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"!#$%!&#'&()*+,%!-&,+./0&(,$#1%*(0!02(3%45%!5%&!6.17%&!50!#$%!-1%*(%!
.3,8,*93,%!5%!:$;3,+%!5.!<#1=!+.*70+,5%!+.$.!6.17%!50!+.+%!.#!+,0*(,6,+%$0*(0!
!"#$%"&'#(&)*+&+,>!?.,!&,*(0(,@%5%!!%!-%3(,3!50!ABCD!-.3!:1'03(!E,0$%**!*%!&#%!
6.3$%!%1+%1.,50>!

=$.$!./!'8$!

F2,&(0!G%3,%5%&!6.3$%&!-%3%!.!+.*&#$.!5%!+.+%4*%>!H.50!&03!%&-,3%5%!&.'!
6.3$%!50!#$!8&(=!-.-#1%3$0*(0!+.*70+,5.!+.$.!I>?J=!I6%3,*7%J=!I*0G0J!.#!
I'3%*K#,*7%J>!F&(0!&%1!;!&.1LG01!0$!98#%!-.50*5.!&03!+.*&#$,5.!-01%!G,%!
,*(3%G0*.&%!MI-01.&!+%*.&J=!I'%K#0JN>!!

O#%*5.!%-30&0*(%/&0!*%!6.3$%!50!3&8/!%!+.+%4*%!;!+.*70+,5%!+.$.!<4&<@!
0!2/4(&!M$01%=!$01!.#!$01%5.N=!K#0!&P.!-.#+.!&.1LG0,&!0$!98#%=!G.1%(,@%*5.!
6%+,1$0*(0!K#%*5.!%K#0+,5%&=!-.50*5.!&030$!6#$%5%&!0$!I+%+7,$'.&J!.#!
+,8%33.&!50!(%'%+.!.#!$%+.*7%>!Q!+3%+R!6.,!#$!50&0*G.1G,$0*(.!$.503*.!5.!
+.*&#$.!5%!+.+%4*%>!"!$#,(.!$%,&!'%3%(.!0!69+,1!50!+.*&#$,3=!-.30$!S9!+.$0*(%/
&0!.!-.3!.!+.*&#$.!&03!,*(0*&.!.!8%&(.!;!0K#,-%39G01!%!6.3$%!5.!&%1>!

O#%*5.!.'(,5.!5%&!6%&0&!,*,+,%,&!50!02(3%TP.!5%!+.+%4*%=!%!-%3(,3!5%&!
6.17%&!5%!-1%*(%=!(3%(%5%&!+.$!&.1G0*(0!MK#03.&0*0!.#!8%&.1,*%N!0!9+,5.!&#16L3,+.=!
&#380!#$%!6.3$%!83.&&0,3%=!>&8A&=!30-10(%!50!,$-#30@%&!(U2,+%&>!F&(%!;!6#$%5%!
0$!+,8%33.&!+7%$%5.&!I'%&#R.&J>!!

V$%!6.3$%!$#,(.!+.$#$!0$!%18#*&!-%4&0&!5%!:$;3,+%!5.!<#1!;!.!<BC>!
E0&(0!+%&.!-.#+%!+.+%4*%!;!02(3%45%!5%!6.17%=!0=!%-U&!&#%!,*80&(P.!-.3!G,%!.3%1!%!
&#'&()*+,%!;!$0(%'.1,@%5%!*.!.38%*,&$.=!-3.+0&&.!K#0!50&(3U,!'.%!-%3(0!5%!
+.+%4*%!%*(0&!50!+708%3!%.!+;30'3.>!

D2!>$'<$!./!B98A?49&!

:!E$(B&!./!<$<&!6.,!#&%5%!79!+03+%!50!AWXX!%*.&!-01.&!*%(,G.&!5%!:$;3,+%!
5.!<#1>!<0#!#&.!60,(.!-.3!G,%!.3%1!%(3%G;&!5%!$%&(,8%TP.!(,*7%!+.$.!-3.-U&,(.!
-3,*+,-%1!%!&.'30G,GY*+,%=!+.$.!5,$,*#,3!%!6.$0=!%!&050!0!.!+%*&%T.=!$%&!%!K#0!
$%,&!50!50&(%+.#!6.,!%!&#%!%TP.!%*.3;(,+%!-03$,(,*5.!.!(3%*&-.3(0!50!-.#+.!
%1,$0*(.&!5#3%*(0!5,%&>!!

:!-%3(,3!5.!&;+#1.!Z[Z=!*%!F#3.-%=!%!53.8%!(0G0!&0#!#&.!5,6#*5,5.!+.$.!
#$!0*038;(,+.!,*5,+%5.!-%3%!.!(3%(%$0*(.!50!50-30&&P.=!6%5,8%=!*0#3%&(0*,%!0!
50-0*5Y*+,%!50!503,G%5.&!5.!U-,.>!:!+.+%4*%!-%&&.#!%!&03!G0*5,5%!&.'!G93,%&!
6.3$%&=!*%&!6%3$9+,%&=!+.$.!$05,+%TP.=!%1;$!50!&03!0*+.*(3%5%!0$!'%30&=!*%!
6.3$%!50!G,*7.!0!3063,803%*(0>!Q!K#4$,+.!F0G/($!=&49&09!50&0*G.1G0#=!0$!AB\]!
.!G,*7.!^%3,%*,=!#$%!,*6#&P.!%1+.U1,+%!50!6.17%&!50!+.+%!M$%,&!-.503.&%!50G,5.!
%.!-.503!02(3%(,G.!5.!0(%*.1!K#0!%&!,*6#&_0&!50!98#%!.#!+79&!#&%5%&!%*(0&N>!:!
`.+%/`.1%!&03,%!,*G0*(%5%!0$!-%3(0!+.$.!(0*(%(,G%!50!+.$-0(,TP.!5.&!
+.$03+,%*(0&!%$03,+%*.&!+.$!.!G,*7.!^%3,%*,!,$-.3(%5.!5%![(91,%>!:(;!ADX]=!%!
`.+%/`.1%!03%!#$!2%3.-0!50!+.+%>!E0&&%!;-.+%=!.&!6%'3,+%*(0&=!-30.+#-%5.&!+.$!



.!3,&+.!50!50-0*5Y*+,%=!30(,3%3%$!%!+.+%4*%!5%!6U3$#1%=!&#'&(,(#,*5./%!-.3!
+%604*%>!F$!ADAa=!%!G0*5%!0!.!#&.!50!+.+%4*%!6.3%$!-3.,',5.&>!Q!+.*&#$.!K#%&0!
50&%-%30+0#=!30(.3*%*5.!%!-%3(,3!5%!5;+%5%!50!\X>!

<,8$#*5!?30#5=!.!$;5,+.!+3,%5.3!5%!-&,+%*91,&0!02-03,$0*(.#/%!0$!
-%+,0*(0&=!6%&+,*%5.!-01.&!&0#&!060,(.&!-&,+.(3U-,+.&>!?.,!010!K#0!%!6.3*0+0#!%.!
.6(%1$.1.8,&(%!`%31!bc1103=!K#0!0$!ABBa!%!#&.#!-01%!-3,$0,3%!G0@!0*K#%*(.!
%*0&(;&,+.!1.+%1=!%-1,+%*5.!8.(%&!+.$!+.+%4*%!*.&!.17.&!50!-%+,0*(0&!%*(0&!50!
&030$!.-03%5.&>!

!

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

d%&,+%$0*(0!.!$0+%*,&$.!50!%TP.!5%!+.+%4*%!*.!<,&(0$%!E03G.&.!`0*(3%1!
;!%#$0*(%3!%!1,'03%TP.!0!-3.1.*8%3!.!(0$-.!50!%(#%TP.!5.&!*0#3.(3%*&$,&&.30&!
5.-%$,*%=!*.3%530*%1,*%!0!&03.(.*,*%>!F&(0&!&P.!*0#3.(3%*&$,&&.30&!+030'3%,&!
K#0!&P.!&0+30(%5.&!-%3%!%!&,*%-&0=!50!.*50!&P.!30+.17,5.&!.#(3%!G0@!-%3%!50*(3.!
5.&!*0#3e*,.&!-.3!0&&0&!(3%*&-.3(%5.30&!,*,',5.&!-01%!+.+%4*%>!f0&(%!6.3$%=!.!
+.*&#$.!50!+.+%4*%!%#$0*(%!%!+.*+0*(3%TP.!0!5#3%TP.!50&&0&!
*0#3.(3%*&$,&&.30&>!Q&!060,(.&!5%!+.+%4*%!%&&0$017%$/&0!%.&!5%&!%*60(%$,*%&=!
-.3;$!$%,&!,*(0*&.&!0!$0*.&!-3.1.*8%5.&>!!

:!5.-%$,*%!0&(9!301%+,.*%5%!g!50-0*5Y*+,%=!G,&(.!K#0!;!0&(%!30&-.*&9G01!
-01%!&0*&%TP.!50!-3%@03!%&&.+,%5%!%.!+.*&#$.!5%!53.8%=!'0$!+.$.!%!.#(3.&!
+.$-.3(%$0*(.&!*%(#3%1$0*(0!83%(,6,+%*(0&!+.$.!+.$03=!6%@03!&02.!0!&%+,%3!%!
&050>!:1;$!5,&&.=!0&(9!301%+,.*%5%!%.!+.$-.3(%$0*(.!$.(.3!6,*.!M02>h!50&0*7%3N=!!
+.8*,TP.i-03+0-TP.!0!+.*(3.10!7.3$.*%1>!

:!*.3%530*%1,*%!0!%!&03.(.*,*%!&0!301%+,.*%$!%!%18#$%&!6#*T_0&!+.$#*&h!
+.*(3.10!50!7#$.3=!$.(,G%TP.!0!+.8*,TP.i-03+0-TP.>!:!*.3%530*%1,*%!&0!
301%+,.*%!%!$%,&!5#%&!6#*T_0&=!.!+.$-.3(%$0*(.!$.(.3!6,*.!0!%!$%*#(0*TP.!5%!
-30&&P.!%3(03,%1>!

:!*.3%530*%1,*%!0!%!%530*%1,*%!&P.!*0#3.(3%*&$,&&.30&!0!7.3$e*,.!5.!
&,&(0$%!&,$-9(,+.!M&,&(0$%!*03G.&.!%#(e*.$.N>!F1%&!&P.!*.3$%1$0*(0!%+(,G%5%&!
0$!&,(#%T_0&!50!&(30&&!%8#5.!Mj1#(%3!.#!6#8,3jN!0$!K#0!.!,*5,G45#.!*0+0&&,(%!50!
(.5%&!%&!6.3T%&!0!%80$!S#*(.!%.&!U38P.&!50!$.5.!%!.'(Y/1%&h!%#$0*(%$!%!
+.*(3%TP.!0!630KkY*+,%!+%354%+%&=!%#$0*(%$!%!G01.+,5%50!0!+1%30@%!5.!
-0*&%$0*(.=!50&(30@%!5.&!$L&+#1.&=!,*,'0$!%!5.3=!%#$0*(%$!%!(0*&P.!%3(03,%1>!Q!
,*5,G45#.!&0*(0/&0!,*G#18%3$0*(0!+.*&+,0*(0!0!50&-03(.=!0#6U3,+.=!02+,(%5.=!+.$!
$0*(0!+1%3%!0!&0*&%TP.!50!-%3%80$!5.!(0$-.>!:!+.+%4*%!;!#$!6.3(0!-.(0*+,%5.3!
5.!&,&(0$%!*03G.&.!&,$-9(,+.=!(%*(.!*.!+;30'3.=!+.$.!*%!-03,603,%>!

:!5.-%$,*%!;!.!*0#3.(3%*&$,&&.3!-3,*+,-%1!5%&!G,%&!$0&./1,$',+%&!0!
$0&./0&(3,%5%&>!F&&%&!G,%&!(Y$!6#*T_0&!50!-3.5#@,3!-3%@03!0$!30&-.&(%!%!
%+.*(0+,$0*(.&!-.&,(,G.&!*%!G,5%!5.!,*5,G45#.=!30+.$-0*&%*5.!%!%K#,&,TP.!50!
*.G.&!+.*70+,$0*(.&!.#!+%-%+,5%50&!M%-30*5,@%80$N=!-3.830&&.!*%&!301%T_0&!
&.+,%,&=!301%T_0&!0$.+,.*%,&!0!.#(3.&!0G0*(.&>!Q!%#$0*(.!%3(,6,+,%1!5%!5.-%$,*%!



*%&!&,*%-&0&!-01%!+.+%4*%!G%,!%(,G%3!%*.3$%1$0*(0!0&&%&!G,%&>!Q!+.*&#$,5.3!
&0*(0/&0!02(30$%$0*(0!%#(.+.*6,%*(0=!-.503.&.=!,330&,&(4G01!0!+%-%@!50!G0*+03!
K#%1K#03!50&%6,.=!50!#$%!6.3$%!K#0!*P.!+.330&-.*50!g!&#%!30%1!&,(#%TP.!.#!
7%',1,5%50>!`.$!%!308#1%3,@%TP.!5.!+.*&#$.=!%&!G,%&!5.-%$,*;38,+%&!&P.!
$.5,6,+%5%&!0!-30G03(,5%&!Mj7,87S%+R05jN!0!%!+.+%4*%!-%&&%!50!6%+,1,(%5.3%!5.!
&0*(,$0*(.!50!&#+0&&.!0!+.*6,%*T%!6%+0!%!&,(#%T_0&!02(03*%&=!-%3%!&,$-10&!
30+.$-0*&%!503,G%5%!5,30(%$0*(0!50!#$!5,&(L3',.!',.K#4$,+.!+030'3%1!+3,%5.!
-01%!-3U-3,%!53.8%=!K#0!;!501%!50-0*50*(0>!Q!'0$/0&(%3!50&1,8%/&0!50!
+.*5,+,.*%*(0&!02(03*%&=!-%&&%*5.!%!&03!%-0*%&!#$%!$05,5%!5.!(0$-.!-%&&%5.!
50&50!%!L1(,$%!5.&0>!:!$.(,G%TP.!5.!,*5,G45#.!(.3*%/&0!j,330%1j=!50&1,8%*5./&0!
5.&!,*(030&&0&!&.+,%,&=!6%$,1,%30&=!0$.+,.*%,&=!%$',TP.!-3.6,&&,.*%1!.#!
%-30*5,@%80$!50!6.3$%&!50!1,5%3!+.$!*.G.&!50&%6,.&=!-%3%!&0!+.*+0*(3%3!%-0*%&!
*%!53.8%=!K#0!59!#$!&0*(,$0*(.!50!%#(./30%1,@%TP.!%3(,6,+,%1!50!,*(0*&,5%50!
,$-.&&4G01!50!%(,*8,3!50!.#(3%!6.3$%>!

:!+.+%4*%!;!#$%!53.8%!50!060,(.!39-,5.!0!5#3%TP.!'30G0>!E%!6.3$%!50!
+3%+R!.#!$031%=!0&&%!53.8%!;!6#$%5%=!#(,1,@%*5.!%!G,%!-#1$.*%3>!H01.!-#1$P.!&03!
#$!U38P.!,*(0*&,G%$0*(0!G%&+#1%3,@%5.!0!+.$!83%*50!&#-0364+,0!-%3%!%'&.3TP.=!
%!53.8%!+708%!3%-,5%$0*(0!%.!+;30'3.>!F$!50@!%!AC!&08#*5.&!.&!-3,$0,3.&!
060,(.&!S9!&P.!-03+0',5.&!0!5#3%$!0$!(.3*.!50!+,*+.!$,*#(.&=!0*K#%*(.!&0!
+.*&#$,5%!&.'!%!6.3$%!50!-U=!.!060,(.!%-U&!+70,3%3!&#380$!%-U&!50@!%!AC!
$,*#(.&=!0!%-U&!,*S0TP.=!0$!(3Y&!%!+,*+.!$,*#(.&>!

!

F:;/8!.&!7$<&H0&!
!

:&!53.8%&!50!%'#&.!+%#&%$!%1(03%T_0&!-03&,&(0*(0&!50!+,3+#,(.&!*0#3%,&!
10G%*5.!%.!+.$-.3(%$0*(.!%5,(,G.!0!%!50-0*5Y*+,%!K#4$,+%>!Q'&03G%/&0!*.&!
L1(,$.&!(0$-.&!G93,%&!-0&K#,&%&!*.!+%$-.!5%!*0#3.+,Y*+,%!0$!'#&+%!5.&!
$0+%*,&$.&!50!%TP.!5%&!53.8%&!50!%'#&.!-3,*+,-%1$0*(0!*%!,50*(,6,+%TP.!5.&!
%1G.&!$.10+#1%30&!5%&!-3,*+,-%,&!53.8%&=!50*(30!01%&!%!+.+%4*%>!!

l.5%&!%&!53.8%&!50!%'#&.!%(#%$!&.'30!.!&,&(0$%!.$>&290I4G9<$=!$%,&!
0&-0+,6,+%$0*(0!&.'30!%!G,%!$0&.+.3(,+.14$',+%=!K#0!&0!-3.S0(%!5%!930%!(08$0(%3!
G0*(3%1!M:lmN!5.!$0&0*+;6%1.!-%3%!.!*L+10.!%++#$'0*&!ME:++N!0!.!+U3(02!-3;/
63.*(%1!M`H?N>!F&(%!%TP.!-.50!.+.3303!50!6.3$%!5,30(%=!&.'30!.&!*0#3e*,.&!
5.-%$,*;38,+.&=!.#!,*5,30(%=!&.'30!*0#3e*,.&!50!.#(3.&!&,&(0$%&!K#0!$.5#1%$!%!
%(,G,5%50!5.-%$,*;38,+%!M81#(%$%(.=!n:d:=!*.3%530*%1,*%=!&03.(.*,*%=!.-,U,50&N>!!

:!0&(,$#1%TP.!5.!E:++!%!-%3(,3!5%!%(,G%TP.!5%!G,%!$0&.14$',+%!;!
30&-.*&9G01!-01%!&0*&%TP.!50!-3%@03!.'(,5%!+.$!.!#&.!5%!53.8%>!H.3!,&&.=!0&(%!G,%!
50!*0#3.(3%*&$,&&P.!;!+.*70+,5%!+.$.!G,%!5.!306.3T.!.#!5%!83%(,6,+%TP.>!!

Q!E:++!;!%*%(.$,+%$0*(0!5,G,5,5.!0$!5#%&!-%3(0&h!+0*(3%1!0!+9-&#1%>!:!
+9-&#1%=!K#0!(%$';$!%'3%*80!%18#*&!*L+10.&!%$,85%1,%*.&=!0$,(0!-3.S0T_0&!-%3%!
%!:lm!0!7,-.(91%$.!0!-%30+0!0&(%3!$%,&!301%+,.*%5%!+.$!.&!060,(.&!306.3T%5.30&=!
0*K#%*(.!*0#3e*,.&!5%!-%3(0!+0*(3%1!$.5#1%$!060,(.&!$.(.30&>!



Q!`H?!0&(9!0*G.1G,5.!*.&!-3.+0&&.&!50!(.$%5%!50!50+,&_0&=!-.50*5.!
,*61#0*+,%3!*.!0&+%1.*%$0*(.!5.!+.*&#$.!50!53.8%&!Mb..'!0(!%1>=!ADDBo!E0&(103=!
WXXAo!b0110p!0!d033,580=!WXXWN>!
!

:!+.+%4*%!;!#$!%*0&(;&,+.!1.+%1!K#0!'1.K#0,%!%!50&-.1%3,@%TP.!50!+%*%,&!50!&U5,.!
50-0*50*(0&!50!G.1(%80$!0!-.3!+.*&0K#Y*+,%!%!-3.-%8%TP.!5.!,$-#1&.!*03G.&.!
M0&(4$#1.!5.1.3.&.N>!H3.G.+%!G%&.+.*&(3,TP.!-.3!,*,',TP.!1.+%1!5%!30+%-(%TP.!50!
*.3%530*%1,*%>!F*(30(%*(.=!&#%!%1(%!(.2,+,5%50!0!-.(0*+,%1!%5,(,G.!0&(P.!
%&&.+,%5.&!%.!'1.K#0,.!5%!30+%-(%TP.!50!+%(0+.1%$,*%&!M5.-%$,*%!0!
*.3%530*%1,*%N!0!&03.(.*,*%!*.&!&,&(0$%&!*03G.&.!-03,6;3,+.!0!+0*(3%1!MQqd3,0*=!
WXXAN>!<0#&!060,(.&!0#6.3,@%*(0&!&P.!50G,5.&!-3,*+,-%1$0*(0!%.!'1.K#0,.!5%!
30+%-(%TP.!50!5.-%$,*%!*.!<E`!Mm.1R.r!0(!%1>=!ADDDN>!

:!30+%-(%TP.!;!.!-3,*+,-%1!&,&(0$%!50!30(,3%5%!50!$.*.%$,*%&!5%!60*5%!
&,*9-(,+%>!l3%(%/&0!50!#$!&,&(0$%!(3%*&-.3(%5.3!50!E%si!`1/!-01%!$0$'3%*%!
*0#3.*%1=!%.!K#%1!&0!1,8%$!.&!*0#3.(3%*&$,&&.30&>!O#%*5.!0&(0!&,&(0$%!;!
'1.K#0%5.=!.+.330!#$!%+L$#1.!5.!*0#3.(3%*&$,&&.3!*%!60*5%!&,*9-(,+%=!
-03$,(,*5.!#$%!$%,.3!,*(03%TP.!+.$!.&!30+0-(.30&=!,*(0*&,6,+%*5.!%&&,$!%!
%(,G,5%50!5.!&,&(0$%>!
 
!

7$<&H0&!/!J$>&290&!

Q!%#$0*(.!5%!(3%*&$,&&P.!5.-%$,*;38,+%!*.!E:++!;!30&-.*&9G01!-01.!
060,(.!306.3T%5.3!5%!+.+%4*%!0!50!.#(3%&!53.8%&>!:&&,$!.!%#$0*(.!50!5.-%$,*%!
*%!60*5%!&,*9-(,+%!%#$0*(%!%!%(,G,5%50!&.'30!.&!*0#3e*,.&!%5S%+0*(0&=!
-3.5#@,*5.!#$!0&(%5.!50!02(30$%!0#6.3,%!MI7,87JN!(4-,+.!5%!+.+%4*%>!:!
$%*#(0*TP.!5.!'1.K#0,.!5%!30+%-(%TP.!30&#1(%39!0$!#-/308#1%(,.*!M%#$0*(.N!
5.&!(3%*&-.3(%5.30&=!.!K#0!&039=!0$!-%3(0=!30&-.*&9G01!-01.&!&,*%,&i&,*(.$%&!50!
%'&(,*Y*+,%!K#%*5.!5%!30(,3%5%!5%!53.8%=!#$%!G0@!K#0!30&#1(%39!0$!$0*.3!
0&(,$#1%TP.!5.-%$,*;38,+%>!

:!+.+%4*%!%(#%!&.'30!30+0-(.30&!5.-%$,*;38,+.&!5.&!(,-.&!fA!0!fW>!F&(0&!
30+0-(.30&!(Y$!-%-0,&!.-.&(.&!*.!+.$-.3(%$0*(.!50!'#&+%!M6,&&#3%N!-01%!53.8%>!
:!%(,G%TP.!50!30+0-(.30&!fA!-%30+0!5,$,*#,3!%!6,&&#3%=!0*K#%*(.!%!%(,G%TP.!50!fW!
%!,*(0*&,6,+%>!H.3!,&&.=!.!50&0*G.1G,$0*(.!50!$05,+%$0*(.&!%8.*,&(%&!fA!
-.503P.!G,3!%!&03!L(0,&!*%!-30G0*TP.!50!30+%45%&>!!

Q&!*0#3e*,.&!5.!E:++!0!5%!%$,85%1%=!+3.*,+%$0*(0!02-.&(.&!%!+.+%4*%=!
-%&&%$!%!5,&-%3%3!+.$!$%,.3!,*(0*&,5%50!%!+%5%!02-.&,TP.=!50*.(%*5.!#$!
%#$0*(.!50!&0*&,',1,5%50>!F&(0&!0&(4$#1.&!01;(3,+.&=!0$'.3%!&#'+.*G#1&,G%*(0&=!
K#%*5.!30-0(,5.&!50!$.5.!,*(03$,(0*(0!10G%$!%.!50&0*G.1G,$0*(.!50!
+.*G#1&_0&!80*03%1,@%5%&>!<08#*5.!%18#*&!%#(.30&=!0&(0!60*e$0*.=!+7%$%5.!
IR,*51,*8J=!-%30+0!(%$';$!0&(%3!%&&.+,%5.!g&!$%*,60&(%T_0&!-&,+U(,+%&!,*5#@,5%&!
-01%!+.+%4*%!Mf%G,&=!ADDBN>!!

!



7$<&H0&+!"/4$A$090&!/!K$4&.4/0&(90&!

Q!&,&(0$%!&03.(.*;38,+.!(0$!#$!-%-01!,$-.3(%*(0!*.!060,(.!306.3T%5.3!5%!
+.+%4*%>!m93,%&!930%&!+030'3%,&!3,+%&!0$!&03.(.*,*%!(Y$!-%-01!+34(,+.!*%&!
-3.-3,05%50&!306.3T%5.3%&>!!

O#%*(.!%.!&,&(0$%!*.3%530*;38,+.=!%!%TP.!5%!+.+%4*%!&.'30!%!30+%-(%TP.!
50&(0!*0#3.(3%*&$,&&.3!*P.!-%30+0!(03!#$!-%-01!,$-.3(%*(0!&.'30!.!306.3T.!
-%3%!.!#&.!5%!53.8%>!!

!

!
7$<&H0&+!L('A&2&A$!/!L&3&!

Q&!*0#3.(3%*&$,&&.30&!81#(%$%(.!0!n:d:!(0$!#$!-%-01!$.5#1%(U3,.!
&.'30!.&!060,(.&!5%!+.+%4*%!*.&!50$%,&!&,&(0$%&!50!*0#3.(3%*&$,&&P.=!+.$.!&0!.!
G('A&2&A$!6.&&0!#$!&</(/4&.$4!0!.!LFMF!#$!E4/9$!*%!%(,G%TP.!50&(0&!
*0#3.(3%*&$,&&.30&>!t0+0*(0$0*(0=!b%1,G%&!0!+.1%'.3%5.30&!MWXXCN!&#803,3%$!
K#0!%!(3%*&$,&&P.!81#(%$%(;38,+%!5.!`H?!-%3%!.!E:++!0&(%3,%!0*G.1G,5%!*.&!
5;6,+,(&!50!$.(,G%TP.!0!+.*(3.10!50!,$-#1&.!301%+,.*%5.&!%.!+.$-.3(%$0*(.!
%5,+(,G.>!O#%*(.!%!-%3(,+,-%TP.!5.!n:d:=!&%'0/&0!K#0!.&!,*(03*0#3e*,.&!0*(30!%!
:lm!0!.!E:++!&P.!-.(0*(0&!,*,',5.30&!5%!%(,G,5%50!5.-%$,*;38,+%>!:&&,$=!%!
50&,*,',TP.!50&(0&!,*(03*0#3e*,.&!30&#1(%3,%!0$!%#$0*(.!50!5.-%$,*%=!.!K#0!
0&(%3,%!,*5,30(%$0*(0!%&&.+,%5.!+.$!.!306.3T.!0!+.$!%!%*&,05%50>!

! !



*

NE/9A$8!

F$!301%TP.!%.&!060,(.&!-.50$.&!+1%&&,6,+%3!.&!060,(.&!0$!+%(08.3,%h!

/ F60,(.&!,$05,%(.&=!K#0!.+.330$!&0$-30!%-U&!#$%!5.&0!$.503%5%o!
/ F60,(.&!+.$!83%*50!5.&0o!!
/ F60,(.&!(U2,+.&!%8#5.&!K#0!(Y$!#$%!-3.'%',1,5%50!&,8*,6,+%(,G%!50!

.+.3303!%-U&!+%5%!5.&0o!!
/ F60,(.&!*.!+.*&#$,5.3!+3e*,+.=!%!1.*8.!-3%@.>!

:!+.+%4*%!-.50!+%#&%3!$%16.3$%T_0&!0!%(3.6,%!5.!+;30'3.!0!$%16.3$%T_0&!
5.&!$0$'3.&!*%!+3,%*T%!&0!#&%5%!5#3%*(0!%!83%G,50@>!F1%!-.50!&03!50(0+(%5%!*.&!
+%'01.&!5#3%*(0!$#,(.!(0$-.!%-U&!+.*&#$.>!

NE/9A$8!92/.9&A$8!

^#,(.&!060,(.&!50G0$/&0!g!0&(,$#1%TP.!5.&!&,&(0$%&!&,$-9(,+.!0!
5.-%$,*;38,+.&!5,30(%$0*(0>!:!+.+%4*%!+%#&%!5%*.&!+030'3%,&!$,+3.&+U-,+.&!
&,8*,6,+%(,G.&!+.$!+%5%!5.&0>!`.$!.!,*4+,.!5.!+.*&#$.!308#1%3!.&!5%*.&!(.3*%$/
&0!,330G03&4G0,&>!

Q&!&0#&!060,(.&!,$05,%(.&!5#3%$!50!]X!%!aX!$,*#(.&>!F*(30!.&!060,(.&!
50&+3,(.&!5%!53.8%!*.!&,&(0$%!*03G.&.!+0*(3%1!0&(P.h!

M,N !-./$&0*10/+&(23/+&0h!0#6.3,%=!&0*&%TP.!50!-.503=!%#&Y*+,%!50!$05.=!
%*&,05%50=!%830&&,G,5%50=!02+,(%TP.!64&,+%=!$0*(%1!0!&02#%1=!%*.302,%!
M-035%!5.!%-0(,(0N=!,*&e*,%&=!50143,.&>!

M,,N !-./$&0*)&*&"3,)/04&0h!(%K#,+%35,%=!%#$0*(.!*%!630K#Y*+,%!5.&!
'%(,$0*(.&!+%354%+.&!M&0*&%TP.!5.!+.3%TP.!'%(03!$%,&!39-,5.!0!$%,&!
6.3(0!+.*(3%!.!-0,(.N=!7,-03(0*&P.!%3(03,%1=!G%&.+.*&(3,TP.=!#38Y*+,%!50!
#3,*%TP.=!(30$.30&=!$,534%&0!M5,1%(%TP.!5%!-#-,1%N=!7,-0381,+0$,%=!&#.3!
0!&%1,G%TP.!,*(0*&%!0!+.$!(02(#3%!83.&&%=!50*(0&!%*0&(0&,%5.&>!

NE/9A$8!/2!&(A&8!.$8/8!

"!$#,(.!5,64+,1!506,*,3!%!5.&0!+.*&,503%5%!%1(%=!G,&(.!K#0!G%3,%!50!-0&&.%!%!
-0&&.%!0!G%3,%!50!%+.35.!+.$!%!-03+0*(%80$!50!-#30@%!5%!+.+%4*%!+.*&#$,5%>!
H%3%!%18#*&!.38%*,&$.&=!+.$!%-0*%&!A8=!.#!#$!-%-01.(0=!.&!060,(.&!%'%,2.!
50&+3,(.&!S9!+.$0T%$!%!%-%30+03>!

Q&!060,(.&=!0$!%1(%&!5.&0&=!&P.h!+.*G#1&_0&=!50-30&&P.!*0#3.*%1=!
%1#+,*%T_0&=!-%3%*U,%!M803%1$0*(0!30G03&4G01N=!(%K#,+%35,%=!$P.&!0!-;&!
%5.3$0+,5.&=!50-30&&P.!5.!+0*(3.!*0#3.*%1!30&-,3%(U3,.=!50-30&&P.!G%&.$.(.3%!
0!%(;!$0&$.!+.$%!0!$.3(0!0$!#$%!.G035.&0>!



:&!.G035.&0&!50!+.+%4*%!&P.!3%-,5%$0*(0!6%(%,&>!`%3%+(03,@%$/&0!-.3!
%33,($,%&!+%354%+%&=!+.*G#1&_0&!0-,1;-(,+%&!80*03%1,@%5%&!0!50-30&&P.!
30&-,3%(U3,%!+.$!%&6,2,%>!

!

NE/9A$8!&!($0G$!>4&O$!

:!+.+%4*%!%-30&0*(%!60*e$0*.!50!(.103)*+,%!'0$!506,*,5.!0!50!
0&(%'010+,$0*(.!39-,5.>!H%3%!.'(03!.&!$0&$.&!060,(.&=!.!+.*&#$,5.3!(0$!50!#&%3!
5.&0&!+%5%!G0@!$%,.30&>!Q&!060,(.&!5%!+.+%4*%=!+.$!.!(0$-.=!+.$0T%$!%!5#3%3!
$0*.&!0!+.$0T%$!%!(03!,*(0*&,5%50!$0*.3!+.$!.!(0$-.!50!#&.=!0*(P.!.!
+.*&#$,5.3!+.*&.$0!+%5%!G0@!$%,&!%!53.8%!-%3%!&0!&%(,&6%@03!*%!$0&$%!
,*(0*&,5%50!K#0!%*(0&>!H3.G.+%!5%*.&!+030'3%,&!02(0*&.&!0$!#$!+#3(4&&,$.!
-034.5.!50!(0$-.!50!+.*&#$.>!

"!30%1$0*(0!$#,(.!5,64+,1!506,*,3!.!-034.5.!50!(0$-.!0$!K#0!-.50/&0!
+.$0T%3!%!*.(%3!.&!060,(.&!%K#,!50&+3,(.&>!H.50!G%3,%3!50!%+.35.!+.$!%!
630K#Y*+,%!50!#&.!0!%!-#30@%!5%!+.+%4*%!+.*&#$,5%>!H.50/&0!5,@03!K#0!*P.!&0!
(3%(%!50!#$!(0$-.!$#,(.!1.*8.!-%3%!+.$0T%30$!%!%-%30+03!0&(0&!060,(.&>!u9!
-0&&.%&!K#0!%-U&!+.*&#$.!50!#$%!-0K#0*%!K#%*(,5%50!50&(%!53.8%!5#3%*(0!
%18#*&!$0&0&!+.$0T%$!%!%-30&0*(%3!%18#*&!5.&!&,*(.$%&!%K#,!50&+3,(.&>!

:!+.+%4*%!*P.!(0$!&4*53.$0!64&,+%!'0$!506,*,5%!M+.$.!-.3!020$-1.!.!5%!
703.4*%N=!*.!0*(%*(.!.&!060,(.&!5%!&#%!-3,G%TP.!*P.!&P.!&#'S0(,G.&>!:-U&!+.*&#$.!
5#3%*(0!%-0*%&!%18#*&!5,%&=!79!#*,G03&%1$0*(0h!50-30&&P.!M$#,(%&!G0@0&!
-3.6#*5%N=!5,&6.3,%!M%*&,05%50!0!$%1!0&(%3N=!50(03,.3%TP.!5%&!6#*T_0&!$.(.3%&=!
010G%5%!-035%!5%!+%-%+,5%50!50!%-30*5,@%80$=!-035%!50!+.$-.3(%$0*(.&!
%-30*5,5.&>!:!&4*53.$0!-&,+.1U8,+%!5%!+.+%4*%!;!02(30$%$0*(0!-.503.&%>!u%!
+.$-3.G%T_0&!.'(,5%&!%(3%G;&!50!0&(#5.&!0-,50$,.1U8,+.&!50!K#0!%!+.+%4*%!;!
$#,(.!$%,&!G,+,%*(0!K#0!%!$%+.*7%!M+%**%',&N=!.!91+..1!.#!.!(%'%+.>!

:!1.*8.!-3%@.!M%18#*&!$0&0&N!.+.330$!,*G%3,%G01$0*(0!$L1(,-1%&!
70$.33%8,%&!+030'3%,&!+.$!$.3(0!02(0*&%!50!*0#3e*,.&!0!-035%!-3.830&&,G%!5%&!
6#*T_0&!,*(010+(#%,&!&#-03,.30&>!<P.!+.$#*&!&4*53.$0&!-&,K#,9(3,+%&!+.$.!
0&K#,@.630*,%!0!50-30&&P.!-3.6#*5%!#*,-.1%3>!

!

NE/9A$8!&!($0G$!>4&O$P!

/ H035%!50!$0$U3,%!
/ H035%!5%!+%-%+,5%50!50!+.*+0*(3%TP.!$0*(%1!
/ H035%!5%!+%-%+,5%50!%*%14(,+%>!
/ ?%1(%!50!%3!-03$%*0*(0=!(3%#$%!-#1$.*%3=!5.30&!(.39+,+%&!
/ !f0&(3#,TP.!(.(%1!5.!&0-(.!*%&%1!M&0!,*%1%5%N>!
/ H035%!50!-0&.!%(;!*4G0,&!50!50&*#(3,TP.!
/ `06%10,%&!M5.30&!50!+%'0T%N!
/ <4*+.-0&!M50&$%,.&N!



/ f,&(L3',.&!5.&!*03G.&!-03,6;3,+.&!Mj&0*&%TP.!5.!+.3-.!&03!-03+.33,5.!
-.3!,*&0(.&jN!

/ <,1,+.&0=!-.,&!;!+.$#$!.!(3%6,+%*(0!%5,+,.*%3!(%1+.!,*5#&(3,%1!-%3%!
%#$0*(%3!&0#&!1#+3.&=!6%(.!G03,6,+%5.!0$!*0+3.-&,%=!02%$0!50!
70$.83%$%&>!

NE/9A$8!A?Q9<$8!&G'.$8!

F&(0&!060,(.&!-.50$!.+.3303!.#!*P.!%-U&!#$%!L*,+%!5.&0!'%,2%=!$%&!&P.!
$%,&!-3.G9G0,&!+.$!.!#&.!+.*(,*#%5.!0!0$!5.&0&!%1(%&h!

/ :33,($,%&!+%354%+%&h!+.$-1,+%TP.!-.&&,G01$0*(0!6%(%1>!
/ l3.$'.&0!+.3.*93,%!+.$!0*6%3(0!5.!$,.+935,.!M-3.G.+%!WCv!5.&!

0*6%3(0&!(.(%,&!0$!S.G0*&!50!AB/aC!%*.&N!
/ l3.$'.&0!+030'3%1!+.$!:m`>!!
/ Q#(3%&!70$.33%8,%&!+030'3%,&!50G,5%&!g!G%&.+.*&(3,TP.!&,$-9(,+%>!
/ E0+3.&0!M$.3(0!+01#1%3N!+030'3%1!
/ [*&#6,+,Y*+,%!30*%1!
/ [*&#6,+,Y*+,%!+%354%+%!
/ u,-03(03$,%!+.$!+.%8#1%TP.!5,&&0$,*%5%!-.(0*+,%1$0*(0!6%(%1>!
/ `06%10,%&!M5.30&!50!+%'0T%N!
/ <4*+.-0&!M50&$%,.&N!
/ f,&(L3',.&!5.&!*03G.&!-03,6;3,+.&!Mj&0*&%TP.!5.!+.3-.!&03!-03+.33,5.!

-.3!,*&0(.&jN!
/ <,1,+.&0=!-.,&!;!+.$#$!.!(3%6,+%*(0!%5,+,.*%3!(%1+.!,*5#&(3,%1!-%3%!

%#$0*(%3!&0#&!1#+3.&=!6%(.!G03,6,+%5.!0$!*0+3.-&,%=!02%$0!50!
70$.83%$%&>!

!

 

!


