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I/9:-2971O)*/1*:.-:*.-C*,7J73/07,*=/3,*/1*/:.71
01/A37=CF**#7C:1/E*C:/IB*2>*:.717*2C*-9E*,/HA:*-C
:/*:.7*J2-A232:EF**N2J7*IH::29;C*:.-:*-17*9/:
2==7,2-:73E*03-9:7,*->:71*.-1J7C:*C.-33*A7
01/=0:3E*03-I7,*29*I/9:1/337,*C:/1-;7*I/9,2:2/9C
MT_%T^°QO*-9,*01/:7I:7,*H9:23*03-9:29;*:2=7F

*N-9,/D971C*=-E*B770*C:/IB*>/1*H0*:/*/97*D77B
A7>/17*03-9:29;*AE*C:/129;*29*-*C.-,7,)*I//3)
=/2C:*3/I-:2/9F**$*A-C7=79:*/1*0/:-:/*I733-1
D/1BC*J71E*D733F**83-9:*AH9,37C*C./H3,*A7*:H197,
7J71E*,-E*D.79*:7=0/1-123E*C:/17,*:/*-J/2,*=/3,
-9,U/1*,1E29;*01/A37=C*D2:.29*:.7*AH9,37F
K9CH17*1//:C*-17*=/2C:*-9,*9/:*7S0/C7,*:/*:.7
-21F**#/*9/:*C:/17*29*-*AHIB7:*/>*D-:71F*6177C*D233
I/==/93E*A17-B*,/1=-9IE*MA7;29*:/*37->*/H:O
D2:.*:.2C*:E07*/>*C:/1-;7)*17CH3:29;*29*0//1
CH1J2J-3F
*
*Q/1*3/9;71*C:/1-;7*0712/,C)*C:/IB*=-E*A7*.7737,
29F**6.2C*I-9*A7*,7CI12A7,*-C*.2;.%,79C2:E
03-9:29;*29*-*>H11/DF**N/I-:7*:.7*.773%29*A7,*29
;//,*C/23*29*-*01/:7I:7,*3/I-:2/9F**"77*Q2;H17*?
>/1*,7:-23CF
*
*
*

*ZGQC?<*[(^*#2;*-*:179I.
,770*79/H;.*>/1*01/071
1//:*03-I7=79:F
*
*
*ZGQC?<*[%^*Y17-B*AH9,37C
-9,*C017-,*-3/9;*:.7
:179I.*D-33*D2:.*4%T*29I.7C
A7:D779*7-I.*03-9:F
*
*
*ZGQC?<*[6^*+==7,2-:73E
I/J71*1//:C*D2:.*C/23*-9,
32;.:3E*0-IBF***6./1/H;.3E

C/-B*:.7*:179I.*D2:.*D-:71*->:71*03-9:29;*:/
17=/J7*-21*C0-I7C*-9,*2=01/J7*1//:*:/*C/23
I/9:-I:F
*
*(/J71*1//:C*ZH2IB3E*:/*=292=2f7*7S0/CH17*:/*CH9
-9,*-21F**"./1:*0712/,C*/>*7S0/CH17*I-9*;17-:3E
17,HI7*CH1J2J-3*-9,*7C:-A32C.=79:F**N7-J29;
03-9:C*29*-*.773%29*A7,*>/1*3/9;71*:.-9*/97
C7-C/9*29I17-C7C*:.7*,2>>2IH3:E*/>*:1-9C03-9:29;
-9,*,7I17-C7C*CH1J2J-A232:EF
*
6(&'*_*3(#$."#0*&'Y,"&'4'#-+
'//:C*/>*A-17*1//:*C:/IB*C.-33*A7*B70:*=/2C:*-:*-33
:2=7C*,H129;*03-9:29;*/071-:2/9C*AE*03-I29;*29*-
D-:71%C/23*M=H,O*C3H11E)*CH071%-AC/1A79:*M7F;F)
0/3E-I1E3-=2,7O*C3H11E)*/1*I/J7129;*D2:.*D7:*07-:
=/CC)*D7:*:/D73)*/1*/:.71*7ZH2J-379:*=-:712-3F
#/*9/:*I/J71*D2:.*,1E*07-:*=/CC*/1*/:.71*,127,
=-:712-3F

6.7*1//:29;*=7,2H=*/>*I/9:-2971*/1*0/::7,*C:/IB
C.-33*A7*B70:*=/2C:*-:*-33*:2=7C*AE*0712/,2I
D-:7129;F

817%:17-:*C:/17,*H91//:7,*IH::29;C*012/1*:/
03-9:29;*AE*C/-B29;*29*D-:71*>/1*4_%_^*./H1CF
&/:7`**"/-B29;*D233*9/:*.-1=*IH::29;C*-9,*=-E
29I17-C7*1//:*>/1=-:2/9F**817%:17-:*A-17*1//:C:/IB
AE*C/-B29;*1//:C*29*D-:71%C/23*M=H,O*C3H11E*/1
0/3E-I1E3-=2,7*:/*:./1/H;.3E*I/-:*1//:C*>/1
C7J71-3*=29H:7C*A7>/17*03-I29;*/9*:.7*:177%
03-9:29;*=-I.297F

G770*1//:C*=/2C:*-9,*I/J717,*:.1/H;./H:*:.7
79:217*03-9:29;*/071-:2/9F**6/*>H1:.71*17,HI7
03-9:29;*C./IB)*C:/IB*C./H3,*A7*I-1127,*,H129;
:.7*03-9:29;*01/I7CC*29*AHIB7:C*/>*C3H11EF**#/*9/:
-33/D*1//:7,*I/92>71*C:/IB*:/*A7*2==71C7,*>/1
3/9;71*:.-9*/97*./H1F

":/IB*C.-33*9/:*A7*03-9:7,*D.79*C/23*2C*>1/f79*/1
,1EF



6177*83-9:29;)*(-17*-9,*<-9-;7=79: 0-;7*\*/>*4?

!"#$%&'(")*+,-./ *$0123*4554

#/*9/:*.-9,37*:177C*/1*C.1HAC*D.79
:7=071-:H17C*-17*>177f29;*/1*A73/DF

ZGQC?<*K^*(32=-:7*":17CC*(.-1:

'7,HI7*7S0/CH17*/>*A-17*1//:*C77,329;C*:/*-21
-9,*CH9C.297*D.237*3/-,29;*:.7*03-9:71*-9,
,H129;*:.7*03-9:29;*/071-:2/9F**":H,27C*.-J7
C./D9*:.-:*7S0/CH17*/>*0297*1//:C*:/*-21*-9,*CH9
/9*-*aT%,7;177*,-E*>/1*/93E*4*=29H:7C*17CH3:7,
29*^5*071I79:*=/1:-32:EF

#/*9/:*03-9:*/9*./:)*,1E)*D29,E*,-ECF**'7>71*:/
Q2;H17*4)*(32=-:2I*":17CC*(.-1:)*:/*2,79:2>E
CH2:-A37*I/9,2:2/9C*>/1*03-9:29;F

(7-C7*03-9:29;*D.79*>273,*:7=071-:H17*-9,
.H=2,2:E*I/9,2:2/9C*>-33*-A/J7*:.7*IH1J7,*3297
-001/012-:7*>/1*CHC:-297,*D29,*C077,C*-:*:.7
C2:7F**$C*I/9,2:2/9C*-001/-I.*:./C7*29,2I-:7,*AE
:.7*-001/012-:7*D29,*C077,*3297)*HC7*7S:1-*I-17
:/*017J79:*,7C2II-:2/9*/>*1//:C*-9,*:/0CF**"2:7
I/9,2:2/9C*>-3329;*A73/D*:.7*-001/012-:7*D29,
C077,*3297*-17*;7971-33E*I/9C2,717,*;//,*>/1
:177*-9,*C.1HA*03-9:29;F**(7-C7*03-9:29;*D.79
CHC:-297,*D29,*C077,C*7SI77,*T5*=0.*M=237C
071*./H1OF**6/*;7:*-*>773*>/1*I.-9;29;*I32=-:2I
I/9,2:2/9C)*;/*:/*:.7*-001/012-:7*D7-:.71*C2:7*-:`
.::0`UUD7-:.71F9/--F;/JUD7-:.71U+#iIIiHCF.:=3

'7=/J7*-9E*D217*/1*03-C:2I*:27C*:.-:*79I21I37*:.7
:1H9B*/1*32=AC*/>*03-9:7,*C:/IBF***+>*:27C*17=-29*/9
:.7*03-9:)*:.7E*I-9*;21,37*-9,*B233*:.7*C:7=*-A/J7
:.-:*0/29:*-C*:.7*C:7=*,2-=7:71*29I17-C7F

+U<F=G:Q*+<<APG:QB
(71:-29*C07I27C*CHI.*-C*AH1*/-B*-9,*.-IBA711E
=-E*17ZH217*C07I2-3*0170-1-:2/9*A7>/17*03-9:29;)
7C07I2-33E*29*I/3,)*D7:*C/23CF**6.7C7*C07I27C
.-J7*-*:79,79IE*9/:*:/*A17-B*,/1=-9IE*D2:./H:
-*dCD7-:29;d*:17-:=79:F**6177C*:.-:*,/*9/:*A17-B
,/1=-9IE*,H129;*:.7*>21C:*;1/D29;*C7-C/9*D233
32B73E*,27F

"D7-:29;*:177C*2C*-*C2=037*01/I7CC*:.-:*HCH-33E
17ZH217C*9/:.29;*=/17*:.-9*:.7*0-IB29;*=-:712-3
C.2007,*D2:.*:.7*:177C*-9,*,HI:*:-07F**R97*:/
:D/*D77BC*A7>/17*:.7*:177C*-17*:/*A7*03-9:7,)
17=/J7*:.7=*>1/=*:.7*I//371F**N297*:.7
I-1,A/-1,*C.20029;*A/S7C*D2:.*-*3-1;7*03-C:2I
A-;F**83-I7*A1/B79*AH9,37C*/>*:177C*3//C73E*29
:.7*03-C:2I%3297,*A/SF**@7:*:.7=*:./1/H;.3EF
Q/3,*-9,*:-07*:.7*03-C:2I*:/;7:.71*:/*=-B7*-9*-21
:2;.:*C7-3F**":/17*:.7*D1-007,*:177C*-:*1//=
:7=071-:H17)*-D-E*>1/=*,217I:*CH932;.:)*>/1*/97
:/*:D/*D77BC)*I.7IB29;*:/*79CH17*:.7E*,/*9/:
,1E*/H:F

(/9,79C-:2/9*C./H3,*>/1=*/9*:.7*29C2,7*/>*:.7
03-C:2I*D2:.29*./H1C)*29,2I-:29;*-*:2;.:*C7-3*-9,
:.-:*:.7*CD7-:29;*01/I7CC*2C*D/1B29;F

@.79*01/0713E*CD7-:7,)*:.7*AH,C*/>*:.7C7
C07I27C*D233*.-J7*CD/3379*-9,*29*C/=7*I-C7C
A1/B79*/079F**!C7*7S:1-*017I-H:2/9C*D.79
03-9:29;*CD7-:7,*C:/IB)*7C07I2-33E*2>*37-J7C*-17
C:-1:29;*:/*7=71;7)*A7I-HC7*:.7E*-17*J71E
C79C2:2J7*:/*,1E29;*/H:*,H129;*.-9,329;*-9,*:.7
7>>7I:C*/>*./:*,1E*D29,C*2==7,2-:73E*->:71
03-9:29;F

2.(#-"#0*+"-'*2&'2(&(-"1#
83-9:29;*C2:7C*C.-33*A7*01/0713E*0170-17,*A-C7,
/9*C/23*-9,*J7;7:-:2J7*I/9,2:2/9C*32C:7,*A73/DF
$J/2,*C2:7C*:.-:*.-J7*.-,*17I79:*-0032I-:2/9*/>
07C:2I2,7C*:.-:*=-E*A7*.-1=>H3*:/*D//,E
C07I27CF

(.7IB*D-2:29;*0712/,*17C:12I:2/9C*-9,*I-11E/J71
I.-1-I:712C:2IC*/>*07C:2I2,7C*-00327,*:/*:.7
03-9:29;*C2:7*29*:.7*017J2/HC*/97*:/*:D/*E7-1C
012/1*:/*292:2-:29;*:177*03-9:29;F

+>*07C:2I2,7C*-17*HC7,)*-003E*/93E*-C*977,7,
D2:.29*Q7,71-3)*":-:7*-9,*3/I-3*17;H3-:2/9CF
Q/33/D*3-A73*,217I:2/9C*-9,*.77,*-33*017I-H:2/9C
32C:7,*/9*:.7*I/9:-2971F

R9*C2:7C*:17-:7,*D2:.*07C:2I2,7C)*7C07I2-33E*:2337,
C2:7C)*A7*-371:*:/*.7-3:.*12CBC*:.-:*=-E*17CH3:*>1/=
.-9,329;*:.7*I.7=2I-33E*:17-:7,*C/23*/1*A17-:.29;
:.7*I.7=2I-33E*2=017;9-:7,*,HC:F
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"2:7*0170-1-:2/9*=-E*29I3H,7*:.7*D./37*>273,)
C:120C)*/1*0-:I.7CF**+9,2J2,H-3*C2:7*0170-1-:2/9*>/1
7-I.*:177UC.1HA*C./H3,*01/J2,7*-*=292=H=*T%
>//:*,2-=7:71*I21I37)*/1*-*=292=H=*T%>//:*S*T%>//:
CZH-17)*/1*-*T%>//:*D2,7*C:120*-:*7-I.*03-9:29;
C0/:*M?F\*>77:*/9*7-I.*C2,7*/>*:.7*03-9:7,*C:/IBOF

6.7*03-9:29;*-17-*=HC:*A7*>177*/>*32J29;*C/,*-9,
0717992-3*D77,C*A7>/17*03-9:29;F

-GPPFQ<*+G=<*2?<DF?F=G>:

"2:7*8170-1-:2/9*AE*6233-;7*/9*"/,%I/J717,*"2:7C
M/1*"2:7C*@2:.*8717992-3*W71A-I7/HC*(/J71O

"2:7*0170-1-:2/9*C./H3,*A7;29*:.7*E7-1*M<H>?<
03-9:29;F**W71A2I2,7*-0032I-:2/9*29*C0129;*D.79
;1-CC*2C*-I:2J73E*;1/D29;*2C*2,7-3F**83/D29;*29*:.7
>-33*M-9,*120029;*2>*-*C/23*.-1,0-9*2C*017C79:O
>/33/D7,*AE*,2CB29;*29*C0129;*LHC:*012/1*:/*:177
03-9:29;*D233*I17-:7*-*;//,)*I37-9*03-9:29;*A7,F

871>/1=*CH>>2I279:*:233-;7*:/*B233*:.7*C/,*-9,
=-29:-29*:.7*79:217*C2:7*29*-*17-C/9-A3E*D77,
>177*I/9,2:2/9*012/1*:/*:177*-9,*C.1HA*03-9:29;F

&/9C737I:2J7*.71A2I2,7C*=-E*A7*HC7,*:/*B233*C/,
;1-CC7C*-9,*/:.71*.71A-I7/HC*C07I27C*012/1*:/
:233-;7F**Q/33/D*;H2,73297C*H9,71*(.7=2I-3*"2:7
8170-1-:2/9*-9,*29C:1HI:2/9C*>/H9,*/9*:.7
.71A2I2,7*3-A73F

$J/2,*:23329;*C/23C*:.-:*-17*D7:)*:/*=292=2f7
I/=0-I:2/9F

Y7*-371:*:/*0/:79:2-3*D29,*-9,*D-:71*71/C2/9*12CBC
,H129;*:.7*>-33/D*0712/,F*$9*-99H-3*I/J71*I1/0*/>
/-:C*/1*C0129;*;1-29*=-E*977,*:/*A7*03-9:7,*:/
I/9:1/3*71/C2/9*D.237*=292=2f29;*D-:71*HC-;7F
R-:C*-9,*C0129;*;1-29*D233*,27*/J71*D29:71)*AH:
=HC:*A7*C77,7,*7-13E*79/H;.*M=2,*:/*3-:7
$H;HC:O*:/*-::-29*_%[*29I.*.72;.:*012/1*:/*>177f7
H0*:/*01/J2,7*C/23*01/:7I:2/9F

Q/1*J71E*71/C2J7*C2:7C*D2:./H:*1.2f/=-:/HC
;1-CC7C)*MC=//:.*A1/=7)*177,*I-9-1E;1-CC)
29:71=7,2-:7*D.7-:;1-CC)*G79:HIBE*A3H7;1-CC*/1
ZH-IB;1-CCO*-9,*9/*03-9C*>/1*I/J71*I1/0C)*:233
/93E*_%?5*>//:*D2,7*C:120C*D.717*:.7*:177CUC.1HAC
D233*A7*03-9:7,*D.237*37-J29;*-9,*=-29:-2929;*:.7
7S2C:29;*J7;7:-:2/9*A7:D779*:.7*1/DCF**6.2C*D233
17,HI7*D29,*-9,*D-:71*71/C2/9)*C-9,A3-C:29;)
01/J2,7C*7-C271*C2:7*-II7CC)*-9,*01/J2,7C*D23,32>7
A797>2:CF**6.7*D2,71*:2337,*-17-*2C*-001/012-:7*>/1
3/I-:2/9C*D.717*D77,*I/9:1/3*>-A12I*2C*:/*A7
29C:-337,*->:71*:.7*:177*/1*C.1HA*03-9:29;F

R1279:*:177*-9,*C.1HA*03-9:29;C*/9*:.7*I/9:/H1)
D.79*0/CC2A37)*:/*=292=2f7*D-:71*71/C2/9*12CBC

,H129;*:.7*>-33/D*0712/,*-9,*CHAC7ZH79:*03-9:29;
-9,*=-29:79-9I7*/071-:2/9CF

#770*:233-;7*/1*120029;*=-E*A7*97I7CC-1E*/9
C2:7C*D2:.*I/=0-I:2/9*0-9C*/1*9-:H1-3*0-9C*:.-:
D233*17C:12I:*:177*-9,*C.1HA*1//:*,7J73/0=79:F
6.2C*:E07*/>*:233-;7*C./H3,*/IIH1*:.7*CH==71*/1
>-33*012/1*:/*03-9:29;F*$J/2,*,770*:233-;7*M;17-:71
:.-9*4*29I.7C*,770O*2==7,2-:73E*012/1*:/*03-9:29;
:/*017J79:*,1E29;*:.7*03-9:29;*A7,F

6233-;7*"2:7*8170-1-:2/9*/9*(1/03-9,*"2:7C

".-33/D*:233-;7*2==7,2-:73E*012/1*:/*03-9:29;*:/
17=/J7*C01/H:7,*-99H-3*D77,C)*I1/0*C77,)*-9,
;1-CC7C*2C*-001/012-:7F**".-33/D*:233-;7*A7:D779
.-1J7C:*-9,*>177f7*H0*:.7*E7-1*A7>/17*03-9:29;
=-E*A7*,7C21-A37F**Y7*-371:*:/*0/:79:2-3*D29,*-9,
D-:71*71/C2/9*12CBC*,H129;*:.7*>-33/D*0712/,F*+>
977,7,)*C77,*-9*-99H-3*I/J71*I1/0*/>*/-:C*/1
C=-33*;1-29*:/*I/9:1/3*71/C2/9*D.237*=292=2f29;
D-:71*HC-;7F**R-:C*/1*C=-33*;1-29*D233*,27*/J71
D29:71*AH:*=HC:*A7*C77,7,*7-13E*79/H;.*M=2,*:/
3-:7*$H;HC:O*:/*-::-29*-*_%[*29I.*.72;.:*012/1*:/
>177f7*H0*:/*01/J2,7*C/23*01/:7I:2/9F

$J/2,*7SI7CC2J7*-9,*,770*:233-;7*012/1*:/
03-9:29;F**6233-;7*2C*9/:*977,7,*/1*7>>7I:2J7*2>
:.717*-17*9/*D77,C*017C79:F*#770*:233-;7*/1
120029;*=-E*A7*97I7CC-1E*/9*C2:7C*D2:.
I/=0-I:2/9*0-9C*/1*9-:H1-3*0-9C*:.-:*D233*17C:12I:
:177*-9,*C.1HA*1//:*,7J73/0=79:F**6.2C*:E07*/>
:233-;7*C./H3,*/IIH1*:.7*E7-1*012/1*:/*03-9:29;F

$*>21=*03-9:29;*A7,*>/1*:177*03-9:29;*C./H3,*A7
C2=23-1*:/*-*>21=*C77,A7,*>/1*;1-CC*C77,29;
D.717*-,H3:*.H=-9*>//:0129:C*-17*A-173E*J2C2A37
-9,*03-9:29;*7ZH20=79:*37-J7C*-*=292=-3*:179I.
MC77*Q2;H17*TOF*812/1*:/*03-9:29;)*>21=*:.7*03-9:29;
A7,*2>*977,7,)*:/*17,HI7*C/23*,1E29;*-9,*:/*-2,*29
01/071*,70:.*03-I7=79:*/>*:.7*03-9:*-9,*9-:H1-3
=/2C:H17*=/J7=79:*D2:.29*:.7*C/23F

$33*017I-H:2/9C*I/9I71929;*71/C2/9*-9,*C-9,
A3-C:29;*/9*C/,%I/J717,*C2:7C*-3C/*-003E*/9
I1/03-9,*C2:7CF

(/9C2,71*:23329;*/93E*_%\*>//:*C:120C*D.717*:.7
:177UC.1HAC*D233*A7*03-9:7,*M^%?5*>//:*C:120C)*2>
D77,*A-11271*>-A12I*2C*:/*A7*29C:-337,*->:71
03-9:29;O)*:.717AE*-33/D29;*:.7*C:-9,29;*C:HAA37
A7:D779*:.7*1/DC*:/*-I:*-C*:7=0/1-1E*D29,
01/:7I:2/9*>/1*97D*C77,329;CF

"I-30*83-9:29;*"2:7*8170-1-:2/9

"I-30*03-9:29;*2C*-*=7:./,*:.-:*03-I7C*03-9:
=-:712-3*29*-9*-17-*I37-17,*/>*I/=07:29;



6177*83-9:29;)*(-17*-9,*<-9-;7=79: 0-;7*a*/>*4?

!"#$%&'(")*+,-./ *$0123*4554

J7;7:-:2/9F**6.7*-17-*I37-17,*=HC:*A7*-:*37-C:
?F\*>77:*/9*7-I.*C2,7*/>*:.7*03-9:7,*C:/IBF**6.2C
/071-:2/9*2C*HCH-33E*071>/1=7,*AE*.-9,)
A-IB./7)*/1*>1/9:%79,*3/-,71*2==7,2-:73E*012/1*:/
03-9:29;F

#/*9/:*CI-30*03-9:*29:/*-;;17CC2J7*C/,C*CHI.*-C
C=//:.*A1/=7)*177,*I-9-1E;1-CC)*29:71=7,2-:7
D.7-:;1-CC)*G79:HIBE*A3H7;1-CC*/1*ZH-IB;1-CC
D2:./H:*-,,2:2/9-3*D77,*I/9:1/3*-9,*C2:7
0170-1-:2/9*:17-:=79:CF**Q/33/D*;H2,73297C*H9,71
(.7=2I-3*"2:7*8170-1-:2/9*-9,*29C:1HI:2/9C
>/H9,*/9*:.7*.71A2I2,7*3-A73*A7>/17*03-9:29;*29:/
C2:7C*D2:.*7S2C:29;*-;;17CC2J7*C/,*;1-CC7CF

"I-3029;*:79,C*:/*79I/H1-;7*-*1-02,*>3HC.*/>
-99H-3*D77,C*/9*:.7*>17C.3E*7S0/C7,*C/23*:.-:
D233*17ZH217*-*0/C:%03-9:*D77,*I/9:1/3*7>>/1:F

@.79*CI-3029;*/9*9-:2J7*1-9;73-9,C)*/1279:
03-9:29;C*29*3/I-:2/9C*:.-:*-17*=/C:*I/9,HI2J7*:/
:177UC.1HA*;1/D:.F**Y7C:*:177*;1/D29;*C2:7C*-17
/>:79*>/H9,*29*:/7C3/07*0/C2:2/9C)*9/1:.*/1*7-C:
>-I29;*C3/07C)*/1*29*CD-37C*-9,*,1-DCF

@.79*0/CC2A37)*/1279:*1/DC*/9*-*:1H7*I/9:/H1*:/
.-1J7C:*1H9/>>*=/2C:H17*-9,*17,HI7*71/C2/9F

#/*9/:*CI-30*29:/*:2337,*C2:7CF

6O<VGEFP*+G=<*2?<DF?F=G>:

(.7=2I-3*"2:7*8170-1-:2/9*/9*"/,,E*"2:7C*M/1
"2:7C*@2:.*8717992-3*W71A-I7/HC*(/J71O

"2:7*0170-1-:2/9*D2:.*.71A2I2,7C*/9*C/,,E*C2:7C
C./H3,*A7*292:2-:7,*:.7*;1/D29;*C7-C/9*A7>/17
03-9:29;F

Q/33/D*3-A73*29C:1HI:2/9C*C/*:.-:*-0032I-:2/9
:7I.92ZH7*-9,*:2=29;*/>*.71A2I2,7*-0032I-:2/9*D233
37-,*:/*-*I/=037:7*I/9:1/3*/>*:.7*J7;7:-:2/9F
'707-:7,*-0032I-:2/9C*:.1/H;./H:*:.7*>-33/D
0712/,*=-E*A7*97I7CC-1EF

Q/1*C2:7C*D2:.*1.2f/=-:/HC*;1-CC7C)*MC=//:.
A1/=7)*177,*I-9-1E;1-CC)*29:71=7,2-:7
D.7-:;1-CC)*G79:HIBE*A3H7;1-CC)*/1*ZH-IB;1-CCO
-9,*C/=7*AH9I.*;1-CC7C*CHI.*-C*I17C:7,
D.7-:;1-CC)*I/=037:73E*C01-E*:.7*79:217*-17-
D.717*:.7*:177CUC.1HAC*D233*A7*03-9:7,)*29I3H,29;
-*?5%>//:*D2,7*A-9,*-1/H9,*:.7*/H:C2,7*/>*:.7
03-9:29;F

R9*J71E*71/C2J7*C2:7C*D2:./H:*1.2f/=-:/HC
;1-CC7C*-9,*9/*03-9C*>/1*I/J71*I1/0C)
I/=037:73E*C01-E*/H:*_%?5*>//:*D2,7*C:120C*D.717
:.7*:177CUC.1HAC*D233*A7*03-9:7,*D.237*37-J29;
7S2C:29;*J7;7:-:2/9*A7:D779*1/DCF**6.2C*D233
17,HI7*0/:79:2-3*71/C2/9)*C-9,A3-C:29;)*01/J2,7
7-C271*-II7CC)*-9,*01/J2,7*D23,32>7*A797>2:CF

!9,2C:H1A7,*,7-,*C/,*D233*/>:79*01/J2,7*-
C7-C/9jC*D77,*I/9:1/3*/1*CH0017CC2/9*->:71*:.7
:177C*/1*C.1HAC*.-J7*A779*03-9:7,F

W71A2I2,7C*J-1E*-C*:/*:.721*12CB*/>*37-I.29;*/1
1H9/>>F**$J/2,*HC29;*.71A2I2,7C*D2:.*.2;.*37-I.*/1
1H9/>>*0/:79:2-3*/9*C2:7C*D.717*:.717*2C*29I17-C7,
12CB*/>*0/33H:29;*CH1>-I7*/1*;1/H9,*D-:71*C/H1I7CF

(.7=2I-3*"2:7*8170*/9*(1/0*Q273,C

$003E*-001/012-:7*AH19,/D9*I.7=2I-3C
-II/1,29;*:/*3-A73*,217I:2/9C*012/1*:/*03-9:29;
:177C*-9,*C.1HACF

#F=C?FP*&<Q<:<?F=G>:*+G=<*2?<DF?F=G>:
!9:23*=/17*,-:-*/9*:.7*J2-A232:E*/>*:.2C*03-9:29;
=7:./,*A7I/=7C*-J-23-A37)*17J27D*-9,*-001/J-3
/>*7-I.*C2:7)*03-9:29;*03-9*-9,*=-29:79-9I7
CI.7,H37*D233*A7*/A:-297,*>1/=*&'("*":-:7
'-9;7*"07I2-32C:*/1*83-9:*<-:712-3C*"07I2-32C:F

6.2C*01/I7,H17*C./H3,*/93E*A7*-::7=0:7,*/9
C2:7C*D2:.29*:.7*4%\5*E7-1*>3//,*03-29*/>*C:17-=
CEC:7=C*D.717*-,7ZH-:7*9-:2J7*C77,*:177C*/1
C.1HAC*-17*D2:.29*455*E-1,C*/>*7J71E*0-1:*/>*:.7
03-9:29;*C2:7*-9,*C/23C*-17*CH2:-A37*>/1*:177
03-9:29;F**":17-=*CEC:7=C*D.717*:.2C*I/H3,*A7
-::7=0:7,*D2:.*-*17-C/9-A37*I.-9I7*/>*CHII7CC
29I3H,7`
•* $33*0717992-3*C:17-=CF
•* "I-::717,*C7;=79:C*/>*12J71C*:.-:*=77:

>3//,29;)*C/23)*-9,*C77,*:177*17ZH217=79:CF

8717992-3*;1-CC7C*977,*:/*A7*I/9:1/337,*D2:.
.71A2I2,7C*-9,U/1*:233-;7*012/1*:/*-::7=0:29;*:.2C
=7:./,*/>*:177*-9,*C.1HA*7C:-A32C.=79:F
'20-12-9*>/17C:*9-:H1-3*17;7971-:2/9*C2:7C*D233
:79,*:/*A7*J71E*D77,E*,H7*:/*3-1;7*D77,*C77,
A-9BC*-9,*.2;.*9H:1279:*37J73C*H9:23*:177

***********-OGB *****#>=*-OGB
*********Q21=*C/23)* **************"/23*://*3//C7)
*********03-9:C*-: **************03-9:C*017CC7,
******01/071*,70:.F*****************://*,770F

ZGQC?<*`^*K>>7I:C*/>*"77,A7,*Q21=97CC



6177*83-9:29;)*(-17*-9,*<-9-;7=79: 0-;7*^*/>*4?

!"#$%&'(")*+,-./ *$0123*4554

I-9/027C*A7I/=7*:.2IB*79/H;.*:/*C.-,7*/H:*:.7
.71A-I7/HC*J7;7:-:2/9F

R9I7*.71A-I7/HC*J7;7:-:2/9*.-C*A779
I/9:1/337,)*:.7*C2:7*C./H3,*A7*:2337,*:/*7S0/C7
A-17*=2971-3*C/23*LHC:*012/1*:/*C77,*,2C071C-3*>1/=
:.7*:177*C07I27C*,7C217,F**"77,*,2C071C-3*=-E
/IIH1*>1/=*=2,*C0129;*:/*3-:7*>-33*,7079,29;*/9
:.7*C07I27CF**#H129;*03-9929;*0.-C7C)*,7:71=297
,2C071C-3*:2=7C*/>*:.7*,7C217,*C07I27C*:/*79CH17
:2=73E*C2:7*0170-1-:2/9F**Y7C2,7C*,217I:*/9*C2:7
/AC71J-:2/9)*:.7*>/33/D29;*C/H1I7)*d@//,E*83-9:
"77,*<-9H-3dk*I-9*A7*HC7,*:/*,7:71=297*32B73E
C77,*,2C071C-3*:2=7C`
DDDFD0C=F97:

(/9C2,71*37-J29;*C:120C*/>*J7;7:-:2/9
071079,2IH3-1*:/*>3//,*>3/DC*:/*17,HI7*CI/H1
71/C2/9F

":B=FPP<A*ZFM?GE*+G=<*2?<DF?F=G>:

@77,*I/9:1/3*/1*A-11271*>-A12I*C./H3,*A7*D/J79
=-:712-3*:17-:7,*D2:.*I-1A/9*A3-IB*;H-1-9:77,*:/
.-J7*-*32>7*7S07I:-9IE*/>*-:*37-C:*\*E7-1CF

Q-A12I*"2:7*8170-1-:2/9)*$33*"2:7C

$33*29C:1HI:2/9C*I/9I71929;*>-A12I*29C:-33-:2/9*>/1
D77,*I/9:1/3*->:71*03-9:29;*-003E*D.79*>-A12I*2C
HC7,*>/1*C2:7*0170-1-:2/9F*'7>71*:/*"E9:.7:2I
<H3I.*MQ-A12IO*@77,*(/9:1/3*H9,71*:.7
=-29:79-9I7*C7I:2/9*/>*:.2C*17>7179I7F

+9C:-33-:2/9*/>*D77,*I/9:1/3*>-A12I*-C*-*>/1=*/>
C2:7*0170-1-:2/9*I-9*A7*J71E*7>>7I:2J7F**@.79
01/0713E*-00327,)*2:*I-9*7>>7I:2J73E*B233*J7;7:-:2/9
-9,*C:/17*C7-C/9-3*=/2C:H17F*"77*83-9:
<-:712-3C*67I.92I-3*&/:7*4\)*QH9I:2/9*-9,
R071-:2/9*/>*-*<-I.297*:/*N-E*@77,*Y-11271
<-:712-3F

<292=H=*>-A12I*D2,:.C*C./H3,*A7*[*>77:F**M$A/H:
_*>77:*/>*D77,*I/9:1/3*>/33/D29;*29C:-33-:2/9*AE
=-I.297FO

"/23)*1/IBC)*/1*C:-037C*=HC:*./3,*,/D9*>-A12I
7,;7CF**+:*2C*7CC79:2-3*:.-:*D29,*9/:*A7*-33/D7,*:/
;7:*H9,71*:.7*>-A12I*A7I-HC7*:.7*>/1I7*/>*D29,
D233*:7-1*:.7*>-A12I*-D-E*>1/=*:.7*;1/H9,F
":-037C*/1*1/IBC*I-9*A7*C0-I7,*29*:.7*I79:71*/>
:.7*>-A12I*I3/C7*:/*D.717*:.7*:177CUC.1HAC*D233*A7
03-9:7,*:.7*>/33/D29;*C0129;F**@.79*C/23*2C*9/:
HC7,*:/*-9I./1*:.7*>-A12I*7,;7C)*C:-037C)*029C)*/1
1/IBC*=HC:*A7*03-I7,*7J71E*T%\*>77:*-3/9;*:.7
7,;7F**#/*9/:*HC7*C/23*:/*./3,*,/D9*:.7*>-A12I
I79:71C)*-C*D77,C*D233*ZH2IB3E*A7I/=7

7C:-A32C.7,*/9*:.7*C/23*C0/:C)*17,HI29;*:.7
7>>7I:2J797CC*/>*:.7*>-A12IF

$>:71*29C:-33-:2/9)*>-A12I*C./H3,*A7*:-H:)
17-C/9-A3E*37J73)*-9,*D733*-9I./17,F

Q-A12I*"2:7*8170-1-:2/9)*62337,*"2:7C

6.7*-17-*:/*A7*:2337,*C./H3,*A7*4%_*>77:*D2,71
:.-9*:.7*D2,:.*/>*:.7*>-A12I)*>/1*:./C7*C2:7C*D.717
>-A12I*D233*A7*29C:-337,*AE*=-I.297F**+>*:.7*>-A12I
D233*A7*.-9,*03-I7,)*:233-;7*977,*/93E*A7*-C*D2,7
-C*:.7*>-A12IF

+>*03-9:C*-17*:/*A7*03-9:7,*AE*.-9,)*:233-;7*C./H3,
A7*,770*79/H;.*:/*-II/==/,-:7*1//:C*/>*:.7
C07I27C*:/*A7*03-9:7,F

Q-A12I*"2:7*8170-1-:2/9)*&/*6233*"2:7C

,B<*>H*HFM?GE*PF@G:Q*VFEOG:<B*>:*B>AA@*BG=<B
GB*Q<:<?FPP@*:>=*?<E>VV<:A<A*F:A*BO>CPA*M<
AGBE>C?FQ<AR
N-1;7*-=/H9:C*/>*;1-CC*-9,*/:.71*.71A-I7/HC
I/J71*C./H3,*A7*=/D7,*-9,*17=/J7,*>1/=*:.7
C2:7*A7>/17*>-A12I*29C:-33-:2/9*:/*17,HI7*:.7*12CBC
/>*1/,79:*,-=-;7*:/*:.7*97D3E*03-9:7,*:177C*-9,
C.1HACF

KZH20=79:*=/,2>2I-:2/9C*=-E*A7*97I7CC-1E*2>
29C:-3329;*>-A12I*AE*=-I.297F**Q-A12I*3-E29;
=-I.297C*HCH-33E*977,*:/*A7*1729>/1I7,*29*/1,71
:/*;7:*;//,*>-A12I*03-I7=79:*-9,*C/23*I/J71-;7
/9*:.7*>-A12I*7,;7C*29*C/,,E*C2:7CF*Q-A12I*=-E
A7*.-9,*03-I7,*AE*-9I./129;*:.7*7,;7C*7J71E*T%
\*>77:*D2:.*C:-037C)*029C)*/1*1/IBCF**KJ71E*?5%?\
>77:*-*C:-037)*029)*/1*1/IB*C./H3,*A7*03-I7,*29*:.7
=2,,37*/>*:.7*>-A12I*:/*017J79:*dA233/D29;d*AE*:.7
D29,F**$,,2:2/9-3*-9I./129;*/>*>-A12I*29C:-337,*AE
=-I.297*2C*9/:*;7971-33E*97I7CC-1EF

6//3C*HC7,*>/1*03-9:29;*=HC:*A7*-A37*:/*7-C23E
0797:1-:7*H9:2337,*C/23C*:/*:.7*01/071*,70:.*H9,71
:.7*>-A12IF**+>*7-CE*0797:1-:2/9*2C*9/:*32B73E)*HC7
:.7*Q-A12I*"2:7*8170-1-:2/9)*62337,*"2:7C*=7:./,F

P1-CC*(/J71

(//3*C7-C/9*;1-CC7C*CHI.*-C*e(/J-1e*C.770
>7CIH7)*e#H1-1e*.-1,*>7CIH7)*e"/,-1e*C:17-=A-9B
D.7-:;1-CC*-9,*eh-J23/Je*"2A712-9*D.7-:;1-CC*/1
-*I17C:7,*D.7-:;1-CC*J-127:E*=-E*A7*C77,7,
A7:D779*:177UC.1HA*1/DC*:/*17,HI7*71/C2/9*-9,
1H9/>>)*017J79:*C-9,A3-C:29;)*-9,*2=01/J7
D23,32>7*I/J71F*'7>71*:/*+,-./*83-9:*<-:712-3C
67I.92I-3*&/:7*&/F*4_*d+=01/J7,*P1-CC)*Q/1A)
N7;H=7)*-9,*@//,E*"77,*"07I27C*>/1*:.7
+9:71=/H9:-29*@7C:d*-9,*83-9:*<-:712-3C



6177*83-9:29;)*(-17*-9,*<-9-;7=79: 0-;7*b*/>*4?

!"#$%&'(")*+,-./ *$0123*4554

67I.92I-3*&/:7*&/F*T_*dPH2,73297C*:/*'7,HI7
'/,79:*#-=-;7*@.237*KC:-A32C.29;
@29,A17-BCd*>/1*-,,2:2/9-3*29>/1=-:2/9F

@.79*03-9:29;*;1-CC7C*A7:D779*1/DC)*2:*2C
7CC79:2-3*-*D77,*>177*f/97*/>*-:*37-C:*_*>77:*A7
=-29:-297,*-1/H9,*7-I.*:177*/1*C.1HA*M4%>//:
1-,2HC*-1/H9,*:.7*:1H9BO*>/1*:.7*>21C:*T*E7-1C*->:71
03-9:29;F**+9*C/H:.719*+,-./)*2:*2C*A7C:*2>*:.7*D77,
>177*f/97*2C*=-29:-297,*>/1*:.7*79:217*32>7*/>*:.7
03-9:29;F

6.7C7*;1-CC*C07I27C*-17*C.-,7*29:/371-9:*-9,
D233*A7*CH0017CC7,*-C*;1/D29;*:177*-9,*C.1HA
I-9/027C*C.-,7*:.7*;1/H9,F**+9*9/*I-C7*C./H3,*-
C/,%>/1=29;*I//3*C7-C/9*;1-CC*CHI.*-C*C=//:.
A1/=7)*177,*I-9-1E;1-CC)*29:71=7,2-:7
D.7-:;1-CC)*/1*G79:HIBE*A3H7;1-CC*A7
CHAC:2:H:7,*>/1*:.7C7*C07I27CF

6.7*;1-CC7C*32C:7,*-A/J7*=-E*A7*C77,7,*A7>/17
/1*->:71*:.7*:177*-9,*C.1HA*03-9:29;F**@.79
C77,29;*:.7C7*;1-CC7C*,H129;*:.7*:177%03-9:29;
E7-1)*A7*-371:*:/*:.7*0/:79:2-3*I/9>32I:*A7:D779
:.7*;1-CC*C77,29;*,-:7C*MC77*T4a*(/9C71J-:2/9
(/J71)*\?4*8-C:H17*83-9:29;)*/1*\\5*'-9;7
83-9:29;*C:-9,-1,CO*-9,*:.7*17I/==79,7,
79,29;*:177*03-9:29;*,-:7*MA7>/17*<-E*T?OF
"77,29;*;1-CC*,H129;*:.7*012/1*E7-1*>-33/D*0712/,
/1*C77,29;*A7:D779*1/DC*->:71*:177*-9,*C.1HA
03-9:29;*/1*>-A12I*29C:-33-:2/9*I-9*=292=2f7*:.7
0/:79:2-3*I/9>32I:*A7:D779*;1-CC*C77,29;*-9,
:177*03-9:29;*,-:7CF

"./1:*C:-:H17,)*I//3*C7-C/9*AH9I.;1-CC7C*-17
0-1:2IH3-13E*7>>7I:2J7*A7:D779*>-A12I*C:120CF
@2:./H:*:233-;7*A7:D779*>-A12I*C:120C)*:.717*2C*9/
12CB*/>*:.7*D77,*A-11271*>-A12I*A729;*.//B7,*AE*-
:233-;7*2=037=79:*-9,*,-=-;7,F

6.7*0H17*32J7*C77,*M8N"O*C77,29;*1-:7C*>/H9,*29
+,-./*83-9:*<-:712-3C*67I.92I-3*&/:7*&/F*4_*-17
:/*A7*HC7,*>/1*,7C2;929;*A7:D779*1/D*;1-CC
C77,29;CF***#/HA37*:.7*C77,29;*1-:7*2>*C77,*2C
A1/-,I-C:*03-9:7,F**'7,HI7*1-:7C*AE*:.7
-001/012-:7*071I79:-;7*D.79*HC29;*-*=2S:H17*/>
;1-CC7CF

2.(#-"#0
2PF:=G:Q*8*(PP*+G=<B*'XE<D=*#F=C?FP
&<Q<:<?F=G>:

83-9:*/93E*29*:.7*C0129;*/>*:.7*E7-1*->:71*>1/C:*2C
/H:*/>*:.7*;1/H9,F**$33*C:/IB)*7SI70:*-C*9/:7,)
D233*A7*03-9:7,*AE*<-E*T?F

KS:79C2/9C*/>*:.7C7*03-9:29;*,-:7C*AE*?5*,-EC
=-E*A7*=-,7*AE*:.7*,2C:12I:*I/9C71J-:2/92C:)*2>

3/I-3*C/23*=/2C:H17*-9,*:7=071-:H17*I/9,2:2/9C
LHC:2>E*2:*-9,*-17*,/IH=79:7,F**Y7>/17*;1-9:29;
-9*7S:79C2/9)*I/9C2,71*:.7*I//071-:/1eC*-A232:E
-9,*D23329;97CC*:/*-,,17CC*:.7*;17-:71*977,*>/1
CH0037=79:-3*D-:7129;)*D29,*01/:7I:2/9)*-9,U/1
C.-,7*:.-:*=-E*A7*97I7CC-1E*29*:.7*D77BC
2==7,2-:73E*>/33/D29;*-*3-:71*03-9:29;F

(/9:-2971%;1/D9*C:/IB*03-9:7,*:.1/H;.*>-A12I
:.-:*.-C*A779*01/0713E*03-I7,*-*E7-1*29*-,J-9I7
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#/1=-9:*!91//:7,*(H::29;Cd*>/1*-,,2:2/9-3
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03-9:29;*./37F

(/9:-2971%;1/D9*C:/IB*C./H3,*A7*03-9:7,*C/*:.7
:/0*/>*:.7*1//:*A-33*/1*03H;*2C*I/J717,*D2:.*g*29I.
/>*C/23F*"77*Q2;H17*aF

#H129;*03-9:29;*79CH17*:.7*1//:*A-33*C:-EC*=/2C:F
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(/9:-2971*;1/D9*C:/IB*29*;-33/9*0/:C*/1*3-1;71
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D77,*I/9:1/3)*-9,*17,HI7*0717992-3*C/,*;1-CC
79I1/-I.=79:F**+9*-17-C*01/97*:/*71/C2/9*/1*:/
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D77,C*/1*;1-CC7C)*/H:C2,7*:.7*4%>//:*D2,7*D77,
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>//:*D2,7*A-9,*M4*>77:*7-I.*C2,7*/>*:.7*03-9:COF
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=H3I.7C*D233*9/:*A7*-,7ZH-:7F*Q/1*7S:17=73E
D29,E*C2:7C)*HC7*=H3I.7C*D2:.*3-1;7%C2f7,*I.20C
/1*-*.2;.*01/0/1:2/9*/>*3/9;*M?5%?[dO*:D2;C*:/*:27
=H3I.*:/;7:.71*-9,*17C2C:*A3/D29;F

<-29:-2929;*C:-9,29;*C=-33*;1-29*C:HAA37*/1
;1/D29;*-*I1/0*2==7,2-:73E*-,L-I79:*:/*:.7
D77,*>177*f/97*.730C*:/*017J79:*=H3I.*A3/D/H:F

(/9C2,71*03-9:29;*.71A-I7/HC*D29,*A-11271C
A7:D779*97D3E*7C:-A32C.7,*D//,E*03-9:*1/DC*:/
17,HI7*12CB*/>*=H3I.*A3/D/H:)*17,HI7
:1-9C021-:2/9)*-9,*:/*.-1J7C:*C9/D*=/2C:H17F

+@:=O<=GE*4CPEO*IZFM?GET*!<<A*6>:=?>P

"E9:.7:2I*<H3I.*MQ-A12IO*!"#$%&'()(*$$(+,&-./0

Q-A12I*C.-33*A7*/>*CHI.*ZH-32:E*:.-:*:.7
=-9H>-I:H171*D-11-9:C*32>7*7S07I:-9IE*/>*:.7
>-A12I*>/1*-:*37-C:*>2J7*E7-1CF

Q-A12I*=HC:*A7*I-0-A37*/>*017J79:29;*H9,713E29;
03-9:*;1/D:.F

Q-A12I*=-E*A7*029%0H9I.7,*03-C:2I)*C/32,
0/3E7:.E3797)*D/J79*0/3E01/0E3797)*/1*C/=7
/:.71*1/:%17C2C:-9:*=-:712-3F**+:*=HC:*017J79:*03-9:
C.//:C*>1/=*0HC.29;*:.1/H;.*>1/=*A73/DF

6.7*=292=H=*D2,:.*>/1*I/9:29H/HC*1/33C*/>*>-A12I
-00327,*AE*=-I.297*D233*A7*[*>77:)*9/=29-3*_*>77:
D77,*I/9:1/3*D2,:.*->:71*29C:-33-:2/9F**+9,2J2,H-3
>-A12I*CZH-17C*=-E*A7*-C*C=-33*-C*_*>77:*CZH-17



6177*83-9:29;)*(-17*-9,*<-9-;7=79: 0-;7*?_*/>*4?

!"#$%&'(")*+,-./ *$0123*4554

C29I7*:.7*>H33*_%>77:)*D.79*C:-037,*/1*02997,)
7>>7I:2J73E*017J79:C*D77,*;1/D:.F

+9*I71:-29*03-9:29;*,7C2;9C*-*01/>HC2/9*/>*1//:
CHIB71C*2C*,7C217,F**(/9C2,71*9/:*HC29;*>-A12I*/9
CHIB7129;*C.1HAC*D.717*-*,79C7*:.2IB7:*2C
,7C217,F

"7-129;*>-A12I*7,;7C*/9*./=7%IH:*29,2J2,H-3
CZH-17C*/>*D/J79*>-A12I*D233*017J79:*>-A12I*7,;7C
>1/=*1H9929;*/1*A729;*.//B7,*AE*=-29:79-9I7
7ZH20=79:F

"/=7*:E07C*/>*>-A12I)*29*0-1:2IH3-1*C/=7*/>*:.7
029%0H9I.7,*:E07C*-9,*0/3E7:.E3797)*-17*01/97
:/*0H9I:H129;*AE*-92=-3*.//J7C*M,771)*=//C7)
73B)*7:IFO*D.2I.*-33/DC*D77,C*:/*7=71;7)
17,HI29;*:.7*7>>7I:2J797CC*/>*:.7*>-A12IF

Q-A12I*+9C:-33-:2/9*%*$33*<7:./,C

62337,*C2:7C*C./H3,*A7*>21=7,*-9,*37J737,*29*CHI.
-*D-E*:.-:*:.7*>-A12I*D233*327*>3-:*-;-29C:*:.7
;1/H9,*-I1/CC*:.7*79:217*-17-*I/J717,*AE*>-A12IF
M"2:7C*C./H3,*A7*>21=7,*:/*A-173E*C./D*-9*-,H3:
>//:*0129:)*012/1*:/*03-9:29;FO**"77*Q2;H17*^F

*****+=01/071*@77, **81/071*@77,
*****(/9:1/3*Q-A12I **(/9:1/3*Q-A12I
*****+9C:-33-:2/9 **+9C:-33-:2/9
6177*03-9:7,*29*>H11/DF Q-A12I*>3HC.*:/*;1/H9,
Q-A12I*A12,;7,*/J71*32=ACF CH1>-I7F**$33*32=AC*-A/J7
(17-:7C*-9*d/J79dF >-A12IF**"/23*-1/H9,*:177
W7-:*I-9*B233*03-9:CF 2C*I//3*-9,*=/2C:F

ZGQC?<*S`*+=01/071*n*81/071*Q-A12I*+9C:-33-:2/9

Q-A12I*C./H3,*9/:*A7*A12,;7,*/J71*12,;7C*/1
J-337EC*37>:*AE*03-9:29;*/071-:2/9CF**Q-A12I*9/:
>3HC.*:/*:.7*;1/H9,*-1/H9,*:.7*:177*I-9*01/J2,7
-*1H9D-E*>/1*1/,79:C*-9,*:1-0*CH==71*.7-:
CH>>2I279:*:/*,-=-;7*/1*B233*:.7*E/H9;*03-9:F

+>*>-A12I*2C*29C:-337,*H9,71*-*9/%:233*C2:H-:2/9)
7SI7CC2J7*J7;7:-:2/9*C./H3,*A7*17=/J7,*>1/=
:.7*-17-*D.717*>-A12I*D233*A7*03-I7,)*:/*17,HI7
1/,79:*.-A2:-:*-9,*:/*-33/D*>-A12I*:/*327*>3-:
-;-29C:*:.7*C/23*CH1>-I7F

R07929;C*>/1*:177C*/1*C.1HAC*C.-33*A7*IH:*D2:.*-
C.-10*29C:1H=79:*:/*-J/2,*:7-129;*>-A12I*/1
d1H9929;d*/>*29,2J2,H-3*>-A12I*>2A71CF

R07929;C*C.-33*A7*o)*()*N*/1*]%C.-07,F**N79;:.
/>*C32:*C./H3,*9/:*7SI77,*?4*29I.7CF**#/*9/:*HC7
+%C.-07,*MC:1-2;.:O*C32:C*-C*-A1-C2/9*/>*:177*A-1B
I-9*/IIH1*-9,*-C*:177C*;1/D)*;21,329;*I-9*/IIH1F

@.79*>-A12I*2C*03-I7,*/J71*03-9:C*A7>/17
/07929;C*-17*=-,7)*HC7*I-17*:/*-J/2,*IH::29;
:.7*03-9:*D.79*=-B29;*:.7*/07929;F**6177C*-9,
C.1HAC*=HC:*A7*0H337,*:.1/H;.*:.7*>-A12I*D2:.29
=29H:7C*->:71*29C:-33-:2/9*:/*-J/2,*,-=-;29;
:7=071-:H17C*I17-:7,*AE*:.7*>-A12I*d/J79Fd

K9CH17*>-A12I*7,;7C*-17*>21=3E*-9I./17,F

Q-A12I*2C*9/:*17I/==79,7,*D2:.29*>3//,*03-29CF
R97*>3//,29;*7J79:*I/H3,*I/J71*:.7*>-A12I*D2:.
C23:)*732=29-:29;*2:C*7>>7I:2J797CC)*/1*>3//,*>3/DC
I/H3,*:7-1*/H:*:.7*>-A12IF

#/*9/:*I/J71*D77,*I/9:1/3*>-A12IC*/1*03-C:2IC
D2:.*/1;-92I*=H3I.7C*/1*;1-J73F**6.7C7*=-:712-3C
D233*,73-E*:.7*A17-B,/D9*/>*:.7*>-A12I*/1*03-C:2I
-9,*I-9*01/J2,7*-*=7,2H=*29*D.2I.*D77,C*I-9
>3/H12C.F

+9C:-33-:2/9*/>*+9,2J2,H-3*Q-A12I*827I7C

ZGQC?<*d^*8/C2:2/9C*/>*829C)*":-037C)*/1*'/IBC
>/1*+9,2J2,H-3*Q-A12I*"ZH-17C

+9,2J2,H-3*Q-A12I*"ZH-17

8/C2:2/9*/>*029C)*C:-037C)*/1
1/IBC >/1 -33 >-A12I C2f7C
8/C2:2/9C*/>*-,,2:2/9-3*029C)
C:-037C)*/1*1/IBC*>/1*\*-9,*[%>//:
>-A12I*C2f7CF



6177*83-9:29;)*(-17*-9,*<-9-;7=79: 0-;7*?\*/>*4?

!"#$%&'(")*+,-./ *$0123*4554

+9,2J2,H-3*>-A12I*027I7C*C.-33*A7*-:*37-C:*_%>//:
CZH-17*/1*_%>//:*29*,2-=7:71F

!C7*3-9,CI-07*>-A12I*C:-037C)*029C)*/1*1/IBC*:/
-9I./1*>-A12IF**#/*9/:*HC7*C/23*:/*-9I./1
29,2J2,H-3*>-A12I*027I7CF**+9,2J2,H-3*1/IBC*C./H3,
D72;.*-:*37-C:*\*0/H9,C*:/*17C2C:*A729;*=/J7,
AE*D29,*/1*D-:71

Q/H1%>//:*>-A12I*CZH-17C*C.-33*.-J7*7-I.*I/1971
-9I./17,F**Q2J7%*-9,*C2S%>//:*CZH-17C*C.-33*.-J7
7-I.*I/1971*-9,*:.7*=2,0/29:*/>*7-I.*C2,7
-9I./17,)*-C*D733*-C*-9*-9I./1*0/29:*97-1*:.7
:177*/1*C.1HAF**"77*Q2;H17*bF

829C*/1*C:-037C*C.-33*A7*/>*CH>>2I279:*379;:.*:/
17C2C:*=/J7=79:)*A-C7,*/9*C/23*:7S:H17CF**Q/33/D
=-9H>-I:H171*17I/==79,-:2/9C*>/1*C:-037
379;:.F

+9C:-33-:2/9*/>*(/9:29H/HC*Q-A12I*":120C

"2:7*0170-1-:2/9)*2>*:2337,)*C.-33*A7*-:*37-C:*?5*>77:
D2,7*:/*-33/D*79/H;.*3//C7*C/23*:/*01/0713E
-9I./1*>-A12IF

ZGQC?<*[J^*8/C2:2/9C*/>*C:-037C)*029C)*/1
1/IBC*>/1*I/9:29H/HC*>-A12I*C:120CF

Q-A12I*C:120*C032I7C*C.-33*A7*-9I./17,*D2:.
C:-037C)*029C)*1/IBC)*/1*AH127,F**":-037C*-9,*029C
C.-33*A7*/>*-*379;:.*17I/==79,7,*AE*:.7
=-9H>-I:H171*>/1*:.7*0-1:2IH3-1*C/23*:7S:H17F
'/IBC*=HC:*D72;.*-:*37-C:*\*0/H9,CF**@.79

C032I7C*-17*=-,7*D2:.*>273,%IH:*>-A12I*79,C)
I/9C2,71*:HIB29;*-*>7D*29I.7C*/>*:.7*IH:*79,
H9,71*2:C73>*:/*17,HI7*:.7*12CB*/>*C9-;;29;*:.7
>-A12I*D2:.*=-29:79-9I7*7ZH20=79:F

$A/H:*7J71E*?5*>77:)*/1*A7:D779*7-I.*:177)
D.2I.7J71*2C*;17-:71)*:.7*>-A12I*=-E*17ZH217
-9I./129;*D2:.*029C)*C:-037C)*/1*1/IBC*,7079,29;
/9*C2:7*I/9,2:2/9CF**+9*32;.:71*C/23C)*/1*29*.2;.
D29,*-17-C)*-9*-,,2:2/9-3*029)*C:-037)*/1*1/IB
=-E*A7*977,7,*97-1*7-I.*/07929;*29*:.7*>-A12IF
"77*Q2;H17*?5F

<-I.297C*=HC:*A7*-,LHC:7,*:/*79CH17*?5*%?4
29I.7C*/>*>-A12I*7,;7*-17*>21=3E*-9I./17,*29*:.7
C/23F**"77*Q2;H17*^F***$>:71*29C:-33-:2/9)*2:*2C*/>:79
97I7CC-1E*:/*1H9*-*:1-I:/1*D.773*/J71*A/:.
7,;7C*/>*:.7*>-A12I*:/*79CH17*-*>21=*C7-3F

6/*017J79:*D-:71*>1/=*1H9929;*-3/9;*:.7*7,;7*/>
-9,*H9I/J7129;*>-A12I)*I.7IB%,-=C*I17-:7,
071079,2IH3-1*:/*:.7*AH127,*>-A12I*7,;7*/1*C32;.:
;1-,29;*/>*:.7*C2:7*=-E*A7*97I7CC-1EF

@.717*>-A12I*I1/CC7C*D-:71D-EC*/1*-17-C*/>
I/9I79:1-:7,*>3/DC)*:.7*>-A12I*C.-33*A7*C032I7,*/9
72:.71*C2,7*/>*:.7*D-:71D-EF**6.2C*2C*:/*017J79:
.7-JE*1H9/>>*7J79:C*>1/=*D-C.29;*/H:*-9*79:217
C:120*/>*>-A12I*-9,*0/:79:2-33E*,-=-;29;*T55%a\5
>77:*/>*:177*1/DF**6.7*C=-3371*C032I7,*C7I:2/9
=-E*C:233*D-C.*/H:)*AH:*/93E*-*C=-33*-=/H9:*D233
.-J7*:/*A7*170-217,*/1*1703-I7,F

829C*/1*C:-037C)*29C:7-,*/>*C/23)*=-E*A7*HC7,*:/
-9I./1*>-A12I*7,;7CF**6.7*>-A12I*=HC:*3-E*>3-:
-;-29C:*:.7*C/23*-9,*:.7*029C*/1*C:-037C*=HC:*A7
03-I7,*7J71E*T*>77:*-3/9;*:.7*>-A12I*7,;7F**R9
C2:7C*7S0/C7,*:/*7S:17=73E*.2;.*D29,C*/1*/9
3//C7*C/23)*029C*/1*C:-037C*=-E*977,*:/*A7*H0*:/
T*>77:*29*379;:.F

@.79*29C:-3329;*>-A12I*/9*;79:37*IH1J7C)*HC7
7S:1-*I-17*:/*79CH17*:.-:*?5%?4*29I.7C*-3/9;
7-I.*7,;7*2C*I/J717,*-9,*0-IB7,*D2:.*C/23F*!C7
029C)*C:-037C)*/1*1/IBC*:/*:-IB*7SI7CC2J73E*3-1;7
d0HIB71Cd*:/*017J79:*D29,*,-=-;7F

@.717*>-A12I*2C*,7C217,*/9*-*=/17*C7J717*IH1J7,
03-9:29;*D2:.*-*C./1:*1-,2HC)*2:*=-E*A7*A7::71*:/
A17-B*:.7*IH1J7*29:/*C./1:)*C:1-2;.:71*C7;=79:C
:/*79CH17*A7::71*ZH-32:E*-9,*7-C271*>-A12I
29C:-33-:2/9F

<-9-;7=79:*/>*Q-A12I*Q/33/D29;*+9C:-33-:2/9

@.237*I.7IB29;*:.7*CH1J2J-3)*J2;/1)*-9,*;1/D:.*/>
:177C*-9,*C.1HAC)*,H129;*:.7*;1/D29;*C7-C/9)
29C07I:C*:.7*>-A12I*:/`

N7;79,

"E9:.7:2I
=H3I.*MD77,
I/9:1/3*>-A12IO

6177*/1*C.1HA
C:2IB29;
:.1/H;.*>-A12I

8/C2:2/9*/>
C:-037)*029)*/1
1/IB

8/C2:2/9*/>
CH0037=79:-3
C:-037)*029)*/1
1/IB



6177*83-9:29;)*(-17*-9,*<-9-;7=79: 0-;7*?[*/>*4?
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•* K9CH17*-33*>-A12I*7,;7C*-17*>21=3E*-9I./17,

•* K9CH17*/07929;C*29*>-A12I*-17*9/:*,-=-;29;
/1*;21,329;*:1H9BC

•* '7=/J7*D77,C)*C/23)*/1*I320029;C*:.-:*=-E
.-J7*-IIH=H3-:7,*/9*:.7*>-A12I*:/*79CH17
:.7E*,/*9/:*A7I/=7*-*1//:29;*=7,2H=*>/1
D77,C

•* K9CH17*2112;-:2/9*CEC:7=*2C*/071-:29;
01/0713E

+>*:23329;*A7:D779*>-A12I*027I7C)*HC7*7S:17=7
I-H:2/9*:/*-J/2,*.//B29;*>-A12I*D2:.*:233-;7*://3CF
#-=-;7*:/*:177C*-9,U/1*>-A12I*=-E*17CH3:F
(/9:1/3*71/C2/9*29*:2337,*-17-C*:/*017J79:*C23:*>1/=
-IIH=H3-:29;*/9*>-A12IF

+>*=/D29;*A7:D779*>-A12I*027I7C)*A7*I-17>H3*:/
9/:*,-=-;7*>-A12I*D2:.*=/D71*-9,*,/*9/:*-33/D
.71A-I7/HC*=-::71*:/*-IIH=H3-:7*/9*:.7*>-A12IF
"HI.*-IIH=H3-:2/9C*D233*01/J2,7*-*92I.7*D.717
D77,C*I-9*A7I/=7*7C:-A32C.7,)*17,HI29;*:.7
HC7>H397CC*/>*:.7*>-A12IF

":1/9;3E*1.2f/=-:/HC*;1-CC7C)*CHI.*-C*C=//:.
A1/=7)*29:71=7,2-:7*D.7-:;1-CC)*G79:HIBE
A3H7;1-CC)*ZH-IB;1-CC)*/1*177,*I-9-1E;1-CC
-3/9;*:.7*0712=7:71*/>*:.7*>-A12I*027I7*=HC:*A7
CH0017CC7,*/1*I/9:1/337,*D2:.*.71A2I2,7CF**+>*9/:
I/9:1/337,)*:.721*7S:79C2J7*1//:*CEC:7=C*D233
CH0017CC*:177*;1/D:.)*7J79*D2:.*>-A12IF

K,;7C*/>*>-A12I*I/H3,*A7*C77,7,*:/*9/9%
-;;17CC2J7*AH9I.*;1-CC7C*:/*.730*-9I./1*:.7
7,;7*/>*:.7*>-A12I*-9,*:/*I/9:1/3*-99H-3*D77,C
2==7,2-:73E*-,L-I79:*:/*:.7*>-A12IF**'7>71*:/
P1-CC*(/J71)*0-;7*b*/>*:.2C*17>7179I7)*>/1*;1-CC
7C:-A32C.=79:*,7:-23CF

KJ71E*E7-1*I3/C73E*7S-=297*:.7*-17-C*D.717
03-9:C*;1/D*:.1/H;.*:.7*/07929;C*:/*79CH17*:.7
>-A12I*2C*9/:*;21,329;*:.7*03-9:F**Q-A12I*29*:.7
C.-,7*/>*:.7*03-9:C*D233*3-C:*=HI.*3/9;71*:.-9
:.7*=-9H>-I:H171eC*=292=H=*32>7*C0-9F**Q-A12I
/07929;C*=-E*.-J7*:/*A7*793-1;7,*-C*:177*C:7=
,2-=7:71C*29I17-C7*:/*017J79:*;21,329;*-9,*,7-:.
/>*:.7*:177F**$*A/S*/1*-*H:232:E*B92>7*D233*D/1B*D733
:/*793-1;7*/07929;CF

&<DPF:=G:Q
$9E*:177*/1*C.1HA*:.-:*>-23C*D2:.29*:.7*>21C:*:.177
E7-1C*C./H3,*A7*1703-I7,*D2:.*-*C2=23-1*03-9:F
'703-9:29;*2C*7CC79:2-3*:/*=-29:-29*:.7*29:79,7,
>H9I:2/9*/>*:.7*03-9:29;F**P1/D:.*1-:7C*/>*=/C:
1703-9:C*MD.79*1703-9:7,*D2:.29*T*E7-1C*/>*:.7
/12;29-3*03-9:29;*,-:7O*-17*HCH-33E*CHI.*:.-:*32::37
2>*-9E*C2f7*,2>>7179I7*2C*9/:7,)*-I1/CC*:.7

03-9:29;)*->:71*?5*E7-1CF**#73-EC*29*1703-9:29;*/>
3/9;71*:.-9*T*E7-1C*D233*-33/D*-,L-I79:
7C:-A32C.7,*:177*1//:C*:/*I17-:7*;17-:71
I/=07:2:2/9*:/*:.7*1703-9:C)*17CH3:29;*29*C3/D71
;1/D:.F**R9*C/=7*C2:7C*D2:.*/3,71*7C:-A32C.7,
03-9:29;C*M/J71*?\*E7-1C*/3,O)*1703-9:C*1-173E*0H:
/9*CHAC:-9:2J7*;1/D:.*/1*>H9I:2/9*-C*,7C217,F

*2&'7'#-"#0*(#$*&'2("&"#0
$(4(0'
+9C07I:*03-9:29;*/>:79*:/*C0/:*D7-:.71*-9,
-92=-3*,-=-;7*977,29;*170-21)*03-9:C*977,29;
1703-I7=79:)*>-A12I*/1*=H3I.7C*977,29;*170-21)
D77,C*977,29;*:17-:=79:)*2112;-:2/9*CEC:7=
170-21C*977,7,)*/1*29C7I:*-9,*,2C7-C7*:.17-:C
:.-:*=-E*A7*,7J73/029;F**62=7*/>*:.7*29C07I:2/9
D233*,7079,*/9*:.7*0-1:2IH3-1*:.17-:)*AH:*7-13E
C0129;*2C*-*;//,*:2=7*:/*C0/:*=-9E*01/A37=CF
</9:.3E*29C07I:2/9*,H129;*:.7*;1/D29;*C7-C/9*2C
2,7-3F

!<<AB
Q/33/D*:.7*=7:./,C*32C:7,*-A/J7*H9,71*D77,
I/9:1/3F**(/9:1/3329;*D77,C*17,HI7C*03-9:*C:17CC)
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