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'
85#! :8;JB! 6#N1,(#! 6#3(! $,D#! ,3! B9@! -./.! 932! ,1!
'9,3(9,3#2! N@! (5#! :8;JB!"#N1,(#! P+&=*7! ! 85#@! 9+#!
%=++#3($@! 6&+E,3<! 59+2! (&! =*29(#! (5#! %&3(#3(! &4! (5#!
6#N1,(#!932!9+#!9$1&!,3!(5#!*+&%#11!&4!6+,(,3<!9!",E,*#2,9!
*9<#!4&+!(5#!:8;7!!
!

!
%<9>!<D!@7>!_<I:K!G>9=>+C!5<99,@@>>!!

8@!@7>!+>F>:@!)WQ4%!>Y>:@!
!
578,+M!):,@8!$I!O$I):,@8^*=?<+-ALF<9X!
38Y,AL"8B-<+^9<@@98FLF<9!
X8F>=<<U!=32#+!:8;JB!
!
!
)""4)&!31""#(!!
G$931!9+#!6#$$!92D93%#2!4&+!(5,1!@#9+01!2,33#+!&3!b(5!B9@!
9(! 85#! :+#6#+@! ,3! S&32&37! ! R=+! 1*#9E#+! (5,1! @#9+! ,1!
%&'#2,93K!N+&92%91(#+!932!9=(5&+!;932,!8&E1D,<7!!
!
:&&E,3<! ,1! 3&6! &*#3! D,9! (5#! :8;! 6#N1,(#K! 932! 6,$$!
+#'9,3!&*#3!=3(,$!-f(5!)*+,$!-.//K!&+!1&&3#+!,4!6#!+#9%5!
%9*9%,(@!4&+!(5#!D#3=#K!65,%5!,1!9!2,1(,3%(!*&11,N,$,(@7!
!
>34&+'9(,&3!&3!(5#!#D#3(!,1!9D9,$9N$#!9(Y!!
5((*YOO6667N+,(,15(=33#$$,3<7&+<7=EO2,33#+_,34&7*5*!!
!
:&&E,3<!,1!&3!$,3#!9(Y!!
5((*YOO6667N+,(,15(=33#$$,3<7&+<7=EO2,33#+7*5*!!
!
M&+! (5&1#! 4#6! *#&*$#! 65&! 2&! 3&(! 59D#! 6#N! 9%%#11! (&!
N&&E! (5#,+! *$9%#1K! &$2! 4915,&3#2! *&1(9$! N&&E,3<! 4&+'1!
4&+!(5,1!#D#3(!'9@!N#!&N(9,3#2!4+&'Y!
!
:8;!;#%+#(9+,9(!!
>31(,(=(,&3!&4!V,D,$!F3<,3##+1
R3#!P+#9(!P#&+<#!;(+##(!!
S&32&3!;"/G!h))!
!
J&=!'9@!9$1&!(#$#*5&3#!:#3!B%)$,32#3!9(!>VF!&3!.-.!
kbb`!---f!4&+!9!N&&E,3<!4&+'7!;5&=$2!@&=!59D#!93@!
]=#+,#1!*$#91#!%&3(9%(Y!!=@CA,::>+^d8F<=CLF<9!

"#$%!2"!G#G6#(%!
!
G$#91#! 1#32! 93@! ,3(#+#1(,3<! 3#61! 9N&=(! '#'N#+1! (&!
)32+#6!A,32'9+%5Y!!
):A+>?LE,:A98+F7^9<@@98FLF<9!
!
!
4"3#(Q(24"3!52"%'(45'12"!./00!!
>3%&+*&+9(,3<!(5#!>3(#+39(,&39$!8=33#$$,3<!FU5,N,(,&3!
!
-f(5!e!h.(5!?=3#!-.//!
F9+$1!V&=+(K!S&32&3K!LQ!
!
8&! E##*! %&'*$#(#$@! =*_(&_29(#! ,3! (5#! $9(#1(!
2#D#$&*'#3(1! ,3! =32#+<+&=32! (#%53,]=#1! 932!
#]=,*'#3(K! 6#! 9+#! 2#$,<5(#2! (&! 933&=3%#! (5#! 4=$$!
%&34#+#3%#! *+&<+9''#! 4&+! (5#! -.//! L32#+<+&=32!
V&31(+=%(,&3! V&34#+#3%#K! (9E,3<! *$9%#! 9(! F9+$1! V&=+(K!
%#3(+9$!S&32&3!&3!-f(5!932!h.(5!?=3#!-.//7!
!
"#! 59D#! 911#'N$#2! 93! >3(#+39(,&39$! $,3#! =*! &4!
#U%#*(,&39$!>32=1(+@!$#92#+1K!,3%$=2,3<!9!E#@3&(#!)22+#11!
4+&'! 8#++@! B&+<93K! V59,+'93! &4! V+&11T9,$! S(2! 932!
'9H&+! *+#1#3(9(,&31! 4+&'! Q#,(5! :&6#+1K! S&32&3!
L32#+<+&=32K! 932! G#(#+! ?#6#$$K! 4+&'! (5#! S##! 8=33#$!
*+&H#%(7!!!
!
85#!(6&_29@!V&34#+#3%#!,1!N#,3<!%&_&+2,39(#2!N@!:+,(,15!
8=33#$$,3<! ;&%,#(@K! >31(,(=(#! &4! B9(#+,9$1K! B,3#+9$1! e!
B,3,3<K! 932! (5#! G,*#H9%E,3<! )11&%,9(,&3! 6,(5! 1=**&+(!
4+&'!(5#!>3(#+39(,&39$!8=33#$$,3<!)11&%,9(,&3!932!'93@!
&(5#+!*+&4#11,&39$!N&2,#17!
!
8&!D,#6!932!2&63$&92! (5#!%&34#+#3%#!*+&<+9''#K!932!
(&! +#<,1(#+! @&=+! *$9%#! *$#91#! D,1,(!
6667(=33#$$,3<15&67%&'! &+! %&3(9%(! P9+@! ;(+,3<#+! &3!
laaW.X!-.k!fkhbbf`&+!D,9!#'9,$!KLC@+,:K>+^7K-IULF<9!
'

'4""#&&1"Q!)5)3#G_!'()1"1"Q!
G)"4)&!W(2345'12"!!

V+&11+9,$!,1!2#D#$&*,3<!(5#!8=33#$$,3<!)%92#'@!6,(5!(5#!
1=**&+(! &4! (5#! (=33#$$,3<! ,32=1(+@7!! 85#! 8=33#$$,3<!
)%92#'@! 6,$$! 922+#11! (5#! 15&+(9<#! &4! 1E,$$#2!
=32#+<+&=32! 6&+E#+1! +#]=,+#2! (&! 2#$,D#+! (5#! V+&11+9,$!
*+&<+9''#K! 91! 6#$$! 91! 9! 3='N#+! &4! &(5#+! '9H&+!
(=33#$$,3<! *+&H#%(1! N#,3<! 2#$,D#+#2! ,3! S&32&3! 932! (5#!
LQ!&D#+!(5#!3#U(!(#3!@#9+17!!!

85#!8=33#$$,3<!)%92#'@!6,$$!N#! 9!*=+*&1#_N=,$(! 49%,$,(@!
2#1,<3#2! (&! *+&D,2#! 5,<5! ]=9$,(@! (=33#$$,3<! &*#+9(,&31!
(+9,3,3<! 65,$#! ,3%+#91,3<! (+9,3##1m! 969+#3#11! &4! (5#!
(=33#$$,3<!#3D,+&3'#3(!932!,(1!59n9+217!!

'
'
'
'
'
'
'



!"#$#%&'()**+,,#*-'./0#+$1'2+3%,+$$+"'45"#,'6788'
'

;

&266_!Q(24W!b!)WQ4%!
!
R3!--32!B9+%5!-.//!)GPL;!5#$2!9!H&,3(!+#%#*(,&3!6,(5!
(5#!)$$! G9+(@! G9+$,9'#3(9+@!P+&=*! 4&+! >34+91(+=%(=+#! ,3!
G&+(%=$$,1! A&=1#7! 85#! T(! A&3! I,%E! T9@314&+2! ,1!
%59,+'93!&4! N&(5! <+&=*17!85#! 29(#!691! 9=1*,%,&=1K! (5#!
#D#3,3<!N#4&+#! (5#!:=2<#(7!",(5!&=+! (5#'#!'#119<#!&4!
j>34+91(+=%(=+#! 4&+! P+&6(50! (5#! +#%#*(,&3! %9*(=+#2! (5#!
9((#3(,&3! &4! '&+#! G9+$,9'#3(9+,931! (593! =1=9$7! :+,#4!
1*##%5#1! 6#+#! '92#! N@! A#$#3! I9((+911! W:8;XK! G#(#+!
A9314&+2! W>VF! G+#1,2#3(XK! I,%E! T9@314&+2! BG! 932!
B9+E! P9+3,#+! BG! W8+#91=+@! ;#$#%(! V&'',((##X7! "#!
'92#! (5#! *&,3(! (59(! (5#! P&D#+3'#3(! 15&=$2! ,3D#1(!
19D,3<1! 6,1#$@! 932! *+=2#3($@! ,3! 4&+69+2_$&&E,3<!
,34+91(+=%(=+#!65,%5!6,$$! #39N$#! &=+! %&=3(+@! (&! E##*! ,(1!
*$9%#!,3!(5#!F=+&*#93!932!6&+$2!'9+E#(17!!
!
85#! <=#1(1! ,3%$=2#2! V59,+'#3! 932! VFR1! &4! '9H&+!
,34+91(+=%(=+#! %$,#3(! %&'*93,#1K! 2#1,<3#+1K! %&31(+=%(&+1!
932! '93=49%(=+#+1K! +#*+#1#3(9(,D#1! 4+&'! 9%92#',9! 932!
$#9+3#2! 1&%,#(,#1! 932! 9! 3='N#+! &4! )GPL;O:8;! $&3<_
(#+'! 1=**&+(#+17! R=+! :8;! J&=3<! B#'N#+1! 6#+#! 9$1&!
*+#1#3(! 932!9%(,D#K! <#((,3<! (5#!'#119<#!9%+&11! (&!&(5#+1!
932! 15&6,3<! *&$,(,%,931! (59(! (5#1#! ,11=#1! '9((#+! (&! (5#!
,32=1(+@! $#92#+1!&4! (5#! 4=(=+#7!)! 4=$$! +&&'!6,(5! 9! <&&2!
',U! &4! *#&*$#! #31=+#2! 93! ,3(#+#1(,3<! 932! 1=%%#114=$!
#D#3,3<7!85#!:=2<#(!;(9(#'#3(!4+&'!(5#!V593%#$$&+!(5#!
4&$$&6,3<! 29@! <9D#! 9!5&*#4=$$@! *&1,(,D#! +#1*&31#! (&! (5#!
,11=#1! 6#! +9,1#27! 85#! +#%#*(,&3! +9,1#2! (5#! *+&4,$#! &4!
)GPL;! 932! (5#! :8;! 932! 591! +#1=$(#2! ,3! #3]=,+,#1! 4&+!
N+,#4,3<1!4+&'!9!3='N#+!&4!*&$,(,%,9317!FD#3!H=1(!N@!&=+!
1#32,3<!&=(! ,3D,(9(,&31K!*&$,(,%,931!59D#!(&!+#92!(5#'!(&!
+#4=1#!(5#'g!,3!,(1#$4!9!*9+(!&4!$&NN@,3<o!!!
!
"#! (593E! G9=$! B9%)+(5=+! &4! ;VV;! ;=+D#@K! 4&+! 5,1!
<#3#+&=1!1*&31&+15,*!&4!(5#!:8;K!9$$&6,3<!(5#!*+&D,1,&3!
&4!1=,(9N$#!+#4+#15'#3(17!
!
85#! 3#U(! )GPL;! #D#3(! 6,$$! N#! (5#! )PB! ,3! ',2_?=$@!
-.//!7!85,1!6,$$!(9E#!*$9%#!,3!(5#!A&=1#1!&4!G9+$,9'#3(7!
)3@&3#! 6,15,3<! (&! #U*+#11! 93! ,3(#+#1(! ,3! 9((#32,3<!
)GPL;! #D#3(1! &+! 6,15,3<! (&! +9,1#! ]=#1(,&31! 4&+!
G9+$,9'#3(9+,931! 15&=$2! <#(! ,3! (&=%5! 6,(5! A#$#3!
I9((+911K!:8;!S&NN@!P+&=*!V59,+'937!
!
?G&"00#"<<Q<%#I#-R+#0I.9">/%&+G9-.;!@>-M!/./[!../!.``/!
!

!
E>->:!"8@@+8CC!O6'%P!?,@7!!):KIC!G8F">,-!GW!8@!
@7>!+>F>:@!)WQ4%!>Y>:@L!

6'%!5&2%#3!X)5#!$2(R1"Q!Q(24W!!
!
V&*,#1! &4! (5#!T#*&+(! %&3(,3=#! (&! 1#$$!6#$$7! 85#!T#*&+(!
65,%5! %&1(1! pb`7..! ,1! 9D9,$9N$#! 4+&'! 85&'91! 8#$4&+2K!
W8#$! aa! W.X! /df-! dh--ffK! M9U! aa! W.X/df-! dhk-k-K!
&+2#+1^(5&'91(#$4&+27%&'! &+! D,9! (5#! ,3(#+3#(!
6667(5&'91(#$4&+27%&'! X! 4+&'! (5#! >VF! N&&E15&*! 9(!
P+#9(!P#&+<#!;(+##(!932!&(5#+!&=($#(17!!
!
!
52"X#(#"5#%!
!
C&30(! 4&+<#(! (&! $&&E! 9(! (5#! N9%E! *9<#1! &4! 8=33#$1! e!
8=33#$$,3<! >3(#+39(,&39$! 932!8=33#$$,3<! 932!8+#3%5$#11!
V&31(+=%(,&3! 4&+! (5#! %&34#+#3%#1! %&',3<! =*! &D#+! (5#!
3#U(! (6&! @#9+17! )$1&! (5#! >3(#+39(,&39$! 8=33#$$,3<!
)11&%,9(,&3!6#N1,(#!6667,(9_9,(#17&+<!
!
"8V!-.//!A#$1,3E,!c!L32#+<+&=32!;*9%#1!,3!(5#!
;#+D,%#!&4!9!;=1(9,39N$#!;&%,#(@!
A#$1,3E,K!M,3$932!
-/_-b!B9@!-.//!
66676(%//7&+<!
!
-.//!TF8VK!?=3#!/f!_!--K!-.//!
;93!M+93%,1%&K!V9$,4&+3,9!
66671'#3#(7&+<!
!
8=33#$!C#1,<3!932!V&31(+=%(,&3!)1,9!
;#3(&19K!;,3<9*&+#!
--32!932!-h+2!?=3#!-.//!
!
L32#+<+&=32!V&31(+=%(,&3!932!>3(#+39(,&39$!8=33#$$,3<!
FU5,N,(,&3!
F9+$1!V&=+(K!S&32&3!LQ!
-f(5!932!h.(5!?=3#!-.//!!
6667(=33#$$,3<15&67%&'!
!
b(5!>3(#+39(,&39$!;@'*&1,='!&3!;*+9@#2!V&3%+#(#!
8+&'1&K!I&+69@!
/-_/b!;#*(#'N#+!-.//!!
66671*+9@#2%&3%+#(#73&!
!
>L8!-.//!
;9+<931K!;6,(n#+$932!
/a(5!932!/`(5!;#*(#'N#+!-.//!!
!
L32#+<+&=32!>34+91(+=%(=+#!&4!L+N93!)+#91!
"+&%$96K!G&$932!
-b_-k!R%(&N#+!-.//!
!
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261'4)(1#%!
!

W>@>+!GF58::!0a\0!b!./00!

!
!
>(!,1!6,(5!'=%5!1923#11!(59(!6#!+#%&+2!(5#!2#9(5!&4!G#(#+!
B%V933K! 9! $&3<! (,'#! 932! 9%(,D#!'#'N#+! &4! (5#!:+,(,15!
8=33#$$,3<!;&%,#(@7!!G#(#+!2,#2!9(!5&'#!&3!(5#!'&+3,3<!
&4!f(5!M#N+=9+@!94(#+!9!*+&$&3<#2!N9(($#!9<9,31(!%93%#+7!
!
F2=%9(#2! 9(! ;(! F2'=321! ;%5&&$K! "9+#! 932! >'*#+,9$!
V&$$#<#! S&32&3! /f`a! c! :;%! F3<K! 5#! N#%9'#! 93!
)11&%,9(#!&4!(5#!V,(@!e!P=,$21!,3!/f`a!932!9!B#'N#+!&4!
(5#!>31(,(=(,&3!&4!V,D,$!F3<,3##+1!,3!/fb/7!
!
C=+,3<! I9(,&39$! ;#+D,%#! W/f`b_/f`dX! 5#! 691!
%&'',11,&3#2! ,3! (&! (5#! T&@9$! F3<,3##+1! N91#2! 9(!
P=+E59_!C#*&(!,3!I#*9$!65#+#!5#!592!+#1*&31,N,$,(@!4&+!
(5#! 1=*#+D,1,&3! &4! %&3(+9%(1! &3! 9! `! ',$#! 69(#+! 1=**$@!
*,*#$,3#K! 932! #9+$@! #U*#+,#3%#! &4! Z2,<<,3<! 5&$#1[0! 4&+!!!
=32#+<+&=32!1(&+9<#!(93E17!
!
F9+$@!,3!5,1!%9+##+!,3!V,D,$!F3<,3##+,3<!5#!691!#'*$&@#2!
N@!?&53!S9,3<!e!;&31!W/f`a!c!/fbaXK!4,+1(!91!93!F3<,3##+!
932! (5#3K!N@!9!1#+,#1!&4!*+&'&(,&31K! (&!1#3,&+!*&1,(,&31!
,3! 2#1,<3K! *$933,3<! 932! 1=N1#]=#3($@! 91! ;=N_)<#3(! 932!
)<#3(!&3! %&31(+=%(,&3! %&3(+9%(17! !C=+,3<!5,1! (,'#!6,(5!
S9,3<!5#!691!,3D&$D#2!6,(5!9!6,2#!D9+,#(@!&4!*+&H#%(1!(59(!
,3%$=2#2! '&(&+69@! %&31(+=%(,&3K! N=,$2,3<! 6&+E1! 932!
9<9,3K! (=33#$$,3<! 6&+E1! 4&+! 9! '9,3! 2+9,39<#! (=33#$! ,3!
A=$$7!!!!
!
M&+! 9! 15&+(!*#+,&2!*+,&+! (&! H&,3,3<!B,(%5#$$!:+&(5#+1! ,3!
/fb`! 5#! 691! #'*$&@#2! 91! 93! )<#3(! ,3! (5#! B,(%5#$$!
V&31(+=%(,&3!Q,33#9+!B&&2,#!P+&=*!_!%&'*93@!39'#1!
1@3&3@'&=1!6,(5!59+2!+&%E!932!1&4(!<+&=32!(=33#$$,3<7!
!
A#!6,$$!N#! +#'#'N#+#2!N@! (5#! (=33#$$,3<! 4+9(#+3,(@!4,+1(!
N@!5,1! (,'#!6,(5!B,(%5#$$!:+&(5#+1!e!;&31!S(2! W/fb`!c!
/fkkX! 91! 93! )<#3(K! V&3(+9%(1! B939<#+! 932! C,+#%(&+!
65#+#!5#!691!+#1*&31,N$#!4&+!3='#+&=1!'9H&+!(=33#$$,3<!
%&3(+9%(1! &3! (5#! S&32&3! L32#+<+&=32! 1@1(#'! (59(!
,3%$=2#2! +=33,3<! (=33#$1! &3! (5#! i,%(&+,9! S,3#! WRU4&+2!
V,+%=1! ;(9(,&3! (&! F=1(&3XK! 932! 1(9(,&3! (=33#$1! 932!
#1%9$9(&+1!9(!"9++#3!;(+##(7!!!A#!691!9$1&!,3D&$D#2!6,(5!9!
3='N#+! &4! 1'9$$#+! 2,9'#(#+! (=33#$1! 4&+! '9,3! 2+9,39<#!
1%5#'#! 9(! ;'#(56,%E! 932! 9! G&1(! R44,%#! (=33#$! 9(!
"5,(#%59*#$! 932! ;(! G9=$1! *+,&+! (&! '&+#! 6&+E! &3! (5#!
S&32&3!L32#+<+&=32!4&+!#1%9$9(&+!(=33#$1!9(!"9(#+$&&K!

932!(5#!:+,U(&3!#U(#31,&3!,3%$=2,3<!(6,3!1(9(,&3!(=33#$1!
9(!i9=U59$$7!
!
>3! /fkk! 5#! 4&+'#2! 9! *9+(3#+15,*! 6,(5! C#+#E! 85&'91!
WM&+'#+! B939<,3<! C,+#%(&+! 6,(5! B,(%5#$$! :+&1X! =32#+!
(5#! 39'#! &4! 85&'91! C&&+,1! )11&%,9(#1K! (5#! %&'*93@!
*+&D,2#2! 9! %&'*+#5#31,D#! %&''#+%,9$! 932! (#%53,%9$!
1#+D,%#!(&!%&3(+9%(&+17!!!
!
M+&'! /fkk! (&! 5,1! +#(,+#'#3(! ,3! -..aK! G#(#+! 6,$$! N#!
+#'#'N#+#2!N@!'93@!4&+!92D,%#!*+&D,2#2!932!911,1(93%#!
6,(5! %&3(+9%(=9$! %$9,'1! &3! 3='#+&=1! *+&H#%(17! ! 85#1#!
,3%$=2#2! (5#! %&'*+#11#2! 9,+! %&3(+9%(! 4&+! 9! 2+9,39<#!
(=33#$! ,3! "9++,3<(&3K! +&%E! (=33#$1! 932! 1594(1! 4&+! 9!
5@2+&_#$#%(+,%! %&3(+9%(! ,3! ;69n,$932! 932! 9! '9,3! (=33#$!
%&3(+9%(! 4&+! (5#! J&+E15,+#! e! 8@3#1,2#! $&%9$! 9=(5&+,(@7!!
C=+,3<! (5,1! 19'#! *#+,&2! 5#! 691! #3<9<#2! 91! 93! #U*#+(!
6,(3#11!932!6,(3#11!&4!49%(!,3!9+N,(+9(,&3!*+&%##2,3<1!932!
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