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!"#$#%&'()'((*+&&'(%
!
"#$%&$"&&'! ! ()*+*,)-./-..*0))-.123*0),(43!
"56!+7-!87))9!:!;&%%;!<94=! ! %;>?&>%%>%;>"#!
!

!"#$%&'"()
!

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

@-/70.!6%6"! ! @4(A4+*A!:!B0.A40+-C!A-DA-.!-A!E4(73-=A.!F<*G4+*A40+-!B"#$%&%C!HI!?5#?J!FHKBHJ!-A!L+40.0M3-!
(9()-!:!B0.A40+-!E-!)N*+A!FO-=A+-!E-!+-(P-+(P-!E-!)NQ(4)-!E7!<47R+-J!

!

! LPM.-! S! <-.!/+030A0R0.3-.! (P-T! )-.!U)MR-.!ENV=2+-.C! "W5%>"W;%!S! E-.!P0.A40+-.!*+A0.A0X7-.!-A!
*YY-(A0R-.!0A*)0-==-.!

! ! ! 847.! )*! E0+-(A04=! ENV.*G-))-!8%"'$>Z%&$"'C! E0+-(A+0(-! ENUA7E-! [! )NHKBH!-A! E-!\+*=]40.>^-=U!
Z%&$"'C!/+4Y-..-7+!ENP0.A40+-!E-!)N*+A![!)NQ(4)-!E-.!_-*7D>*+A.!-A!(44+E0=*A-7+!E-!)NUX70/-!E-!
+-(P-+(P-![!)NQ(4)-!E7!<47R+-,!!

!

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

6%"W>6%"&!! !Z*.A-+!6!:!@0/)`3-!E-!.-(4=E!(9()-!:!^-(P-+(P-!>!B0.A40+-!E-!)N*+A!*//)0X7U-!*7D!(4))-(A04=.!!
! Z-=A04=!L+M.!G0-=!

ZU340+-!S!<-!O-=A*7+-!E*=.!)-.!*+A.!F("(!>((!J!/-+3*=-=(-!47!+7/A7+-!a!
847.!)*!E0+-(A04=!E-!O)*0+-!_%&)"**+'C!E0+-(A+0(-!E-!)NQ(4)-!E7!<47R+-!

!

6%"?>6%"W ! Z*.A-+!"!:!@0/)`3-!E-!37.U4)420-!:!B0.A40+-!E-!)N*+A!

Z-=A04=!L+M.!G0-=!
ZU340+-!S!<*!+U(-/A04=!(+0A0X7-!E-!b-*=>\+*=]40.!Z0))-A!-A!E-!b7)-.!_+-A4=!E*=.!<NI+A0.A-!-A!)*!
c*T-AA-!E-.!_-*7D>*+A.!F"W#&>"W?%J!

847.!)*!E0+-(A04=!ENI)0(-!L,+-"'.>_.&&%/%C!(4=.-+R*A+0(-!E7!/*A+0340=-![!)NQ(4)-!
E-.!_-*7D>I+A.!E-!K*+0.!-A!ENV.4)E-!K*0/.&-%1,.&C!(4=.-+R*A+0(-!/-0=A7+-C!37.U-!
ENd+.*9!

!

6%"5>6%";! @0/)`3-!E-!/+-30-+!(9()-!:!<0(-=(-!!
! ! 8/U(0*)0AU!I+A!E7!eVe!":!EUG7A!E7!ee!!.0M()-.!
!

+

*"+#,-).-)#-/0-#/0-)
!

@U(-3G+-!6%6"! <*7+U*A-!E-!)*!G47+.-!E-!+-(P-+(P-!E4(A4+*)-!f!I+A.!E7!/*..UC!I+A.!E7!/+U.-=A!g!E-!)*!
\4=E*A04=!QA+0))*+EC!Q(4)-!E7!<47R+-!

!
!
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1/&'2'&3,),/'-(&'4'5+-,)
!

6?!h70=!6%66! b47+=U-! ENUA7E-! f!i=! =47R-*7! ^-2>I+A.! .7+! )NQ(4)-! E-.! _-*7D>I+A.! E-! K*+0.! F("(!>((!!
.0M()-.J!gC!K*+0.C!Q(4)-!E-.!_-*7D>I+A.!E-!K*+0.C!O-=A+-!j*A04=*)!E-!^-(P-+(P-!8(0-=A0Y0X7-C!
V=.A0A7A!=*A04=*)!ENP0.A40+-!E-!)N*+AC!Q(4)-!E7!<47R+-,!I3/P0APUkA+-!ENP4==-7+,!!

! @*=.!)-!(*E+-!E7!/+4h-A!^-2>I+A.!E-.!_-*7D>I+A.!E-!K*+0.!F847A0-=!E-!)*!\4=E*A04=!Z*)*A0-+>
b*(X7-A!b*(X7-A!-A!ENI+A0(7)*A04=.J!-A!-=!*..4(0*A04=!*R-(!)NQ(4)-!E-.!OP*+A-.!-A!B0.A40+-!E-!)*!
/UE*2420-!E-!)*!(+U*A04=!*+A0.A0X7-!FBKOIJ!

§ Z-3G+-! E7! (430AU! EN4+2*=0.*A04=! *R-(! O4+*)0=-! c%2+>c03+! FE4(A4+*=A-! Q(4)-! E7!
<47R+-C! i=0R-+.0AU! E-! j-7(PkA-)C! (4=.-+R*A+0(-! E7! 37.U-! 8*0=A>V30-+J! -A! ^*/P*l)!
m"**%'0.4%! F@4(A4+*=A! -=! B0.A40+-! E-! )nI+A! [! )ni=0R-+.0AU! E-! _47+242=-! :! Q(4)-! E7!
<47R+-J!!

§ O430AU!.(0-=A0Y0X7-!S!\+*=(-!j.&*"1,! FE0+-(A+0(-!E7!EU/*+A-3-=A!E-.!UA7E-.!-A!E-! )*!
+-(P-+(P-C! VjBIJC! I)0(-! L,+-"'.>_.&&%/%! F(4=.-+R*A+0(-! E7! /*A+0340=-! -=! (P*+2-!
E-.!/-0=A7+-.C!.(7)/A7+-.!-A!4Gh-A.C!_-*7D>I+A.!E-!K*+0.JC!@UG4+*P!<%5#!F@4(A-7+!-=!
P0.A40+-!E-!)N*+AC!(P*+2U-!E-!+-(P-+(P-!*7!Oj^8J!

§ V=A+4E7(A04=!E-! )*! h47+=U-!-A!34EU+*A04=!E-! )*! A*G)->+4=E-!f!<-.!\-33-.![! )NQ(4)-!
E-.!_-*7D>I+A.!g!

!

6"77"5+-,8),3$'(%'#-,8)9"+#(3-,).:3&+.-,)!
!
!

"6!h70=!6%6#! 8.-"'%"&.!f!I+A.!R0.7-).!-A!(P+0.A0*=0.3-!F("(!>((!J,!g!
! d+2*=0.U!/*+!V.*G-))-!8%"'$>Z%&$"'C!E0+-(A+0(-!ENUA7E-.C!BV8LI^I,!!
! O4337=0(*A04=! *R-(! m0(A4+0*! I&6,%.4%! FHKBH>I(*EU30-! E-.! _-*7D>I+A.! E-! 8*0=A>

KUA-+.G47+2J!
§ f!<-.!/-=.04==*0+-.!E-!)*!m0))*!ZUE0(0.!.47.!)-!E0+-(A4+*A!ENV=2+-.!g!!

!

5%!:!5"!3*0!6%6#! O+**+70.!f!<N*+A0.A-!*7!A+*R*0),!V3*2-.C!A-DA-.C!E0.(47+.!F("(!!.0M()-J!g!
d+2*=0.U!/*+!_*/A0.A0=!^0-.%0! Fi=0R-+.0AU!ENI+A40.C!L-DA-.!-A!O7)A7+-.JC! b-*=!c0"**%0-+'$!
Fi=0R-+.0AU! <94=! 6C! VB^VZJ! -A! O)*0+-! @08"'!/.!_.3##%$! Fi=0R-+.0AU! E-! L47+.C! V=L+7J,! <94=C!
Z7.U-!E-.!_-*7D>I+A.!E-!<94=!-A!Z*0.4=!E-.!8(0-=(-.!E-!)NB433-!<94=!8*0=A>!QA0-==-,!

! O430AU! .(0-=A0Y0X7-!S!I)*0=!_+''.$C!^*(P-)!H#'.&C!d)0R0-+!_%&%C! <*7+-=(-!_&+9'".6C!I7E-!
b.%''.&+/C!Z*+0->\+*=]40.-!Z.*-+0(>Z+'$%0)"'!

!

§ f!<*! R4(*A04=C! )NP*G0AC! )-! A+*R*0),! <-! 3UA0-+! -A! )*! R0-! E-! /-0=A+-! R7! /*+! )-.! U)MR-.!
ENV=2+-.!g!!
!

66!3*0!6%6#! 8.-"'%"&.!/.!&.1,.&1,.!f!<*!O*)43=0-!g!

d+2*=0.U!/*+!)NQ(4)-!E7!<47R+-!-=!/*+A-=*+0*A!*R-(!)NQ(4)-!K+*A0X7-!E-.!B*7A-.!QA7E-.!-A!
)N7=0R-+.0AU!E-!j-7(PkA-),!Q(4)-!E7!<47R+-,!!

! ^-./4=.*G)-.!.(0-=A0Y0X7-.!S!d)0R0-+!O,&"#$"'!FE0+-(A-7+!ENUA7E-.C!Q(4)-!/+*A0X7-!E-.!P*7A-.!
UA7E-.C! /+4Y-..-7+! -=! P0.A40+-! 34E-+=-C! i=0R-+.0AU! E-! j-7(PkA-)JC! 8-+R*=-! @%&9'".#>@.!
m"$&3C!F(4=.-+R*A+0(-!E7!/*A+0340=-C!37.U-!ENd+.*9JC!\+*=]40.>^-=U!Z%&$"'!F(44+E0=*A-7+!E7!
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O-=A+-!E-!+-(P-+(P-!E-!)NQ(4)-!E7!<47R+-C!/+4Y-..-7+!FB@^J!ENP0.A40+-!2U=U+*)-!E-!)N*+AC!Q(4)-!
=*A04=*)-!.7/U+0-7+-!E-.!_-*7D>I+A.C!Q(4)-!E7!<47R+-J!

!

§ f!<*!(*)43=0-!(P-T!)-.!U)MR-.!ENV=2+-.!g!
!

!
!
!

"?!=4R-3G+-!6%65! b+0&'..!/N.$0/.#!f!o! )*!(+40.U-!E-.!/+*A0X7-.!*+A0.A0X7-.,!<470.!b*=34A!-A! )-.!*+A.!*7!("(!!
.0M()-!g!
d+2*=0.U-! /*+! )-! 37.U-! E-.! _-*7D>I+A.! E-! <94=C! [! )N4((*.04=! E-! )N-D/4.0A04=! E7! 37.U-!
ENd+.*9C!f!<470.!b*=34AC!<-!K4M3-!E-!)Nk3-!gC!-=!/*+A-=*+0*A!*R-(!)-!<I^B^I!F<*G4+*A40+-!
E-! +-(P-+(P-! P0.A4+0X7-! ^P`=->I)/-.JC! )-! 37.U-! E-.! _-*7D>*+A.! E-! <94=! -A! )-! 37.U-!
End+.*9,!<94=C!37.U-!E-.!_-*7D>I+A.C!*7E0A4+073,!!

! O430AU! .(0-=A0Y0X7-!S! 8AU/P*=-! K%11+0/! F(4=.-+R*A-7+! -=! (P-YC! 37.U-! E-.! _-*7D>I+A.! E-!
<94=JC! 8-+R*=-!@%&9'".#>@.!m"$&3! F(4=.-+R*A+0(-! E7! /*A+0340=-C!37.U-! ENd+.*9JC! @*30-=!
@.*"**.!F3*pA+-!E-!(4=YU+-=(-.!-=!P0.A40+-!E-!)N*+A!(4=A-3/4+*0=C!7=0R-+.0AU!<730M+-!<94=!6J!

!

§ !!f!V=2+-.!-A!b*=34A,!b*=34A!-A!V=2+-.,!i=!/+030A0R0.3-!E0.A*=(0U!a!g!
!

"6!.-/A-3G+-!6%65! O+**+70.!V'$.&'%$"+'%*!f!<N-=.-02=-3-=A!E-.!*+A.![!c-=MR-!E7!(4"""!".0M()-![!=4.!h47+.!g!
! d+2*=0.U!/*+!)*!84(0UAU!E-.!*+A.!E-!c-=MR-C!)Ni=0R-+.0AU!E-!c-=MR-!-A!)*!B*7A-!Q(4)-!ENI+A!-A!

E-!@-.02=!E-!c-=MR-!FBHI@JC!K*)*0.!E-!)NIAPU=U-C!O*3/7.!BHI@,!
! O430AU! .(0-=A0Y0X7-! -A! EN4+2*=0.*A04=!S! \+UEU+0(! H*#"9! F/+4Y-..-7+! ENP0.A40+-! E-! )N*+A! [!

)Ni=0R-+.0AU!E-!c-=MR-C!ijVcHJC!<*E*!i-#$:$$.&! FE0+-(A+0(-!E-! )*!BHI@JC!QA0-==-!<%1,%$!
8-(+UA*0+-!2U=U+*)!E-!)*!8@IJ!!

! O4337=0(*A04=!(+40.U-!*R-(!\+*=]40.>^-=U!Z%&$"'C!/+4Y-..-7+!ENP0.A40+-!E-! )N*+A!2U=U+*)![!
)NQ(4)-!E-.!_-*7D>*+A.!-A!(44+E0=*A-7+!E-!)*!+-(P-+(P-!E7!O-=A+-!E-!+-(P-+(P-!E-!)NQ(4)-!E7!
<47R+-!

!

§ f!<-.!U)MR-.!.70..-.!-A!2-=-R40.!ENV=2+-.!g!!
!

"%!3*+.!6%65! b+0&'..!/N.$0/.#!"'$.&'%$"+'%*.!f!I7A47+!E-!)*!=4A04=!E-!Y0)0*A04=!*+A0.A0X7-,!@0*)427-!*R-(!
\+UEU+0(!H*#"9!g!!

! d+2*=0.U!E*=.!)-!(*E+-!E-!)*!mVVV!!UE0A04=!E-.!H=A+-A0-=.!E-!)*!\4=E*A04=!Z*0.4=!_4+-),!!
! j-7(PkA-)C!i=0R-+.0AU!E-!j-7(PkA-)!>!V=.A0A7A!EnP0.A40+-!E-!)n*+A!-A!37.U4)420-,!
! O430AU! .(0-=A0Y0X7-! -A! EN4+2*=0.*A04=!S! O9/+0-=! \01,#! F*..0.A*=A>E4(A4+*=A! E-! K0-++-! I)*0=!

Z%&"%0(JC! <0.*! O+&'%*"! F*..0.A*=A->E4(A4+*=A-! E-! )*! ^U20=-! _+''.;+"$C! 7=0R-+.0AU! E-!
j-7(PkA-)J!

!

§ !f!B0//4)9A-!\)*=E+0=!:!b,>I,>@!V=2+-.!S!)N*A-)0-+!(433-!7=-!Y*30))-!g!!
!

5%!=4R-3G+-!6%66! b+0&'..! /N.$0/.#!S! f!@0*)427-.C! -=A+-A0-=.C! G*R*+E*2-.,! ^-(7-0))0+! -A! 3-AA+-! -=! 34A.! )*!
/-=.U-!E-!)n*+A0.A-!gC!K*+0.C!37.U-!^4E0=C!*7E0A4+073,!

! d+2*=0.U! /*+! \+*=]40.>^-=U!Z%&$"'C! /+4Y-..-7+! ENP0.A40+-! 2U=U+*)-! E-! )N*+AC! _-*7D>I+A.! E-!
K*+0.C!-A!(44+E0=*A-7+!E-!)NUX70/-!E-!+-(P-+(P-C!Q(4)-!E7!<47R+-,!!

! O430AU! .(0-=A0Y0X7-!S! I3U)0-! 8"-".&! F(4=.-+R*A+0(-! 2U=U+*)-! E7! /*A+0340=-C! E0+-(A+0(-! E7!
37.U-!^4E0=JC!I)-D0*!\%)&.!F(4=.-+R*A+0(-!2U=U+*)-!E7!/*A+0340=-C!E0+-(A+0(-!E-.!_-*7D>I+A.!
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E-!K*+0.C!\+*=]40.>^-=U!Z%&$"'!F/+4Y-..-7+!ENP0.A40+-!2U=U+*)-!E-!)N*+AC!_-*7D>I+A.!E-!K*+0.C!
-A! (44+E0=*A-7+! E-! )NUX70/-! E-! +-(P-+(P-C! Q(4)-! E7! <47R+-JC! mU+4=0X7-!Z%$$"0##"! F(P-Y! E7!
.-+R0(-! E-! )*! ^-(P-+(P-C! 37.U-! ^4E0=JC! \+*=(q! b+0)"'! FE4(73-=A*)0.A-C! (P*+2U! E-.!
(4))4X7-.C!37.U-!^4E0=J!

§ !f!<-.!U)MR-.!ENV=2+-.,!Z-..*2-+.!EN7=-!E4(A+0=-C!Y*G+0(*=A.!E-!)*!/4.AU+0AU!g!!
!

6;!=4R-3G+-!6%66! 8.-"'%"&.!f!ZU340+-.!ENIA-)0-+!V,!^Hc>I+A.!S!I+(P0R-.!-A!3U340+-.,!<N*+A!E-!Y4+3-+![!)NQ(4)-!
E-.!G-*7D>*+A.!E-!K*+0.!g!

! d+2*=0.U! E*=.! )-! (*E+-! E7! /+4h-A! ^-2>I+A.! FV=.A0A7A! =*A04=*)! ENP0.A40+-! E-! )N*+AC! Q(4)-! E-.!
_-*7D>I+A.!E-!K*+0.C!Oj^8JC!K*)*0.!E-.!_-*7D>I+A.C!*3/P0APUkA+-!ENP4==-7+,!!

! O430AU! .(0-=A0Y0X7-!S! \+*=(-! j.&*"1,C! FE0+-(A+0(-! E7! EU/*+A-3-=A! E-.! UA7E-.! -A! E-! )*!
+-(P-+(P-C! VjBIJC! I)0(-! L,+-"'.>_.&&%/%! F(4=.-+R*A+0(-! E7! /*A+0340=-! -=! (P*+2-! E-.!
/-0=A7+-.C! .(7)/A7+-.!-A!4Gh-A.C!_-*7D>I+A.!E-!K*+0.JC!@UG4+*P!<%5#! FE4(A-7+!-=!P0.A40+-!E-!
)N*+AC!(P*+2U-!E-!+-(P-+(P-!*7!Oj^8J!

! O4337=0(*A04=! (+40.U-! *R-(! \+*=]40.>^-=U!Z%&$"'C! /+4Y-..-7+! ENP0.A40+-! E-! )N*+A! [! )NQ(4)-!
E-.!_-*7D>*+A.!-A!(44+E0=*A-7+!E-!)NUX70/-!E-!+-(P-+(P-![!)NQ(4)-!E7!<47R+-,!

!

§ f!o!)NU(4)-!E-!)*!EU(-/A04=!S!UA*/-.!-A!4G.A*()-.!EN7=-!Y4+3*A04=!g!!
!

6;!=4R-3G+-!6%66!! b+0&'..!/N.$0/.#!f!f!i=!=47R-*7!^-2>I+A.!.7+!)NQ(4)-!E-.!_-*7D>I+A.!E-!K*+0.!FeVe!>ee!!
.0M()-.J!g!K*+0.C!Q(4)-!E-.!_-*7D>I+A.C!*3/P0APUkA+-!ENP4==-7+,!
d+2*=0.U-!/*+!O4+*)0-!c%2+>c03+$!FE4(A4+*=A-!Q(4)-!E7!<47R+-C!i=0R-+.0AU!E-!j-7(PkA-)C!
(4=.-+R*A+0(-! E7! 37.U-! 8*0=A>V30-+JC! ^*/P*l)! m"**%'0.4%! F@4(A4+*=AC! i=0R-+.0AU! E-!
_47+242=-!:!Q(4)-!E7!<47R+-J!-A!O)*+*!<.#8.##%"**.#!FHKBH!-A!Q(4)-!E7!<47R+-J!
O430AU! .(0-=A0Y0X7-!S! @UG4+*P! <%5#C! (P*+2U-! E-! +-(P-+(P-! *7! Oj^8C! \+*=(-! j.&*"1,C!
FE0+-(A+0(-!E7!EU/*+A-3-=A!E-.!UA7E-.!-A!E-! )*!+-(P-+(P-C! VjBIJC!I)0(-!L,+-"'.>_.&&%/%C!
(4=.-+R*A+0(-!E7!/*A+0340=-J!
!

§ !f!@0.2+k(-!E-!)NQ(4)-!E-.!_-*7D>I+A.!*7/+M.!E-.!U)MR-.!ENV=2+-.!a!g!!
!

;+<7'/%&'"(,),-.)(/0+)
!

O)*+*!<.#8.##%"**.#C!f!B0//4)9A-!\)*=E+0=!:!b,>I,>@!V=2+-.!S! )N*A-)0-+!(433-!Y*30))-!gC!E*=.!I(A-.!E7!(4))4X7-!
I7A47+! E-! )*! Y0)0*A04=C! mVVV!! UE0A04=! E-.! H=A+-A0-=.! E-! )*! \4=E*A04=!Z*0.4=! _4+-)C! /7G)0U! .47.! )*! E0+,! E-! <0.*!
O+&'%*"!-A!O9/+0-=!\01,C!j-7(PkA-)C!<0R+-4!I)/P0)C!r[!/*+*pA+-C!6%6#s,!

!
O)*+*! <.#8.##%"**.#! -A! \+*=]40.>^-=U! Z%&$"'C! f!<-.! U)MR-.! .70..-.! -A! 2-=-R40.! ENV=2+-.! gC! E*=.! H*#"9!
\+UEU+0(! FE0+,JC! <N-=.-02=-3-=A! E-.! *+A.! [! c-=MR-! E7! emVVV!" .0M()-! [! =4.! h47+.C! R4),! VeC! c-4+2! QE0A-7+C!
K*A+0340=-!c-=-R40.C!r[!/*+*pA+-C!*7A43=-!6%6#s,!

!
j4A0(-!f!V=2+-.!rA0A+-!A-3/4+*0+-s!g!E*=.!L,+-"'.>_.&&%/%!I)0(-C!847R-=0+.!E-!h-7=-..-C!(*A,!-D/,C!K*+0.C!Q(4)-!
E-.!_-*7D>*+A.C!K*+0.C!QE0A04=.!Q(4)-!E-.!_-*7D>I+A.C!r[!/*+*pA+-C!*7A43=-!6%6#s,!
!
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j4A0(-! f!\)*=E+0=! rA0A+-! A-3/4+*0+-s!g! E*=.! L,+-"'.>_.&&%/%! I)0(-C! 847R-=0+.! E-! h-7=-..-C! (*A,! -D/,C! K*+0.C!
Q(4)-!E-.!_-*7D>*+A.C!K*+0.C!QE0A04=.!E-.!_-*7D>I+A.C!r[!/*+*pA+-C!*7A43=-!6%6#s,!
!
O)*+*!<.#8.##%"**.#! -A! \+*=]40.>^-=U!Z%&$"'C! f!o! )NU(4)-!E-! )*! EU(-/A04=! rA0A+-! /+4R0.40+-s!gC! E*=.!@UG4+*P!
<%5#C!\+*=(-!j.&*"1,C!I)0(-!L,+-"'.C!<7(0-!<%1,.'%*C!^-2>I+A.!S!*+(P0R-.!-A!3U340+-.!E-!)NQ(4)-!E-.!G-*7D>
*+A.!E-!K*+0.!rA0A+-!/+4R0.40+-sC!K*+0.C!QE0A04=.!E-.!_-*7D>I+A.C!r[!/*+*pA+-!6%6#s!

!
O)*+*! <.#8.##%"**.#! -A! \+*=]40.>^-=U! Z%&$"'C! B-=+9! <*/*7T-C! E*=.! KP0)0//-! 8.'.1,%*C! O)*0+-! _%&)"**+'!
@0(A04==*0+-!(+0A0X7-!E-.!P0.A4+0-=.!E-! )N*+A!*(A0Y.!-=!\+*=(-!E-! )*!^UR4)7A04=![! )*!K+-30M+-!c7-++-!Z4=E0*)-C!
K7G)0(*A04=.!E-!)NVjBIC!K*+0.!FVjBIJ!r[!/*+*pA+-C!-=!)02=-C!6%6#s,!
!
@UG4+*P!<%5#C!I)0(-!L,+-"'.>_.&&%/%!-A!O)*+*!<.#8.##%"**.#C!ZU340+-!E-!)N-=.-02=-3-=A!E-.!_-*7D>*+A.!E-!
K*+0.!"&?%>6%"%C!K*+0.C!UE0A04=!E-.!_-*7D>*+A.C!r[!/*+*pA+-C!Y0=!6%6#s,!
"

;+<7'/%&'"(,)()1*230+""
!

O)*+*!<.#8.##%"**.#C!f!<*!R0-!*YY-(A0R-!E-.!4Gh-A.,!87+!X7-)X7-.!+-)0X7-.!E-!)N*A-)0-+!ENV=2+-.!gC!<-.!O*P0-+.!
E-!)NQ(4)-!E7!<47R+-C!=#!66C!_042+*/P0-!EN4Gh-A.C!r[!/*+*pA+-C!/+0=A-3/.!6%6#s,!
!
O)*+*! <.#8.##%"**.#C! @0.2+k(-! E-! )NQ(4)-! E-.! _-*7D>I+A.! *7/+M.! E-.! U)MR-.! ENV=2+-.! aC! O*+=-A! E7!
/+42+*33-!E-!+-(P-+(P-.!B0.A40+-!E-!)*!/UE*2420-!E-!)*!(+U*A04=!*+A0.A0X7-!eVe!>eeV!!.0M()-.C!!
rH=!)02=-!rPAA/.S$$P/(*,P9/4AP-.-.,4+2$"#W'ss!

"

=>?3#'-(/-)?#"4-,,'"((-77-)
!

6%6">6%65! I..0.A*=A-!.(0-=A0Y0X7-![!)NQ(4)-!E-.!_-*7D>*+A.C!K*+0.!
§ O*3/*2=-! EN*+(P0R-.! 4+*)-.! [! /*+A0+! EN-=A+-A0-=.! *R-(! EN*=(0-=.! *+A0.A-.>-=.-02=*=A.! -A!
(P-Y.! EN*A-)0-+! .7+! )NP0.A40+-! E-! )*! /UE*2420-! *7! .-0=! E-! )NU(4)-! E-.!_-*7D>*+A.! E-!K*+0.!
-=A+-!"&;%!-A!*7h47+ENP70!

§ d+2*=0.*A04=! E-.! -=A+-A0-=.C! +UE*(A04=! .(0-=A0Y0X7-! E-! =4A0(-.C! +UE*(A04=! E-.! 2+0))-.!
EN-=A+-A0-=C!0=E-D*A04=!-A!.UX7-=]*2-C!A+*R*0)!A-(P=0X7-!E4(73-=A*0+-C!A+*R*0)!.7+!G*.-!E-!
E4==U-.,!
H=!(4))*G4+*A04=!*R-(!I)0(-!L,+-"'.>_.&&%/%!FO4=.-+R*A+0(-!E7!/*A+0340=-C!K*+0.C!_-*7D>
*+A.!E-!K*+0.J!-A!E-!@UG4+*P!<%5#!F@4(A-7+-!-=!P0.A40+-!E-!)N*+AC!OP*+2U-!E-!+-(P-+(P-!*7!
Oj^8J!

"

d(A,!6%6%!:!3*0!6%65!! H=.-02=*=A-!:!OP*+2U-!E-!L+*R*7D>K+*A0X7-.C!./U(0*)0AU!eVe!>EUG7A!E7!ee!!.0M()-C!Q(4)-!E7!
<47R+-!

! 6%6%>6%6"!S!f!I(A7*)0AU.!.7+!c7.A*R-!O*0))-G4AA-!S!)N47G)0C!)-!/-0=A+-C!)-!)-2.!g!
! 6%6">6%6"!S!f!Z*=-AC!F+-J/-=.-+!)*!/-0=A7+-,!<*!Y+*=(0AU!E-!Z*=-A,!g!
! 6%66>6%65!S!f!H=A+-!c*7270=!-A!K0(*..4C!)-.!*==U-.!"W&5>"&%5!g!
"

d(A,!6%"W$!YUR,!6%"&! I..0.A*=A-!E-!(4=.-+R*A04=C!Z7.U-!ENd+.*9C!K*+0.!F.A*2-J!

! I0E-![!)*!/+U/*+*A04=!E-!)N-D/4.0A04=!<-!Z4EM)-!j40+!*7/+M.!ENV.4)E-!K*0/.&-%1,.&!
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§ ^-(P-+(P-.! E4(73-=A*0+-.! -A! 0(4=42+*/P0X7-.C! +UE*(A04=! E-! Y0(P-.! APU3*A0X7-.C!
G042+*/P0X7-.C! +-(P-+(P-.! G0G)042+*/P0X7-.C! +UE*(A04=! E-! =4A0(-.! ENt7R+-.C!
34=A*2-!E-!)N-D/4.0A04=!

!

d(A,!6%"?$EU(,!6%"?! I..0.A*=A-!E-!E4(73-=A*A04=C!Z7.U-!ENd+.*9C!K*+0.!F.A*2-J!

I0E-! [! )*! /+U/*+*A04=! E-! )N-D/4.0A04=! H=! (47)-7+.C! )*! .(7)/A7+-! /4)9(P+43-C! E-! "W'%>"&"%!
*7/+M.! ENQE47*+E! K%8.$C! (4=.-+R*A-7+! 2U=U+*)! *7!37.U-! ENd+.*9! -A! E-! j*EM2-! B+&'.&C!
(P*+2U-!ENUA7E-!E4(73-=A*0+-!

§ ^-(P-+(P-.!E4(73-=A*0+-.!-A!/*+A0(0/*A04=![!)NU)*G4+*A04=!E7!(*A*)427-!EN-D/4.0A04=!!

§ O4))*G4+*A04=![!)*!(4=.A0A7A04=!E7!f!^U/-+A40+-!.433*0+-!E-!)*!.(7)/A7+-!/4)9(P+43-!
E*=.! )*! .-(4=E-! 340A0U! E7! eVe!! .0M()-! (4=.-+RU-! E*=.! )-.! (4))-(A04=.! /7G)0X7-.!
Y+*=]*0.-.!g!u!E0./4=0G)-!.7+!PAA/.S$$.(7)/A7+-.>/4)9(P+43-.,37.-->4+.*9,Y+$!!

!

d(A,!6%";$EU(,!6%";! Z7.U-!^4E0=C!K*+0.!

Z0..04=! E-! +-(P-+(P-C! .47.! )*! E0+-(A04=! E-! mU+4=0X7-! Z%$$"0##"C! +-./4=.*G)-! E7! Y4=E.!
P0.A4+0X7-!-A!E-!)*!G0G)04APMX7-!E7!37.U-!^4E0=!

§ L+*=.(+0/A04=!E-.!(*+=-A.!ENI727.A-!^4E0=!-=!R7-!EN7=-!Y7A7+-!/7G)0(*A04=!


