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.T! 4&99+,9!+,7(#*-#-!86#!>&423#!&:!%*8#(!:4&%+,9!*8!86#!:4&&$!cB#*)c_!
?T! 86#-#!76*,9#-!+,!(2,&::!*(#!9(#*8#-8!%6#,!-&+4!3&+-82(#!7&,$+8+&,-!+,!86#!
! -82$=!5*-+,-!*(#!3&$#(*8#;!

!
Z2(+,9!8%&!-8&(3-!%6#,!(*+,:*44!%*-!4#--!86*,!:&2(!+,76#-A!(2,&::!+,!728&>#(!*(#*-!
(*,9#$!:(&3!.;K!8&!?;.!8+3#-`!86*8!+,!2,728!*(#*-;!"2,&::!:(&3!(#9#,#(*8+,9!*(#*-!
(*,9#$!:(&3!E!8&!KE!8+3#-`!86*8!+,!2,728!*(#*-;!
!
`N6+-!(*,9#!&:!>*42#-!(#-248-!B*(84=!:(&3!$+::#(#,7#-!+,!B(#I-8&(3!-&+4!3&+-82(#!
!7&,$+8+&,-W!
!
!
!

K!



!

Q,!:+>#!7*-#-!%6#,!-8&(3!(*+,:*44!(*,9#$!:(&3!L!8&!E0!+,76#-A!(2,&::!:(&3!728!*(#*-!
(*,9#$!:(&3!E;L!8&!EK!8+3#-`!86*8!:(&3!2,728!*(#*-;!"2,&::!:(&3!(#9#,#(*8+,9!*(#*-!
(*,9#$!:(&3!E;\!8&!.;0!8+3#-`!86*8!:(&3!2,728!*(#*-;!N6#-#!8(#,$-!*(#!7&3B*8+54#A!
%+86!86#!R;!H;![#&4&9+7*4!H2(>#=G-!3&$#4+,9!B(#$+78+&,-!3*$#!:&(!86#!5*-+,!*-!*!
%6&4#;!P4-&!86#-#!8(#,$-!*(#!7&,-+-8#,8!%+86!*!4*(9#!5&$=!&:!$*8*!:(&3!B*+(#$!
#DB#(+3#,8*4!%*8#(-6#$-!+,742$+,9!86&-#!:(&3!86#!P4-#*!*,$!];!d;!P,$(#%-!
#DB#(+3#,8*4!%*8#(-6#$-!+,!M(#9&,;!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
`N6+-!(*,9#!&:!>*42#-!(#-248-!B*(84=!:(&3!$+::#(#,7#-!+,!B(#I-8&(3!-&+4!3&+-82(#!
7&,$+8+&,-;!

!
!

L!



!

!$66#)V%#(.%,&(,*$!-&(%
%

Z*8*!7+8#$!+,!86+-!(#B&(8!7&,:+(3!86#!#D+-8#,7#!&:!*77#4#(*8#$!#(&-+&,!%+86+,!
"#$%&&$!'(##)!5*-+,;!N6#!8#*3!*88(+528#-!86+-!#(&-+&,!8&!4*(9#I-7*4#A!8(*78&(I
=*($#$A!74#*(I728!8+35#(!6*(>#-8+,9!*,$!*--&7+*8#$!(&*$!7&,-8(278+&,;!N6#!
7&,-#12#,7#-!&:!86#-#!3*,I+,$27#$!76*,9#-!+,!6=$(&4&9+7!76*(*78#(+-8+7-!9&!
*9*+,-8!C*8+&,*4!@*()!H#(>+7#!B&4+7+#-!:&(!,*82(*4!*(#*!3*,*9#3#,8!*,$!86#!
4*,92*9#!&:!86#!*78!#-8*54+-6+,9!"#$%&&$!C*8+&,*4!@*();!
!
N6#-#!7&,-#12#,7#-!+,742$#W!
!

ET! $+(#78!8(##!4&--#-!:(&3!*77#4#(*8#$!5*,)!#(&-+&,_!
.T! 8(##!3&(8*4+8=!:(&3!&>#(5*,)!$#B&-+8+&,!&:!-#$+3#,8-_!
?T! :+44+,9!&:!B&&4-!(#-248+,9!+,!4&--!&:!4&%I:4&%!*12*8+7!6*5+8*8_!
\T!! :+44+,9!&:!9(*>#4-!-2+8*54#!:&(!-B*%,+,9!*,*$(&3&2-!:+-6#-!5=!:+,#!-#$+3#,8-;!

!
P77#4#(*8#$!#(&-+&,!+,!"#$%&&$!'(##)!5*-+,!7&+,7+$#-!%+86!*!B#(+&$!&:!+,8#,-+>#!
*,$!#D8#,-+>#!4*,$!$+-82(5*,7#;!Q,!7&3B*(*54#!5*-+,-!#4-#%6#(#!(#-#*(76#(-!6*>#!
&5-#(>#$!-#(+&2-!*$>#(-#!#::#78-!L!8&!EK!=#*(-!*:8#(!8+35#(!6*(>#-8+,9!7#*-#$;!
'&,-#12#,84=A!"#$%&&$!'(##)!%*8#(-6#$!3*=!,&8!=#8!6*>#!(#*76#$!+8-!6+96#-8!
4#>#4!&:!*48#(*8+&,;!'&,-+$#(*54#!8+35#(!(#3*+,-!&,!6+964=;!#(&-+>#!-+8#-;!"#3*+,+,9!
&4$!9(&%86!+-!7&,7#,8(*8#$!&,!-+8#-!86*8!*(#!3&-8!-2-7#B8+54#!8&!3*,I+,$27#$!
*77#4#(*8#$!#(&-+&,;!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

;! O!



!

)+'+)+(,+!%
%
!

V+-6&BA!Z;!Y;!*,$!Y;!U;!H8#>#,-;!EJL\;!^*,$-4+$#-!&,!4&99#$!*(#*-!+,!-&286#*-8!
P4*-)*;!"#-#*(76!@*B#(!CM"IE;!C&(86#(,!<&(#-8!UDB#(+3#,8!H8*8+&,A!
R;H;Z;P;!<&(#-8!H#(>+7#A!d2,#*2A!P4*-)*;!E/!BB;!

!
d*,$*A!"+76*($!d;!EJOK;!"#7#,8!3*,I+,$27#$!3&$+:+7*8+&,-!&:!86#!B6=-+7*4!

(#-&2(7#-!&:!86#!"#$%&&$!'(##)!2,+8!&:!"#$%&&$!C*8+&,*4!@*()A!'*4+:&(,+*A!
*,$!86#!B(&7#--#-!(#-B&,-+54#!:&(!86&-#!3&$+:+7*8+&,-;!MB#,I:+4#!(#B&(8;!!!!!!
R;!H;![#&4&9+7*4!H2(>#=A!Y#,4&!@*()A!'*4+:&(,+*;!E0!BB;!

!
d*,$*A!"+76*($!d;A!e;!Y+76*#4!C&4*,!*,$!Z#5&(*6!";!]*($#,;!EJOK;![(*B6+7!!!!

*,$!8*524*(!-233*(+#-!&:!%*8#(!*,$!-2-B#,$#$I-#$+3#,8!$+-76*(9#!$2(+,9!
-#>#,!B#(+&$-!&:!-=,&B8+7!-8&(3!-*3B4+,9!+,!86#!4&%#(!$(*+,*9#!5*-+,!&:!
"#$%&&$!'(##)A!]235&4$8!'&2,8=A!'*4+:&(,+*;!MB#,I:+4#!(#B&(8;!!!!!!!!!!!!!!!!!!!
R;!H;![#&4&9+7*4!H2(>#=A!Y#,4&!@*()A!'*4+:&(,+*;!.0!BB;!

!
d*,$*A!"+76*($!d;A!e;!Y+76*#4!C&4*,A!Z#5&(*6!";!]*($#,!*,$!H8#>#,!Y;!'&43*,;!

EJOK;!b*8#(-6#$!7&,$+8+&,-!+,!86#!$(*+,*9#!5*-+,!&:!"#$%&&$!'(##)A!
]235&4$8!'&2,8=A!'*4+:&(,+*!*-!&:!EJO?;!R;!H;![#&4&9+7*4!H2(>#=A!Y#,4&!
@*()A!'*4+:&(,+*;!.KO!BB;!

!
^##A!e;!b;A![;!b;!e*BB4#!*,$!Z;!";!Z*%$=;!EJOK;!"*+,:*44I(2,&::!(#4*8+&,-6+B!!!!

:&(!"#$%&&$!'(##)!*5&>#!M(+7)A!'*4+:&(,+*;!MB#,I:+4#!(#B&(8;!R;!H;![#&I
4&9+7*4!H2(>#=A!Y#,4&!@*()A!'*4+:&(,+*;!EL!BB;!

!
H%*,-8&,A!Z&294*-!C;!EJO\;!H4&B#!-8*5+4+8=!B(&54#3-!*--&7+*8#$!%+86!8+35#(!

6*(>#-8+,9!+,!3&2,8*+,&2-!(#9+&,-!&:!86#!%#-8#(,!R,+8#$!H8*8#-;![#,#(*4!
N#76,+7*4!"#B&(8!@CbI.E;!R;H;Z;P!<&(#-8!H#(>+7#A!@&(84*,$A!M(#9&,;!E\!BB;!



#33+(.-W%
%

3$)3&!+%#(.%!,&3+%&'%"4-!%)+3&)"%
%

N6#!Z+(#78&(!&:!86#!C*8+&,*4!@*()!H#(>+7#!(#7#,84=!*-)#$!86#!Z+(#78&(!&:!86#!!!!
b#-8#(,!"#9+&,!+,!H*,!<(*,7+-7&!8&!*--#354#!*!8#3B&(*(=!8#*3!&:!-7+#,8+:+7!
#DB#(8-!8&!#>*42*8#!86#!-8*82-!&:!(#-&2(7#-!+,!"#$%&&$!'(##)!5*-+,;!N6#!
*--#354#$!8#*3!&:!<#$#(*4!-7+#,8+-8-!3#8!:&(!*,!*77#4#(*8#$!%&()!-#--+&,!&,!
C&>#35#(!EJ!*,$!.0A!EJOK!%+86!Z(;!"+76*($!d*,$*!5#7*2-#!&:!6+-!5(&*$!9#&4&9+7*4!
*,$!6=$(&4&9+7*4!),&%4#$9#!&:!86#!5*-+,;!Z(;!d*,$*!*,$!6+-!(#-#*(76!*--&7+*8#-!&:!
86#!R;!H;![#&4&9+7*4!H2(>#=!*(#!,#*(+,9!86#!7&3B4#8+&,!&:!*!86(##I=#*(!-82$=!
B(&9(*3!+,!"#$%&&$!'(##)!5*-+,!:&(!86#!C*8+&,*4!@*()!H#(>+7#;!Z(;!d*,$*!B(&>+$#$!
5*7)9(&2,$!+,:&(3*8+&,!:&(!86#!-7+#,8+:+7!8#*3!5=!(#>+#%+,9!B(&9(*3!$*8*!*,$!
(#-248-!&58*+,#$!8&!$*8#;!N6#!-7+#,8+:+7!8#*3!5*-#$!+8-!7&,-+$#(*8+&,-!&,!(#B&(8-!*,$!
-7+#,8+:+7!#>+$#,7#!*5&28!76*,9#-!+,!,*82(*4!B(&7#--#-!86*8!6*>#!&772((#$A!
#-B#7+*44=!%+86+,!86#!B*-8!:#%!$#7*$#-;!"#:#(#,7#-!86#!8#*3!2-#$!+,!+8-!*,*4=-+-!*(#!
4+-8#$!*8!86#!#,$!&:!86+-!(#B&(8;!N6+-!(#B&(8!-233*(+a#-!86#!8#*3G-!:+,$+,9-;!
!
N6#!-7+#,8+:+7!8#*3!7&,-+-8#$!&:!3#35#(-!6*>+,9!7&,-+$#(*54#!$#B86!*,$!
5(#*$86!&:!-7+#,8+:+7!),&%4#$9#!&:!"#$%&&$!'(##)!5*-+,!*,$!%+86!"#$%&&$A!
C*8+&,*4!@*();!N6#!8#*3!3#35#(-!%#(#W!Z(;!U$!]#44#=A![#&3&(B6&4&9+-8A!!
R;!H;![#&4&9+7*4!H2(>#=A!Y#,4&!@*()_!Z(;!^2,*!^#&B&4$A!]=$(&4&9+-8A!R,+>#(-+8=!
&:!'*4+:&(,+*!*8!V#()#4#=!*,$!B*(8I8+3#!R;!H;![#&4&9+7*4!H2(>#=!#3B4&=##A!
Y#,4&!@*()_!Z(;!"&5#(8!f+#3#(A!"#-#*(76!]=$(&4&9+-8A!R;!H;!<&(#-8!H#(>+7#A!
P(7*8*_!Y(;!H8#>#!g#+(-A!@4*,8!U7&4&9+-8A!C*8+&,*4!@*()!H#(>+7#A!"#$%&&$!
C*8+&,*4!@*()_!Y(;![#(*($!b+827)+A!]=$(&4&9+-8_!*,$!Z(;!Y+48&,!e&4+B+,-)+A!
P12*8+7!V+&4&9+-8!*,$!N#*3!Y&$#(*8&(A!5&86!%+86!86#!C*8+&,*4!@*()!H#(>+7#A!
H*,!<(*,7+-7&;!N6+-!(#B&(8!$&#-!,&8!,#7#--*(+4=!(#:4#78!86#!>+#%-!&(!B&4+7+#-!&:!
86#!#3B4&=+,9!*9#,7+#-!&:!86#!8#*3!3#35#(-;!
!
N6#!9&*4!&:!86#!-7+#,8+:+7!8#*3!%*-!8&!*,*4=a#!86#!B(#-#,8!7&,$+8+&,!&:!86#!:&(#-8-!
*,$!-8(#*3-!+,!"#$%&&$!'(##)!5*-+,A!B*(8+724*(4=!86*8!B*(8!&:!86#!5*-+,!+,!"#$%&&$!
C*8+&,*4!@*();!N6#!8#*3!(#>+#%#$!-7+#,8+:+7!#>+$#,7#!$#*4+,9!%+86!86#!B(&7#--#-!
86*8!&(+9+,*44=!-6*B#$!86#!,*82(*4!(#-&2(7#-!&:!86#!5*-+,;!N6#!8#*3!7&,-+$#(#$!6&%!
*,$!8&!%6*8!#D8#,8!8+35#(!6*(>#-8+,9!6*-!*48#(#$!86#-#!B(&7#--#-;!
!
N6#!-7+#,8+:+7!8#*3!86*,)-!86#!:&44&%+,9!:&(!6#4B+,9!8&!*,*4=a#!86#!-+82*8+&,!+,!
"#$%&&$!'(##)!5*-+,W!b+44+*3!b#((#44A!]=$(&4&9+-8_!*,$!M;!^;!b*44+-A!5&86!%+86!
86#!C*8+&,*4!@*()!H#(>+7#!+,!H*,!<(*,7+-7&_!e;!Y+76*#4!C&4*,A!]=$(&4&9+-8A!*,$!
Z#5&(*6!";!]*($#,A!]=$(&4&9+-8A!5&86!%+86!86#!R;!H;![#&4&9+7*4!H2(>#=!+,!Y#,4&!
@*()A!'*4+:&(,+*;!P4-&A!86#!8#*3!86*,)-!N(2$=!P44#,!&:!86#!C*8+&,*4!@*()!H#(>+7#!
:&(!8=B+,9!(#>+#%!$(*:8-!*,$!86#!:+,*4!7&B=!&:!86+-!(#B&(8;!


