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3(,#1.)$2#/-(,3#2$,4$+"#$1*..*=,48$/#-+,*4/;$
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-#4+('.$ -"'44#.$ '42$ #5'4'+#$ 1(*5$ #,+"#($ 1'-#$ *1$ +"#$ @CD$ #11#-+,>#.)$ 1%4-+,*4$ '/$ '$
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1%4-+,*4$+*$,4-(#'/#$+"#$#4+(*0,-$3'((,#($,50*/#2$3)$+"#$@CD;$N*=#>#(6$'+$+"#$/'5#$+,5#6$
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1*(5,48$ -*4+'-+/$=,+"$G'0/$ ?Y#44,48$ #+$ '.;6$ OPP\R$H,5$#+$ '.;6$ OPP]R$H,5$#+$ '.;6$ OPP_B;$
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#7-.%2#2$ 1(*5$ +"#$ 4%-.#%/$ +"(*%8"*%+$ ,4+#(0"'/#$ %4+,.$ (#:'--%5%.'+,48$ ,4$ +"#$ 4%-.#'($

-*50'(+5#4+$ K%/+$ 0(,*($ +*$ +"#$ /+'(+$ *1$ 5,+*/,/;$ @%-.#'($ #7-.%/,*4$ 2%(,48$ ,4+#(0"'/#$ ,/$

5#2,'+#2$ +"(*%8"$D(5S:2#0#42#4+$ #70*(+6$ '42$ -#..:-)-.#:2#0#42#4+$0"*/0"*().'+,*4$*1$

-)-.,4:XS$0(#>#4+/$,+/$'//*-,'+,*4$=,+"$D(5S6$+"%/$#4'3.,48$,+/$,50*(+$,4+*$+"#$4%-.#%/$'+$

+"#$/+'(+$*1$5,+*/,/$?f'48$#+$'.;6$SUU[B;$

$ J4$ '22,+,*4$ +*$ 0*/+:+('4/.'+,*4'.$ 5*2,1,-'+,*4/6$ G'0:-'(8*$ ,4+#('-+,*4/$ -'4$ 3#$

1*/+#(#2$ *($ ,4",3,+#2$ 3)$ -"'48#/$ ,4$ 0(*+#,4:0(*+#,4$ ,4+#('-+,*4/$ 3#+=##4$5#53#(/$ *1$ '$

-*50.#7$+"'+$ .#'2$+*$#,+"#($+"#$#70*/%(#$*($3%(,'.$*1$'$+('4/0*(+$/,84'.;$a*($#7'50.#6$ ,4$

5'55'.,'4$-#../6$ +"#$ +('4/-(,0+,*4$ 1'-+*($0Q\$-*4+',4/$'4$@AI$=,+",4$ ,+/$ /#F%#4-#$ +"'+$

*>#(.'0/$ =,+"$ '$ 2*5',4$ (#F%,(#2$ 1*($ ,+/$ +#+('5#(,9'+,*4$ ?I+*55#.$ #+$ '.;6$ SUUUB;$ J4$

(#/0*4/#$+*$-#(+',4$-#..%.'($/+,5%.,6$0Q\$1*(5/$'$+#+('5#($+"'+$#4'3.#/$,+$+*$3,42$Y@<$'42$

'-+,>'+#$ '$ >'(,#+)$ *1$ +('4/-(,0+,*4'.$ 0(*8('5/;$ !"#$ (#/%.+,48$ +#+('5#(,9'+,*4$ 5'/&/$ +"#$

@AI$ -*4+',4#2$=,+",4$ 0Q\6$ '42$ +"#$ -*50.#7$ ,/$ +"%/$ 3.*-&#2$ 1(*5$ ,4+#('-+,48$=,+"$ +"#$



4%-.#'($#70*(+$1'-+*($D(5S;$!",/$#4'3.#/$0Q\$+*$(#5',4$4%-.#'($'42$3*%42$+*$-"(*5'+,4$

+*$0(*5*+#$+('4/-(,0+,*4'.$'-+,>'+,*4;$

!

+,R,0!8-"?9'A=$&'A!&($2;%6(&!('>34$&=62!

$ !"#$0")/,-'.$2,5#4/,*4/$*1$+"#$@CD$-#4+('.$-"'44#.$'(#$4*+$1,7#2$3%+$('+"#($'(#$

/%3K#-+$ +*$ /,9#:2#0#42#4+$ '.+#('+,*4/$ ,4$ (#/0*4/#$ +*$ 0")/,*.*8,-'.$ /+,5%.,$ ?a#.2"#(($ '42$

<&,46$ SUU\B;$ J4$ '4'.)9,48$ +"#$0")/,-'.$ 0(*0#(+,#/$*1$@CD/$ ,4$F%,#/-#4+$ >#(/%/$ '-+,>#.)$

8(*=,48$5'55'.,'4$-#../6$,+$='/$/"*=4$+"'+$+"#$'00'(#4+$/,9#$*1$+"#$@CD$-#4+('.$-"'44#.$

='/$ F%'4+,1,'3.)$ .'(8#($ ,4$ '-+,>#.)$ 8(*=,48$ -#../$ '/$ -*50'(#2$ +*$ F%,#/-#4+$ -#..$

0*0%.'+,*4/$ ?a#.2"#(($ '42$<&,46$ SUU\B;$ D*4/,/+#4+$=,+"$ +",/6$ +"#/#$ -#../$ './*$ #7",3,+#2$

/,84,1,-'4+$2,11#(#4-#/$,4$@CD$0#(5#'3,.,+)$+"(*%8"*%+$+"#$-#..$-)-.#6$$/%88#/+,48$+"'+$+"#$

0")/,-'.$0(*0#(+,#/$*1$@CD/$-'4$3#$5*2%.'+#26$0(#/%5'3.)$+*$#.,-,+$/0#-,1,-$0")/,*.*8,-'.$

(#/0*4/#/$ ?a#.2"#(($ '42$ <&,46$ SUU\R$ a#.2"#(($ '42$ <&,46$ SUUVB;$ !"#/#$ *3/#(>'+,*4/$

%.+,5'+#.)$ .#2$ +*$ +"#$ ")0*+"#/,/$ +"'+$ (#8%.'+#2$ -"'48#/$ +*$ +"#$ /+(%-+%(#$ *1$@CD/$ -*%.2$

(#8%.'+#$ 4%-.#'($ +('4/0*(+$ #>#4+/;$ N*=#>#(6$ ,4$ +"#/#$ /+%2,#/6$ +"#$ %42#(.),48$5*.#-%.'($

5#-"'4,/5/$8*>#(4,48$+"#/#$(#8%.'+#2$-"'48#/$=#(#$4*+$-.#'(.)$2#1,4#2;$

$ J+$='/$4*+$ %4+,.$ '$ /+%2)$ ,4$3%22,48$)#'/+$ +"'+$ 0(#-,/#$5#-"'4,/+,-$ ,4/,8"+/$=#(#$

8',4#2$'42$/0#-,1,-$5*.#-%.'($2#+',./$#5#(8#2$*4$"*=$0")/,-'.$-"'48#/$=,+",4$@CD/$-'4$

1%4-+,*4$ +*$ 5*2%.'+#$ 4%-.#'($ +('4/0*(+$ 0'+"=')/$ ,4$ *(8'4,/5/$ +"'+$ %42#(8*$ -.*/#2$

5,+*/#/$?L'&"4#>)-"$#+$'.;6$OPP\B;$a(*5$+",/$=*(&6$,+$='/$2#+#(5,4#2$+"'+$+"#$+('4/0*(+$

0(*0#(+,#/$ *1$@CD/$ -*%.2$3#$ '.+#(#2$ ,4$*(2#($ +*$ /0#-,1,-'..)$ ,4",3,+$ +"#$ 1.%7$*1$G'0SOS$

,4+*$ +"#$ 4%-.#%/$ 1*..*=,48$ 5#+'0"'/#$ '((#/+;$ I0#-,1,-'..)6$ +"#$ ,4",3,+,*4$ *1$ G'0SOS:

5#2,'+#2$+('4/0*(+$='/$2(,>#4$3)$.*-'.,9#2$5*.#-%.'($(#'(('48#5#4+/$=,+",4$+"#$@%0Q\:



-*4+',4,48$ /%3-*50.#7$ *1$ +"#$ @CD;$ !",/$ 5#-"'4,/5$ ,/$ -*4+,48#4+$ %0*4$ +"#$ %4,F%#$

3,*-"#5,-'.$ 0(*0#(+,#/$ *1$ @%0Q\$ =",-"6$ =,+",4$ ,+/$ /#F%#4-#6$ -*4+',4/$ '$ ",8"$ '11,4,+):

3,42,48$ /,+#$ /0#-,1,-$ 1*($ G'0SOS$ ?H%/&$ #+$ '.;6$ OPPOR$ L'&"4#>)-"$ #+$ '.;6$ OPP\B;$ $ !",/$

2*5',46$+#(5#2$+"#$G'0SOS:3,42,48$2*5',4$?GXYB6$(#/#53.#/$'$G'0SOS:/0#-,1,-$@HI6$

=",-"$ ,/$ 5'/&#2$ ,4$ -)-.,48$ -#../$ +"(*%8"$ '4$ ,4+#('-+,*4$ =,+"$ ,+/$ 4#,8"3*(,48$ 3,42,48$

0'(+4#($@%0S_P$?H%/&$#+$'.;6$OPPOR$L'&"4#>)-"$#+$'.;6$OPP\B;$Z42#($+"#/#$-*42,+,*4/6$+"#$

GXY$ ,/$ ,4'--#//,3.#$ +*$ G'0SOS;$ N*=#>#(6$ %42#($ -*42,+,*4/$ *1$ 4*-*2'9*.#:,42%-#2$

5#+'0"'/#:'((#/+6$ 5*.#-%.'($ (#'(('48#5#4+/$ *--%($ =,+",4$ +"#$ @CD$ +"'+$ .#'2$ +*$ +"#$

#70*/%(#$*1$+"#$GXY$+"#(#3)$'..*=,48$3,42,48$+*$G'0SOS$'42$,4",3,+,48$+"#$#4+('4-#$*1$

+",/$G'06$'42$,+/$-'(8*6$,4+*$+"#$4%-.#'($,4+#(,*(;$!('4/0*(+$'((#/+$,/$/0#-,1,-$+*$G'0SOS$'/$

+('4/0*(+$5#2,'+#2$3)$*+"#($G'0/$='/$ .'(8#.)$%4'11#-+#2;$!",/$ /+%2)6$ 1*($ +"#$ 1,(/+$ +,5#6$

(#>#'.#26$*4$'$5#-"'4,/+,-$.#>#.6$"*=$+"#$@CD$-'4$'.+#($,+/$/+(%-+%('.$0(*0#(+,#/$+*$-*4+(*.$

+('4/0*(+$#>#4+/$,4$(#/0*4/#$+*$'$0'(+,-%.'($/+,5%.%/;$

$

$+,S!E=&6&=/!8-"!.32/&=62;$

! </$-*50*4#4+/$*1$+"#$4%-.#'($+('4/0*(+$'00'('+%/$"'>#$3#-*5#$,4-(#'/,48.)$=#..$

2#1,4#2$ *4$ 3*+"$ /+(%-+%('.$ '42$ 1%4-+,*4'.$ 1(*4+/6$ 5*%4+,48$ #>,2#4-#$ "'/$ '--%5%.'+#2$

.,4&,48$4%5#(*%/$-*50*4#4+/$*1$+"#$4%-.#'($+('4/0*(+$5'-",4#()$+*$0(*-#//#/$*%+/,2#$*1$

4%-.#'($ +('4/0*(+;$ J4$ 1'-+6$ '$ 3%(8#*4,48$ 1,#.2$ *1$ /+%2)$ "'/$ #5#(8#2$ ,4>#/+,8'+,48$ +"#$

,4+#(+=,4#2$1%4-+,*4'.$(#.'+,*4/",0$3#+=##4$@CD/$'42$>'(,*%/$-*50*4#4+/$*1$+"#$5,+*+,-$

'00'('+%/;$ !"#$5,+*+,-$ 1%4-+,*4/$ (#>#'.#2$ 1*($@%0/$ '(#$ 2,>#(/#$ ,4$ 4'+%(#$ ('48,48$ 1(*5$

,41.%#4-,48$'/0#-+/$*1$G!$1%4-+,*46$,4-.%2,48$G:1,3#($1*(5'+,*4$2%(,48$/0,42.#$'//#53.)6$



+*$-*4+(,3%+,48$+*$+"#$(*3%/+4#//$*1$I<D$/,84'.,48$'+$+"#$#'(.)$/+'8#/$*1$5#+'0"'/#;$J4$+"#$

1*..*=,48$/#-+,*46$+"#$2#+',./$*1$+",/$#5#(8,48$1,#.2$*1$/+%2)$'(#$2,/-%//#2;$

$$$$$$

+,S,+!83%;!$2A!/#(696;69'!;'>('>$&=62!!

! M4#$ *1$ +"#$ #'(.,#/+$ *3/#(>'+,*4/$ .,4&,48$ 4%-.#*0*(,4$ 1%4-+,*4$ +*$ -"(*5*/*5#$

/#8(#8'+,*4$ -'5#$ 1(*5$ '$ -"(*5*/*5#$ +('4/5,//,*4$ 1,2#.,+)$ /-(##4$ ?(#>BB$ 0#(1*(5#2$ ,4$

)#'/+$ +*$ ,2#4+,1)$ 8#4#/$ #4-*2,48$ 0(*+#,4/$ +"'+$ -*4+(,3%+#$ +*$ G!$ 1%4-+,*4;$ a(*5$ +",/$

8#4#+,-$ '4'.)/,/6$ '$ -*(#$ /+(%-+%('.$ -*50*4#4+$ *1$ +"#$@CD6$@%0S_P6$='/$ ,2#4+,1,#2$ '/$ '$

2#+#(5,4'4+$ *1$ 3*+"$ G!$ ,4+#8(,+)$ '426$ +"%/6$ -"(*5*/*5#$ /#8(#8'+,*4$ ?G#(/-"#($ #+$ '.;6$

OPPSB;$<.+"*%8"$@%0S_P$-*%.2$4*+$3#$2#+#-+#2$,4$0")/,-'.$'//*-,'+,*4$=,+"$-#4+(*5#(,-$

Y@<6$-#../$ .'-&,48$@%0S_P$),#.2#2$/,84,1,-'4+$-"(*5*/*5#$.*//$0"#4*+)0#/$'/$=#..$'/$

+('4/-(,0+,*4'.$(#'2:+"(*%8"$2#1#-+/$'+$+"#$-#4+(*5#(#6$/%88#/+,48$+"'+$+"#$,4+#8(,+)$*1$+"#$

-#4+(*5#(,-$-"(*5'+,46$'42$0*+#4+,'..)$G!$/+(%-+%(#6$,/$-*50(*5,/#2;$$

$ $J4$ ",8"#($ #%&'()*+#/6$ +"#$ 1%4-+,*4'.$ ,4+#((#.'+,*4/",0$ 3#+=##4$ @%0/$ '42$

-"(*5*/*5#$ /#8(#8'+,*4$ ,/$ 5*(#$ -.#'(.)$ 2#1,4#2;$ !",/$ 5')6$ ,4$ 0'(+6$ 3#$ '++(,3%+#2$ +*$

/,84,1,-'4+$5*(0"*.*8,-'.$2,11#(#4-#/$3#+=##4$)#'/+$'42$>#(+#3('+#$5,+*/#/;$</$>#(+#3('+#$

-#../$#4+#($ +"#$#'(.)$/+'8#/$*1$5,+*/,/6$4%-.#'($#4>#.*0#$3(#'&2*=4$?@AXYB$ ,/$ ,4,+,'+#2$

'42$@A$5#53('4#/$'(#$2,/'//#53.#2;$J4$/)4-"(*4,-,+)$=,+"$@AXY6$@CD/$'(#$(#>#(/,3.)$

2,/'//#53.#2$ '42$ ,42,>,2%'.$@%0/$ '42$C*5/6$ *($ /%3-*50.#7#/$ *1$ +"#/#6$ (#2,/+(,3%+#$ +*$

+"#$-)+*0.'/5$'42$AT$?!#('/'&,$#+$ '.;6$OPPSR$X%(&#$'42$A..#43#(86$OPPOR$N#+9#($#+$ '.;6$

OPPQR$ !#(()$ #+$ '.;6$ OPP_R$ Y%.+9$ #+$ '.;6$ OPP[R$ `%++,48#($ #+$ '.;6$ OPPUR$ J5'5*+*$ '42$

a%4'&*/",6$ OPSOB;$ J4$ '22,+,*4$ +*$ +",/$ 8#4#('.$ (#2,/+(,3%+,*4$ 0'++#(46$ -#(+',4$ @%0$

/%3-*50.#7#/$ './*$ 3,42$ >'(,*%/$ 5,+*+,-$ /+(%-+%(#/;$ a*($ ,4/+'4-#6$ +"#$ #>*.%+,*4'(,.)$



-*4/#(>#2$@%0SP_:S]P$-*50.#7$?)#'/+$@%0[V$-*50.#7B6$'$/%3-*50.#7$(#F%,(#2$1*($@CD$

'//#53.)$ ?Yd<48#.*$ #+$ '.;6$ OPP]B6$ "'/$ 3##4$ 1*%42$ ,4$ '//*-,'+,*4$=,+"$5%.+,0.#$5,+*+,-$

/+(%-+%(#/$,4-.%2,48$-#4+(*/*5#/6$+"#$5,4%/$#42/$*1$/0,42.#$L!/6$'42$G!/$?X#.8'(#"$#+$

'.;6$OPPSR$X*#"5#($#+$'.;6$OPP\R$H*,*2,-#$#+$'.;6$OPPVR$M(K'.*$#+$'.;6$OPP]R$m%--*.*$#+$'.;6$

OPP_B;$ C*/,+,*4#2$ '+$ +"#/#$5,+*+,-$ '//#53.,#/6$ +"#$@%0SP_:S]P$ -*50.#7$ ,/$ ,4>*.>#2$ ,4$

(#8%.'+,48$5%.+,0.#$+'/&/;$$

J4$ 0'(+,-%.'(6$ +"#$ @%0SP_:S]P$ -*50.#7$ -*41#(/$ '4$ ,50*(+'4+$ 1%4-+,*4'.$ (*.#$ ,4$

(#8%.'+,48$ G!:L!$ ,4+#('-+,*4/$ 2%(,48$ 5,+*/,/;$ a*..*=,48$ @AXY6$ '$ 1('-+,*4$ *1$ +"#$

@%0SP_:S]P$/%3-*50.#7$+'(8#+/$+*$%4'++'-"#2$G!/$,4$'$5'44#($2#0#42#4+$%0*4$+"#$G!$

0(*+#,4/$ @2-[P$ '42$ DA@C:a$ ?m%--*.*$ #+$ '.;6$ OPP_B;$ H*//$ *1$ @%0SP_:S]P$G!$ 3,42,48$

'11#-+/$ -"(*5*/*5#$ '.,845#4+$ *4$ +"#$5#+'0"'/#$ 0.'+#$ '42$ (#/%.+/$ ,4$ 2#1#-+/$ ,4$5,+*+,-$

0(*8(#//,*4$?m%--*.*$#+$'.;6$OPP_B;$D*4/,/+#4+$=,+"$+",/$*3/#(>'+,*46$+",/$@%0:/%3-*50.#7$

'./*$,4+#('-+/$=,+"$+"#$ :+%3%.,4$(,48$-*50.#7$? :!%TDB$'42$,/$,4>*.>#2$,4$(#-(%,+,48$+",/$

L!:4%-.#'+,48$-*50.#7$ +*$5,+*+,-$G!/$?L,/"('$#+$'.;6$OPSPB;$!"(*%8"$ +",/$'-+,>,+)6$ +"#$

@%0SP_:S]P$ -*50.#7$ 0.')/$ '4$ ,50*(+'4+$ 1%4-+,*4'.$ (*.#$ ,4$ (#8%.'+,48$ 0(*0#($ G:1,3#($

1*(5'+,*46$=",-"$,/$4#-#//'()$1*($+"#$#/+'3.,/"5#4+$*1$0(*0#($G!:L!$,4+#('-+,*4/$2%(,48$

/0,42.#$'//#53.);$$

E",.#$ '+$ G!/6$ +"#$ @%0SP_:S]P$ -*50.#7$ ,/$ './*$ ,4>*.>#2$ ,4$ 5#2,'+,48$ +"#$

+'(8#+,48$*1$*+"#($4%-.#'($+('4/0*(+$1'-+*(/$'42$@%0/$+*$G!/$,4-.%2,48$D(5S6$T'4`<CS$

'42$ @%0\Q[$ ?<(4'*%+*>$ #+$ '.;6$ OPPQR$ m%--*.*$ #+$ '.;6$ OPP_B;$ D#..%.'($ 2#0.#+,*4$ *1$ +"#$

@%0SP_:S]P$-*50.#7$/,84,1,-'4+.)$(#2%-#/$+"#$'5*%4+/$D(5S6$T'4`<CS$'42$@%0\Q[$'+$

%4'++'-"#2$G!/6$ /%88#/+,48$ +"'+$ +",/$@%0$ /%3-*50.#7$ '-+/$ '/$ '$ /-'11*.2,48$ /%(1'-#$ *4$

G!/;$!"#$(#.,'4-#$*1$@%0SP_:S]P$1*($T'4`<CS$'42$@%0\Q[$G!$+'(8#+,48$"'/$/,84,1,-'4+$



1%4-+,*4'.$ ,50.,-'+,*4/6$ '/$ T'4`<CSW@%0\Q[$ '(#$ ,4>*.>#2$ ,4$ (#-(%,+,48$ *+"#($ G!$

-*50*4#4+/$ +*$ +"#/#$ '//#53.,#/6$ ,4-.%2,48$ DA@C:A6$ DA@C:a6$ '42$ +"#$ I<D$ #11#-+*(/$

L'2S$'42$L'2O$?l*/#0"$#+$'.;6$OPPVB;$$

!

+,S,0!J1!%(6&'=2;!$&!8-";!

! @%0/$3,42$G!/;$!"#$(#-,0(*-'.$ ,/$'./*$+(%#$'/$G!$0(*+#,4/$'//*-,'+#$=,+"$@CD/;$

a*($ ,4/+'4-#6$ +"#$G!$-*50*4#4+$DA@C:a$3,42/$@CD/$ K%/+$0(,*($ +*$ +"#$*4/#+$*1$5,+*/,/$

?a.#+-"#($ #+$ '.;6$ OPP\B;$ Y%(,48$ ,4+#(0"'/#6$ DA@C:a$ .*-'.,9#/$ 0(#2*5,4'4+.)$ +*$ +"#$

4%-.#*0.'/5;$N*=#>#(6$,55#2,'+#.)$0(,*($+*$@AXY6$+",/$0(*+#,4$(#2,/+(,3%+#/$0'(+,'..)$+*$

+"#$4%-.#'($0#(,0"#()$="#(#$ ,+$ ,/$ /#F%#/+#(#2$'+$@CD/$ K%/+$0(#-#2,48$ +"#,($2,/'//#53.);$

<.+"*%8"$ +"#$ 1%4-+,*4'.$ /,84,1,-'4-#$ *1$ +",/$ *3/#(>'+,*4$ ,/$ 4*+$ %42#(/+**26$ +"#(#$ ,/$

#>,2#4-#$ +*$ /%88#/+$ +"'+$ DA@C:a$ 5')$ -*4+(,3%+#$ +*$ +"#$ +'(8#+,48$ *1$ +"#$ @%0SP_:S]P$

-*50.#7$+*$G!/$?m%--*.*$#+$'.;6$OPP_B;$$

$ !"#$ I<D$ 0(*+#,4/$L'2S$ '42$L'2O$ './*$ 3,42$ @CD/$ '426$ +*$ 2'+#6$ '(#$ +"#$ 3#/+$

-"'('-+#(,9#2$ #7'50.#/$*1$G!$0(*+#,4/$ '//*-,'+,48$=,+"$ +"#/#$ /+(%-+%(#/;$a(*5$)#'/+$ +*$

>#(+#3('+#/6$ L'2S$ '42$ L'2O$ 3,42$ ,4+#(0"'/#$ @CD/6$ '42$ +"#$ 5*.#-%.'($ 3'/,/$ 1*($ +",/$

,4+#('-+,*4$"'/$3##4$/+%2,#2$,4$/,84,1,-'4+$2#+',.$?D'503#..$#+$'.;6$OPPSR$J*%&$#+$'.;6$OPPOR$

J&%,$#+$'.;6$OPPOR$I-*++$#+$'.;6$OPPQR$G'+/'4,$#+$'.;6$OPP[R$H,4-#:a'(,'$#+$'.;6$OPPUR$E*94,'&$

#+$'.;6$OPSPB;$$!"(*%8"$2#.#+,*4$'4'.)/,/$,4$3%22,48$)#'/+6$,+$='/$2#+#(5,4#2$+"'+$L'2S$,/$

(#F%,(#2$1*($@CD$'//*-,'+,*4$*1$L'2S:L'2O$'/$2#.#+,*4$*1$-@4.$(#/%.+/$,4$+"#$(#.#'/#$*1$

L'2O$ 1(*5$ +"#$0#(,0"#()$=",.#$ +"#$ -*4>#(/#$ ?C<&0 B$ "'/$4#8.,8,3.#$ ,50'-+$ *4$L'2S:

@CD$3,42,48$?D'503#..$#+$'.;6$OPPOB;$!",/$L'2S:L'2O:@CD$,4+#('-+,*4$,/$-*4/#(>#26$'/$



0'('..#.$'4'.)/#/$-*42%-+#2$,4$1,//,*4$)#'/+$'42$@:96$D);;':*),#.2#2$,2#4+,-'.$(#/%.+/$?J&%,$

#+$'.;6$OPPOR$Y#$I*%9'$#+$'.;6$OPPUB;$$

M4$+"#$*+"#($"'426$#.%-,2'+,48$+"#$#7'-+$@%0$3,42,48$0'(+4#(/$1*($L'2S:L'2O$'+$

@CD/$"'/$0(*>#4$+*$3#$/.,8"+.)$5*(#$-"'..#48,48$2%#$+*$+"#$-*50*/,+,*4'.$'42$/+(%-+%('.$

-*50.#7,+)$ *1$ @CD/;$ <4$ ,4,+,'.$ -.%#$ ,4+*$ #.%-,2'+,48$ +"#$ @%0$ 3,42,48$ 0'(+4#(/$ *1$ +"#$

L'2S:L'2O$-*50.#7$-'5#$1(*5$,55%4*8*.2$AL$#70#(,5#4+/$,4$"%5'4$-#../$/"*=,48$

+"'+$+",/$-*50.#7$.*-'.,9#/$+*$+"#$4%-.#*0.'/5,-$1'-#$*1$@CD/6$,4$-.*/#$/0'+,'.$0(*7,5,+)$

+*$+"#$4%-.#'($3'/&#+$?D'503#..$#+$'.;6$OPPOB;$J+$=*%.2$.'+#($3#$-*41,(5#2$+"'+$+"#$4%-.#'($

3'/&#+$ 0(*+#,4/$ !CT$ '42$ @%0SQ\$ '(#$ ,42##2$ +"#$ 5*.#-%.'($ 2#+#(5,4'4+/$ 1*($ +"#$

'//*-,'+,*4$ *1$L'2S:L'2O$=,+"$@CD/$ ,4$5'55'.,'4$ -#../6$ '/$ 2#0.#+,*4$ *1$ #,+"#($@%0$

(#/%.+/$ ,4$5,/.*-'.,9'+,*4$ *1$L'2S:L'2O$ 1(*5$ +"#$ 4%-.#'($ 0#(,0"#()$ ?H##$ #+$ '.;6$ OPP[R$

f%//,$#+$'.;6$OPSPB;$!"#$'//*-,'+,*4$*1$L'2S:L'2O$=,+"$+"#$4%-.#'($3'/&#+$'./*$"*.2/$+(%#$

,4$)#'/+6$1.,#/$'42$@:96$D);;':$?I-*++$#+$'.;6$OPPQR$G'+/'4,$#+$'.;6$OPP[R$H,4-#:a'(,'$#+$'.;6$

OPPUR$ Y#$ I*%9'$ #+$ '.;6$ OPPUB;$ N*=#>#(6$ L'2S:L'2O$ 3,42,48$ +*$ @CD/$ ,/$ /*5#="'+$

-*4>*.%+#2$ ,4$ 3%22,48$ )#'/+6$ '/$ 4*+$ *4.)$ 2*#/$ +",/$ -*50.#7$ (#.)$ *4$ +"#$ 4%-.#'($ 3'/&#+$

0(*+#,4/$ L.0S$ '42$ L.0O$ 1*($ +"#,($ 0#(,0"#('.$ '//*-,'+,*46$ +"#)$ './*$ 2,(#-+.)$ 3,42$ +=*$

/#0'('+#$a`:@%0/$,4-.%2,48$@%0Q\$'42$@%0]P$?J*%&$#+$'.;6$OPPOR$I-*++$#+$'.;6$OPPQR$T;$

I-*++$ 0#(/*4'.$ -*55%4,-'+,*4B;$ !"#$ 1%4-+,*4'.$ /,84,1,-'4-#$ *1$ +"#$ ,4+#('-+,*4$ 3#+=##4$

L'2S$'42$@%0Q\$=,..$3#$2,/-%//#2$,4$8(#'+#($2#+',.$,4$D"'0+#($JJJ;$$

Z0*4$ '-+,>'+,*4$ *1$ +"#$I<D6$ 3*+"$L'2S$ '42$L'2O$ +'(8#+$ 1(*5$3,42,48$ /,+#/$ '+$

@CD/$+*$%4'++'-"#2$G!/$?(#>,#=#2$,4$L%/'--",*$'42$I'.5*46$OPP_R$a*.#)$'42$G'0**(6$

OPS\R$H*42*4$'42$X,88,4/6$OPSVB;$ J4$3%22,48$)#'/+6$ +"#$#4+,(#$@CD:'//*-,'+#2$0**.$*1$

L'2O$ (#2,/+(,3%+#/$ *11$ @CD/$ '42$ *4+*$ G!/6$ =",.#$L'2S$ 0'(+,+,*4/$ ,4+*$ @CD$ '42$ G!$



3*%42$0**./$?J*%&$#+$'.;6$OPPOR$I-*++$#+$'.;6$OPPQB;$Z42#($+"#/#$-*42,+,*4/6$1.%*(#/-#4-#$

(#-*>#()$ '1+#($ 0"*+*3.#'-",48$ ?aT<CB$ (#>#'./$ +"'+$ +"#$ 5'K*(,+)$ *1$ L'2S$ ?p]PiB$

2)4'5,-'..)$#7-"'48#/$3#+=##4$3,42,48$/,+#/$'+$@CD/$'42$G!/$?I-*++$#+$'.;6$OPPQB;$Y%'.$

L'2S$3,42,48$+*$4%-.#'($3'/&#+$0(*+#,4/$'42$G!/$"'/$'./*$3##4$2#+#-+#2$,4$@:96$D);;':*

'42$4$%:%9E);<$ ,4$=",-"$'$1('-+,*4$*1$L'2S$(#5',4/$'//*-,'+#2$=,+"$+"#$4%-.#'($3'/&#+$

2%(,48$I<D$'-+,>'+,*4$?H##$#+$'.;6$OPP[R$Y#$I*%9'$#+$'.;6$OPPUR$H,4-#:a'(,'$#+$'.;6$OPPUR$

f%//,$ #+$ '.;6$ OPSPB;$ J4+(,8%,48.)6$ '$ (#-#4+$ /+%2)$ ,4$ "%5'4$ -#../$ "'/$ (#>#'.#2$ +"'+$ +"#$

0")/,-'.$ '//*-,'+,*4$ *1$L'2S:L'2O$=,+"$ +"#$ 4%-.#*0*(,4$ +('4/.*-'+#2$ 0(*5*+#($ (#8,*4$

?!CTB$,/$-(,+,-'.$+*$0(#>#4+$0(*+#'/*5#:5#2,'+#2$2#8('2'+,*4$*1$#,+"#($I<D$0(*+#,46$+"%/$

-*4+(,3%+,48$ +*$ I<D$ /,84'.,48$ (*3%/+4#//$ 3)$ 5',4+',4,48$ L'2S:L'2O$ 0(*+#*/+'/,/$

?I-"=#,9#($ #+$ '.;6$ OPS\B;$ J4$ -*4+('/+6$ +"#$ '//*-,'+,*4$ *1$ L'2S$ =,+"$ @%0SQ\$ 2*#/$ 4*+$

'00#'($ +*$ -*4+(,3%+#$ +*$ I<D$ 1%4-+,*4$ 3%+6$ ('+"#(6$ @%0SQ\$ 3,42,48$ +*$ L'2S$ "'/$ '4$

*00*/,48$ 1%4-+,*4$ '42$ ,/$ +"*%8"+$ +*$ -*4+(,3%+#$ +*$ /,.#4-,48$ *1$ +"#$ I<D$3)$ ,41.%#4-,48$

L'2S$0"*/0"*().'+,*4$.#>#./$?H%//,$#+$'.;6$OPSPB;$$

$ !"#$ '3,.,+)$ *1$ +"#$@CD$ +*$ ,41.%#4-#$ +"#$ /,84'.,48$ '-+,>,+,#/$ *1$L'2S:L'2O$='/$

(#-#4+.)$2,/-*>#(#2$ +*$ #7+#42$3#)*42$5,+*/,/;$ J4$ 1'-+6$ ,+$='/$ (#>#'.#2$ +"'+$ +"#$0")/,-'.$

+#+"#(,48$ *1$ L'2S:L'2O$ +*$ ,4+#(0"'/#$ @CD/$ '..*=/$ 1*($ +"#$ L'2S:L'2O$ 2,5#($ +*$

-*4+(,3%+#$+*$+"#$1*(5'+,*4$*1$+"#$5,+*+,-$-"#-&0*,4+$-*50.#7$?LDDB$0(,*($+*$5,+*/,/$'42$

@AXY$?T*2(,8%#9:X('>*$#+$'.;6$OPSVB;$J4$#11#-+6$'+$+"#$/+'8#/$*1$+"#$-#..$-)-.#$0(,*($+*$+"#$

-*50.#+,*4$*1$G!$'//#53.)6$+"#$@CD$1%4-+,*4/$,4$'4$'4'.*8*%/$1'/",*4$+*$5,+*+,-$G!/6$

=",-"$/#(>#$'/$'$/+(%-+%('.$"%3$1*($+"#$L'2S:L'2O$-*50.#7$'42$8#4#('+,*4$*1$+"#$n=',+:

'4'0"'/#o$ /,84'.$ ?LDD$ 0(*2%-+,*4B;$ !"#$ 0(#:5,+*+,-$ @CD:2#(,>#2$ ,4",3,+*()$ /,84'.$

?<CDWD$ ,4",3,+,*4B$ ,/$ '$ .,&#.)$ #70.'4'+,*4$ 1*($ +"#$ #7F%,/,+#$ /#4/,+,>,+)$ *1$ +"#$ I<D$ ,4$



(#/0*4/#$ +*$ '$ /,48.#$ %4'++'-"#2$G!$2%(,48$5,+*/,/$ ?T,#2#($ #+$ '.;$ SUUVR$H,$ '42$@,-&.'/$

SUUQB;$D*4/,/+#4+$=,+"$+",/6$.*//$*1$+#+"#(,48$*1$+"#$L'2S:L'2O$2,5#($'+$@CD/$(#/%.+/$,4$

5,+*+,-$2#1#-+/$,4-.%2,48$'--#.#('+#2$'4'0"'/#$*4/#+$'42$'$(#2%-+,*4$,4$+"#$(*3%/+4#//$*1$

I<D$ /,84'.,48$ 1(*5$ G!/;$ J4$ )#'/+6$ +"#(#$ ,/$ #>,2#4-#$ *1$ +"#$ 1*(5'+,*4$ *1$ /0,42.#$

-"#-&0*,4+$ -*50.#7#/$ 0(,*($ +*$5,+*/,/6$ 3%+$ ="#+"#($ +"#/#$ -*50.#7#/$ '(#$ 2#(,>#2$ 1(*5$

@CD:+#+"#(#2$L'2S:L'2O$(#5',4/$+*$3#$2#+#(5,4#2$?X('2)$'42$N'(2=,-&6$OPPPB;$$

$

+,+T!J1;L!/#(696;69'!;'>('>$&=62!$2A!&#'!P@"$$

$ I,5,.'($ +*$ @CD/6$ G!/$ '(#$ 5'//,>#$ 5'-(*5*.#-%.'($ '//#53.,#/$ -*50(,/#2$ *1$ '$

5%.+,+%2#$ *1$ ,42,>,2%'.$ -*4/+,+%#4+$ 0(*+#,4/$ +"'+$ -*5#$ +*8#+"#($ +*$ 1*(5$ ",8".)$

/*0",/+,-'+#2$5*.#-%.'($5'-",4#/;$ Z4.,&#$@CD/6$ G!/$ '(#$ 3%,.+$ %0*4$ /0#-,'.,9#2$Y@<$

/#F%#4-#/6$ +#(5#2$-#4+(*5#(#/6$="#(#$ +"#)$5#2,'+#$ +"#$ '++'-"5#4+$*1$ -"(*5*/*5#/$ +*$

/0,42.#$ L!/$ +*$ 1'-,.,+'+#$ '--%('+#$ -"(*5*/*5#$ /#8(#8'+,*4$ %0*4$ -#..%.'($ 2,>,/,*4;$ J4$

'22,+,*4$+*$0")/,-'..)$-*4+(,3%+,48$+*$-"(*5*/*5#$+('4/5,//,*46$ +"#/#$'//#53.'8#/$'./*$

2*%3.#$'/$/,84'.,48$3#'-*4/$+"'+$(#.')$+"#$,4+#('-+,*4$/+'+%/$'+$+"#$G!:L!$,4+#(1'-#$+*$+"#$

I<D;$ Z42#($ -*42,+,*4/$ ="#(#$ ,4+#('-+,*4/$ '+$ +"#$ G!:L!$ ,4+#(1'-#$ '(#$ 1'%.+)$ *($

#((*4#*%/6$+"#$I<D$1%4-+,*4/$+*$"'.+$5,+*+,-$0(*8(#//,*4$'/$'$5#-"'4,/5$+*$0(#>#4+$+"#$

5,//#8(#8'+,*4$ *1$ -"(*5*/*5#/;$ !"#(#1*(#6$ +"(*%8"$ +"#/#$ #//#4+,'.$ '-+,>,+,#/6$ +"#/#$

5*.#-%.'($ '//#53.'8#/$ 0.')$ '$ -(%-,'.$ (*.#$ ,4$ 5',4+',4,48$ 8#4*5,-$ /+'3,.,+)$ '426$ +"%/6$

-#..%.'($>,'3,.,+);$J4$+"#$4#7+$/#-+,*46$3*+"$+"#$/+(%-+%('.$'42$1%4-+,*4'.$#.#5#4+/$*1$G!/$

'42$ +"#,($ 1%4-+,*4'.$ ,4+#(0.')$ =,+"$ +"#$ I<D$ /,84'.,48$ 5'-",4#()$ =,..$ 3#$ 2,/-%//#2$ ,4$

/,84,1,-'4+$2#+',.;$

$



+,+T,+!J1!96(%#646>B!$2A!;&(3/&3('$

! !"#$8#4#('.$%.+('/+(%-+%('.$1#'+%(#/$*1$+"#$>#(+#3('+#$G!$=#(#$,4,+,'..)$2#+#(5,4#2$

1(*5$/+%2,#/$%/,48$+",4:/#-+,*4$+('4/5,//,*4$AL$*4$>#(+#3('+#$-"(*5*/*5#/$=,+",4$,4+'-+$

-#../$ ?X(,4&.#)$ '42$ I+%33.#1,#.26$ SU]]R$ l*&#.',4#46$ SU]_R$ T**/6$ SU_\R$ T,#2.#(6$ SU[SB;$

a(*5$ +",/6$ ,+$ ='/$ (#>#'.#2$ +"'+$ +"#$ >#(+#3('+#$ G!$ '2*0+/$ '$ 2,/+,4-+,>#$ +(,.'5,4'($

5*(0"*.*8)$'/$+"#$/+(%-+%(#$,/$>,/,3.)$2,>,2#2$,4+*$+"(##$/#-+,*4/g$?SB$+"#$,44#($G!$=",-"$

,4+#(1'-#/$2,(#-+.)$=,+"$-"(*5'+,46$?OB$+"#$*%+#($G!$=",-"$1*(5/$+"#$,4+#('-+,*4$,4+#(1'-#$

=,+"$ /0,42.#$L!/$ '42$ 1,4'..)$ ?\B$ +"#$ -#4+('.$G!6$=",-"$ 1*(5/$ +"#$ .#'/+$ #.#-+(*4$ 2#4/#$

(#8,*4$*1$+"#$G!;$E"#4$2#+'-"#2$1(*5$/0,42.#:L!/6$'$2,/+,4-+6$2#4/#.)$0'-&#26$1,3(,..'(:

.,&#$/+(%-+%(#6$'00(*0(,'+#.)$+#(5#2$+"#$1,3(*%/$-*(*4'6$#7+#42/$1(*5$+"#$*%+#($1'-#$*1$+"#$

G!$ ?D'//,5#(,/$ #+$ '.;6$ SUUPR$ D"##/#5'4$ '42$ Y#/',6$ OPP[B;$ J4+(,8%,48.)6$ +",/$ *%+='(2$

#7+#4/,*4$2,/'00#'(/$="#4$G!/$2,(#-+.)$-*4+'-+$+"#$/0,42.#6$=",-"$,/$-*4/,/+#4+$=,+"$+"#$

,2#'$ +"'+$G!/$%42#(8*$ '$ 2)4'5,-$5*.#-%.'($ -"'48#$="#4$3*%42$ +*$L!/$ ?Y*48$#+$ '.;6$

OPP_R$L-A=#4$#+$'.;6$OPP_R$`*4#4$#+$'.;6$OPSOB;$$

<$ /,5,.'($ '4'.)/,/$ +*$2#/-(,3#$ +"#$5*(0"*.*8,-'.$ 1#'+%(#/$*1$3%22,48$)#'/+$G!/$

=,+",4$ ,4+'-+$ -#../$ "'/$ 4*+$ 3##4$ 0*//,3.#$ 2%#$ +*$ +"#$ ,4"#(#4+.)$ /5'..$ /,9#$ *1$ +"#/#$

'//#53.'8#/$,4$)#'/+;$N*=#>#(6$'$(#-#4+$AL$/+%2)$='/$-*42%-+#2$%+,.,9,48$,/*.'+#2$)#'/+$

G!$ 0'(+,-.#/$ ?4'+,>#$ G!$ '//#53.,#/$ ,/*.'+#2$ *4$ 5,4,:-"(*5*/*5#/B$ +*$ 2#+#(5,4#$ +"#$

8#4#('.$5*(0"*.*8,-'.$1#'+%(#/$*1$+"#/#$/+(%-+%(#/$?`*4#4$#+$'.;6$OPSOB;$Y#/0,+#$+"#$1'-+$

+"#/#$0/#%2*:G!$'//#53.,#/$-*4+',4#2$ +"#$5'K*(,+)$*1$ +"#$-*(#$G!$/%3-*50.#7#/6$ +"#)$

2,2$ 4*+$ -*41*(5$ +*$ +"#$ 2,/+,4-+,>#$ +"(##:+,#(#26$ +(,:.'5,4'($ /+(%-+%('.$ *(8'4,9'+,*4$

*3/#(>#2$0(#>,*%/.)$,4$>#(+#3('+#$-#../;$J4/+#'26$+"#/#$SO]:45$0'(+,-.#/$-*4+',4#2$'$2#4/#$

-#4+('.$"%3$ (#8,*4$=,+"$ '$ /#(,#/$*1$2,/+,4-+,>#$8.*3%.'($2*5',4/$ /,+%'+#2$*4$ +"#$ /%(1'-#$



4#'(#/+$+*$+"#$L!$'++'-"5#4+$/,+#;$N*=#>#(6$2#/0,+#$*3>,*%/$5*(0"*.*8,-'.$2,11#(#4-#/6$

+"#(#$'00#'($+*$3#$/,5,.'(,+,#/$,4$+"#$5*2#$=,+"$=",-"$)#'/+$G!$0'(+,-.#/$,4+#(1'-#$=,+"$

+"#$ /%(1'-#$ *1$ +"#$ L!$ .'++,-#$ ,4$ /*$ 5%-"$ '/$ +"#/#$ ,4+#('-+,*4/$ '(#$ 5#2,'+#2$ +"(*%8"$

5%.+,0.#$-*4+'-+/$/,+#/$3#+=##4$/#>#('.$*%+='(2.)$#7+#42#2$8.*3%.'($2*5',4/$'42$+"#$L!$

/%(1'-#;$N*=#>#(6$8,>#4$ +"#$*3/#(>#2$5*(0"*.*8,-'.$2,11#(#4-#/$2#5*4/+('+#2$3#+=##4$

/0#-,#/6$ ,+$ ,/$ 2,11,-%.+$ +*$ '/-#(+',4$ ="#+"#($ +"#/#$ *3/#(>'+,*4/$ +(%.)$ (#1.#-+$ +"#$ '-+%'.$

/+(%-+%('.$-*41*(5'+,*4$*1$)#'/+$G!/$,4$,4+'-+$-#../;$<.5*/+$-#(+',4.)6$1%+%(#$/+%2,#/$=,..$

3#$8#'(#2$+*='(2/$'4'.)9,48$+"#/#$'//#53.,#/$=,+",4$,4+'-+$)#'/+$-#../;$$$$

$ </$+"#$5*(0"*.*8,-'.$-"'('-+#(,/+,-/$*1$G!/$"'>#$3#-*5#$3#++#($2#1,4#26$/*$+*$"'/$

+"#$5*.#-%.'($ -*50*/,+,*4$ *1$ +"#/#$ '//#53.,#/;$ <-(*//$ /0#-,#/6$ G!/$ '(#$ -*50(,/#2$ *1$

5%.+,0.#$ /%3-*50.#7#/$ +"'+$ '(#$ 0")/,-'..)$ ,4+#(-*44#-+#2$ =,+"$ #'-"$ *+"#($ 1(*5$ +"#$

/%(1'-#$ *1$ -"(*5'+,4$ +*$ +"#$L!$ .'++,-#$ ?/##$ a,8%(#$ S:\B$ ?(#>,#=#2$ ,4$L-<4,/"$ #+$ '.;6$

OPP\R$E#/+#(5'44$#+$'.;6$OPP_R$X,88,4/6$OPS\B;$J4$3%22,48$)#'/+6$+"#$G!$,/$-*50(,/#2$*1$

/#>#4$ 2,/+,4-+$ /%3-*50.#7#/$ ,4-.%2,48$ @2-[P6$ L+=SWL,/SO6$ I0-SPQWG@HS6$

D+1SUWDML<6$Y'5S6$D/#V$'42$DXa\$-*50.#7#/$ ?X,88,4/6$OPS\B;$A'-"$/%3-*50.#7$ ,4$

+"#$)#'/+$G!$,/$0(#/#4+$ ,4$5%.+,0.#$-*0,#/$'426$1(*5$+",/6$ ,+$"'/$3##4$#/+,5'+#2$ +"'+$ +"#$

-*(#$G!$ '//#53.'8#$ -*4+',4/$ %0$ +*$ OQP$ ,42,>,2%'.$ 0(*+#,4$ -*4/+,+%#4+/$ ,4$ +*+'.6$=,+"$ '$

0(#2,-+#2$5'//$,4$#7-#//$*1$Q$LY'6$4*+$,4-.%2,48$'22,+,*4'.$(#8%.'+*()$0(*+#,4/$/%-"$'/$

I<D$-*4/+,+%#4+/$*($L!:'//*-,'+#2$0(*+#,4/$?L<C/B$?Y#$E%.1$#+$'.;6$OPP\R$E#/+#(5'44$

#+$'.;6$OPP_R$`*4#4$#+$'.;6$OPSOB;$

$$



$

<=>3('!+?7,!H'2'($4!$(/#=&'/&3('!6.!&#'!D3AA=2>!B'$;&!J1,!?'B$Y#0,-+#2$,/$'$/-"#5'+,-$
*1$ +"#$8#4#('.$*(8'4,9'+,*4$*1$ +"#$-*(#$/+(%-+%(#$*1$ +"#$G!$/,+%'+#2$ ,4$3#+=##4$/0,42.#:
L!/$'42$-#4+(*5#(,-$Y@<;$`#4#('..)6$ +"#$-*(#$G!$ ,/$ .'(8#.)$-*50(,/#2$*1$ +=*$5'K*($
5%.+,0(*+#,4$-*50.#7#/$ (#1#((#2$ +*$ '/$ +"#$G!:L!$4#+=*(&$ ?GL@B$'42$ +"#$-*4/+,+%+,>#$
-#4+(*5#(,-:'//*-,'+#2$ 4#+=*(&$ ?DD<@B6$ =",-"$ -*5#$ +*8#+"#($ +*$ 1*(5$ +"#$ ,44#($ '42$
*%+#($ G!;$ !"#$ GL@$ ,/$ -*50(,/#2$ *1$ +"(##$ -*4/+,+%#4+$ /%3-*50.#7#/$ ,4-.%2,48$ +"#$
I0-SPQWG4.S6$@2-[P6$ '42$L+=SWL,/SO$ -*50.#7#/;$!"#$DD<@$-*4+',4/$ +"(##$ /#0'('+#$
-*50.#7#/$ +"'+$ ,4+#('-+$ 2,(#-+.)$=,+"$Y@<$ ,4-.%2,48$D+1SU$ ?DML<B6$L,1O$ '42$DXa\$
-*50.#7#/;$J4$'22,+,*4$+*$+"#/#$-*(#$-*4/+,+%#4+$-*50*4#4+/6$/#>#('.$(#8%.'+*()$0(*+#,4/$
'./*$ '//*-,'+#$ =,+"$ G!/6$ ,4-.%2,48$ +"#$ -"(*5*/*5'.$ 0'//#48#($ -*50.#7$ ?DCDB6$ L!:$
'//*-,'+#2$0(*+#,4/$?L<C/B$'42$I<D$(#8%.'+*(/$?4*+$2#0,-+#2B;$?3B$!"#$*(8'4,9'+,*4$'42$
(#.'+,>#$2,/+(,3%+,*4$*1$,42,>,2%'.$G!$-*4/+,+%#4+/$=,+",4$+"#$3%22,48$)#'/+$G!;$H*-'.,9#2$
+*$+"#$2,/+'.6$0.%/$#42$+,0/$*1$L!/$,/$+"#$"#+#(*2#-'5#(,-$Y'5S$-*50.#7$="*/#$0(,5'()$
1%4-+,*4$ ,4>*.>#/$ 1*(5,48$ +"#$'++'-"5#4+$/,+#$3#+=##4$2)4'5,-$L!$#42/$'42$ +"#$*%+#($
G!;$<+$ +"#$L!$0.%/:#426$ +"#$Y'5S$-*50.#7$ ,4+#(1'-#/$2,(#-+.)$=,+"$ +"#$GL@$+"(*%8"$
,4+#('-+,*4/$ =,+"$ +"#$ @2-[P$ /%3-*50.#7;$ !"#$G!$ /%3'//#53.)$ .'(8#.)$ (#/0*4/,3.#$ 1*($
'4-"*(,48$+"#$*%+#($G!$?GL@B$+*$-#4+(*5#(,-$Y@<$,/$+"#$D+1SU$/%3-*50.#7$?DD<@$,4$
",8"#($*(8'4,/5/B$'.*48$=,+"$L,1O$ ?DA@C:D$"*5*.*8%#B;$!"#$DXa\$-*50.#7$2,(#-+.)$
'//*-,'+#/$ =,+"$ -#4+(*5#(,-$ Y@<$ '42$ ,/$ +"*%8"+$ +*$ 3#$ ,4>*.>#2$ ,4$ 1'-,.,+'+,48$ +"#$
2#0*/,+,*4$ *1$ +"#$ ",/+*4#$ >'(,'4+$D/#V$*4+*$ -#4+(*5#(,-$Y@<$ /#F%#4-#;$<2'0+#2$ 1(*5$
H'50#(+$'42$E#/+#(5'446$OPSS;$

$

!

!



+,+T,0!1#'!=22'(!J1!!!

!"#$ ,44#($ G!$ ,/$ -*50(,/#2$ *1$ '$ ",8".)$ -*4/#(>#2$ 8(*%0$ *1$ 0(*+#,4/6$ 5*/+$ *1$

=",-"$'(#$,4$2,(#-+$0")/,-'.$-*4+'-+$=,+"$-"(*5'+,4;$<5*48$+"#$/%3-*50.#7#/$+"'+$(#/,2#$

'+$ +",/$ .*-'+,*46$ +"#$ 3#/+$ -"'('-+#(,9#2$ ,/$ +"#$ DXa\$ /%3-*50.#7;$ !",/$ 1*%(:5#53#($

-*50.#7$='/$+"#$1,(/+$G!$/%3'//#53.)$-"'('-+#(,9#2$,4$)#'/+$'42$,4-.%2#/$@2-SP6$D#0\6$

D+1S\$ '42$I&0S6$ '..$ *1$=",-"$ '(#$ 4#-#//'()$ 1*($ >,'3,.,+);$!"#$DXa\$ -*4/+,+%#4+/$ -*5#$

+*8#+"#($+*$1*(5$'$/+(%-+%('.$%4,+$(#F%,(#2$+*$4%-.#'+#$G!$'//#53.)$?Y*"#4)$#+$'.;6$SUU\R$

`*"$ '42$ G,.5'(+,46$ SUU\R$ l,'48$ #+$ '.;6$ SUU\R$ H#-"4#(6$ SUUVR$ I+(%44,&*>$ #+$ '.;6$ SUUQR$

D*44#..)$ '42$ N,#+#(6$ SUU]B;$ !"#$ '3,.,+)$ *1$ +",/$ -*50.#7$ +*$ 2,(#-+.)$ ,4+#(1'-#$ =,+"$

-"(*5'+,4$ ,/$ 2#0#42#4+$ %0*4$ @2-SP$ '42$ D#0\6$ 3*+"$ *1$ =",-"$ 0*//#//$ -.'//,-'.$ Y@<$

3,42,48$5*+,1/;$D#0\$-*4+',4/$'$9,4-$-.%/+#($5*+,16$'$/+(%-+%('.$5*2%.#$1*%42$,4$5*/+$9,4-$

1,48#($ +('4/-(,0+,*4$ 1'-+*(/6$ '42$@2-SP$ -*4+',4/$ '$ /#F%#4-#$5*+,1$ +"'+$ 3#'(/$ /+(%-+%('.$

/,5,.'(,+)$ +*$ +)(*/,4#$Y@<$ (#-*53,4'/#/$ ?Y"'='.#$ '42$H'4#6$ SUU\R$ I+(%44,&*>$ #+$ '.;6$

SUUQR$I-"K#(.,48$'42$N*.53#(86$SUU]R D"*$'42$N'((,/*46$OPSOR$C#((,-"#/$'42$I,48.#+*46$

OPSOB;$!"#$0(#/#4-#$*1$2,>#(8#4+$Y@<:3,42,48$2*5',4/$'..*=/$3*+"$0(*+#,4/$+*$,4+#(1'-#$

2,(#-+.)$ =,+"$ /0#-,1,-$ <:!$ (,-"$ /#F%#4-#/$ 1*%42$ '+$ -#4+(*5#(#/$ '42$ -*4+(,3%+#/$ +*$ +"#$

/+'3.#$'//*-,'+,*4$*1$+",/$-*50.#7$*4-#$3*%42$+*$Y@<;$$

J4$'22,+,*4$+*$DXa\6$+"#$)#'/+$DA@C:D$"*5*.*8%#$L,1O$'42$+"#$DML<$?D+1SU6$

M&0S6$ L-5OS6$ <5#SB$ /%3-*50.#7$ './*$ -*50(,/#$ +"#$ ,44#($ G!;$ <.+"*%8"$ +"#$ #7'-+$

1%4-+,*4'.$-*4+(,3%+,*4$*1$ +"#/#$ /%3-*50.#7#/$"'/$ (#5',4#2$/*5#="'+$'53,8%*%/$*>#($

+"#$)#'(/6$'$(#-#4+$(#0*(+$"'/$,50.,-'+#2$L,1O6$'42$+"#$DML<$-*50.#7$5#53#(/$<5#S$

'42$M&0S6$'/$&#)$(#8%.'+*(/$*1$*%+#($G!$'//#53.)$,4$)#'/+$3)$'-+,48$'/$/-'11*.2,48$1*($

@2-[P$(#-(%,+5#4+$+*$+"#$G!$?N*(4%48$#+$'.;6$OPSVB;$$



+,+T,7!1#'!63&'(!J1!

$ !"#$ *%+#($ G!$ ,/$ -*50(,/#2$ *1$ 1*%($ #//#4+,'.$ /%3-*50.#7#/$ ,4-.%2,48$

L+=SWL,/SO6$I0-SPQWG4.S6$@2-[P$'42$+"#$Y'5S$-*50.#7$?(#>,#=#2$,4$X,88,4/6$OPS\B;$

!"#$-*4/#(>#2$@2-[P6$I0-SPQWG4.S$'42$L+=SWL,/SO$-*50.#7#/$-*5#$+*8#+"#($+*$1*(5$

'$ /0#-,'.,9#2$ 4#+=*(&$ +"'+$ -*50(,/#/$ +"#$ -*(#$L!$ 3,42,48$5*2%.#$ *1$ +"#$G!$ '42$ "'/$

'00(*0(,'+#.)$3##4$2%33#2$+"#$G!:L!$4#+=*(&$?GL@B$?Y#$E%.1$#+$'.;6$OPP\R$Y#/',$#+$

'.;6$OPP\R$@#&('/*>$#+$'.;6$OPP\R$C,4/&)$#+$'.;6$OPP\R$E#/+#(5'44$#+$'.;6$OPP\R$D"##/#5'4$

#+$'.;6$OPPVR$M3%/#$#+$'.;6$OPPVR$H,%$#+$'.;6$OPPQR$D"##/#5'4$#+$'.;6$OPP]R$C(9#=.*&'$#+$'.;6$

OPP_B;$ J50',(,48$ +"#$ 1%4-+,*4'.$ ,4+#8(,+)$ *1$ +"#$GL@$5*/+$ *1+#4$ (#/%.+/$ ,4$ '$G!$4%..:

0"#4*+)0#$="#(#3)$G!/$-'44*+$5',4+',4$.*'2:3#'(,48$'++'-"5#4+/$'42$5*/+$*1+#4$2#+'-"$

1(*5$ /0,42.#$ L!/$ ?L-D.#.'42$ #+$ '.;6$ OPP\R$ @#&('/*>$ #+$ '.;6$ OPP\R$ D"##/#5'4$ #+$ '.;6$

OPPVR$G#((#/$#+$'.;6$OPPVR$Y#H%-'$#+$'.;6$OPPQR$A5'4%#.#$#+$'.;6$OPPQR$D"##/#5'4$#+$'.;6$

OPP]R$Y#H%-'$#+$'.;6$OPP]R$G.,4#$#+$'.;6$OPP]R$C,4/&)$#+$'.;6$OPP]R$^*(*9"&*$#+$'.;6$OPP[R$

C'8.,%-'$#+$'.;6$OPPUB;$$

$<5*48$ +"#$ -*4/+,+%#4+$ GL@$ /%3-*50.#7#/6$ +"#$ @2-[P$ -*50.#7$ -*41#(/$ +"#$

0(,5'()$L!$3,42,48$'-+,>,+);$D*50(,/#2$*1$1*%($#//#4+,'.$0(*+#,4/$?@2-[P6$@%1O6$I0-OV6$

I0-OQB6$+"(##:2,5#4/,*4'.$/+(%-+%('.$'4'.)/,/$*1$+",/$-*50.#7$(#>#'.#2$+"'+$+"#/#$0(*+#,4/$

-*5#$ +*8#+"#($ +*$ '$ 1*(5$ '$ 2%533#..$ /"'0#2$ /+(%-+%(#$=,+"$ +=*$ 8.*3%.'($ "#'2$ 2*5',4/$

-*44#-+#2$3)$'4$#7+#42#2$ :"#.,-'.$-*,.#2:-*,.$/"'1+$?D,1#((,$#+$'.;6$OPPQR$E#,$#+$'.;6$OPP_R$

D,1#((,$#+$'.;6$OPP[B;$$J4$#11#-+6$+",/$/+(%-+%('.$*(8'4,9'+,*4$#4'3.#/$+"#$@2-[P$-*50.#7$+*$

1%4-+,*4$'/$'4$#7+#42#2$"#'2:+*:+',.$.,4&#($="#(#3)$*4#$8.*3%.'($"#'2$2*5',4$'//*-,'+#/$

=,+"$L!/6$'42$,/$-*50(,/#2$*1$@2-[P$'42$@%1O6$=",.#$+"#$"#'2$*4$+"#$*00*/,+#$#42$3,42/$

+*$ +"#$-*(#$/+(%-+%(#$*1$ +"#$G!$'42$ ,/$ 1*(5#2$3)$I0-OV$'42$I0-OQ$?D,1#((,$#+$'.6$OPPQR$



E#,$#+$'.6$OPPQB;$!"#$,4+(,4/,-$L!$3,42,48$'-+,>,+)$*1$+"#$@2-[P$-*50.#7$-*5#/$1(*5$+"#$

'5,4*:+#(5,4'.$ (#8,*4/$ *1$ 3*+"$ @2-[P$ '42$ @%1O ?D"##/#5'4$ #+$ '.;6$ OPP]R$E#,$ #+$ '.;6$

OPP_R$D,1#((,$#+$'.;6$OPP[B;$J4+#('-+,*4/$3#+=##4$+"#$@2-[P$-*50.#7$'42$+"#$L!$/%(1'-#$

'(#$#.#-+(*/+'+,-$,4$4'+%(#6$'/$+"#$8.*3%.'($"#'2$+"'+$,4+#(1'-#/$=,+"$+"#$4#8'+,>#.)$-"'(8#2$

/%(1'-#$ *1$ +%3%.,4$ -*4+',4/$ +=*$ 0*/,+,>#.)$ -"'(8#2$ -'.0*4,4$ "*5*.*8)$ ?DNB$ 2*5',4/

?E#,$ #+$ '.;6$ OPP_R$ D,1#((,$ #+$ '.;6$ OPP[B;$ !"#$ 0(#/#4-#$ *1$ +=*$ DN$ 2*5',4/$ =,+",4$ +"#$

@2-[P$ '42$ @%1O$ /#F%#4-#/$ ,/$ 1%4-+,*4'..)$ /,84,1,-'4+6$ '/$ +",/$ 2*5',4$ ,/$ '$ &#)$

-"'('-+#(,/+,-$*1$L!:'//*-,'+#2$0(*+#,4/$?L<C/B$+"'+$5#2,'+#/$3,42,48$+*$+"#$/%(1'-#$*1$

+"#$L!$.'++,-#$?N')'/",$'42$J&%('6$OPP\B;$D*4/,/+#4+$=,+"$+",/6$,4+(*2%-,48$5%+'+,*4/$,4+*$

+"#$DN$2*5',4/$/,84,1,-'4+.)$.*=#(/$+"#$3,42,48$'11,4,+)$*1$+"#$@2-[P$-*50.#7$1*($L!/$

)"* 7)#$%$ '42$ (#/%.+/$ ,4$ -"(*5*/*5#:/0,42.#$ '++'-"5#4+$ 2#1#-+/$ )"* 7)7%* ?D,1#((,$ #+$ '.;6$

OPP_R$I%42,4$#+$'.;6$OPSSR$!**.#)$#+$'.;6$OPSSB;$<22,+,*4'.$-*4+(,3%+,*4/$+*$L!$3,42,48$

'./*$-*5#$1(*5$'$",8".)$3'/,-$'42$/+(%-+%('..)$2,/*(2#(#2$(#8,*4$2,(#-+.)$'2K'-#4+$+*$+"#$

DN$2*5',4/$=,+",4$+"#$'5,4*:+#(5,4%/$*1$@2-[P$?Y#H%-'$#+$'.;6$OPP]R$`%,5'('#/$#+$'.;6$

OPP[B;$I,5,.'($+*$DN$2*5',4/6$+",/$,4+(,4/,-'..)$%4/+(%-+%(#2$2*5',4$,/$",8".)$0*/,+,>#.)$

-"'(8#2$ '42$ 2#.#+,*4$ *1$ +",/$ (#8,*4$ .#'2/$ +*$ #((*(/$ ,4$ -"(*5*/*5#$ /#8(#8'+,*4;$ !",/$

(#8,*4$'./*$/#(>#/$'/$'$0*,4+$*1$(#8%.'+,*4$1*($G!:L!$,4+#('-+,*4/6$'/$,+$-*4+',4/$/#>#('.$

<%(*('$X:&,4'/#$0"*/0"*().'+,*4$/,+#/$=",-"6$="#4$5*2,1,#26$,41.%#4-#$+"#$#.#-+(*/+'+,-$

0(*0#(+,#/$*1$+",/$(#8,*4$'42$,+/$L!:3,42,48$'11,4,+,#/$?`%,5'('#/$#+$'.;6$OPP[B;$$

X)$ -*4+('/+6$ +"#$ *+"#($ -*50.#7#/$ +"'+$ 5'&#$ %0$ +"#$ GL@$ ?I0-SPQWG4.S$ '42$

L+=SWL,/SOB$ 2*$ 4*+$ #7",3,+$ /+(*48$ L!$ 3,42,48$ '-+,>,+)$ *4$ +"#,($ *=4$ )"* 7)#$%$

?D"##/#5'4$ #+$ '.;6$ OPP]R$C'8.,%-'$ #+$ '.;6$ OPPUR$N*(4%48$ #+$ '.;6$ OPSSB;$N*=#>#(6$ ,+$ "'/$

3##4$2#5*4/+('+#2$+"'+$I0-SPQWG4.S$/#(>#/$'/$'$(#-#0+*($1*($+"#$I<D$-*50*4#4+/$X%3S$



'42$X%3\$/%88#/+,48$+"'+$+"#$1%4-+,*4$*1$+",/$-*50.#7$,/$.,&#.)$5*(#$0#(+,4#4+$1*($I<D$

/,84'.,48$+"'4$5#2,'+,48$-"(*5*/*5#:/0,42.#$'++'-"5#4+/$?H*42*4$#+$'.;6$OPSOB;$Y#/0,+#$

+"#$.'-&$*1$L!$3,42,48$'-+,>,+)$0*//#//#2$3)$+"#$L+=S$-*50.#76$+"#$0(,5'()$1%4-+,*4$*1$

+",/$ 1*%(:5#53#($ G!$ '//#53.)$ ?L+=S6$ Y/4S6$ @41S6$ '42$@/.SB$ ,/$ +*$ 1*(5$ '$ /+(%-+%('.$

.,4&#($3(,28,48$+"#$8'0$3#+=##4$+"#$L!$3,42,48$,4+#(1'-#$'42$+"#$,44#($-#4+(*5#(#;$!"#$

/+(%-+%(#$*1$+",/$-*50.#76$'/$(#>#'.#2$3)$AL6$/"*=/$'$(*2:.,&#$'//#53.)$=,+"$3('4-"#2$

#42/6$=",-"$,/$-*4/,/+#4+$=,+"$+"#$,2#'$+",/$-*50.#7$/#(>#/$'/$'$5*.#-%.'($3(,28#$3#+=##4$

(#8,*4/$*1$ +"#$*%+#($'42$ ,44#($G!$?E#/+#(5'44$#+$'.;6$OPP\R$E#/+#(5'44$#+$'.;6$OPP_B;$

!"#(#1*(#6$ #'-"$ ,42,>,2%'.$ /%3-*50.#7$ +"'+$5'&#/$%0$ +"#$GL@$ ,/$ 1%4-+,*4'..)$2,/+,4-+$

'42$+*8#+"#(6$,4$%4,/*46$+"#)$-*4+(,3%+#$+*$+"#$*>#('..$/+(%-+%('.$,4+#8(,+)$'42$1%4-+,*4'.,+)$

*1$+"#$*%+#($G!;$$

$

+,+T,C!1#'!U$9+!/69%4':!

C*/,+,*4#2$*4$+"#$*00*/,+#$1'-#$*1$ +"#$GL@$'42$2,(#-+.)$3*%42$+*$2)4'5,-$L!$

0.%/$#42$+,0/$,/$+"#$Y'5S$-*50.#7;$D*50(,/#2$*1$+#4$#//#4+,'.$-*4/+,+%#4+/$?Y'5S6$Y%*S6$

Y'2S6$ I0-\V6$</&S6$ I0-SU6$Y'2O6$Y'2\6$Y'2V6$N/&\6B$ +"#$ ,42,>,2%'.$5#53#(/$ *1$ +",/$

-*50.#7$-*5#$+*8#+"#($+*$1*(5$'4$,4+(,-'+#$L!:-*%0.,48$2#>,-#$="*/#$0(,5'()$1%4-+,*4$

,4>*.>#/$#/+'3.,/",48$'42$5',4+',4,48$(*3%/+$-*44#-+,*4/$3#+=##4$L!$2,/+'.$#42/$'42$+"#$

*%+#($G!$?N*15'44$#+$'.;6$SUU[R$D"##/#5'4$#+$'.;6$OPPSR$A4F%,/+:@#=5'4$#+$'.;6$OPPSR$

l'4&#$#+$'.;6$OPPOR$H,$#+$'.;6$OPPOR$Y#$E%.1$#+$'.;6$OPP\R$H,$#+$'.;6$OPPQR$L,('42'$#+$'.;6$

OPPQR$E#/+#(5'44$ #+$ '.;6$ OPPQB;$ I,84,1,-'4+$ 8',4/$ ,4$ %42#(/+'42,48$ +"#$ /+(%-+%('.$ '42$

3,*-"#5,-'.$'-+,>,+,#/$*1$ +"#$Y'5S$-*50.#7$-'5#$ 1(*5$ +"#$2#>#.*05#4+$*1$'4$ )"*7)#$%$

(#-*4/+,+%+,*4$ '//')$="#(#3)$'..$ +#4$5#53#(/$*1$ +",/$ -*50.#7$-*%.2$3#$ /,5%.+'4#*%/.)$



-*:#70(#//#2$,4$FG*(%;)$?L,('42'$#+$'.;6$OPPQR$E#/+#(5'44$#+$'.;6$OPPQB;$a*..*=,48$+"#,($

-*:#70(#//,*4$ ,4$ +"#$0(#/#4-#$*1$L!/6$ ,+$='/$%4-*>#(#2$ +"'+$ +",/$-*50.#7$*.,8*5#(,9#/$

*4$ +"#$ /%(1'-#$ *1$ +"#$ +%3%.,4$ .'++,-#$ 1*(5,48$ '$ (,48:.,&#$ /+(%-+%(#$ #4-,(-.,48$ +"#$

-,(-%51#(#4-#$ *1$ +"#$ L!$ 0#(0#42,-%.'($ +*$ ,+/$ '7,/$ ?E#/+#(5'44$ #+$ '.;6$ OPPQB;$

T#5'(&'3.)6$ +"#$'3,.,+)$*1$ +"#$Y'5S$-*50.#7$ +*$*.,8*5#(,9#$ ,/$'4$ ,4+(,4/,-$0(*0#(+)$'/$

+",/$-*50.#7$-'4$-,(-%.'(,9#$,4$+"#$'3/#4-#$*1$L!/$?E#/+#(5'44$#+$'.;6$OPPQB;$$

!"#$ ,4+#('-+,*4$ ,4+#(1'-#$ 3#+=##4$ +"#$ Y'5S$ -*50.#7$ '42$ +"#$ L!$ /%(1'-#$ ,/$

1*(5#2$1(*5$'$/#(,#/$*1$#.#-+(*/+'+,-$,4+#('-+,*4/$3#+=##4$+"#$4#8'+,>#.)$-"'(8#2$A:N**&$

2*5',4/$*1$ +%3%.,4$'42$+"#$",8".)$3'/,-$-'(3*7):+#(5,4'.$(#8,*4/$*1$3*+"$Y'5S$'42$

Y%*S$?E#/+#(5'44$#+$'.;6$OPPQB;$<$-.*/#($,4/0#-+,*4$*1$+",/$,4+#(1'-#$(#>#'.#2$+"'+$+"#(#$

,/$'$.'-&$*1$'$1,7#2$3,42,48$/,+#$*4$+"#$L!$/%(1'-#$'426$,4$1'-+6$+"#(#$,/$'$-*4/,2#('3.#$8'0$

3#+=##4$ +"#$ ,44#($ (,48$ *1$ +"#$ Y'5S$ -*50.#7$ '42$ +"#$ /%(1'-#$ *1$ +"#$L!$ .'++,-#;$ !",/$

*3/#(>'+,*4$ 0(*>#2$ +*$ 3#$ /,84,1,-'4+$ 1*($ %42#(/+'42,48$ +"#$ 5#-"'4,/+,-$ 4'+%(#$ *1$ +"#$

Y'5S$-*50.#7$'/$+"#/#$/+(%-+%('.$-*4/,2#('+,*4/$,50.,#2$+"'+$+"#$-*50.#7$0*//#//#2$+"#$

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

-'/#6$'/$+",/$-*50.#7$-*41#(/$+"#$'3,.,+)$+*$+('4/.*-'+#$0(*-#//,>#.)$'.*48$+"#$L!$.'++,-#$

=",.#$5',4+',4,48$.*'2:3#'(,48$'++'-"5#4+/$?E#/+#(5'44$#+$'.;6$OPP]B;$J4$'22,+,*4$+*$+",/$

'-+,>,+)6$ +"#$Y'5S$ -*50.#7$ '%+*4*5*%/.)$ +('-&/$ +"#$ 0.%/$ #42/$ *1$L!/6$ '..*=,48$ ,+$ +*$

(#5',4$,4+,5'+#.)$-*%0.#2$+*$2)4'5,-$L!$0.%/$#42/$?E#/+#(5'44$#+$'.;6$OPP]R$H'50#(+$

#+$'.;6$OPSPB;$!"#$0.%/:#42$+('-&,48$-'0'3,.,+)$*1$+"#$Y'5S$-*50.#7$,/$0(#2,-+#2$+*$3#$'$

-*4/#F%#4-#$ *1$ +"#$ '11,4,+)$ +",/$ '//#53.'8#$ "'/$ 1*($ `!C:3*%42$ +%3%.,46$ =",-"$ ,/$

/0#-,1,-'..)$#4(,-"#2$'+$+"#$2,/+'.$+,0/$*1$L!/$?E#/+#(5'44$#+$'.;6$OPPQB;$!"%/6$+"#$",8".)$

0(*-#//,>#$ 4'+%(#$ *1$ +"#$ Y'5S$ -*50.#76$ ,4$ -*53,4'+,*4$ =,+"$ ,+/$ 0.%/$ #42$ +('-&,48$



-'0'3,.,+,#/6$#4'3.#$ +"#$Y'5S$-*50.#7$ +*$-*%0.#$-"(*5*/*5#/$ +*$",8".)$2)4'5,-$L!/$

*>#($+"#$-*%(/#$*1$+"#$-#..$-)-.#;$$

!"#$ 0")/,-'.$ .,4&$ 3#+=##4$ +"#$ -*(#$ G!$ '//#53.)$ '42$ +"#$ Y'5S$ -*50.#7$ ,/$

5#2,'+#2$+"(*%8"$'$3(,28,48$,4+#('-+,*4$3#+=##4$+"#$GL@$-*50*4#4+$@2-[P$'42$Y'5S$

?H'50#(+$#+$'.;6$OPSPR$!,#4$#+$'.;6$OPSPR$H'50#(+$#+$'.;6$OPS\R$!,#4$#+$'.;6$OPS\B;$<.+"*%8"$

@2-[P$ -'4$ 3,42$ +"#$ /%(1'-#$ *1$L!/$ ,42#0#42#4+.)$ *1$ +"#$Y'5S$ -*50.#76$ +"#$@2-[P:

Y'5S$,4+#('-+,*4$,/$4#-#//'()$1*($#42:*46$.*'2:3#'(,48$G!:L!$'++'-"5#4+/$(#F%,(#2$1*($

G!$ 3,:*(,#4+'+,*4;$ J4$ +"#$ '3/#4-#$ *1$ Y'5S$ -*50.#7$ 1%4-+,*46$ -"(*5*/*5#/$ 1',.$ +*$

'//*-,'+#$ =,+"$ L!$ 0.%/$ #42/$ '426$ '/$ '$ (#/%.+6$ /,/+#($ -"(*5'+,2/$ 1',.$ +*$ '-",#>#$ 3,:

*(,#4+'+,*4$*4$+"#$5,+*+,-$/0,42.#;$!",/$3,42,48$,4+#(1'-#$3#+=##4$Y'5S$'42$@2-[P$'./*$

/#(>#/$ '/$ '$ 0*,4+$ *1$ (#8%.'+,*4$ *1$ G!:L!$ ,4+#('-+,*4/$ +"(*%8"$ J0.S:'-+,>,+)$ ?+"(*%8"$

<%(*('$X:&,4'/#$'-+,>,+)R$2,/-%//#2$3#.*=B;$$

!

+,+T,I!J1!D=?6(='2&$&=62!=2!B'$;&!$

G!$3,:*(,#4+'+,*4$,/$'4$,4+(,-'+#6$5%.+,:/+#0$0(*-#//$+"'+$(#F%,(#/$+"#$-**(2,4'+#2$

'-+,>,+,#/$*1$L!:'//*-,'+#2$5*+*($0(*+#,4/$?,;#;$G'(\$'42$I+%OB6$L!$-*%0.,48$2#>,-#/$.,&#$

+"#$Y'5S$-*50.#76$ '42$ +"#$'-+,>,+)$*1$ (#8%.'+*()$0(*+#,4/$ .,&#$ J0.S6$=",-"6$ +"(*%8"$ ,+/$

+#4/,*4$/#4/,48$'-+,>,+)6$,41.%#4-#/$+"#$'++'-"5#4+$/+'+#$3#+=##4$G!/$'42$+"#$/0,42.#$?/##$

a,8%(#$S:VB$?(#>,#=#2$,4$!'4'&'$#+$'.;6$OPSOB;$A11#-+,>#$G!$3,:*(,#4+'+,*4$ ,/$'$(#F%,/,+#$

#>#4+$1*($+"#$1',+"1%.$'42$#((*(:1(##$+('4/5,//,*4$*1$/,/+#($-"(*5'+,2/$2%(,48$-#..$2,>,/,*4;$

!"#$%42#(.),48$5*.#-%.'($5#-"'4,/5/$+"'+$(#8%.'+#$+",/$0(*-#//$"'>#$3##4$+"#$1*-%/$*1$'$

5%.+,+%2#$ *1$ /+%2,#/6$ =,+"$ +"#$ 5*/+$ /,84,1,-'4+$ 8',4/$ ,4$ %42#(/+'42,48$ -*5,48$ 1(*5$

/+%2,#/$ 0#(1*(5#2$ ,4$ 3%22,48$ )#'/+;$ G!/$ #7",3,+$ +=*$ +*0*.*8,-'..)$ 2,/+,4-+$ 3,42,48$



5*2'.,+,#/$ ="#4$ ,4+#('-+,48$ =,+"$ /0,42.#$ L!/R$ +"#/#$ ,4-.%2#$ .'+#('.$ ?*($ /,2#$ *4B$

'++'-"5#4+/$="#(#$G!/$ ,4+#(1'-#$=,+"$ +"#$ .'+#('.$ /%(1'-#$ *1$ +"#$L!$ .'++,-#$ '42$ #42:*4$

'++'-"5#4+/$="#(#3)$G!/$'(#$3*%42$+*$+"#$2,/+'.$+,0/$?0.%/$#42/$*1$+"#$/0,42.#B$*1$L!/$

?!'4'&'$#+$'.;6$OPSPR$!'4'&'$#+$'.;6$OPSOB;$M1$+"#$+=*$3,42,48$5*2#/6$#42:*4$'++'-"5#4+/$

'(#$ +"#$ 5*/+$ /+'3.#$ '42$ '(#$ '4$ #//#4+,'.$ -*41,8%('+,*4$ 1*($ #11,-,#4+$ G!$ 3,:*(,#4+'+,*4$

2%(,48$ 5,+*/,/$ ?!'4'&'$ #+$ '.;6$ OPPQR$ !'4'&'$ '42$ Y#/',6$ OPP[R$ !'4'&'6$ OPSPR$ !'4'&'6$

OPSOB;$N*=#>#(6$2%(,48$/0,42.#$'//#53.)$'42$,4,+,'.$G!$-'0+%(#6$G!/$+)0,-'..)$'//*-,'+#$

=,+"$+"#$.'+#('.$/%(1'-#$*1$L!/$2%#$/,50.)$+*$+"#$.'(8#$-*4+'-+$/%(1'-#$(#.'+,>#$+*$+"#$L!$

2,/+'.$ +,0/$?!'4'&'$#+$'.;6$OPPQB;$!"#$,4,+,'.$'//*-,'+,*4$*1$-"(*5*/*5#/$=,+"$+"#$.'+#('.$

/%(1'-#$ *1$ L!/$ 2#0#42/$ %0*4$ +"#$ L!$ 3,42,48$ '-+,>,+,#/$ *1$ +"#$ @2-[P$ -*50.#7$ ?/##$

a,8%(#$S:QB$?D,1#((,$#+$'.;6$OPP_R$H'50#(+$'42$E#/+#(5'446$OPSSR$!**.#)$'42$I+%&#43#(86$

OPSSR$Y#.%-'$ '42$L%/'--",*6$ OPSOB;$M4-#$ '//*-,'+#2$=,+"$ +"#$ .'+#('.$ /%(1'-#$ *1$L!/6$

+"#/#$ '++'-"5#4+/$5%/+$ 3#$ -*4>#(+#2$ +*$ #42:*4$ '++'-"5#4+/$ 1*($ +"#$ 1*(5'+,*4$*1$ /+'3.#$

G!:L!$,4+#('-+,*4/;$!"#$0(#-,/#$5#-"'4,/5$3)$=",-"$+",/$*--%(/$"'/$3##4$2#+#(5,4#2$

,4$ 3%22,48$ )#'/+$ '42$ ,/6$ ,4$ 0'(+6$ (#.,'4+$ *4$ +"#$ -**(2,4'+#2$ '-+,>,+,#/$ *1$ +"#$L!$5*+*($

0(*+#,4$ G'(\$ '42$ +"#$ *%+#($ G!$ -*50*4#4+/6$ @2-[P$ '42$ Y'5S$ ?!'4'&'$ #+$ '.;6$ OPP_B;$

a*..*=,48$,4,+,'.$-'0+%(#6$-"(*5*/*5#/$'(#$+('4/0*(+#2$0*.#:='(2$'.*48$L!/$+"(*%8"$+"#$

5,4%/:#42:2,(#-+#2$ L!$ 5*+*($ 0(*+#,4$ G'(\$ ?!'4'&'$ #+$ '.;6$ OPP_B;$ N*=#>#(6$ '/$

-"(*5*/*5#/$5*>#$+*='(2/$+"#$5,4%/$#426$L!$2#0*.)5#(,9'+,*4$*--%(/$'+$'$5*(#$('0,2$

('+#$ +"'4$ 0*.#:='(2$ -"(*5*/*5#$ 5,8('+,*4R$ +",/$ '..*=/$ 1*($ +"#$ 0.%/$ #42/$ *1$ L!/$ +*$

#>#4+%'..)$-'+-"$%0$+*$+"#$G!$.'+#('.$'++'-"5#4+$/,+#$?!'4'&'$#+$'.;6$OPP_R$!'4'&'6$OPSOB;$

M4-#$'//*-,'+#2$=,+"$L!$2,/+'.$+,0/6$/+'3.#$G!:L!$,4+#('-+,*4/$'(#$1'-,.,+'+#2$3)$2,(#-+$

3,42,48$3#+=##4$@2-[P$'42$Y'5S6$=",-"$.#'2/$+*$+"#$0(*2%-+,*4$*1$0(*0#($.*'2:3#'(,48$



$

<=>3('!+?C,!J1!D=?6(='2&$&=62!=2!D3AA=2>!B'$;&,!Y#0,-+#2$,/$'$/-"#5'+,-$*1$+"#$/+#0:3):
/+#0$ 0(*-#//$ ,4>*.>#2$ ,4$G!$3,:*(,#4+'+,*4$ ,4$ 3%22,48$)#'/+;$ ?SB$I0,42.#$L!/$ #5'4'+#$
1(*5$ICX/$="#(#$G!/$,4,+,'..)$-*4+'-+$+"#/#$/+(%-+%(#/$3)$'++'-",48$+*$+"#$.'+#('.$/%(1'-#$
*1$ +"#/#$2)4'5,-$ /+(%-+%(#/$ ?.'+#('.$ '++'-"5#4+/B;$!"#$ .'+#('.$ /%(1'-#$*1$L!/$ 1*(5/$ +"#$
,4,+,'.$ -*4+'-+$ /,+#/$ 1*($G!/$2%#$ +*$ +"#$ .'(8#$ /%(1'-#$'(#';$ ?OB$M4-#$'//*-,'+#2$=,+"$ +"#$
/0,42.#6$ -"(*5*/*5#/$ '(#$ +('4/0*(+#2$ 0*.#:='(2$ ?+*='(2/$ +"#$ 5,4%/$ #42B$ +"(*%8"$ +"#$
'-+,>,+)$*1$ +"#$L!$5*+*($0(*+#,4$G'(\;$Y%#$+*$('0,2$('+#/$*1$L!$2#0*.)5#(,9'+,*46$ +"#$
0.%/$#42/$*1$L!/$#>#4+%'..)$'//*-,'+#$=,+"$G!/$+*$1*(5$5*(#$/+'3.#$'42$(*3%/+$#42:*4$
'++'-"5#4+/;$ ?\B$ J4$ '$ /-#4'(,*$="#(#$ 3*+"$ /,/+#($G!/$ #48'8#$L!/$ #5'4'+,48$ 1(*5$ +"#$
/'5#$ /0,42.#$ 0*.#$ ?/)4+#.,-$ '++'-"5#4+B6$ +",/$ #((*4#*%/$ G!:L!$ '++'-"5#4+$ 5%/+$ 3#$
-*((#-+#2$ ?+"(*%8"$ +"#$ '-+,>,+)$*1$ J0S.0:&,4'/#B;$ ?VB$G!$3,:*(,#4+'+,*4$*4$ +"#$ /0,42.#$ ,/$
'-",#>#2$="#4$+"#$*00*/,48$%43*%42$G!$?*00*/,+#$/,/+#($-"(*5'+,2B$3,42/$+*$'$/0,42.#:
L!$ #5'4'+,48$ 1(*5$ '4$ *00*/,48$ ICX;$ !"#$ 0%..,48$ 1*(-#/$ 8#4#('+#2$ 1(*5$ *00*/,48$
/0,42.#$L!/$ .#'2/$ +*$ +"#$0")/,-'.$ /#0'('+,*4$*1$ /,/+#($G!/$ '42$ +#4/,*4$ ,/$ +"%/$ '00.,#2;$
<2'0+#2$1(*5$!'4'&'6$OPSP;$$

$



$

<=>3('!+?I,!8A/RT!$2A!U$9+!/69%4':';!=2!4$&'($4!&6!'2A?62!$&&$/#9'2&;,!!"#$@2-[P$
-*50.#7$ -*50(,/#/$ +"#$5'K*($L!:3,42,48$ %4,+$ *1$ +"#$ -*(#$G!$ '42$ '//*-,'+#/$=,+"$ +"#$
4#8'+,>#.)$-"'(8#2$.'+#('.$/%(1'-#$*1$L!/$+"(*%8"$'$",8".)$0*/,+,>#.)$-"'(8#26$8.*3%.'($
-'.0*4,4:"*5*.*8)$ 2*5',4$ ?DNB$ =,+",4$ +"#$ '5,4*:+#(5,4%/$ *1$ @2-[P;$ H'+#('.$
'++'-"5#4+/$ 2*$ 4*+$ /%00*(+$ '--%('+#$ -"(*5*/*5#$ /#8(#8'+,*4$ '42$ 5%/+$ 3#$ #>#4+%'..)$
-*4>#(+#2$ +*$ #42:*4$ '++'-"5#4+/;$ G#)$ +*$ +"#$ -*4>#(/,*4$ *1$ .'+#('.$ +*$ #42:*4$ 3,42,48$
5*2'.,+,#/$?'4$#//#4+,'.$#>#4+$4#-#//'()$1*($G!$3,:*(,#4+'+,*4B$,/$+"#$'3,.,+)$*1$+"#$@2-[P$
-*50.#7$ +*$ #>#4+%'..)$0")/,-'..)$ '//*-,'+#$=,+"$ +"#$Y'5S$-*50.#7$ /,+%'+#2$ '+$ +"#$L!$
0.%/:#42/;$ J4+#('-+,*4/$ 3#+=##4$ +"#/#$ ,4+#(1'-#/$ '(#$ -(,+,-'.$ 1*($ +"#$ 1*(5'+,*4$ *1$ /+'3.#$
'++'-"5#4+/$3#+=##4$G!/$'42$L!$0.%/:#42/$'426$ +"%/6$'(#$'4$'3/*.%+#$ (#F%,(#5#4+$ 1*($
#11,-,#4+$G!$3,:*(,#4+'+,*4; <2'0+#2$1(*5$!'4'&'6$OPSP;$!

$



G!:L!$ '++'-"5#4+/$ '426$ 1(*5$ +",/6$ /,/+#($ -"(*5'+,2/$ '-",#>#$ 3,:*(,#4+'+,*4$ *4$ +"#$

5,+*+,-$/0,42.#$?!'4'&'$#+$'.;6$OPP_R$H'50#(+$#+$'.;6$OPSPR$H'50#(+$#+$'.;6$OPS\B;$G!$3,:

*(,#4+'+,*4$ 0(*2%-#/$ /,84,1,-'4+$ +#4/,*4$ '-(*//$ /,/+#($ G!/$ 2%#$ +*$ +"#$ 0%..,48$ 1*(-#/$

0(*2%-#2$ 3)$ *00*/,48$ /0,42.#/$ L!/$ '++'-"#2$ +*$ /,/+#($ -"(*5'+,2/$ .,4&#2$ 3)$ -*"#/,4$

?a,8%(#$S:VB;$$

$ $

+,+T,O!N'>34$&=62!6.!J1?E1!=2&'($/&=62;!

a(*5$)#'/+$ +*$5'55'./6$ +"#$ 1%42'5#4+'.$ (#8%.'+*($ *1$5*.#-%.'($ ,4+#('-+,*4/$ '+$

+"#$G!:L!$,4+#(1'-#$,/$+"#$",8".)$-*4/#(>#2$<%(*('$X:&,4'/#$?J0.S$,4$)#'/+B;$<0'(+$1(*5$

+"#$1*%($5#53#($-"(*5*/*5'.$0'//#48#($-*50.#7$?'./*$&4*=4$'/$+"#$DCDR$I.,SQ6$X,(S6$

@3.SB6$ J0.S$ 3,42/$ G!/$ +"(*%8"$ '4$ ,4+#('-+,*4$ =,+"$ +=*$ /#0'('+#$ ,44#($ G!$ -*50.#7#/$

,4-.%2,48$DML<$'42$DXa\$ /%3-*50.#7#/$ '426$0*/,+,*4#2$"#(#6$ 1%4-+,*4/$ +*$ ,41.%#4-#$

+"#$'++'-"5#4+$/+'+#$*1$G!/$+*$/0,42.#$L!/$?f**4$'42$D'(3*46$SUUUR$I'42'..$#+$'.;6$OPP]R$

G4*-&.#3)$ '42$ ^*8#.6$ OPPUB;$ !"(*%8"$ +",/$ '-+,>,+)6$ J0.S$ 0.')/$ '4$ #//#4+,'.$ (#8%.'+*()$

(*.#$ ,4$ -*4+(,3%+,48$ +*$ +"#$ #11,-,#4+$ #/+'3.,/"5#4+$ *1$ G!$ 3,:*(,#4+'+,*4$ 2%(,48$5,+*/,/;$

D#../$+"'+$-*4+',4$5%+'+,*4/$+"'+$,50',($J0.S$1%4-+,*4$1',.$+*$'-",#>#$G!$3,:*(,#4+'+,*4$*4$

+"#$ /0,42.#$ '42$ 0*//#//$ +#4/,*4.#//6$ 5*4*:*(,#4+#2$ -"(*5*/*5#:/0,42.#$ '++'-"5#4+/$

="#(#3)$/,/+#($-"(*5'+,2/$(#5',4$'//*-,'+#2$=,+"$L!/$#5'4'+,48$1(*5$'$/,48.#$/0,42.#$

0*.#$?X,88,4/$#+$'.;6$SUUUR$!'4'&'$#+$'.;6$OPPOR$Y#='($#+$'.;6$OPPVR$!'4'&'$#+$'.;6$OPPQB;$

a(*5$ +",/6$ ,+$ ='/$ 0(*0*/#2$ +"'+$ J0.S$ ,/$ 2,(#-+.)$ ,4>*.>#2$ ,4$ '$ +#4/,*4$ /#4/,486$ #((*($

-*((#-+,*4$ 5#-"'4,/5$ ="#(#3)$ ,4-*((#-+$ G!:L!$ '++'-"5#4+/$ .'-&,48$ +#4/,*4$ '(#$

#11#-+,>#.)$2,/(%0+#2$'42$ +%(4#2$*>#($ +"(*%8"$ J0.S:&,4'/#$'-+,>,+)$ ?X,88,4/$#+$'.;6$SUUUR$

!'4'&'$#+$'.;6$OPPOR$Y#='($#+$'.;6$OPPVR$!'4'&'$#+$'.;6$OPPQB;$$$$$



L#-"'4,/+,-'..)6$+"#$=#'&#4,48$*1$,4+#('-+,*4/$'+$+"#$G!:L!$,4+#(1'-#$,/$.'(8#.)$

'-",#>#2$ +"(*%8"$ J0.S:2#0#42#4+$0"*/0"*().'+,*4$*1$ +'(8#+/$ '+$ +",/$ K%4-+,*4$ ?X,88,4/$ #+$

'.;6$SUUUR$D"##/#5'4$#+$'.;6$OPPOR$!'4'&'$#+$'.;6$OPPOR$E#/+#(5'44$#+$'.;6$OPP\R$Y#='($#+$

'.;6$OPPVR$!'4'&'$#+$'.;6$OPPQR$L'/&#..$#+$'.;6$OPSPB;$M>#($+"#$0'/+$2#-'2#$*($/*6$4%5#(*%/$

J0.S$ +'(8#+/$ "'>#$ 3##4$ ,2#4+,1,#26$ ,4-.%2,48$ /#>#('.$ 5#53#(/$ *1$ 3*+"$ +"#$ Y'5S$ '42$

@2-[P$ -*50.#7#/6$ =",-"$ ,/$ ,50*(+'4+$ 1(*5$ '$ 5#-"'4,/+,-$ /+'420*,4+$ '/$ 0")/,-'.$

,4+#('-+,*4/$3#+=##4$+"#/#$-*50.#7#/$,/$&#)$1*($+"#$#/+'3.,/"5#4+$*1$/+'3.#6$#42:*4$G!:

L!$,4+#('-+,*4/$(#F%,(#2$1*($G!$3,:*(,#4+'+,*4$?D"##/#5'4$#+$'.;6$OPPOR$<&,)*/",$#+$'.;6$

OPPU'R$H'50#(+$#+$'.;6$OPSPR$H'50#(+$#+$'.;6$OPS\B;$L%.+,0.#$J0.S:0"*/0"*().'+,*4$+'(8#+/$

"'>#$3##4$,2#4+,1,#2$,4$Y'5Sd/$/#F%#4-#$'42$2#0#42,48$*4$+"#$0"*/0"*().'+,*4$/,+#6$+"#$

(#/%.+,48$ #11#-+/$ *4$ G!:L!$ ,4+#('-+,*4/$ '00#'($ +*$ >'()$ -*4/,2#('3.);$ a*($ ,4/+'4-#6$

0"*/0"*().'+,*4$ *1$ (#/,2%#/$ IOP$ *1$ Y'5S$ (#2%-#/$ +"#$ 3,42,48$ '11,4,+)$ *1$ +"#$ Y'5S$

-*50.#7$ 1*($ +"#$ /%(1'-#$ *1$L!/$ (#/%.+,48$ ,4$ 5*(#$ 1(#F%#4+$ 2,//*-,'+,*4$ *1$ +",/$ #4+,(#$

'//#53.'8#$ 1(*5$ L!/$ )"* 7)#$%* ?`#/+'%.+$ #+$ '.;6$ OPP[B;$ <.+#(4'+,>#.)6$ J0.S:5#2,'+#2$

0"*/0"*().'+,*4$*1$*+"#($Y'5S$/,+#/$-'4$(#/%.+$,4$'$('48#$*1$#11#-+/$,4-.%2,48$,4",3,+,*4$

*1$ Y'5S$ -*50.#7$ *.,8*5#(,9'+,*4$ ?(,48$ 1*(5'+,*4B$ *4$L!/$ +*$ 2,(#-+.)$ ,4-(#'/,48$ +"#$

('+#/$ *1$L!$ -'+'/+(*0"#$ '+$ +"#$L!$ 0.%/$ #42/$ -'%/,48$ G!$ (#.#'/#$ ?E'48$ #+$ '.;6$ OPP_R$

<&,)*/",$ #+$ '.;6$ OPSPR$ I'('48'0'4,$ #+$ '.;6$ OPS\B;$ M4$ +"#$ *+"#($ /,2#$ *1$ +"#$ G!:L!$

,4+#(1'-#6$/#>#('.$J0.S:0"*/0"*().'+,*4$/,+#/$"'>#$'./*$3##4$,2#4+,1,#2$,4$@2-[P6$,4-.%2,48$

,4$ +"#$ 0*/,+,>#.)$ -"'(8#2$ %4/+(%-+%(#2$ '5,4*:+#(5,4'.$ 2*5',46$=",-"$ 2,(#-+.)$ ,4+#('-+/$

=,+"$+%3%.,4$?<&,)*/",$#+$'.;6$OPPU'R$Y#5#(,#.6$OPSOR$!,#4$#+$'.;6$OPSVB;$C"*/0"*().'+,*4$

'+$ +"#/#$ /,+#/$ =#'&#4/$ L!$ 3,42,48$ )"* 7)#$%;$ a*($ #7'50.#6$ 0"*/0"*5,5#+,-$ '42$ 4*4:

0"*/0"*().'+'3.#$ 5%+'+,*4/$ 2#/+'3,.,9#$ '42$ ")0#(/+'3.,9#$ G!:L!$ ,4+#('-+,*4/6$



(#/0#-+,>#.)$?Z53(#,+$#+$'.;6$OPSOR$I'('48'0'4,$#+$'.;6$OPS\B;$J4$/%55'()6$'-(*//$/0#-,#/6$

J0.S$ 0.')/$ '$ -(,+,-'.$ (*.#$ ,4$ (#8%.'+,48$ ,4+#('-+,*4/$ '+$ +"#$ G!:L!$ ,4+#(1'-#6$ '42$ '/$ '$

-*4/#F%#4-#$*1$+",/$'-+,>,+)6$J0.S$1%4-+,*4/$'/$'$-#4+('.$(#8%.'+*($*1$G!$3,:*(,#4+'+,*4;$$

!

+,+T,Q!1#'!P%=2A4'!@;;'9D4B!"#'/V%6=2&!

! !"#$I<D$5*4,+*(/$ +"#! '++'-"5#4+$ /+'+#$ *1$G!/$ +*$ /0,42.#$L!/;$ J4$ (#/0*4/#$ +*$

1'%.+)$ ,4+#('-+,*4/$ '+$ +"#$ G!:L!$ ,4+#(1'-#6$ +"#$ I<D$ 1%4-+,*4/$ +*$ '((#/+$ 5,+*+,-$

0(*8(#//,*4$ '..*=,48$ +"#$ -#..$ +,5#$ +*$ -*((#-+$ ,4'00(*0(,'+#$ ,4+#('-+,*4/$ 3#+=##4$

-"(*5*/*5#/$'42$ +"#$/0,42.#$ ?L%/'--",*$'42$I'.5*46$OPP_R$a*.#)$'42$G'0**(6$OPS\R$

H*42*4$ '42$ X,88,4/6$ OPSVB;$ `#4#/$ #4-*2,48$ 0(*+#,4/$ ,4>*.>#2$ ,4$ +"#$ I<D$ =#(#$

*(,8,4'..)$ ,2#4+,1,#2$ ,4$ +=*$/#0'('+#$ /-(##4/$-*42%-+#2$ ,4$)#'/+$ +*$ ,2#4+,1)$5%+'4+/$ +"'+$

1',.$ +*$ '((#/+$ ,4$ +"#$ 0(#/#4-#$ *1$ /0,42.#$ 2'5'8#;$ J4$ +*+'.6$ #'-"$ /-(##4$ .#2$ +*$ +"#$
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-#../B;$?DB$D%.+%(#/$*1$E!6$]<9.0.B126$'42$]<9.0.B12*C<&. $-#../$=#(#$8(*=4$*>#(4,8"+$
'+$O\sD$'42$/",1+#2$+*$\_sD$1*($V;Q$";$?YB$D%.+%(#/$*1$YaQ$?E!B6$C<&0 H*]<9.0.B12H$'42*
]<9.0.B12*C<&0 *-#../$=#(#$/#(,'..)$2,.%+#26$/0*++#2$*4+*$fCY$0.'+#/6$'42$,4-%3'+#2$'+$
+"#$,42,-'+#2$+#50#('+%(#/$1*($O:\$2')/;!



$

<=>3('!C?7,!^6;;!6.!J$%+0+!.32/&=62!(';34&;!=2!/#(696;69$4!;'>('>$&=62!A'.'/&;,$

!



C,0,7!)2#=D=&=62!6.!J$%+0+?9'A=$&'A!=9%6(&!A6';!26&!$..'/&!J1!D=?6(='2&$&=62,!

</$ )#'/+$ -#../$ %42#(8*$ '$ -.*/#2$5,+*/,/6$ '$ 0*+#4+,'.$ #70.'4'+,*4$ 1*($ +"#$G!$ 3,:

*(,#4+'+,*4$ 2#1#-+/$ /##4$ ,4$ +"#$ ]<9.0.$5%+'4+/$='/$ +"#$ ,4",3,+,*4$ *1$ 4%-.#'($ ,50*(+$ *1$

0(*+#,4/$ (#/0*4/,3.#$ 1*($ 0(*0#($G!$*($ /0,42.#$ 1%4-+,*4;$ $ J1$ -*((#-+6$=#$=*%.2$0(#2,-+$ '$

2,(#-+$-*((#.'+,*4$3#+=##4$-*42,+,*4/$+"'+$,4",3,+#2$G'0SOS:5#2,'+#2$,50*(+$'42$2#1#-+/$

,4$G!$3,:*(,#4+'+,*4;$!*$+#/+$+",/6$=#$#7'5,4#2$G!$'.,845#4+$,4$-#../$*>#($0(*2%-,48$+"#$

a`:4%-.#*0*(,4$ @%0Q\$ ?+?@A.3J+/1B;$ J4$ +"#/#$ -#../6$ G'0SOS:5#2,'+#2$ ,50*(+$ ,/$

/0#-,1,-'..)$,4",3,+#2$2#/0,+#$+"#$0(#/#4-#$*1$E!$G'0SOS$?L'(#..,$#+$'.;6$OPPSB;$$E,+",4$

+"#$ +?@A.3J+/1* /+(',4$ 3'-&8(*%426$ =#$ /,5%.+'4#*%/.)$ 1*..*=#2$ G'0SOS:5#2,'+#2$

+('4/0*(+6$ %/,48$ '4$ @HIC"*V:`aC$ (#0*(+#(6$ '42$ G!$ 0*/,+,*4,486$ %/,48$ L+=S:5D"#(()6$

1*..*=,48$ ,42%-+,*4$*1$3J+/1$ *>#(#70(#//,*4;$C(,*($ +*$ ,42%-+,*4$ ?+?@A.3J+/16$xT'1B6$

@HIC"*V:`aC$ '--%5%.'+#/$ ,4$ +"#$ 4%-.#%/$ '42$G!$2,/+(,3%+,*4$ ,4$5,+*+,-$ -#../$ '00#'(#2$

4*(5'.$ ?a,8%(#$ V:V<B;$ X)$ -*4+('/+6$ 1*..*=,48$ *>#(0(*2%-+,*4$ *1$ @%0Q\* ?+?@A.3J+/16$

x`'.B6$4%-.#'($.#>#./$*1$@HIC"*V:`aC$=#(#$8(#'+.)$(#2%-#2$?a,8%(#$V:V<6$x`'.R$@HIC"*V:

`aCB;$Y#/0,+#$+"#$,4",3,+,*4$*1$G'0SOS:5#2,'+#2$,50*(+$%42#($+"#/#$-*42,+,*4/6$5,+*+,-$

-"(*5*/*5#$'.,845#4+$'00#'(#2$4*(5'.6$ '/$ ,42,-'+#2$3)$ +"#$-*4/,/+#4+$0(#/#4-#$*1$3,:

.*3#26$3,:*(,#4+#2$G!/$,4$-#../$+('4/,+,48$+"(*%8"$5#+'0"'/#$?a,8%(#$V:V<6$x`'.R$L+=S:

5D"#(()B;$ !=*$ '22,+,*4'.$ *3/#(>'+,*4/$ './*$ /%00*(+$ '$ +('4/0*(+$ ,42#0#42#4+$ (*.#$ 1*($

G'0SOS$,4$G!$3,:*(,#4+'+,*4;$a,(/+6$=#$"'>#$2#+#-+#2$+"'+$+"#$'22,+,*4$*1$'$0(*+#,4$<$+'8$

+*$+"#$D:+#(5,4%/$*1$G'0SOS$?G'0SOS:0<B$,4",3,+#2$4%-.#'($,50*(+$*1$+"#$@HIC"*V:`aC$

(#0*(+#($?a,8%(#$V:VXB6$0*+#4+,'..)$3)$'.+#(,48$-'(8*$3,42,48$/,+#/$4#'($+"#$D:+#(5,4%/$*1$

G'0SOS$?G*3')'/",$'42$L'+/%%('6$OPS\B;$$

!
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!
!
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!
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!
<=>3('! C?C,! @((';&! 6.! J$%+0+?9'A=$&'A! =9%6(&! A6';! 26&! =9%$/&! 9'&$%#$;'! J1?
$4=>29'2&,!!
!
G'0SOS:5#2,'+#2$ +('4/0*(+$ ?@HIC"*V:`aCB$ '42$G!$ .*-'.,9'+,*4$ ?L+=S:5D"#(()B$ =#(#$
5*4,+*(#2$%/,48$#0,1.%*(#/-#4-#$5,-(*/-*0)$%42#($+"#$,42,-'+#2$-*42,+,*4/$?.#1+$0'4#./R$
<6$X6$DB;$!"#$@%-.#'(WD)+*0.'/5,-$ 1.%*(#/-#4-#$ ,4+#4/,+)$ ('+,*/$ 1*($@HIC"*V:`aC$=#(#$
'./*$-'.-%.'+#2$%42#($ +"#$ ,42,-'+#2$-*42,+,*4/$*1$8(*=+"$ ?<$'42$XR$4$ $QP$-#../B;$A((*($
3'(/$ (#0(#/#4+$ /+'42'(2$ #((*($ ?(,8"+$ '42$5,22.#$ 0'4#./B;$ ?<B$<$ -%.+%(#$ *1$+?@A.B3J+/1*
3AP+E%2B?O+*-QY.B-5NFSSU$ -#../$ ='/$ 0(*0'8'+#2$ ,4$5#2,%5$ -*4+',4,48$ ('11,4*/#$
?xT'1B$'/$+"#$/*.#$-'(3*4$/*%(-#$'+$O\sD;$M4-#$-%.+%(#/$(#'-"#2$#'(.):.*8'(,+"5,-$0"'/#6$
8'.'-+*/#$='/$'22#2$?x`'.B$1*($SP$"$+*$*>#(0(*2%-#$@%0Q\$+*$,4",3,+$G'0SOS:5#2,'+#2$
,50*(+;$E#/+#(4$3.*+$'4'.)/,/$%/,48$'4$'4+,:@%0Q\$'4+,3*2)$='/$0#(1*(5#2$,4$0'('..#.$+*$
1*..*=$ @%0Q\$ -#..%.'($ .#>#./$ 1*..*=,48$ 8'.'-+*/#$ '22,+,*4$ ?T,8"+$ 0'4#.B;$ ?XB$ E!6$
L@+.0.B+@* '42$ ]<9.0.B12* -#../$ /)4+"#/,9,48$ @HIC"*V:`aC$ '42$L+=S:5D"#(()$ =#(#$
8(*=4$ *>#(4,8"+$ +*$ 5,2:.*8'(,+"5,-$ 0"'/#$ '+$ O\sD;$ ?DB$ ]<9.0.B12* -QY.B?O+* '42$
]<9.0.B12* 3AP+E%2B?O+$ -#../$ +('4/1*(5#2$ =,+"$ #,+"#($ 0F-+QU$ *($ 0L@+.0.* =#(#$
0(*0'8'+#2$*>#(4,8"+$'+$O\sD$+*$5,2:.*8'(,+"5,-$0"'/#;$!"#$4%53#($*1$-#../$-*4+',4,48$'$
4%-.#'($@HIC"*V:`aC$/,84'.6$'/$=#..$'/$+"#$4%53#($*1$.'(8#$3%22#2$-#../$0(#/#4+,48$G!/$
,4$ +"#$ 3,:.*3#2$ -*41,8%('+,*46$ ='/$ F%'4+,1,#2$ ,4$ ]<9.0.B12* 0F-+QUH$ ]<9.0.B12*
0L@+.0.* '42$ E!$ -#..$ 0*0%.'+,*4/;$ !"#$ 2'+'$ =#(#$ 0.*++#2$ *4$ +"#$ /'5#$ 8('0"$ 1*($ '$
-*50'(#:=,/#$'4'.)/,/$?T,8"+$0'4#.R$4$ $SPP$-#../B;$?YB$D%.+%(#/$*1*]<9.0.B12*0F-+QU$
'42* ]<9.0.B12* 9L@+.0.* (6;;:$ =#(#$ /#(,'..)$ 2,.%+#26$ /0*++#2$ *4+*$ DL:H#%$ 0.'+#/6$ '42$
,4-%3'+#2$'+$+"#$,42,-'+#2$+#50#('+%(#/$1*($\:V$2')/;$
$
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N*=#>#(6$ -#../$ /)4+"#/,9,48$ +"#$ G'0SOS:0<$ 1%/,*4$ /"*=#2$ 4*$ 2#1#-+/$ ,4$ G!$ 3,:

*(,#4+'+,*4$?a,8%(#$V:VXB;$I#-*426$#-+*0,-$#70(#//,*4$*1$E!$L@+.0.*,4$]<9.0.B12*-#../*

.#'2/$+*$+"#$(#/+*('+,*4$*1$,50*(+$?H#/.,#$#+$'.;6$OPPOR$a,8%(#$V:VDB;$Y#/0,+#$+",/$(#/+*(#2$

4%-.#'($,50*(+6$]<9.0.B12*-#../$#70(#//,48$#-+*0,-$L@+.0.$#7",3,+$/,5,.'($8(*=+"$('+#/$

-*50'(#2$ +*$]<9.0.B12*-#../$ +('4/1*(5#2$=,+"$ 0.'/5,2$ '.*4#$ ?a,8%(#$ V:VD$ '42$ V:VYB;$

M4$+"#$3'/,/$*1$+"#/#$2'+'6$=#$-*4-.%2#$+"'+$+"#$G!$3,:*(,#4+'+,*4$2#1#-+/$*3/#(>#2$,4$+"#$

>'(,*%/$]<9.0.*5%+'4+$'..#.#/$-'44*+$3#$#70.',4#2$3)$+"#$,4",3,+,*4$*1$-'(8*$,50*(+;!

!

C,0,C!J$%+0+!D=2A;!&#'!U$9+!/69%4':!$2A!)%4+!

^'(,*%/$ 0(*+#,4/$ "'>#$ 3##4$ 2#+#-+#2$ ,4$ '//*-,'+,*4$ =,+"$ G'0SOS6$ =,+"$ 5'4)$

#/+'3.,/"#2$*($0*+#4+,'.$,50*(+$-'(8*/;$$L*/+$*1$+"#/#$"'>#$4*$*3>,*%/$1%4-+,*4'.$.,4&$+*$

G!/6$=,+"$ +"#$ #7-#0+,*4$ *1$Y%*S6$ '$ 0(*+#,4$ ,2#4+,1,#2$ ,4$ '//*-,'+,*4$=,+"$G'0SOS$ ,4$ '$

",8":+"(*%8"0%+$0(*+#,4:0(*+#,4$ ,4+#('-+,*4$/-(##4$?G(*8'4$#+$'.;6$OPP]B;$a%(+"#(5*(#6$'$

8#4#+,-$/-(##4$0(#>,*%/.)$-*42%-+#2$,4$*%($.'3*('+*()$,2#4+,1,#2$'$5%+'+,*4$/)4+"#+,-'..)$

.#+"'.$=,+"$+"#$]<9.0.B12*'..#.#6$=",-"$-*%.2$3#$/%00(#//#2$3)$4J,.*?<7#.$Y,#4#5'446$

Z4,>#(/,+)$*1$<.3#(+'6$0#(/*4'.$-*55%4,-'+,*4B;$Y%*S$ ,/$'$/+(%-+%('.$-*50*4#4+$*1$ +"#$

Y'5S$-*50.#76$'4$#//#4+,'.$L!:3*%42$'//#53.)$(#F%,(#2$1*($0")/,-'..)$.,4&,48$2)4'5,-$

L!$+,0/$=,+"$+"#$*%+#($G!$$?N*115'4$#+$'.;6$SUU[R$D"##/#5'4$#+$'.;6$OPPSR$l'4&#$#+$'.;6$

OPPOR$!'4'&'$#+$'.;6$OPPQR$E#/+#(5'44$#+$'.;6$OPPQR$L,('42'$#+$'.;6$OPPQR$E'48$#+$'.;6$

OPP_R$E#/+#(5'44$ #+$ '.;6$ OPP_R$H'50#(+$ #+$ '.;6$ OPSPR$!,#4$ #+$ '.;6$ OPSPR$X,88,4/$ OPS\R$

H'50#(+$#+$'.;6$OPS\R$!,#4$#+$'.;6$OPS\R$Z53(#,+$#+$'.;6$OPSVB;$M4$+"#$3'/,/$*1$+"#/#$2'+'6$

=#$ #7'5,4#2$ +"#$ ,4+#('-+,*4/$ *1$ G'0SOS$ =,+"$ +"#$ Y'5S$ -*50.#7;$ G'0SOS:0<$ ='/$

0%(,1,#2$ 1(*5$ -#../$ './*$ 0(*2%-,48$Y%*S:S\L)-$ *($Y'5S:S\L)-;$E#/+#(4$ '4'.)/,/$ *1$



G'0SOS:0<$ 3*%42$ 0(*+#,4/$ (#>#'.#2$ 3*+"$ Y%*S:S\L)-$ '42$ Y'5S:S\L)-$ -*:0%(,1,#2$

=,+"$G'0SOS:0<$ ?a,8%(#$ V:Q<B;$ D*4/,/+#4+$ =,+"$ +"#/#$ 2'+'6$ (#-,0(*-'.$ 0%(,1,-'+,*4/$ *1$

Y'5S:0<$*($Y%*S:0<$-*4+',4#2$3*%42$G'0SOS:S\L)-$?a,8%(#$V:QXB;$<./*$2#+#-+#2$,4$

'//*-,'+,*4$=,+"$G'0SOS$='/$+"#$<%(*('$X:&,4'/#$J0.S6$'$0(*+#,4$+"'+$ ,4+#('-+/$=,+"$+"#$

Y'5S$-*50.#7$'42$5*2%.'+#/$,+/$,4+#('-+,*4/$=,+"$G!/$?G'48$#+$'.;6$OPPSR$D"##/#5'4$#+$

'.;6$ OPPOB;$ E#$ -*4-.%2#$ 1(*5$ +"#/#$ (#/%.+/$ +"'+$ G'0SOS$ 0")/,-'..)$ ,4+#('-+/$ =,+"$ +"#$

Y'5S$-*50.#7;$$$$

T'4`!C$ 3,42,48$ +*$ G'0SOS$ ,42%-#/$ +"#$ (#.#'/#$ *1$ 3*%42$ -'(8*/$ K(#>,#=#2$ ,4$

E#4+#$ '42$ T*%+6$ OPSPR$P.$>0.8/5# %5:# S/<$(# MN)M1;$ N*=#>#(6$ ,4+('4%-.#'($ ,4+#('-+,48$

0'(+4#(/$*1$G'0SOS6$/%-"$'/$Z.0S$?C'4/#$#+$'.;6$OPP\B6$'42$*+"#($J50*(+,4/$"'>#6$,4$/*5#$

-'/#/6$3##4$/"*=4$+*$1*(5$T'4`!C:(#/,/+'4+$-*50.#7#/$+"'+$1%4-+,*4$,4$+"#$T'4`!C:(,-"$

#4>,(*45#4+$ *1$ +"#$ 4%-.#*0.'/5$ ?H##$ '42$ <,+-",/*46$ SUUUR$ C#53#(+*4$ #+$ '.;6$ SUUUR$

L*/'55'0'('/+$#+$'.;6$OPPOB;$`,>#4$ +"'+$ +"#$4%-.#'($ .*-'.,9'+,*4$*1$ +"#$Y'5S$-*50.#7$

'42$ ,+/$ ,4+#('-+,*4/$=,+"$G'0SOS6$=#$ #7'5,4#2$="#+"#($ +",/$ -*50.#7$='/$ /#4/,+,>#$ +*$

T'4`!C;$ ^"# %33.5.$AB7<;.3.":# L</)B7P# /;# O<7J[B7P# 3;/9# >"&&# "@$;%>$8# >/5$%.5.56#

b%7)M)B)[\A>'# I8/&%$":# >/97&"@"8# 4";"# $0"5# .5><?%$":# 4.$0# ".$0";# S%5D2F# /;#

S%5DLF'# 20"# b%7)M)BO<7J[# >/97&"@# 4%8# 7;"V./<8&A# 80/45# $/# ?"# :.8;<7$":# ?A#

S%5D2F# K\%;"&&.# "$# %&'(# )**]1(# %5:# >/58.8$"5$# 4.$0# $0"8"# ;"7/;$8(# b%7)M)B)[\A>#4%8#

"33.>."5$&A#;"&"%8":#3;/9#O<7J[B7P#<7/5#$;"%$9"5$#/3#$0"#>/97&"@#4.$0#S%5D2F#?<$#5/$#

S%5DLF# KE.6<;"# cBJR1'# XA# >/5$;%8$(# $0"# L</)B7PBb%7)M)B)[\A># >/97&"@# 4%8#

<5%33">$":# ?A# $0"# %::.$./5# /3# S%5D2F# KE.6<;"# cBJR1'# _5# $0"# ?%8.8# /3# $0"8"# :%$%(# 4"#

>/5>&<:"#$0%$#L</)#.8#<5&.T"&A#$/#?"#%5#.97/;$#>%;6/#/3#b%7)M)'#I58$"%:(#$0.8#!
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!
<=>3('!C?I,!J$%+0+!=2&'($/&;!%#B;=/$44B!Z=&#!&#'!U$9+!/69%4':!$2A!)%4+,!!
!
?<B!!"#$ G'0SOS:0<$ 1%/,*4$ 0(*+#,4$ ='/$ '11,4,+)$ 0%(,1,#2$ 1(*5$ -#../$ 0(*2%-,48$ Y'5S:
S\L)-6$Y%*S:S\L)-6$ J0.S:S\L)-$*($L+=S:\N<$1%/,*4$0(*+#,4/;$X*%42$0(*+#,4/$=#(#$
#.%+#2$%/,48$'$/+#0=,/#$8('2,#4+$*1$5'84#/,%5$-".*(,2#$?L8D.OB$'42$'$1,4'.$P;Q$L$'-#+,-$
'-,2$='/"$?<<B;$!"#$#.%+#2$1('-+,*4/$=#(#$'4'.)9#2$3)$=#/+#(4$3.*+$'4'.)/,/$+*$2#+#-+$+"#$
,42,-'+#2$ 0(*+#,4/;$ I'50.#/$ *1$ +"#$ 0(*+#,4$ ,40%+$ ?,40%+B$ '42$ +"#$ 1,4'.$ ='/"$ ?='/"B$ '(#$
,4-.%2#2$ ,4$ #'-"$ 0'4#.;$ ?XB$ JC$ #70#(,5#4+/$ (#-,0(*-'.$ +*$ +"*/#$ 2#/-(,3#2$ ,4$ ?<B$ =#(#$
0#(1*(5#2$%/,48$/+(',4/$+"'+$0(*2%-#2$+"#$,42,-'+#2$0<$'42$L)-:+'88#2$0(*+#,4/;$?DB$!"#$
'3,.,+)$*1$T'4`!C$+*$ (#.#'/#$G'0SOS:S\L)-$1(*5$Y%*S:0<$'42$@%0Q\:0<$-*50.#7#/$
='/$ '4'.)9#2;$ AF%,>'.#4+$ '5*%4+/$ *1$ #,+"#($ ,55%4*0%(,1,#2$ -*50.#7$ =#(#$ ,4-%3'+#2$
=,+"$ T'4`!C$ *($ T'4`YC;$ X*%42$ ?XB$ '42$ (#.#'/#2$ ?ZXB$ 1('-+,*4/$ =#(#$ '4'.)9#2$ 3)$
=#/+#(4$3.*+$'4'.)/,/$%/,48$'4+,:L)-$'42$'4+,:0(*+#,4$<$'4+,3*2,#/;$!



.5$";%>$./5#9%A# />><;#4.$0.5# $0"# 5<>&"%;# .5$";./;(# 7;"8<9%?&A# %$# $0"#b2B\2# .5$";3%>"(#

40";"#$0"#L%9)#>/97&"@#;"8.:"8'##

#

C,0,I! "$(D6:B?&'(9=2$4! &$>>=2>! 6.! U36+! 4'$A;! &6! &#'! ;3%%(';;=62! 6.! J1! D=?

6(='2&$&=62!A'.'/&;!=2!+*5,.,-9:#93&$2&!/'44;!

M%($ 2'+'$ .#2$ %/$ +*$ -*4-.%2#$ +"'+$ +"#$G!$ 3,:*(,#4+'+,*4$ 2#1#-+$ ,4$ +"#$ ]<9.0.B12*

5%+'4+$,/$%4.,&#.)$+*$3#$.,4&#2$+*$G'0SOS:5#2,'+#2$,50*(+;$D*4/,/+#4+$=,+"$+",/$,2#'6$'4$

#7'5,4'+,*4$*1$`aC:+'88#2$Y'5S6$Y%*S6$*($J0.S$,4$+"#$]<9.0.B12*5%+'4+$(#>#'.#2$+"'+$

#'-"$`aC$1%/,*4$0(*+#,4$+'(8#+#2$+*$+"#$4%-.#%/$?a,8%(#$V:]<B;$J4$E!$-#../6$Y%*S:`aC$

='/$>,/,3.#$'+$G!/6$=,+"$5#+'0"'/#$-#../$#7",3,+,48$'$.,4#'(6$3,:.*3#2$2,/+(,3%+,*4$*1$G!:

'//*-,'+#2$Y%*S:`aC;$I%(0(,/,48.)6$ +"#$ .*-'.,9'+,*4$0'++#(4$*1$Y%*S:`aC$,4$]<9.0.B12*

-#../$'00#'(#2$.'(8#.)$,42,/+,48%,/"'3.#$1(*5$E!$'+$3*+"$O\sD$'42$\_sD$?a,8%(#$V:]<B;$

<$ 0'(+,'.$ 0"#4*+)0,-$ /%00(#//,*4$ #11#-+$ ='/$ './*$ *3/#(>#2$ ,4$ ]<9.0.B12* -#../$

/)4+"#/,9,48$Y'5S:`aC$?a,8%(#$V:]<B;$I,4-#$+"#$*3/#(>#2$0"#4*+)0,-$/%00(#//,*4$#11#-+$

='/$5*(#$(*3%/+$,4$-#../$0(*2%-,48$Y%*S:`aC6$=#$5*(#$-.*/#.)$#7'5,4#2$+"#$#11#-+/$+",/$

1%/,*4$0(*+#,4$"'2$*4$G!$3,:*(,#4+'+,*4$,4$]<9.0.B12*-#../;$E"#4$'4'.)9,48$Y%*S:`aC$

(#.'+,>#$ +*$ G!/$ ?L+=S:5D"B6$ `aC$ '42$5D"#(()$ /,84'./$ -*.*-'.,9#2$ ,4$ +"#$ ]<9.0.B12*

5%+'4+$ '+$ O\sD$ '42$ \_sD$ ?a,8%(#$ V:]XB6$ '42$Y%*S:`aC$='/$ './*$ 0*/,+,*4#2$ 3#+=##4$

/#0'('+#2$ICX/6$ .'3#.#2$=,+"$I0-VO:5D"#(()$ ?a,8%(#$V:]DB; !"#/#$ (#/%.+/$ ,50.,#2$ +"'+$

+"#$0(*2%-+,*4$*1$ +"#$Y%*S:`aC$ 1%/,*4$0(*+#,4$='/$ -'0'3.#$*1$ /%00(#//,48$ +"#$G!$3,:

*(,#4+'+,*4$2#1#-+$*3/#(>#2$,4$+"#$]<9.0.B12*5%+'4+;$I,5,.'(.)6$+"#$#70(#//,*4$*1$4J,.B

?O+$'./*$/%00(#//#2$+"#$G!$3,:*(,#4+'+,*4$2#1#-+$,4$G'0SOS:2#0.#+#2$-#../$?a,8%(#$V:_6$

+-FQ1BL@+.0.6$x$L#+$1*($\;Q$"B;$!",/$(#/-%#$#11#-+$='/$4*+$.,5,+#2$+*$+"#$`aC$1%/,*46$'/$
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!
!
!
!
!
!
!
<=>3('!C?O,!"$(D6:B?&'(9=2$4!&$>>=2>!6.!U36+!;3%%(';;';!9'&$%#$;'!J1!$4=>29'2&!
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!
?<:AB$!"#$ /%3-#..%.'($ 2,/+(,3%+,*4$*1$`aC$'42$5D"#(()$ +'88#2$0(*+#,4/$='/$ #7'5,4#2$
%/,48$'4$#0,1.%*(#/-#4-#$5,-(*/-*0#;$J4$'..$,4/+'4-#/6$-#../$=#(#$8(*=4$*>#(4,8"+$'+$O\sD$
+*$5,2:.*8'(,+"5,-$0"'/#$'42$=#(#$/%3/#F%#4+.)$/",1+#2$+*$\_sD$1*($\$";$<((*=/$,42,-'+#$
+"#$0*/,+,*4,48$*1$G!/;$?<B$Y'5S:`aC6$Y%*S:`aC$'42$J0.S:`aC$=#(#$'4'.)9#2$,4$E!$
'42$]<9.0.B12*-#../$#70(#//,48$@%0SQU:5D"#(();$?X6$DB$!"#$.*-'.,9'+,*4$*1$Y%*S:`aC$
='/$ 1*..*=#2$ (#.'+,>#$ +*$ #,+"#($ ICX/$ ?I0-VO:5D"#(()B$ *($ G!/$ ?L+=S:5D"#(()B$ ,4$
]<9.0.B12* -#../;$ X'($ 8('0"/$ (#0(#/#4+$ '$ F%'4+,1,-'+,*4$ *1$ +"#$ 4%53#($ *1$ .'(8#$ 3%22#2$
-#../$-*4+',4,48$G!/$,4$+"#$3,:.*3#2$-*41,8%('+,*4$>#(/%/$-#../$),#.2,48$#,+"#($%4-.%/+#(#2$
*($ -*..'0/#2$ G!$ 1*-,$ '42$ '(#$ #70(#//#2$ '/$ 0#(-#4+'8#/$ ?4$ $ SPP$ -#../B;$ ?YB$ !"#$
2,/+(,3%+,*4$ *1$ G!/$ ?L+=S:`aCB$ ='/$ '4'.)9#2$ ,4$ ]<9.0.B12* -#../$ 0(*2%-,48$ Y%*S$
?%4+'88#2B6$ Y%*S:0<$ *($ Y%*S:\N<;! ?AB$ G'0SOS:5#2,'+#2$ ,50*(+$ ='/$ 5*4,+*(#2$
?@HIC"*V:`aCB$ ,4$-#../$0(*2%-,48$Y%*S:5D"#(()$8(*=4$'+$0#(5,//,>#$ ?O\sDB$'42$4*4:
0#(5,//,>#$?\_sDB$+#50#('+%(#/$1*($\";$

$



!
!
<=>3('!C?O,!"$(D6:B?&'(9=2$4!&$>>=2>!6.!U36+!;3%%(';;';!9'&$%#$;'!J1!$4=>29'2&!
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$

$

<=>3('! C?Q,! H<-?&$>>'A! U36+! ;3%%(';;';! 9'&$%#$;'! J1! D=?6(='2&$&=62! A'.'/&;! =2!
/'44;!A'%4'&'A!6.!J$%+0+,!!
!
?<B$ +-FQ1BL@+.0.$ -#../$ #70(#//,48$ #,+"#($ Y%*S:`aC$ ,4$ -*53,4'+,*4$ =,+"$ L+=S:
5D"#(()$?G!/B$*($I0-VO:5D"#(()$?ICX/B$=#(#$8(*=4$*>#(4,8"+$'+$O\sD$,4$+"#$'3/#4-#$
*1$5#+",*4,4#$?:L#+B$ +*$5,2:.*8'(,+"5,-$0"'/#;$D%.+%(#/$=#(#$/%3/#F%#4+.)$/",1+#2$ ,4+*$
5#+",*4,4#:-*4+',4,48$ 5#2,%5$ ?xL#+B$ 1*($ \;Q"$ +*$ (#0(#// L@+.0.$ #70(#//,*4;$ !"#$
2,/+(,3%+,*4$ *1$ Y%*S:`aC$ (#.'+,>#$ +*$ ICX/$ ?I0-VO:5D"#(()B$ *($ G!/$ ?L+=S:5D"#(()B$
='/$2*-%5#4+#2$%/,48$'4$#0,1.%*(#/-#4-#$5,-(*/-*0#;$<((*="#'2/$,42,-'+#$+"#$.*-'+,*4$
*1$G!/;$J4$0'('..#.6$="*.#$-#..$.)/'+#/$=#(#$-*..#-+#2$'42$G'0SOS$.#>#./$=#(#$'4'.)9#2$3)$
=#/+#(4$3.*+$%/,48$'4$'4+,:N<$?N<:G'0SOSB$'42$'4+,:`/0S$?.*'2$-*4+(*.B$'4+,3*2,#/$ +*$
2#+#(5,4#$+"#$#11,-,#4-)$*1$G'0SOS$2#0.#+,*4;$
$

$

$

$

$



Y%*S$ -*4/+(%-+/$ -*4+',4,48$ '$ -'(3*7):+#(5,4'.$ 0(*+#,4:<$ #0,+*0#$=#(#$ './*$ -'0'3.#$ *1$

/%00(#//,48$ +"#$ G!$ 3,:*(,#4+'+,*4$ 2#1#-+$ ,4$ +"#$ ]<9.0.B12* 5%+'4+$ ?a,8%(#$ V:]YB;$

N*=#>#(6$+"#$'22,+,*4$*1$/5'..#($0#0+,2#$+'8/$?\$7$"#5'88.%+,4,4$*($\N<B$+*$Y%*S1',.#2$

+*$ (#/+*(#$ G!:'.,845#4+6$ /%88#/+,48$ '$ 3%.&)$ D'(3*7):+#(5,4'.$ +'8$ -*4+(,3%+#/$ +*$ +"#$

0"#4*+)0,-$/%00(#//,*4$#11#-+$?a,8%(#$V:]YB;$E",.#$+"#$0(#/#4-#$*1$+"#$Y%*S:`aC$1%/,*4$

(#/-%#2$/,/+#($G!$3,:*(,#4+'+,*46$,+$2,2$4*+$(#/-%#$+"#$,50*(+$2#1#-+$*1$]<9.0.B12*5%+'4+$

-#../;$J4$]<9.0.B12*-#../$#70(#//,48$4J,.BC5E6$$T6$+"#$@HIC"*V:`aC$(#0*(+#($1',.#2$+*$

'--%5%.'+#$,4$4%-.#,$?a,8%(#$V:]AB;$$

!

C,0,O! ^6;;! 6.! J$%+0+?U$9+! /69%4':! =2&'($/&=62;! 4'$A;! &6! U$9+! /69%4':!
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!"#$'3,.,+)$*1$+"#$Y%*S:`aC$*($:0<$$1%/,*4/$+*$(#/+*(#$4*(5'.$G!$3,:*(,#4+'+,*4$

,4$ +"#$]<9.0.B12$5%+'4+$ .#2$%/$ +*$")0*+"#/,9#$ +"'+$5,+*+,-$2#1#-+/$ '//*-,'+#2$=,+"$ +",/$

5%+'4+$ (#1.#-+$ -"'48#/$ ,4$ ,4+#('-+,*4/$ *1$ G'0SOS$ =,+"$ +"#$ Y'5S$ -*50.#7;$ !*$ 1%(+"#($

#>'.%'+#$+",/$,2#'6$=#$#7'5,4#2$="#+"#($+"#/#$,4+#('-+,*4/$=#(#$'.+#(#2$,4$+"#$]<9.0.B12$

5%+'4+;$J4$-*4+('/+$+*$+"#$3,42,48$*1$E!$G'0SOS$+*$+"#$Y'5S$-*50.#7$-*50*4#4+/$?/##$

a,8%(#$V:QB6$4*$Y'5S:S\L)-6$Y%*S:S\L)-6$*($J0S.:S\L)-$='/$2#+#-+#2$,4$'//*-,'+,*4$

=,+"$ 0%(,1,#2$ 5%+'4+$ &'0SOS:\V:0<$ ?a,8%(#$ V:[<B;$ I,5,.'(.)6$ #70#(,5#4+/$ 0#(1*(5#2$

%/,48$Y%*S:0<6$Y'5S:0<$*($J0.S:0<$'./*$1',.#2$+*$2#+#-+$+"#$&'0SOS:\V$5%+'4+$0(*+#,4$

?a,8%(#$V:[XB;$$

M%($(#/%.+/$/%00*(+$'4$,4+#('-+,*4$*1$+"#$Y'5S$-*50.#7$=,+"$G'0SOS$'42$'$(*.#$

1*($+",/$G'0$,4$+"#$1%4-+,*4$*1$+",/$-*50.#7;$</$3*+"$+"#$'//#53.)$'42$*>#('..$,4+#8(,+)$*1$

+"#$Y'5S$-*50.#7$'(#$-*50(*5,/#2$%0*4$+"#$.*//$*1$,42,>,2%'.$-*50.#7$5#53#(/$?H,$#+$



'.;6$ OPPOB6$ =#$ #7'5,4#2$ ="#+"#($ +"#$ 2#-(#'/#2$ '//*-,'+,*4$ *1$ +"#$ &'0SOS:\V$ 5%+'4+$

0(*+#,4$ =,+"$ +",/$ -*50.#7$ '.+#(#2$ -#..%.'($ .#>#./$ *1$ Y%*S$ '42$ Y'5S;$ Z/,48$ =#/+#(4$

3.*++,48$'4'.)/,/6$=#$#7'5,4#2$-#..%.'($.#>#./$*1$Y%*S:\N<$'42$Y'5S:\N<$,4$]<9.0.B

12*-#../$'+$3*+"$0#(5,//,>#$'42$4*4:0#(5,//,>#$ +#50#('+%(#/$ 1*($8(*=+";$I+(,&,48.)6$ +"#$

.#>#./$ *1$ 3*+"$N<:+'88#2$ 0(*+#,4/$=#(#$ .*=#($ ,4$ ]<9.0.B12* -#../$ '/$ -*50'(#2$ +*$E!$

-#../$ 8(*=4$ '+$ O\"D$ ?a,8%(#$ V:[DB;$L*(#*>#(6$ 1*..*=,48$ '$ /",1+$ +*$ \_"D$ 1*($ \$ "6$ 3*+"$

0(*+#,4/$ /"*=#2$ '$ 1%(+"#($ (#2%-+,*4$ +*$ 3'(#.)$ 2#+#-+'3.#$ .#>#./$ ?a,8%(#$ V:[DB;$ !"#/#$

(#/%.+/$,50.)$+"'+$+"#$0")/,-'.$'//*-,'+,*4$*1$G'0SOS$=,+"$+"#$Y'5S$-*50.#7$-*4+(,3%+#/$

+*$5',4+',4,48$4*(5'.$-#..%.'($.#>#./$*1$+"#$-*50.#7;$!"#$(#2%-+,*4$,4$+"#$Y'5S$-*50.#7$

5#53#(/$ ,4$ +"#$ ]<9.0.B12$ 5%+'4+$ *11#(/$ '$ .,&#.)$ #70.'4'+,*4$ 1*($ ,+/$ *3/#(>#2$ G!$ 3,:

*(,#4+'+,*4$2#1#-+/;$I%00(#//,*4$*($0'(+,'.$/%00(#//,*4$*1$ +"#/#$2#1#-+/$3)$#70(#//,*4$*1$

Y%*S:`aC$ *($ Y'5S:`aC$ .#2$ %/$ +*$ +#/+$ ="#+"#($ +"#$ `aC$ 1%/,*4/$ 2(,>#4$ 3)$ +"#,($

#42*8#4*%/$ 8#4#$ 0(*5*+#(/$ =#(#$ /+'3.#$ ,4$ +"#$ ]<9.0.B12$ 5%+'4+;$ E#$ 5*4,+*(#2$ +"#$

.#>#./$*1$`aC:+'88#2$Y%*S$'42$Y'5S$,4$]<9.0.B12*-#../6$'42$'/$/"*=4$,4$a,8%(#$V:[Y6$

3*+"$1%/,*4$0(*+#,4/$=#(#$2#+#-+'3.#$'+$O\"D$'42$\_"D6$'42$+"#,($.#>#./$=#(#$-*50'('3.#$

+*$ +"*/#$ ,4$E!$ -#../$ ?a,8%(#$ V:[YB;$ !"#/#$ 2'+'$ ,50.)$ +"'+$ +"#$ '22,+,*4$ *1$ '$ 3%.&)$D:

+#(5,4'.$+'8$/+'3,.,9#/$Y%*S$'42$Y'5S$,4$]<9.0.B12*-#../;$$

!*$'//#//$1%(+"#($+"#$1%4-+,*4'.$(#.'+,*4/",0$3#+=##4$G!:L!$2#1#-+/$,4$]<9.0.B

12*-#../$ '42$ (#2%-#2$ .#>#./$ *1$Y%*S$2#+#-+#2$ ,4$ +"#/#$ -#../6$=#$ '4'.)9#2$="#+"#($ *>#($

0(*2%-,48$Y%*S$=*%.2$ /%00(#//$ +"#$G!$ 3,:*(,#4+'+,*4$ 2#1#-+/$ ,4$ ]<9.0.B12* -#../;$ a*($

+"#/#$ #70#(,5#4+/6$ +"#$ #42*8#4*%/$ 4J,.* 0(*5*+#($ ='/$ (#0.'-#2$ =,+"$ +"#$ ,42%-,3.#$

-FQ1*0(*5*+#(;$$E#$-*%.2$>,/%'.,9#$%/,48$'$+-FQ1B4J,.B?O+*-'//#++#$+"'+$,42%-+,*4$*1$$
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!
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!
?<B$ &'0SOS:\V:0<$ ='/$ ,55%4*0%(,1,#2$ 1(*5$ -#../$ 0(*2%-,48$ #,+"#($ Y'5S:S\L)-6$
Y%*S:S\L)-$ *($ J0.S:S\L)-;$ X*%42$ -*50.#7#/$ =#(#$ (#.#'/#2$ =,+"$ ,4-(#'/,48$
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A.%+#2$ 1('-+,*4/$=#(#$ '4'.)9#2$3)$IYI:C<`A$'42$=#/+#(4$3.*+$ +*$2#+#-+$ +"#$ ,42,-'+#2$
0(*+#,4/$ %/,48$ '4+,:LfD$ '42$ '4+,:0(*+#,4$ <$ '4+,3*2,#/;$ I'50.#/$ *1$ +"#$ 0(*+#,4$ ,40%+$
?,40%+B$'42$+"#$1,4'.$='/"$?='/"B$'(#$,4-.%2#2$,4$#'-"$0'4#.;$?XB$A70#(,5#4+/$0'('..#.$+*$
+"*/#$2#/-(,3#2$,4$0'(+$?<B$=#(#$0#(1*(5#2$%/,48$/+(',4/$0(*2%-,48$Y%*S:0<6$Y'5S:0<$
*($J0.S:0<;$D*:0%(,1),48$0(*+#,4/$=#(#$'4'.)9#2$3)$IYI:C<`A$'42$=#/+#(4$3.*+$%/,48$
'4+,:G'0SOS$ '42$ '4+,:0(*+#,4$<$ '4+,3*2,#/;$ ?D6$YB$]<9.0.B12*'42$E!*-#../$ #70(#//,48$
Y%*S:\N<6$Y'5S:\N<6$Y%*S:`aC$ *($Y'5S:`aC$=#(#$ 8(*=4$ *>#(4,8"+$ '+$ O\sD$ '42$
+"#4$ /",1+#2$ +*$ \_sD$ 1*($ \$ ";$<.,F%*+/$ *1$ -#../$=#(#$ -*..#-+#2$ 1*($ .)/,/$ '42$="*.#$ -#..$
#7+('-+/$=#(#$ '4'.)9#2$ 3)$ 3*+"$ IYI:C<`A$ '42$=#/+#(4$ 3.*+$ %/,48$ '4+,:N<6$ '4+,:`aC$
'42$ '4+,:`/0S$ ?.*'2,48$ -*4+(*.B$ '4+,3*2,#/;$ ?AB$ L<9.0.B12* 4J,.B?O+6$ ]<9.0.B12*
+-FQ1B4J,.B?O+6$ ]<9.0.B12* -QY.B?O+* '42$ ]<9.0.B12* +-FQ1B4J,.* -QY.B?O+$
/+(',4/*=#(#$0(*0'8'+#2$ ,4$ +"#$ ,42,-'+#2$5#2,'$'+$O\sD;$!"#$ .*-'.,9'+,*4$*1$L+=S:`aC$
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+"#$-FQ1$0(*5*+#($?:L#+B$.#'2/$+*$,4-(#'/#2$4%-.#'($.#>#./$*1$Y%*S:`aC$,4$]<9.0.B12*

-#../$?a,8%(#$V:[A6$.#1+$0'4#.B;$$J50*(+'4+.)6$*>#(#70(#//,*4$*1$Y%*S$?+-FQ1BN@B4J,.H*:

L#+B$,4$]<9.0.B12*-#../$.#2$+*$'4$,4-(#'/#$,4$+"#$4%53#($*1$5,+*+,-$-#../$=,+"$3,:*(,#4+#2$

G!/$ '/$ 2#+#-+#2$ =,+"$ L+=S:`aC$ ?a,8%(#$ V:[A6$ (,8"+$ 0'4#.B;$ !"%/6$ +"#/#$ 2'+'$ 1%(+"#($

/%00*(+$+"#$-*4-.%/,*4$+"'+$+"#$G!$3,:*(,#4+'+,*4$2#1#-+$2#+#-+#2$,4$]<9.0.*5%+'4+$-#../$

,/$.,4&#2$+*$+"#$.*//$*1$Y'5S$-*50.#7$/+'3,.,+);$D*4/,/+#4+$=,+"$+",/$-*4-.%/,*46$=#$'./*$

2#+#-+#2$'$G!$2#1#-+$/,5,.'($ +*$ +"'+$/##4$ ,4$]<9.0.B12*-#../$ ,4$'$&'%.$5%+'4+$ ?&'%.B0R$

a,8%(#$V:UB$ 2#1#-+,>#$ 1*($Y'5S$-*50.#7$ '//#53.)$ ?H,$ #+$ '.;6$ OPPOR$E#/+#(5'44$ #+$ '.;6$

OPPQB;$$$

$

C,7!U=;/3;;=62!

E#$ "'>#$ %4-*>#(#2$ '$ 4*>#.$ 1%4-+,*4$ 1*($ G'0SOS$ ,4$ (#8%.'+,48$ 5,+*+,-$ G!$ 3,:

*(,#4+'+,*4$,4$)#'/+;$E#$"'>#$1*%42$+"'+$G'0SOS$-*4+(,3%+#/$+*$+"#$1*(5'+,*4$*1$/+'3.#$3,:

0*.'($G!:L!$,4+#('-+,*4/$3)$0")/,-'..)$'//*-,'+,48$=,+"$+"#$Y'5S$-*50.#7;$!"#$3,42,48$

*1$G'0SOS$+*$+"#$Y'5S$-*50.#7$,/$0(*0*/#2$+*$0(*5*+#$+"#$/+'3,.,+)$*1$+",/$'//#53.)$'/$

+"#$.*//$*1$G'0SOS$3,42,48$+*$Y'5SWY%*S$.#'2/$+*$+"#,($2#/+'3,.,9'+,*4$'42$2#8('2'+,*4;$

<$ 0(*0*/#2$ -*4/#F%#4-#$ *1$ 2,/(%0+,48$ +"#$ G'0SOSWY'5S$ -*50.#7$ ,/$ 1'%.+)$ G!:L!$

,4+#('-+,*4/6$ .#'2,48$ +*$ #((*4#*%/$ 5,+*+,-$ G!$ '.,845#4+$ '42$ -"(*5*/*5'.$

5,//#8(#8'+,*4;$ Z4.,&#$ ,50*(+,4W-'(8*$ ,4+#('-+,*4/6$ =#$ /"*=$ +"'+$ +"#$ G'0SOSWY%*S$

-*50.#7$ ,/$ (#/,/+'4+$ +*$ T'4`!C:5#2,'+#2$ 2,//*-,'+,*46$ .#'2,48$ %/$ +*$ 0(*0*/#$ +"'+$ +",/$

-*50.#7$-'4$1*(5$,4$+"#$T'4`!C:(,-"$#4>,(*45#4+$*1$+"#$4%-.#*0.'/56$,4-.%2,48$'+$+"#$

G!:L!$ ,4+#(1'-#;$ E#$ +"#(#1*(#$ 0(*0*/#$ '$ 5*2#.$ ,4$ =",-"$ G'0SOS$ 0#(1*(5/$ '$

n-"'0#(*4#:.,&#o$1%4-+,*4$+"'+$-*4+(,3%+#/$+*$+"#$'//#53.)$'42$/+(%-+%('.$/+'3,.,+)$*1$+"#$$



$

$

$
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!
E!6$ ]<9.0.B12* '42* &'%.B0* -#../$ /)4+"#/,9,48$ L+=S:`aC$ ?G!/B$ =#(#$ 0(*0'8'+#2$
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$

$

$

$

$



Y'5S$-*50.#76$#,+"#($0(,*($ +*6$*($ 1*..*=,48$ ,50*(+$ ,4+*$ +"#$4%-.#%/$'42$'//*-,'+,*4$*1$
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5,+*+,-$0(*8(#//,*4$'42$'./*$2,/0.')$#((*(/$,4$-"(*5*/*5#$+('4/5,//,*4$?L'&"4#>)-"$#+$

'.;6$OPP\B;$N#(#$=#$"'>#$2#5*4/+('+#2$ +"'+$ +",/$*3/#(>#2$5,+*+,-$2#.')$ ,/$ '..#>,'+#2$3)$

'3(*8'+,*4$ *1$ +"#$ I<D$ ?C<&. B$ '+$ 0#(5,//,>#$ +#50#('+%(#/$ 1*($ 8(*=+"6$ '42$ 1*..*=,48$

8(*=+"$ '+$ +"#$ 4*4:0#(5,//,>#$ +#50#('+%(#6$ .*//$ *1$ +"#$ I<D$ ,4$ +"#/#$ -#../$ .#'2/$ +*$

-"(*5*/*5#$5,//#8(#8'+,*4$'42$-#..$2#'+"$?a,8%(#$V:\B;$</$+"#$I<D$,4+,5'+#.)$5*4,+*(/$

+"#$/+'+#$*1$G!:L!$,4+#('-+,*4/$2%(,48$5,+*/,/6$=#$,4+#(0(#+$+"#$I<D:5#2,'+#2$2#.')$,4$

]<9.0.$!/$5%+'4+$-#../$+*$2,(#-+.)$(#1.#-+$,4+#('-+,*4$2#1#-+/$'+$+"#$G!:L!$,4+#(1'-#;

<4'.)/,/$*1$G!$2,/+(,3%+,*4$ ,4$]<9.0.*!/$/+(',4/$(#>#'.#2$/+(,&,48$2#1#-+/$ ,4$ +"#$

'3,.,+)$*1$-"(*5*/*5#/$+*$3,:*(,#4+$*4$+"#$5,+*+,-$/0,42.#$,4$+"#/#$-#../;$!",/$(',/#2$+"#$

F%#/+,*4$ '/$ +*$="#+"#($ +"#/#$ 2#1#-+/$ '(*/#$ '/$ '$ -*4/#F%#4-#$ *1$ '.+#('+,*4/$ ,4$G'0SOS:

5#2,'+#2$ +('4/0*(+;$ N*=#>#(6$ +"#$ /+'+#$ *1$ G'0SOS:5#2,'+#2$ -'(8*$ ,50*(+$ 2,2$ 4*+$

-*((#.'+#$0*/,+,>#.)$=,+"$+"#$'00#'('4-#$*1$5,+*+,-$G!$2#1#-+/;$a*($#7'50.#6$=#$/"*=#2$

+"'+$-#(+',4$-*42,+,*4/$+"'+$,4",3,+$G'0SOS:5#2,'+#2$+('4/0*(+6$/%-"$'/$+"#$*>#(0(*2%-+,*4$

*1$@%0Q\$*($#70(#//,*4$*1$ +"#$G'0SOS:0<$1%/,*4$0(*+#,46$"'2$4*$*3/#(>'3.#$#11#-+/$*4$

/,/+#($ G!$ 3,:*(,#4+'+,*4$ ?a,8%(#$ V:VB;$ a%(+"#(5*(#6$ =#$ 1*%42$ +"'+$ =",.#$ #-+*0,-$

#70(#//,*4$ E!$ G'0SOS$ /%00(#//#/$ +"#$ ,50*(+$ 2#1#-+$ *1$ ]<9.0.B12* -#../6$ ,+$ 1',.#2$ +*$

/%00(#//$ +"#$5,+*+,-$G!$3,:*(,#4+'+,*4$2#1#-+$ ?a,8%(#$V:VB;$!*8#+"#(6$ +"#/#$2'+'$/%00*(+$

+"#$ ,2#'$ +"'+$ +"#$ 1',.%(#$ *1$ -"(*5*/*5#/$ +*$ 3,:*(,#4+$ *4$ +"#$ 5,+*+,-$ /0,42.#$ ,4$ -#../$

-*50(*5,/#2$1*($G'0SOS$1%4-+,*4$,/$%4.,&#.)$+*$3#$2%#$+*$+"#$,4",3,+,*4$*1$G'0SOS$-'(8*$

,50*(+;



I,4-#$+"#$ ,4",3,+,*4$*1$G'0SOS:5#2,'+#2$,50*(+$2*#/$4*+$0#(+%(3$5,+*+,-$G!$3,:

*(,#4+'+,*46$ +",/$ .#2$ %/$ +*$ /0#-%.'+#$ +"'+$ G'0SOS$ .,&#.)$ -*41#(/$ '$ 5*(#$ 2,(#-+$ (*.#$ ,4$

(#8%.'+,48$5,+*+,-$-"(*5*/*5#$'.,845#4+;$J4$/%00*(+$*1$+",/$")0*+"#/,/6$=#$/"*=#2$+"'+$

G'0SOS$ ,4+#('-+/$ 0")/,-'..)$ =,+"$ /#>#('.$ 0(*+#,4/$ +"'+$ (#/,2#$ '+$ +"#$ G!:L!$ ,4+#(1'-#;$

I0#-,1,-'..)6$ *%($ 2'+'$ (#>#'.#2$ +"'+$G'0SOS$ 3,42/$Y'5S6$Y%*S6$ '42$ J0.S$ ?a,8%(#$ V:QB;$

J4+#(#/+,48.)6$+"#$4%-.#'($'--%5%.'+,*4$*1$+"#/#$0(*+#,4/$='/$%4'11#-+#2$,4$-#../$,4$=",-"$

G'0SOS:5#2,'+#2$,50*(+$='/$,4",3,+#2$?a,8%(#$V:]B;$L*(#*>#(6$+"#$,4+#('-+,*4$*1$G'0SOS$

=,+"$ Y%*S$ ='/$ (#/,/+'4+$ +*$ T'4`!C:5#2,'+#2$ 2,//*-,'+,*46$ /%00*(+,48$ +"#$ 4*+,*4$ +"'+$

+"#/#$,4+#('-+,*4/$-'4$*--%($=,+",4$+"#$,4+#(,*($*1$+"#$4%-.#%/;$$

J50*(+,4W-'(8*$ -*50.#7#/$ +"'+$ -*41#($ T'4`!C$ ,4/#4/,+,>,+)$ '(#$ .,&#.)$ 0'(+$ *1$ '$

8#4#('.$5#-"'4,/5$ +"'+$ #4'3.#/$ J50*(+,4/$ +*$ 1%4-+,*4$=,+",4$ +"#$ 4%-.#'($ #4>,(*45#4+;$

a*($ ,4/+'4-#6$ G'0SSV$ ,4+#('-+/$ =,+"$ !<!<:3,42,48$ 0(*+#,46$ !30S6$ ,4$ '$5'44#($ +"'+$ ,/$

(#/,/+'4+$ +*$ 2,//*-,'+,*4$ 3)$ T'4`!C$ ?C#53#(+*4$ #+$ '.;6$ SUUUB;$ !",/$ T'4`!C:(#/,/+'4+$

,4+#('-+,*4$#4'3.#/$G'0SSV$+*$+'(8#+$!30S$+*$-"(*5'+,46$/0#-,1,-'..)$+*$!<!<:-*4+',4,48$

0(*5*+#($(#8,*4/$?C#53#(+*4$#+$'.;6$SUUUB;$J4+(,8%,48.)6$+"#$2,//*-,'+,*4$*1$+",/$-*50.#7$

'42$ 2#0*/,+,*4$ *1$ !30S$ *4+*$ -"(*5'+,4$ (#F%,(#$ 3,42,48$ *1$ 3*+"$ T'4`!C$ '42$ 2/Y@<$

-*4+',4,48$!<!<$/#F%#4-#$+*$G'0SSV;$J4$'22,+,*4$+*$+",/6$+"#$,4+#('-+,*4$*1$G'0SOS$=,+"$

+"#$ IZLM$ ,/*0#0+,2'/#6$ Z.0S6$ ,/$ (#/,/+'4+$ +*$ T'4`!C6$ '42$ +"(*%8"$ +",/$ T'4:(#/,/+'4+$

,4+#('-+,*46$G'0SOS$'00#'(/$ +*$-*4+(,3%+#$ +*$ +"#$ +#+"#(,48$*1$Z.0S$ +*$ +"#$4%-.#*0.'/5,-$

1'-#$*1$+"#$@CD$?C'4/#$#+$'.;6$OPP\B;$!"%/6$,4$.,4#$=,+"$+"#/#$*3/#(>'+,*4/6$+"#$*3/#(>#2$

T'4`!C:(#/,/+'4+$ G'0SOSWY%*S$ ,4+#('-+,*4$ .#2$ %/$ +*$ -*4-.%2#$ +"'+$ +"#$ 3,42,48$ *1$

G'0SOS$+*$ +"#$Y'5S$-*50.#7$-*%.2$*--%($'+$>'(,*%/$ .*-'+,*4/$ ,4$ +"#$-#..$ ,4-.%2,48$+"#$

4%-.#'($,4+#(,*($'+$+"#$G!:L!$,4+#(1'-#;$



!"#$Y'5S$-*50.#7$,/$'4$#//#4+,'.$L!:3*%42$'//#53.)$+"'+$.*'2/$*4+*$L!$0.%/$

#42$ +,0/$ '42$ ,/$ (#F%,(#2$ 1*($3*+"$#/+'3.,/"5#4+$ '42$5',4+#4'4-#$*1$ /+'3.#$3,:0*.'($G!:

L!$ ,4+#('-+,*4/$ ?(#>,#=#2$ ,4$E#/+#(5'44$ #+$ '.;6$ OPP_B;$ J4$ #11#-+6$ +"#$ Y'5S$ -*50.#7$

1%4-+,*4/$ +*$ .,4&$ G!/$ +*$ 2)4'5,-$ L!$ #42/$ '42$ 5',4+',4$ '++'-"5#4+/$ 3#+=##4$ +"#/#$

/+(%-+%(#/$2%(,48$G!$3,:*(,#4+'+,*4$="#4$/,84,1,-'4+$1*(-#/$'(#$'00.,#2$+*$/,/+#($G!/$1(*5$

*00*/,48$ /0,42.#$L!/;$ X#-'%/#$ +",/$ -*50.#7$ ,/$ (#F%,(#2$ 1*($5',4+',4,48$ /+'3.#6$ .*'2:

3#'(,48$ G!:L!$ ,4+#('-+,*4/6$ /-#4'(,*/$ +"'+$ .#'2$ +*$ +"#$ .*//$ *1$ Y'5S$ -*50.#7$

1%4-+,*4'.,+)$ 8,>#$ (,/#$ +*$ #((*(/$ ,4$ 5,+*+,-$ G!$ 3,:*(,#4+'+,*4$ ?N*115'4$ #+$ '.;6$ SUU[R$

D"##/#5'4$#+$ '.;6$OPPSR$ l'4&#$#+$ '.;6$OPPOR$I-"'(1#43#(8#($#+$ '.;6$OPP\R$Z53(,#+$ #+$ '.;6$

OPSVB;$ M%($ 2'+'$ /%00*(+$ '$ 5*2#.$ ="#(#$ G'0SOS$ ,/$ ,4>*.>#2$ ,4$ (#8%.'+,48$ G!$ 3,:

*(,#4+'+,*4$3)$,41.%#4-,48$+"#$1%4-+,*4'.$,4+#8(,+)$*1$+"#$Y'5S$-*50.#7;$D*4/,/+#4+$=,+"$

+",/$ -*4-#0+6$ +"#$ 5,+*+,-$ G!$ 0"#4*+)0#/$ *3/#(>#2$ ,4$ -#../$ -*50(*5,/#2$ 1*($ G'0SOS$

1%4-+,*4$(#1.#-+$+"#$.*//$*1$Y'5S$-*50.#7$1%4-+,*4'.$,4+#8(,+);$C'(+,-%.'(.)6$=#$*3/#(>#2$

+"'+$ +"#$ >'/+$5'K*(,+)$ *1$5,+*+,-$ ]<9.0.B12* '42$ ]<9.0.B2.* -#../$ 2,/0.')/$G!/$ +"'+$ '(#$

#,+"#($2#:-.%/+#(#2$'.*48$+"#$/0,42.#$'7,/$*($-*..'0/#2$,4+*$'$/,48.#$1*-%/$?a,8%(#/$V:S$'42$

V:OB;$ J50*(+'4+.)6$ *%($ '4'.)/,/$ /"*=/$ +"'+$ +"#$ 2#:-.%/+#(#2$G!$ 0"#4*+)0#$ 0'('..#./$ +"#$

2,/+(,3%+,*4$ *1$ 5,+*+,-$ G!/$ *3/#(>#2$ ,4$ -#../$ .'-&,48$ Y%*S$ 1%4-+,*4$ ?&'%.B0H$ \_ sDR$

a,8%(#$ V:UB;$ J4$ '22,+,*4$ +*$ +",/6$ G!/$ -*..'0/#2$ ,4+*$ '$ /,48.#$ 1*-%/$ '(#$ '$ 1(#F%#4+$

*--%((#4-#$,4$&<C.B.*-#../$8(*=4$'+$+"#$4*4:0#(5,//,>#$+#50#('+%(#$?D"##/#5'4$#+$'.;6$

OPPSR$ `,..#++$ #+$ '.;6$ OPPVR$ Z53(,#+$ #+$ '.;6$ OPSVB;$ !"#$ G!$ 0"#4*+)0#/$ '//*-,'+#2$ =,+"$

2#0.#+,*4$*1$G'0SOS$?+-FQ1BL@+.0.6$xLA!R$a,8%(#$SB$'00#'($5*(#$/#>#(#$+"'4$+"*/#$*1$

+"#$!/$5%+'4+/6$=,+"$L+=S:`aC$1*-,$('42*5.)$2,/+(,3%+#2$+"(*%8"*%+$+"#$4%-.#%/$'42$*11$

+"#$/0,42.#$'7,/6$,42,-'+,48$+"'+$G!/$'(#$2#+'-"#2$1(*5$/0,42.#$L!/;$</$Y'5S$'42$Y%*S$



'(#$ (#F%,(#2$ +*$ 5',4+',4$ 5,+*+,-$ /0,42.#$ ,4+#8(,+)$ ?N*115'4$ #+$ '.;6$ SUU[R$ l*4#/$ #+$ '.;6$

SUUUR$D"##/#5'4$#+$'.;6$OPPSB6$,+$,/$0*//,3.#$+"'+$1*..*=,48$G'0SOS$2#0.#+,*46$'22,+,*4'.$

/0,42.#$2#1#-+/$5'4,1#/+6$ (#/%.+,48$ ,4$/0,42.#$-*..'0/#$'42$2#+'-"#2$G!/;$N*=#>#(6$ +",/$

0*//,3,.,+)$(#5',4/$+*$3#$'//#//#2$2,(#-+.);$$

M%($ '4'.)/,/$ *1$ G'0SOS$ "'/$ 0(*>,2#2$ ,4/,8"+$ ,4+*$ +"#$ 5*.#-%.'($ 3'/,/$ 1*($ ,+/$

-*4+(,3%+,*4$+*$5,+*+,-$G!$3,:*(,#4+'+,*4;$J4$'22,+,*4$+*$3,42,48$+"#$Y'5S$-*50.#76$+"#$

0(#/#4-#$ *1$ G'0SOS$ 5',4+',4/$ +"#$ /+'3,.,+)$ *1$ &#)$ /+(%-+%('.$ 5#53#(/$ *1$ +"#$ Y'5S$

-*50.#7$?a,8%(#$V:[B;$Z42#($-*42,+,*4/$="#(#$G'0SOS$1',./$+*$0")/,-'..)$'//*-,'+#$=,+"$

+"#$ Y'5S$ -*50.#7$ ?&'0SOS:\VR$ a,8%(#$ V:[B6$ +"#$ /+'3,.,+)$ *1$ 3*+"$ Y'5S$ '42$ Y%*S$ ,/$

/,84,1,-'4+.)$ -*50(*5,/#2;$ a(*5$ +",/6$ =#$ 0(*0*/#$ +"'+$ ,+$ ,/$ +"#$ .*//$ *1$ Y'5SWY%*S$

/+'3,.,+)$ +"'+$ .#'2/$ +*$ +"#$ *3/#(>#2$ 5,+*+,-$ G!$ 3,:*(,#4+'+,*4$ 2#1#-+/$ ,4$ -#../$ .'-&,48$

G'0SOS$ 1%4-+,*4$ ?a,8%(#$ V:SB;$ J50*(+'4+.)6$ -*42,+,*4/$ +"'+$ /+'3,.,9#$ Y%*S6$ ,;#;$ +"#$

'22,+,*4$*1$'$ .'(8#$-'(3*7):+#(5,4'.$ +'86$*($*>#(0(*2%-+,*4$*1$Y%*S$/%00(#//#/$ +"#$G!$

3,:*(,#4+'+,*4$2#1#-+$,4$]<9.0.*5%+'4+$-#../$?a,8%(#/$V:]6$V:_$'42$V:[B;$I,5,.'(.)6$Y'5S:

`aC$'./*$0'(+,'..)$/%00(#//#2$+"#$G!$3,:*(,#4+'+,*4$2#1#-+;$!"#$.#//$(*3%/+$#11#-+$*1$+"#$

Y'5S:`aC$ 1%/,*4$ 5,8"+$ 3#$ #70.',4#2$ 3)$ +"#$ 1'-+$ +"#$ -'(3*7):+#(5,4%/$ *1$ Y'5S$ ,/$

(#F%,(#2$ 1*($ ,+/$ #11,-,#4+$ ,4+#('-+,*4$ =,+"$ @2-[P$ '42$ +"#$ '22,+,*4$ *1$ '$ .'(8#$ +'8$ -*%.2$

'11#-+$+",/$,4+#('-+,*4$?H'50#(+$#+$'.;6$OPSPR$T'5#)$#+$'.;6$OPSS'B;$

N*=$ G'0SOS$ ,/$ ,4>*.>#2$ ,4$ 5',4+',4,48$ +"#$ /+'3,.,+)$ *1$ +"#$ Y'5S$ -*50.#7$

(#5',4/$%42#+#(5,4#2;$M%($2'+'$'(#$-*4/,/+#4+$=,+"$/#>#('.$0*//,3.#$(*.#/$1*($G'0SOS;$J4$

*4#$5*2#.6$G'0SOS$-*%.2$1%4-+,*4$'/$'$-*4/+,+%+,>#$'42$#//#4+,'.$-*50*4#4+$*1$+"#$Y'5S$

-*50.#7$="*/#$.*//$.#'2/$+*$2#/+'3,.,9'+,*4$*1$+"#$-*50.#7;$<(8%,48$'8',4/+$+",/$5*2#.$,/$

+"#$*3/#(>'+,*4$+"'+6$%4.,&#$Y%*S:`aC$*($Y'5S:`aC6$G'0SOS:`aC$2*#/$4*+$$



$

$

$

<=>3('!C?+T,!J$%+0+?H<-!=;!26&!6D;'(5'A!$&!J1;,*$

!"#$ .*-'.,9'+,*4$ *1$ G'0SOS:`aC$ '42$ &'0SOS:\V:`aC$ (#.'+,>#$ +*$ Y%*S:5D"#(()$ ='/$
1*..*=#2$ ,4$ -#../$ 8(*=4$ '+$ O\"D$ '42$ 1*..*=,48$ /",1+$ +*$ \_"D$ 1*($ \$ "$ %/,48$ '4$
#0,1.%*(#/-#4-#$5,-(*/-*0#;$<((*=/$0*,4+$+*$Y%*S:5D"#(()$1*-,;$$$

$

$

$

$

$

$

$

$



'00#'($ +*$ >,/,3.)$ '--%5%.'+#$ '+$ G!/$ ?a,8%(#$ V:SPB;$ <.+#(4'+,>#.)6$ G'0SOS$ -*%.2$

-*4+(,3%+#$+*$+"#$'//#53.)$*1$ +"#$Y'5S$-*50.#7$*($,+/$/+'3.#$,4+#8('+,*4$'+$ +"#$G!:L!$

,4+#(1'-#;$I%-"$'$n-"'0#(*4#:.,&#o$(*.#$1*($G'0SOS$="#4$-*50(*5,/#2$-*%.2$8,>#$(,/#$+*$

0'(+,'..)$'//#53.#2$*($5,/.*-'.,9#2$-*50.#7#/$/%/-#0+,3.#$+*$2#8('2'+,*4;$<$-*4-#0+%'..)$

/,5,.'($ 1%4-+,*4$ "'/$ 3##4$ 0(*0*/#2$ 1*($ J50*(+,4: $ ,4$ >#(+#3('+#$ -#../;$ J50*(+,4: $

1%4-+,*4/$,4$'$5'44#($'4'.*8*%/$+*$'$-"'0#(*4#$3)$3,42,48$0*/,+,>#.)$-"'(8#2$0(*+#,4/$,4$

+"#$ -)+*0.'/56$ ,4-.%2,48$ (,3*/*5'.$ 0(*+#,4/$ '42$ ",/+*4#/6$ '/$ 0'(+$ *1$ '$ 5#-"'4,/5$ +*$

/%00(#//$ +"#,($ '88(#8'+,*4$ '42$ #>#4+%'.$ 2#8('2'+,*4$ ?l'&#.$ #+$ '.;6$ OPPOB;$ M1$ 4*+#6$ .,&#$

",/+*4#/$ '42$ (,3*/*5'.$ 0(*+#,4/6$ 3*+"$ Y'5S$ '42$ Y%*S$ '(#$ ",8".)$ 3'/,-$ 0(*+#,4/$ =,+"$

,/*#.#-+(,-$ 0*,4+/$ *1$ U;U_$ '42$ SP;_]6$ (#/0#-+,>#.)$ ?E#/+#(5'44$ #+$ '.;6$ OPPQB;$ !"%/6$ +"#$

-"'(8#2$ 4'+%(#$ *1$ +"#/#$ 0(*+#,4/$ .,&#.)$ (#42#(/$ +"#5$ /%/-#0+,3.#$ +*$ 4*4:/0#-,1,-6$

#.#-+(*/+'+,-$,4+#('-+,*4/$=,+",4$+"#$4%-.#'($,4+#(,*($5'&,48$+"#5$0(*4#$+*$'88(#8'+,*4;$J+$

,/$0*//,3.#$+"'+$G'0SOS$3,42/$3'/,-$2*5',4/$*4$Y'5S$'42$Y%*S$'42$1%4-+,*4/$+*$/",#.2$

+"#/#$ 0*/,+,>#.)$ -"'(8#2$ (#/,2%#/$ 1(*5$ ,4'00(*0(,'+#$ ,4+#('-+,*4/$ ,4$ +"#$ 4%-.#'($

#4>,(*45#4+6$ +"#(#3)$ -*4+(,3%+,48$ +*$ +"#,($ /+'3,.,+);$!",/$ './*$ (',/#/$ +"#$ 0*//,3,.,+)$ +"'+$

+"#$ 0(#/#4-#$ *1$ '$ 3%.&)$ #0,+*0#$ +'8$ *4$ +"#$ -'(3*7):+#(5,4%/$ *1$Y%*S$ *($Y'5S$ ,4$ +"#$

'3/#4-#$*1$G'0SOS$3,42,48$5')6$ ,4$#11#-+6$ /%3/+,+%+#$ 1*($G'0SOSd/$0")/,-'.$'//*-,'+,*4$

'42$ 1%4-+,*4$ +*$ /",#.2$ 0*/,+,>#.)$ -"'(8#2$ 2*5',4/$ =,+",4$ +"#/#$ 0(*+#,4/;$ <--*(2,48.)6$

=,+",4$ +"#$ -'(3*7):+#(5,4,$ *1$ 3*+"$ Y'5S$ '42$ Y%*S$ ,/$ '$ /+(#+-"$ *1$ 3'/,-$ '5,4*$ '-,2$

(#/,2%#/$+"'+$'(#$+"*%8"+$+*$-*50(,/#$+"#$L!:3,42,48$2*5',4/$*1$3*+"$0(*+#,4/$(#F%,(#2$

1*($,4+#('-+,48$=,+"$+"#$",8".)$'-,2,-$/%(1'-#$*1$L!/$?E#/+#(5'44$#+$'.;6$OPPQR$E'48$#+$

'.;6$OPP_R$T'5#)$#+$'.;6$OPSS'R$T'5#)$#+$'.;6$OPSS3B;$$



$ !"(*%8"$ *%($ -"'('-+#(,9'+,*4$ *1$ G'0SOSd/$ (*.#$ ,4$ G!$ 3,:*(,#4+'+,*46$ =#$ "'>#$

%4-*>#(#2$ '$ 4*>#.$ #//#4+,'.$ (*.#$ 1*($G'0SOS$ ,4$G!$ 1%4-+,*4$ 2,/+,4-+$ 1(*5$ ,+/$ (*.#$ '/$ '$

,50*(+,4;$M4$ +"#$3'/,/$*1$*%($ '4'.)/,/6$ +",/$ (',/#/$ +"#$0*//,3,.,+)$ +"'+$ /,5,.'($ 1%4-+,*4'.$

(#.'+,*4/",0/$ #7,/+$ '-(*//$ #%&'()*+#/;$ J4$ >#(+#3('+#/6$ +"#$ (*.#/$ *1$ 3*+"$ ,50*(+,4/$ '42$

#70*(+,4/$ ,4$ (#8%.'+,48$ -"(*5*/*5#$ /#8(#8'+,*4$ "'>#$ 3##4$ #/+'3.,/"#2$ ?/##$ /#-+,*4$
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