!%,!3)!
FE*-14*/2,#!G+1!9*2"..3$(6:3'"0;",0$"$!3)-,!2)1!
K)*M!)2!,%K&'/-,I!RR6J#!8)G-*1,!P%E!%23!
P-,1-*2!6(-I!



' =='

!",$;0.(E%,-*N-**@(
4C+/;#**#%&*+$+>($%)%5(

"63%.,$!/,!%!F*/^-!-'3-*G-**E!(%*/-1%'#!
%',)!F)F+'%*!K/14!14-!G/*3,!%23!')(-'E!/2!
%!,%+7-!)*!E)+*!4%23I!J4/,!-'3-*G-**E!/,!
%',)!,K--1!-2)+H4!&)*!:+.G)'31!S%E!
(/21-*,I!JK)!(%*/-1/-,!%*-!G-,1!&)*!
F)''/2%1/)2#!%23!"S'%7M!N%7-$!/,!%!H*-%1!
7*),,0F)''/2%1)*!G-7%+,-!/1!4%,!H)*H-)+,!
F+*F'-!&)'/%H-#!%'14)+H4!'-,,!&*+/1!14%2!
"63%.,I$!8)G-*1,!P%E#!_*--2K%E!
S+/'3/2H!_%*3-2,!

/:02+$(N-**+-0(
44#%*)+&%'1($>($%&+$>&3-G("%5(

9+,7/%!,F-7/-,!4%(-!,+*F*/,/2H'E!,K--1!
L+/7-E!G-**/-,#!%'14)+H4!,).-1/.-,!
F-FF-*EI!!8)G-*1,!P%E#!9),1-*!6(-!

=$%10J*$@(F&0-(
4H3%+&H#83%+5(

[Y1*-.-'E!4%*3E#!(/H)*)+,#!3/,-%,-0&*--!*),-!K/''!
&)*.!%!14/7M-1!/&!'-&1!+274-7M-3I!:+H-!,K--1j1%*1!
%23!.+,4E!*),-4/F,!&)*.!%&1-*!&*%H*%21!G')).,!)2!
E)+2H!7%2-,#!H))3!&)*!-%1/2H!&*-,4!)*!.%M/2H!/21)!
L%.#!K/2-#!-17I!8),-!F-1%',!%*-!-3/G'-I!!

J4/,!')(-'E!-(-*H*--2!H*)+237)(-*!&*+/1,!/2!'%1-!&%''!
%23!K/21-*I!J4-!,.%''!*-3!&)%.E!G-**/-,!%23!
-(-*EH*--2!'-%(-,!7%2!G-!+,-3!1)!.%M-!%!./21E!1-%I!
_))3!&)*!,/2+,!%23!*-,F/*%1)*E!4-%'14I!9),1-*!6(-!
%23!N+,7/)+,!_%*3-2,#!Q7O/2'-E(/''-!

S+'1-*8*--'(
4J+#1-G(")+&'"3*#/;($%[(

!
R*%2G-**/-,!H*)K!,+77-,,&+''E!/2!,+22E!S'+-!N%M-#!G+1!
14-*-!%*-!2)!M2)K2!-Y%.F'-,!7'),-*!1)!14-!S%EI!6'.),1!
-(-*E!H-2+,!)&!g%77/2/+.!3)-,!K-''!K-''!/2!)+*!7'/.%1-!
=G'+-G-**/-,#!4+7M'-G-**/-,#!'/2H)2G-**/-,C#!,)!14-E!%*-!
%!'/M-'E!G-1!/2!%!,+22E!,F)1!K/14!F*)F-*!/**/H%1/)2I!!

>*$'N-**+-0(4D+**)$)#/&/+*"3*+"'3$5(

\%='*/&-+%N"25&%6/#-52+$%
\%
'

SD']#%&+22#+$':"(E'$6/260'
.#%'E$//'6(%')/(E+"'("')"#$%'

$6'%*+'8(/0'&#--+"&'(6'%*+'

123'

S1/H./H'0(+&'6(%')/(E+"'
("')"#$%'(6'%*+'123H'

S:#;"&5$"%F2/)&+22#+$'
E$//')"#$%'%+""$./3'\.#%3"$8]'

%2&%$6:'.+""$+&'

SE/9"/H%^!+L/$%
N5.+2&+229%:/H*"'2)+]'
0(+&'6(%'A"(0#8+'

S@5$"%4"+22#+$':+%'
8(6)#&+0'.3')2/&+'&A"$6:'

E+2%*+"'260'8(6&$&%+6%/3'

&#))+"')"(-'."(E6'"(%'

^+'-0($',(>$'-0(

!C%:-()$2+R+2.(T&'-@N-**@(
4K3$)*("+&*+("#1(+5(

:)2-EG-**/-,!%*-!%!1EF-!)&!
4)2-E,+7M'-!,4*+G!14%1!4%,!G--2!G*-3!
/21)!3/&&-*-21!-3/G'-!(%*/-1/-,I!6*)+23!
14-!S%E!14-E!%*-!L+/7E!%23!1%*1#!2)1!
"4)2-E$#!%23!14-!'-%(-,!7%2!G-!
%&&'/71-3!K/14!7%1-*F/''%*,I!"S'+-!
U%7/&/7$!/,!%!'%1-*!G'))./2H!(%*/-1E!
14%1!%()/3,!.),1!)&!)+*!'%1-!,F*/2H!
*%/2,I!!8)G-*1,!P%E!

!C%$M-.(/:UU@(9+H+(
4?*-)$)>)+&>(1)*)3%+5(

62!+22%.-3!)'3!%23!(/H)*)+,!&+^^E!M/K/!%1!RR6JB,!F*-0cAAZ!H%*3-2,!
K)+'3!F*)3+7-!,.%''!M/K/,!%&1-*!K%*.!,+..-*,#!%23!14-!"S'%M-$!(%*/-1E!
%1!8)G-*1,!P%E!F-*&)*.,!,/./'%*'EI!P4/'-!14-,-!,K--1!M/K/,!7%2!H*)K!
(/2-,!G/H!-2)+H4!1)!,K%'')K!%!4)+,-#!14-!&*+/1,!%*-!F*-11E!,.%''I!RR6J#!
9),1-*!6(-#!8)G-*1,!P%E!

%

C*$&'&A+8$+&':"(E&'%*"(#:*(#%'7(#%*'4-+"$82'

260'$&'*$:*/3'I2"$2./+G'E$%*'A/+2&26%G'N#$83'260'

E$6%+":"++6S%2&%$6:'A#"A/+'%('A$6D'%('&6(E'

E*$%+'.+""$+&'(6'.#&*+&'=S[P'%2//H''

>3+%-$'(S+'1-*8*--'(4J+#1-G(")+&
/#*"3$+-+5(



' =B'

62!-%*'E!*/F-2/2H!,.%''!*-3!K/2-!H*%F-!
14%1!/,!3/,-%,-!*-,/,1%21#!(-*E!7)'30
4%*3E!%23!4%,!%!,-./01*%/'/2H!H*)K14!
4%G/1I!W1!/,!H*)K2!/2!;)+14-*2!521%*/)#!
Q/22-,)1%!%23!.+74!)&!14-!X[!%23!
XP!)&!14-!<I;I!!X-%*!P/'3G-**/-,!

!?$*-23$%(/&23.((
4D)-)%&")'+"+&.&&D)-#%&"#'(%-")%5(

6!,--3'-,,!H*--2!1%G'-!H*%F-I!_))3!
&*-,4!)*!%,!*%/,/2,I!g/H)*)+,#!3/,-%,-!
*-,/,1%21!(/2-,I!`-(-')F-3!&*).!14-!
,%.-!F%*-21,!%,!:/.*)3#!%'14)+H4!
W21-*'%M-2!.%E!4%(-!4/H4-*!E/-'3,!
%23!*/F-2!-%*'/-*I!!X-%*!P/'3G-**/-,!

!O'1-*%$M-'.((
4D)-)%&1+;"#%*+5(

6!.-3/+.!,/^-3!,--3'-,,!1%G'-!
H*%F-,!&%.)+,!&)*!1%,1/2H!'/M-!
,1*%KG-**/-,I!U*-&-*,!1)!H*)K!)2!
')2H-*!7%2-,I!!X-%*!P/'3G-**/-,!

!E+'0-1.(
4D)-)%&1+;"#%*+5(

6!,K--1#!&/*.!%23!-Y1*-.-'E!
7)'3!4%*3E!,--3'-,,!H*%F-!14%1!
,1)*-,!K-''I!J4-!&'%()*!/,!G*/H41!
%23!./'3I!X-%*!P/'3G-**/-,!

!^$'-00$.(
4D)-)%&1+;"#%*+5(

6!,--3'-,,!H*--2!H*%F-!
M2)K2!&)*!-Y7-''-21!
&'%()*!%23!*/F-2/2H!
-%*'EI!!W1!4%,!%!&%,1!
H*)K14!*%1-!%23!/,!
M2)K2!%,!)2-!)&!14-!
4%*3/-,1!H*--2!H*%F-,I!
X-%*!P/'3G-**/-,!

!T+;*&,.(
4D)-)%&1+;"#%*+5(

Q+,7%1,!%*-!%!74)/7-!
,K--1!K/2-!H*%F-#!%,!K-''!
%,!%2!-Y)1/7!1%,1/2H!
,--3'-,,!1%G'-!H*%F-I!!J+'-!
9)H!9%*.!

!?:02$1("%-]$',*+$.((
4D)-)%&7)$)2("+5(((((

:%*3E!M/K/!%*-!K))3E!(/2-,!K/14!
.)3-*%1-!2+.G-*,!)&!H*%F-0,/^-3!
&*+/1,!K/14!,)&1!%23!L+/7E!/21-*/)*,#!G+1!
2)!&+*I!:%*3E!M/K/,!%*-!H*)K2!
7)..-*7/%''E!/2!R%'/&)*2/%!%23!7).-!
GE!14-/*!2%.-!4)2-,1'EI!:%*3E!M/K/,!
/2!6*7%1%!7%2!3)!K-''!)2!K/230
-YF),-3!K%'',!%23!,+2jF%*1/%'!,4%3-I!
JK)!4%*3E!M/K/,!F'%21,!)&!)FF),/1-!
,-Y-,!%*-!*-V+/*-3!&)*!F)''/2%1/)2I!
8)G-*1,!P%E!

T$*,@(9+H+(
4?*-)$)>)+&+"8#-+5(((

;/./'%*!/2!,/^-#!,4%F-!%23!4%/*'-,,2-,,!
1)!:%*3E!O/K/,#!G+1!-(-2!.)*-!7)'30
4%*3EI!J4-!6*71/7!S-%+1E!O/K/!F*-&-*,!
,).-!,4%3-!&)*!/1,!1-23-*!'-%(-,I!
9-.%'-,!K/''!F*)3+7-!H*%F-0,/^-3!
,K--1#!1%2HE!G-**/-,!%23!14-!*-V+/*-3!
.%'-!F'%21,!K/''!F*)3+7-!)+1,1%23/2H!
F/2M!%23!K4/1-!&)'/%H-!%,!14-E!.%1+*-I!
8)G-*1,!P%EI!

"*21+2(C-$:1@(9+H+(((
5?*-)$)>)+&L313/)L-+5(

!C$*N-*$.(P*$J-0((
4D)-)%&7)$)2("+5(

W1!,--.,!2-%*'E!/.F),,/G'-!1)!*/F-2!H*%F-,!/2!
14-!G'+,1-*E!S)11).,!2-Y1!1)!14-!:+.G)'31!
S%E#!G+1!14-!@AA!E-%*!)'3!W1%'/%2!(%*/-1%'!
7%''-3!S%*G-*%!.%M-,!)77%,/)2%'!G+.F-*!
7*)F,!)2!14-!S)11).,I!W1!K%,!14-!14/*3!.),1!
F'%21-3!(%*/-1E!/2!cAAA!G-7%+,-!/2!W1%'E!/1!
F*)3+7-,!&'%()*&+'#!E)+2H!*-3!K/2-,I!8)G-*1,!
P%EI!!

c+6#&'*2&'#6#&#2//3'/2":+'

:"2A+&')("'2'&++0/+&&'

I2"$+%3H'C*+'&D$6'-23'.+'

&(-+E*2%'2&%"$6:+6%G'.#%'

$%'$&''E+//'D6(E6')("'.+$6:'

2'%2./+':"2A+'260'&E++%'

E$6+':"2A+H''X+2"'

O$/0.+""$+&'

!

!^-':0.((
4D)-)%&1+;"#%*+5(



' =d'

!>$02$,-.K(!S+%%$;-1-.(
$',(!=3$01$.(T&J0(

4M#/#1#%&1#'#1#%5(

R%,7%3-,!%23!;4%,1%!F*)(/3-!.-3/+.0,/^-3!
G+3,!%23!4-%(/-*!E/-'3,#!K4/'-!P/''%.-1-!
4%,!%!'/H41-*!E/-'3!)&!(-*E!'%*H-!G+3,I!J4/,!
G-')(-3!G+3!)&!G--*!G*-K-*,!H)*-,!
,+*F*/,/2H'E!K-''!%*)+23!14-!S%EI!J4-!3*/-3!
&')K-*,#!"4)F,#$!%*-!+,-3!1)!&'%()*!G--*!%23!
,).-!1-%,#!%23!14-!(/2-!3)-,!3)+G'-03+1E!%,!
3-7)*%1/(-!H*--2-*EI!J4-!6*7%1%!
9%*.4)+,-jO/K-'%11%4!8%274!%23!O/K-'%11%!
_*%2H-!p@@#!RR6J!H%*3-2,!%23!8)G-*1,!P%E!

?L(;)+&N#)$+-+((
( ((

J4/,!G-%+1/&+'#!4-%'14E!(/2-!F*)3+7-,!
')(-'E!%23!+2+,+%'!&*%H*%21!&')K-*,!
14%1!*-,+'1!/2!G/^%**-!F+*F'-!&*+/1I!g-*E!
'/11'-!)&!14-!&*+/1!/,!-3/G'-eL+,1!14-!
H))!%*)+23!14-!,--3,!1%,1-,!7+,1%*3E!
%23!./'3'E!,K--1#!K4/'-!14-!*-,1!)&!14-!
&*+/1!/,!G/11-*I!!S+1!14-!F'%21!/,!,+74!%!
(/H)*)+,!1*-''/,0(/2-#!-(-2!/2!F%*1/%'!
,4%3-#!%23!*-H*)K,!%&1-*!4%*3!&*),1,!
,)!/1!/,!%',)!%!*-%,)2%G'-!)*2%.-21%'!
74)/7-I!8)G-*1,!P%E!

!?$@J&J.()$00+&'R%&H-*(R*:+1(
4!+%%)213"+&)$*+"$+-+5(

J%*1!%F*/7)10&'%()*-3!H-'%1/2)+,!&'-,4!%*)+23!14-!,--3,!/2!%!
E-'')K0H*--2!G%''!,4%F-3!&*+/1I!J4-!F+*F'-!F%,,/)2&')K-*,!%*-!
H)*H-)+,!%23!2--3!7*),,0F)''/2%1/)2!&)*!4/H4!&*+/1!
F*)3+71/(/1EI!J4-!Q%EF)F!-()'(-3!1)!3/-!G%7M!K/14!K/21-*!
&*),1,!%23!3)-,!K-''!4-*-I!J4-!514-*!U'%7-!)2!O!;1!%23!
q-432-*I!

6$0;$'+$(^+'-(
4O)11+">)("+&13$8)213"+5(

J4-!J%,.%2/%!g/2-!=(%*I!&*%71)!%'G%C!/,!
.%*H/2%''E!-3/G'-e14-!G-**/-,!1%,1-!.)*-!
'/M-!*%K!-HHF'%21!)*!%!3*E!F-FF-*!14%2!%!
&*+/1I!J4-!(/2-,!3)!K-''!/2!K/23E!
-2(/*)2.-21,!%23!7'/.G!K-''!)2!1*-''/,-,I!
8)G-*1,!P%E!

'

C%$2M2$J(C%$2MN-**@(
4H#;#%&1(#*3>("/)%5(

(

5(--(6'!"#$%'9+&%&'

'
S\5*+""3'&/#:&]'2"+'28%#2//3'

&2E)/3'/2"I2+'8(I+"+0'$6'

&/$-+H'C*+3'2"+'6(%'2))+8%+0'

.3'1%'.28%+"$2G'.#%'0$+'$)'

&A"23+0'E$%*'X<<U'("'

\72)+"'7(2A]'-$Q+0'E$%*'

A3"+%*"$6&H'

'

S\5#""26%'E("-&]'2"+'2/&('

&2E)/3'/2"I2+'260'*2I+'6('

"+&A(6&+'%('1%H'U26#2/'

"+-(I2/'$&'I+"3'0$))$8#/%G'

.#%'X<<U'("'\72)+"'7(2A]'

-$Q+0'E$%*'A3"+%*"$6&'

E("D&H'

'

SC*+'7A(%%+0'!"#$%'!/3'

2""$I+0'$6'54'$6'B>>fG'260'

$&'2'&+"$(#&'A+&%'%('2//'&()%'

)/+&*+0')"#$%&H'<2%')"#$%'

A#68%#2//3'("'$%'E$//'%#"6'

$6%(':((A'E$%*')"#$%')/3'

/2"I2+H''

!_[_(T-$,N$',.(>$''$N+0(
4,+$$+;)%&)$>)*+&.&,F&%+-)7+5(

J4/,!7*),,!)&!;)+*!`/-,-'#!5_!O+,4!%23!Q%,1-*!
O+,4!F+1!)2!,.%''!G+3,!&:10+,-#!K/14)+1!*%/2!7)(-*!
%23!K/14!L+,1!6*7%1%!,+2,4/2-!/2!14-!K%*.#!3*E!
,+..-*!)&!cA?fI!62!)+13))*!H*--24)+,-!H+13&:1!
-2-*HE0K%,1/2H!H*)K!'/H41,!H*-K!(-*E!'%*H-#!K-''!
&')K-*-3!aAa!:-%3G%23!F'%21,I!!;1-K%*1!6(-I!



' =_'

S)E,-2G-**/-,!K-*-!3-(-')F-3!%77/3-21%''E!
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%''!,1/''!4%(-!.)3-,1!4%*(-,1,!)2!%!H))3!E-%*!3+-!
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H*--2!F-FF-*,#!L+,1!H*--2!
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