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;&5&$)d#'! +#$/,5)/-1! *#'*#/4,/)$.! *,/'),';(,5! 2&+)$,$;#1! ;45/4',5!
)+*&%)/)&$1!,$2!#;&$&+);!#7*5&)/,/)&$8!F('&4.(!/(#)'!)$/#',;/)&$%!:)/(!/(#!
0#+,5#! ;(,',;/#'%! ,$2! /(#! ='&,2#'! $,'',/)3#! /(#+#%1! /(#-! ().(5).(/! /(#!
#$24')$.!5#.,;-!&0!;&5&$),5)%+!)$!*&%/I;&5&$),5!%&;)#/)#%8!

!
!
!



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

!

F8!

+,-34,!8,2*%,!3#'!7,1%,22*&#!
H$#!&0!/(#!;#$/',5!/(#+#%!)$!@*4!!)%!/(#!#7*5&',/)&$!&0!0#+,5#!2#%)'#!,$2!)/%!
'#*'#%%)&$! :)/()$! /(#! ;&$0)$#%! &0! *,/'),';(,5! $&'+%8! S,2(,! ,$2! N)/,W%!
'#5,/)&$%()*! %#'3#%! ,%! ,! *&:#'045! '#*'#%#$/,/)&$! &0! :&+#$! %##J)$.!
0450)55+#$/! =#-&$2! /(#! *'#%;')=#2! '&5#%! &0! :)0#! ,$2! +&/(#'! 2);/,/#2! =-!
%&;)#/-8!<%!b,)$!@KLLO1!*8!KLE!&=%#'3#%1!?#(/,]%!*&'/',-,5!&0!S,2(,!,$2!N)/,!
;(,55#$.#%!/(#!;&$3#$/)&$,5!$,'',/)3#!&0!0#+,5#!%#74,5)/-!)$!G$2),$!;)$#+,1!
:(#'#!:&+#$!,'#!&0/#$!2#*);/#2!%&5#5-!)$!'#5,/)&$!/&!+,5#!2#%)'#8!

F('&4.(&4/!/(#!0)5+1!?#(/,!4/)5)d#%!%4=/5#!3)%4,5!;4#%!,$2!2),5&.4#!/&!
().(5).(/!/(#!)$$#'!/4'+&)5!0,;#2!=-!S,2(,!,$2!N)/,!,%!/(#-!$,3).,/#!/(#)'!
0##5)$.%!0&'!#,;(!&/(#'!)$!,!%&;)#/-!/(,/!;&$2#+$%!/(#)'!5&3#!,%!4$$,/4',58!
T&'!)$%/,$;#1!)$!,!*&).$,$/!%;#$#1!S,2(,!#7*'#%%#%!(#'!0'4%/',/)&$!:)/(!(#'!
5&3#5#%%!+,''),.#!/&!(#'!(4%=,$2!<%(&J1!5,+#$/)$.1!R9#W%!+-!(4%=,$21!$&/!
+-! 5)0#U! @?#(/,1! KLLOE8! F()%! 2),5&.4#! 4$2#'%;&'#%! S,2(,W%! 5&$.)$.! 0&'!
#+&/)&$,5!)$/)+,;-!,$2!;&$$#;/)&$1!:();(!%(#!0)$2%!)$!(#'!'#5,/)&$%()*!:)/(!
N)/,8!

!
J&)*,$34!9&#2$%3*#$2!3#'!>3$%*3%)634!H11%,22*&#!
?#(/,W%!2#*);/)&$!&0!/(#!0,+)5),5!,$2!%&;)#/,5!*'#%%4'#%!0,;#2!=-!S,2(,!,$2!
N)/,!04'/(#'!#+*(,%)d#%!/(#!*#'3,%)3#!$,/4'#!&0!*,/'),';(-!)$!G$2),$!%&;)#/-8!
F(#!;(,',;/#'%W! )$,=)5)/-!/&!&*#$5-!#7*'#%%!/(#)'! 5&3#!%/#+%!$&/!&$5-!0'&+!
)$/#'$,5)d#2!%(,+#!=4/!,5%&!0'&+!/(#!0#,'!&0!&%/',;)d,/)&$!,$2!3)&5#$;#!0'&+!
/(#)'!0,+)5)#%!,$2!;&++4$)/-8!<%!S8!S,2(,J')%($,$!@CDDP1!*8!CMDE!$&/#%1!@*4!!
#7*&%#%! /(#! (,'%(! '#,5)/)#%! &0! *,/'),';(,5! &**'#%%)&$1! :(#'#! :&+#$! ,'#!
#7*#;/#2!/&!*')&')/)d#!0,+)5),5!24/-!,$2!(&$&'!,=&3#!/(#)'!&:$!(,**)$#%%8!

F(#! ;(,',;/#'! &0! >)a)1! <%(&JW%! +&/(#'1! %#'3#%! ,%! ,! %-+=&5);!
'#*'#%#$/,/)&$!&0!/',2)/)&$,5!3,54#%!,$2!*,/'),';(,5!;&$/'&58!>)a)W%!3#(#+#$/!
'#a#;/)&$! &0! S,2(,! ,$2! N)/,W%! '#5,/)&$%()*! '#05#;/%! /(#! 2##*5-! )$.',)$#2!
(&+&*(&=),! ,$2! +)%&.-$-! *'#3,5#$/! )$! G$2),$! %&;)#/-8! G$! ,! *)3&/,5!
;&$0'&$/,/)&$! :)/(! S,2(,1! >)a)! ,2+&$)%(#%! (#'1! %/,/)$.1! Rh&4W'#! ,! .&&2!
:&+,$1! =4/! -&4! (,3#! /&! 4$2#'%/,$2! /()%! )%! :'&$.U! @?#(/,1! KLLOE8! F()%!
2),5&.4#!#$;,*%45,/#%!/(#!)$/#'%#;/)&$,5)/-!&0!.#$2#'!,$2!%#74,5)/-1!:(#'#)$!
:&+#$!,'#!;&+*5);)/!)$!*#'*#/4,/)$.!*,/'),';(,5!$&'+%!/(,/!&**'#%%!&/(#'!
:&+#$8!

!
"#$,%2,)$*&#34*$A!&.!T,#',%N!J,0(34*$AN!3#'!>&2$)&4&#*34!"',#$*$A!
@*4!!$&/!&$5-!;')/)Q4#%!*,/'),';(-!=4/!,5%&!)$/#''&.,/#%!/(#!)$/#'%#;/)&$%!&0!
.#$2#'1! %#74,5)/-1! ,$2! *&%/;&5&$),5! )2#$/)/-! :)/()$! /(#! G$2),$! ;&$/#7/8!
?#(/,W%! 2#;)%)&$! /&! %#/! /(#! 0)5+! ,.,)$%/! /(#! =,;J2'&*! &0! ,! ;&$%#'3,/)3#!
9)$24!0,+)5-!4$2#'%;&'#%!/(#!)+*,;/!&0!;&5&$),5!5#.,;)#%!&$!;&$/#+*&','-!
G$2),$! %&;)#/-8! <%! \,-,/')! "(,J',3&'/-! N*)3,J! @KL``1! *8! P_DE! ,'.4#%1!



"7!V'A+*&!

!

FH!

*&%/;&5&$),5! 2)%;&4'%#!+4%/! '#;J&$!:)/(! /(#! ;&+*5#7)/)#%! &0! .#$2#'! ,$2!
%#74,5)/-1!:();(!,'#!&0/#$!%)2#5)$#2!)$!0,3&'!&0!$,/)&$,5)%/!$,'',/)3#%8!

F(#!;(,',;/#'!&0!S,2(,1!*&'/',-#2!,%!,!24/)045!2,4.(/#'I)$I5,:!,$2!:)0#1!
#+=&2)#%! /(#! /#$%)&$%! =#/:##$! /',2)/)&$! ,$2!+&2#'$)/-1! *,/'),';(-! ,$2!
0#+,5#! ,.#$;-8! S,2(,W%! a&4'$#-! /&:,'2%! %#50I2)%;&3#'-! ,$2! 5)=#',/)&$!
*,',55#5%! G$2),W%! %/'4..5#! 0&'! )$2#*#$2#$;#! 0'&+! ;&5&$),5! '45#1! %4..#%/)$.!
/(,/!/'4#!#+,$;)*,/)&$!'#Q4)'#%!2)%+,$/5)$.!=&/(!#7/#'$,5!,$2!)$/#'$,5)d#2!
0&'+%!&0!&**'#%%)&$8!

!
9&#)4(2*&#!
B##*,!?#(/,]%!@*4!&ABCCDE!*,)$/%!,!*&:#'045!*&'/',)/!&0!0#+,5#!%#74,5)/-!,$2!
)/%!'#*'#%%)&$!:)/()$!/(#!;&$0)$#%!&0!*&%/;&5&$),5!*,/'),';(-8!F(#!$,'',/)3#!
#7*&%#%! /(#!(-*&;')%-!&0!,! %&;)#/-! /(,/!2#+,$2%!,%#74,5)/-! 0'&+!:)2&:%!
:()5#! %)+45/,$#&4%5-! &=a#;/)0-)$.! ,$2! ;&$/'&55)$.! 0#+,5#! 2#%)'#8! F('&4.(!
/(#! ;&$/',%/)$.! #7*#')#$;#%! &0! S,2(,! ,$2! N)/,1! ?#(/,! ().(5).(/%! /(#!
)$/#'$,5)d#2!'#*'#%%)&$!,$2!/(#!-#,'$)$.!0&'!,.#$;-!)$!/(#!0,;#!&0!%&;)#/,5!
,$2! 0,+)5),5! ;&$%/',)$/%8! F(#! 0)5+! 2&#%$]/! %(-! ,:,-! 0'&+! *&'/',-)$.! /(#!
;&+*5#7)/)#%!&0! 0#+,5#!2#%)'#8!S,2(,]%!'#=#55)&$! )%!,!/',$%.'#%%)&$!,.,)$%/!
)+*&%#2!$&'+%1!-#/!)/!#7)%/%!:)/()$!/(#!;&$0)$#%!&0!,!%&;),55-!4$,;;#*/,=5#!
'#5,/)&$%()*8! N)/,]%! )$)/),5! '#%)%/,$;#! /&! #7*5&'#! (#'! %#74,5)/-! #3&53#%1!
'#3#,5)$.! ,.#$;-! :)/()$! /(#! 5)+)/,/)&$%! &0! (#'! %)/4,/)&$8! F(#)'! ;(&);#%1!
(&:#3#'!4$;&$3#$/)&$,51!=#;&+#!,!0&'+!&0!'#%)%/,$;#!,.,)$%/!,!%-%/#+!/(,/!
%##J%!/&!%)5#$;#!,$2!;&$/'&5!/(#+8!@*4!!/',$%;#$2%!/(#!=&4$2,')#%!&0!,!%)$.5#!
$,'',/)3#8! G/! %#'3#%! ,%! ,! ;')/)Q4#! &0! ='&,2#'! %&;)#/,5! 0&';#%1! )$;542)$.! /(#!
5)$.#')$.!)$054#$;#!&0!;&5&$),5)%+!,$2!/(#!;&$/)$4#2!2&+)$,$;#!&0!'#5).)&4%!
*,/'),';(-8! F('&4.(! )/%! 4$05)$;()$.! *&'/',-,5! &0! 0#+,5#! %#74,5)/-1! /(#! 0)5+!
#7*&%#%! /(#! $##2! 0&'! *&%/;&5&$),5! %&;)#/)#%! /&! ;&$0'&$/! /(#%#! 2##*5-!
)$.',)$#2! %/'4;/4'#%! ,$2! *,3#! /(#! :,-! 0&'! ,! 04/4'#! :(#'#! :&+#$! ;,$!
'#;5,)+!/(#)'!=&2)#%!,$2!2#%)'#%8!?#(/,]%!.'&4$2='#,J)$.!:&'J!*,3#%!/(#!
:,-!0&'!04'/(#'!#7*5&',/)&$!&0!0#+,5#!%#74,5)/-!)$!*&%/;&5&$),5!;&$/#7/%8!G/!
)$3)/#%!2)%;4%%)&$!,=&4/!/(#!$##2!0&'!%&;)#/,5!%()0/%!/&:,'2%!,!+&'#!)$;54%)3#!
,$2! #+*&:#')$.! 4$2#'%/,$2)$.! &0! :&+#$]%! *5,;#! :)/()$! /(#%#! ;&+*5#7!
%&;),5!,$2!;45/4',5!5,$2%;,*#%8!@*4!!%/,$2%!,%!,!/#%/,+#$/!/&!/(#!'#%)5)#$;#!
,$2!,.#$;-!&0!:&+#$!:(&!2,'#!/&!2#0-!/(#!5)+)/,/)&$%!)+*&%#2!4*&$!/(#+1!
;(,55#$.)$.!=&/(!/',2)/)&$,5!,$2!;&5&$),5!%-%/#+%!/(,/!%##J!/&!'#*'#%%!/(#)'!
%#74,5)/-8!

!
!
7,.,%,#),2!
*0&^0&=(435$(eG(RABBaSG(L6"&37?,-:7>&7#(I$.-$("4(;3,1-26<2G((



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

!

F;!

/0&112#+22=(7&#10&G(RABBMSG(L6"&D,-:7>&,>9&F-<&Y(,%U">-<K&I7.7>:,.&,>9&@7<-?7.7>:,.&
;:<-7(:"<G(7#$'%213'(E'$N2#9$1U(7#299G(

K#2b&-=(PG(R?T??SG(5$-67(:-,(:,>&A,-(:,(?6*&,>9&:-<&A7A$.:<UG(P'(Q2#-2(!G(`$--$&59G(
RJ69GS(I$.-$("<&7#&@7A$.:<U(RA91(26G=(88G(A??[AaASG(;3,1-26<2G(

4&1&^=(I&b#2'%2(IG(R?TTOSG(@7<-dI7.7>:,.:<UK&;:<-7(*`&L6"7(*`&,>9&8"-679<4(>30'(
`$-2U(d(Z3'9G(

>&$'=(>G(RABBLSG(;28#292'1$'<(102(*36UW(K2'62#(P99,29($'(Y:("G(=?7>7U:?&,>9&@7.:-:?,.&
b""N.*`(MARACS=(ATOT[ATOaG(

I335^&=(!G(RABBCSG(I7.7>:,.:<UaA7<-?7.7>:,.:<U4(;3,1-26<2G(
Q201&=(FG(RF$#2%13#SG(RABBLSG(Y:("&)c$-5.G(e&-2$639%382(J'12#1&$'52'1G(
]&'6U=(!G(RABB@SG(Y$52(b&#89W(L6"&:><:<-">-&A7.:-:?<&7#&<:.">-&,>9&)7:?"4(72#5&'2'1(

*-&%_G(((
]&#&9$50&'=(ZG(R?TTOSG(F228&(Q201&f9(c$#2W(!(c$-5(!^3,1(Z2i,&-$1U=(K2'62#(&'6(

73b2#G(E7$(>,.&7#&'7$-6&5<:,>&'-$9:"<`(?CRaS=(L@B[LBaG(
7&10&_=(;G(RABBCSG(Y:("&,>9&#(""97UK&b7U">&:>&?7>-"UA7(,(*&F>9:,>&?:>"U,G(

7&8U#,9G(
;&60&_#$90'&'=(;G(R?TTaSG('"2$,.&:9">-:-*&,>9&?$.-$(,.&?:-:S"><6:A&:>&1""A,&8"6-,O<(

Y:("G(P'(ZG(;&+&'(d(YG(Z030&1(RJ69GS=(*21b22'(102(0352-&'6(&'6(102(6$&983#&W(
Y02(83-$1$%9(3"(1023#$\$'<(c$-$8$'3(&'6(c$-$8$'3(!52#$%&'($62'1$1$29(R88G(?BB[MALSG(
;3,1-26<2G(

Z&$6=(JG`G(RAB@CSG(f(:">-,.:<U4&72'<,$'(/-&99$%9G(
Z8$N&_=(KG(/G(RABCCSG(I,>&-6"&<$R,.-"(>(<A",Nc(P'(/G(]2-93'(d(IG(K#399^2#<(RJ69GS=(

Q&#i$95(&'6(102(P'12#8#21&1$3'(3"(/,-1,#2(R88G(?@A[MAMSG(E'$N2#9$1U(3"(P--$'3$9(
7#299G(

!


