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"#$%9! d,?0! 7:*! +*=-+78! ?(! =*6*+-.!
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(+-.! (11*+! ):8?! [*! -''*<?*7! ,))*7,-?*.Q!

:6.*88!?0*!',+':)8?-6'*8!,67,'-?*!(?0*+/,8*9!!
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+*a:,+*!<-+?Q!?(!<+(R*!'(6'*<?8!8,),.-+!/,?0!

'())(6! .-/!8:'0!-8!(11*+!-67!-''*<?-6'*!
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-8!'(67,?,(6!?(!1(+)!-!'(6?+-'?!,6!,?8!'(6?+-'?!

ODZ�� &,6*� FDQ� ILOO� WKH� JDS� RI� ,QGRQHVLD·V�

(6.Q!+*a:,+*)*6?!(1!'(68*6?!,6!1(+)-?,(6!(1!

'(6?+-'?9!!

!

-M 'EO><=?>J;,JP,6=D?>BC,

#67(6*8,-6! ",R,.! "(7*! 8?,<:.-?*8! ?0-?!

8-.*!-67!<:+'0-8*!,8!-6!-=+**)*6?![Q!/0,'0!

(6*!<-+?Q![,678!0,)8*.1! ?(!7*.,R*+!-!=((7!
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+*=:.-?*7!,6!-!)(+*!7*?-,.!)-66*+!?0-6!?0*!

#67(6*8,-6! ",R,.! "(7*! ,6! +*=-+78! ?(!

VSHFLI\LQJ� ¶WKH�FRQIRUPLQJ�JRRGV·�DQG�WKXV�

,?! ,8! <(88,[.*! ?(! [*! 8:<<.*)*6?*7! ?(! ?0*!

#67(6*8,-6!",R,.!"(7*9!!

!

!

4M $UJ>K=;FB,JP,FJ;?D=F?,,

_R(,7-6'*!(1!'(6?+-'?!,6!#67(6*8,-6!",R,.!

"(7*! ,8! '(68,7*+*7! -8! (6*! (1! -! '-:8*! (1!

[+*-'0! (1! '(6?+-'?9! V0,8! )-??*+! ,8!

,6?*+*8?,6=.Q!+*=:.-?*7!:67*+!?0*!#67(6*8,-6!

",R,.!"(7*![*'-:8*!-R(,7-6'*!(1!'(6?+-'?!,8!

'-?*=(+,K*7! -8! '(67,?,(6-.! ([.,=-?,(689!

_+?,'.*! HFII! (1! #67(6*8,-6! ",R,.! "(7*!

+*=:.-?*8!?0-?A!!

!

´V0*! '(67,?,(6! (1! 7,88(.:?,(6! (1! ?0*!
-=+**)*6?! ,8!-./-Q8! ,)<.,*7!-8! ?(!
('':+! ,6! ):?:-.! -=+**)*6?8&! ,6! ?0*!
*R*6?! (6*! (1! ?0*! <-+?,*8! 7(*8! 6(?!
'()<.Q!/,?0!0,8!([.,=-?,(69!!
#6! 8:'0!*R*6?&! ?0*!-=+**)*6?! ,8! 6(?!
7,88(.R*7!-''(+7,6=!?(!?0*!.-/&![:?!
?0*! 7,88(.:?,(6! ):8?! [*! +*a:*8?*7!
?0+(:=0!WKH�FRXUW�µ!
!

#6!?0*!*R*6?!?0*!'(67,?,(6!(1!7,88(.:?,(6!,8!

6(?!*\<+*88*7!,6!?0*!-=+**)*6?&! ?0*!S:7=*!

,8!1+**&!/,?0!7:*!+*=-+7!(1!?0*!',+':)8?-6'*8&!

DW�WKH�GHIHQGHU·V�UHTXHVW�� WR�DOORZ�WLPH�WR�

?0*! 7*1*67-6?! ?(! '()<.Q! -8! Q*?! /,?0! 0,8!

([.,=-?,(6&! /0,'0! ?,)*&! 0(/*R*+&! )-Q! 6(?!

*\'**7!-!<*+,(7!(1!(6*!)(6?09!

C*+,R,6=! 1+()! ?0*! -1(+*)*6?,(6*7!

-+?,'.*&! '(67,?,(6! (1! -R(,7-6'*! 80(:.7! [*!

8?-?*7! ,6! ?0*! -=+**)*6?9! _''(+7,6=! ?(!

$:[*;?,&! ?0*! -1(+*)*6?,(6*7! -+?,'.*! 80(:.7!

6(?! [*! ,6?*+<+*?*7! -8! '(68,7*+,6=! -..! 6(6P

'()<.,-6'*! (1! (6*! <-+?Q! -8! '(67,?,(6! ?(!

-R(,7! ?0*! '(6?+-'?9! D-?0*+&! [+*-'0! (1!

'(6?+-'?![Q!(6*!<-+?Q!80(:.7!6(?![*!7**)*7!

-8! -:?()-?,'-..Q! [*'()*! '(67,?,(6! ?(!

7,88(.R*!(+!-R(,7! ?0*!'(6?+-'?9!"(68,7*+,6=!

?0-?!-R(,7-6'*!(1!'(6?+-'?!80(:.7![*!-8;*7!

?(!?0*!S:7=*&!?0*!S:7=*!?0*6!/(:.7!0-R*!?(!

7*',7*!/0*?0*+!?0*![+*-'0!80(:.7!+*8:.?! ?(!

-6!-R(,7-6'*9! V0*! S:7=*!)-Q!7*',7*! ?0-?!

?0*! [+*-'0! ,8! ?((! ,68,=6,1,'-6?! ?(! ?0*!

WUDQVDFWLRQ�DQG�GHQ\�WKH�DJJULHYHG�SDUW\·V�

'.-,)! ?(! -R(,7! ?0*! '(6?+-'?9! _77,?,(6-..Q&!

'.-,),6=!?(!-R(,7!?0*!'(6?+-'?![Q!+*-8(6!(1!
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-! [+*-'0! ?0-?! ,8! 6(?! ?((! 8,=6,1,'-6?! /,..!

'(68*a:*6?.Q! R,(.-?*! ?0*!<+,6',<.*!(1!=((7!

1-,?0!:<0(.7![Q!_+?,'.*!HOOW!(1!#67(6*8,-6!

",R,.! "(7*9! @:+?0*+)(+*&! ?0*! <+,6',<.*! (1!

=((7! 1-,?0! ,8! -.8(! :<0*.7! 8,6'*&! /0*6!

'(67,?,(6! (1! -R(,7-6'*! ,8! 6(?! *\<.,',?.Q!

8?-?*7&! ?0*! S:7=*! '-6! <+(R,7*! -77,?,(6-.!

?,)*! ?(! ?0*! [+*-'0,6=! <-+?Q! ?(! 1:.1,.! ,?8!

([.,=-?,(69!!

c6! ?0*! (?0*+! 0-67&! "#$%! 8*?8! ?0+**!

'(67,?,(68! ?0-?! '-6! +*8:.?! (6! -R(,7-6'*e!

1:67-)*6?-.![+*-'0!(1! '(6?+-'?&! 1-,.:+*!(+!

+*1:8-.! ?(! <*+1(+)! /,?0,6! -! +*-8(6-[.*!

=+-'*! <*+,(7&! -67! -6?,',<-?(+Q! [+*-'09!

@,+8?.Q&!1:67-)*6?-.![+*-'0!(1!'(6?+-'?!,8!-!

[+*-'0!?0-?!,?!+*8:.?8!,6!8:'0!7*?+,)*6?!?(!?0*!

(?0*+!<-+?Q!-8!8:[8?-6?,-..Q!?(!7*<+,R*!0,)!

(1!/0-?! 0*! ,8! *6?,?.*7! ?(!*\<*'?! :67*+! ?0*!

'(6?+-'?&!:6.*88!?0*!<-+?Q!,6![+*-'0!7,7!6(?!

1(+*8**! -67! -! +*-8(6-[.*! <*+8(6! (1! ?0*!

8-)*!;,67!,6!?0*!8-)*!',+':)8?-6'*8!/(:.7!

6(?!0-R*!1(+*8**6!8:'0!-!+*8:.?9!!

_+?,'.*! FX! (1! "#$%! +*a:,+*8! ?0-?! ?0*!

[+*-'0!):8?!'-:8*!7*?+,)*6?9!$:'0!7*?+,)*6?!

):8?! ?0*6! 6:..,1Q! (+! *88*6?,-..Q! 7*<+*',-?*!

WKH� DJJULHYHG� SDUW\·V� UHDVRQDEOH�

*\<*'?-?,(6! :67*+! ?0*! '(6?+-'?9!

_77,?,(6-..Q&! 8:'0! 7*?+,)*6?! ):8?! [*!

1(+*8**-[.*![Q!?0*![+*-'0,6=!<-+?Q!-?!?0*!

?,)*! (1! '(6'.:8,(6! (1! ?0*! '(6?+-'?! EB-[,-;&!

HYYFJ9! !@:+?0*+)(+*&!_+?,'.*!MY!-67!IM!(1!

"#$%! 8?,<:.-?*! ?0-?! [:Q*+! -67! 8*..*+! '-6!

-R(,7! ?0*! '(6?+-'?! /0*6! ?0*! (<<(8,6=!

SDUW\·V� QRQP<*+1(+)-6'*! -)(:6?8! ?(!

1:67-)*6?-.![+*-'0!(1!'(6?+-'?9!!

$*'(67.Q&!-!'(6?+-'?!'-6![*!-R(,7*7![Q!

?0*!-==+,*R*7!<-+?Q!-?! ?0*! ?,)*!(1!1-,.:+*!

(+! +*1:8-.! ?(! <*+1(+)! /,?0,6! +*-8(6-[.*!

=+-'*!<*+,(79!V0,8!,8!,6!?0*!'-8*!/0*6!(6*!(1!

?0*! <-+?Q! 1-,.8! ?(! <*+1(+)! ,?8! ([.,=-?,(6!

/,?0,6! ?0*! <*+,(7! 8?,<:.-?*7! :67*+! ?0*!

'(6?+-'?! -67! ?0*! -==+,*R*7! <-+?Q! =,R*8!

1$7*3%&#2( :.?,)-?:)e! -77,?,(6-.! <*+,(7!

<+(R,7*7! 1(+! ?0*! [+*-'0,6=! <-+?Q! ?(!

<*+1(+)9!d0*6!?0*![+*-'0,6=!<-+?Q!1-,.8!(+!

+*1:8*! ?(! <*+1(+)! /,?0,6! 8:'0! -77,?,(6-.!

<*+,(7! (1! ?,)*&! ?0*! -==+,*R*7! <-+?Q! '-6!

7*'.-+*!-R(,7-6'*!(1!'(6?+-'?9!!

V0,+7.Q&! -! <-+?Q! '-6! -.8(! -R(,7! ?0*!

'(6?+-'?! *R*6! [*1(+*! ?0*! <*+,(7! (1! ?0*!

'(6?+-'?!0-8!*67*79!V0*!'(67,?,(68!-+*!/0*6!

?0*! [+*-'0,6=! <-+?Q! *,?0*+! 7*'.-+*! ?0-?! ,?!

/,..! 6(?! (+! /,..! 6(?! [*! -[.*! ?(! <*+1(+)!

[*1(+*! ?0*! <*+1(+)-6'*! 7-?*! (+! 7*'.-+*!

?0-?!,?!/,..!6(?!(+!/,..!6(?![*!-[.*!?(!<*+1(+)!

8:[8?-6?,-.! <-+?! (+! -..! (1! 0,8! ([.,=-?,(68!

/,?0,6!?0*!?,)*!1(+!<*+1(+)-6'*9!!

#?!,8!'.*-+!?0-?!,6!?0*!)-??*+!(1!-R(,7-6'*!

(1!'(6?+-'?&!#67(6*8,-6!",R,.!"(7*!<+(R,7*8!

8?+,'?*+!=+(:67!?0-6!"#$%!7(*89! #67(6*8,-6!

",R,.! "(7*! -88:)*! ?0-?! -..! '(67,?,(6! ?(!

7,88(.R*! 80(:.7! [*! 8?-?*7! ,6! ?0*! '(6?+-'?!

(?0*+/,8*! ?0*! S:7=*! /,..! 7*?*+),6*! ?0*!

8,=6,1,'-6'*! (1! ?0*! [+*-'09! @:+?0*+)(+*&!

?0*+*!,8!6(!'.*-+!?0+*80(.7!(1!-![+*-'0!?0-?!

'-6! +*8:.?! ,6! -R(,7-6'*! (1! '(6?+-'?9!

T*-6/0,.*! "#$%! <+(R,7*8! O! E?0+**J!

<(88,[,.,?,*8!1(+!<-+?Q!?(!-R(,7!'(6?+-'?9!!

V0*! 8?+,'?! +*=:.-?,(6! (6! ?*+),6-?,(6! (1!

'(6?+-'?![Q!#67(6*8,-6!"(6?+-'?!L-/!80(:.7!

UDLVH�D�FRQFHUQ� LQ� WRGD\·V�GHYHORSPHQW�RI�

'*+?-,6! )-+;*?! 8:'0! -8! ?0*! )-+;*?! (1!

'())(7,?Q9!"())(7,?Q!)-+;*?!,8!8:[S*'?!?(!

<+,'*!1.:'?:-?,(68!/0*+*!':+,6=!?0*![+*-'0!,8!

6(?!-6!-<<+(<+,-?*!+*)*7Q!Ed,68(+&!FGHGJ9!

4*6'*&!:8:-..Q!?,)*.Q!7*.,R*+Q!,8!-./-Q8!?0*!

*88*6'*! (1! ?0*! '(6?+-'?! E$'0/*6K*+! f!

4-'0*)&!FGGYJ9!V(![+,6=!?0,8!)-??*+!,6?(!?0*!

'(6?*\?! (1! '()<-+,6=! #67(6*8,-6! "(6?+-'?!

L-/!-67!"#$%&!/0*6!<-+?,*8!8?,<:.-?*!,6!?0*!

'(6?+-'?! ?0-?! ?,)*.Q! 7*.,R*+Q! ,8! (1! ?0*!

*88*6'*&!-R(,7-6'*!'-6![*!-''())(7-?*7!

[Q!#67(6*8,-6!"(6?+-'?!L-/9!4(/*R*+&!/0*6!

,?!,8!6(?!*\<+*88.Q!8?,<:.-?*7!,6!?0*!'(6?+-'?&!

#67(6*8,-6! "(6?+-'?! L-/! '-66(?! *-8,.Q!

<+(R,7*!-!?*+),6-?,(6!-8!-6!,))*7,-?*!-67!

.*88! '(8?.Q! *\,?! 1(+! <-+?,*89! "#$%&! (6! ?0*!

(?0*+! 0-67&! 0-8! -.+*-7Q! -7-<?*7! ?(! ?0,8!

'(67,?,(69!"#$%!)-;*8!,?!<(88,[.*!1(+!?,)*.Q!

7*.,R*+Q! ?(![*! ?0*! *88*6'*! (1! ?0*! '(6?+-'?!

*R*6! /,?0(:?! <-+?,*8! 8?,<:.-?,6=! ,?! ,6! ?0*!

'(6?+-'?! [Q! ,6?*+<+*?-?,(6! ?0+(:=0! _+?,'.*!
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WEFJ!-67!EOJ!(1!?0,8!'(6R*6?,(6e!,6?*6?,(6!(1!

<-+?,*8!-+*!?-;*6!1+()!:67*+8?-67,6=!(1!-!

+*-8(6-[.*! <*+8(6! (1! ?0*! 8-)*! ;,67! -67!

6*=(?,-?,(68&! <+-'?,'*8&! :8-=*8! -67! -6Q!

8:[8*a:*6?! '(67:'?! (1! ?0*! <-+?,*89! 4*6'*&!

-''(+7,6=!?(!"#$%&!?0*!<+-'?,'*8!*8?-[.,80*7!

,6! ?0*! )-+;*?! (1! '())(7,?Qe! 8?+,'?!

'()<.,-6'*! ?(! ?,)*.Q! 7*.,R*+Q! -67!

'(61(+),?Q!(1!=((78!-+*!(1!?0*!*88*6'*&!'-6!

[*!-';6(/.*7=*7!-67![*'()*! ?0*! +*-8(6!

(1!-R(,7-6'*!(1!'(6?+-'?9!!

B*-+,6=! ?0,8! 1-'?&! #67(6*8,-6! "(6?+-'?!

L-/! ,8! 6(?! -6Q)(+*! 8:,?-[.*! ?(! [*!

-<<.,'-[.*! 1(+! '*+?-,6! ,6?*+6-?,(6-.! 8-.*8&!

*8<*',-..Q!8-.*8!(1!'())(7,?Q9!"#$%&!(6!?0*!

(?0*+! 0-67&! -[.*! ?(! -7-<?! /,?0!

7*R*.(<)*6?9!V0*+*1(+*&! ,?! ,8!<+*1*+-[.*! ,1!

<-+?,*8!7*8,=6-?*!"#$%!-8!?0*!'0(,'*!(1!.-/!

(1!?0*!'(6?+-'?!,6!?0*!)-??*+!?0-?!?0*!?Q<*!(1!!

'(6?+-'?! /(:.7! <(88,[.Q! 6**7! -! a:,';! *\,?!

1+()!?0*![+*-'09!!

!

#M 0@J:OK, );KJ;BC>=, $FFBKB, ?J, 3)04,

+@B;X,,

B*-+,6=! ?0-?! "#$%! '-6! 8:<<.*)*6?!

#67(6*8,-6! "(6?+-'?! L-/! ,6! '*+?-,6!

,)<(+?-6?! -8<*'?8! (1! ,6?*+6-?,(6-.! 8-.*! (1!

=((78! '(6?+-'?! 80(:.7! +-,8*! -6! ,88:*! (1!

/0*?0*+! (+! 6(?! -''*88,(6! ?(! "#$%! ,8!

6*'*88-+Q9! ]R*6! ?0(:=0! ?0*! ?0+**! -8<*'?8!

*.-[(+-?*7!-[(R*!'-66(?![*!?0*!?0+*80(.7!

?(! -68/*+! 8:'0! )-??*+&! ?0*! 1-'?! ?0-?! (?0*+!

'(:6?+,*8! /,?0! R-+,(:8! .*=-.! 8Q8?*)! 0-8!

+-?,1,*7! ,?! -?! .*-8?! 80(:.7! )-;*! #67(6*8,-!

'(68,7*+!?0*!8,=6,1,'-6'*!(1!?0,8!'(6R*6?,(6!,6!

,QGRQHVLD·V�QDWLRQDO�ODZ��!

Z(/-7-Q8&!#67(6*8,-!,8!6(?!?0*!(6.Q!.(8?!

7:';! (6! ?0*! .(6*! 8,7*! (1! ?0*! <(67! ,6! ?0,8!

8,?:-?,(69! ]6=.-67&! ,6! 1-'?&! -.8(! 0-8! 6(?!

-''*7*7! ?(! "#$%! 7*8<,?*! ?0*! 1-'?! ?0-?! ,?8!

6(6P-''*88,(6! ?(! "#$%! ,8! 8,=6,1,'-6?! 8,6'*!

PRVW� (QJODQG·V� WUDGLQJ� SDUWQHUV� LQ� WKH�

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

FG!#67(6*8,-6!"(6?+-'?!L-/!+*1(+)!0-8!6(?!
[**6!1,.*7!,6!Z-?,(6-.!L*=-.!5+(=+-)!
E5+(.*=6-8J!FGHGPFGHM!

]:+(<*-6! 36,(6! -+*! '(6?+-'?,6=! 8?-?*8! (1!

"#$%!E4(11)-6&!FGHGJ9!!

V0*+*!-+*!?/(!+*-8(68!/0Q!]6=.-67!0-8!

6(?!+-?,1,*7!"#$%9!@,+8?.Q&!?0*!),6,8?*+8!7(!6(?!

8**!+-?,1,'-?,(6!(1!"#$%!-8!-!<+,(+,?Q!6*,?0*+!

,?! 0-8!7*8,+*! ?(!7(! 8(! ET(88&!FGGXPFGGIJ9!

8.·V�UHOXFWDQFH�WR�UDWLI\�&,6*�UHOLHV�RQ�WKH�

1-'?! ?0-?! "#$%! ,8! .*88! 8:,?-[.*! ?(! =(R*+6!

'())(7,?Q! 8-.*8! ?0-6! ]6=.,80! L-/9! ]6=.,80!

L-/! 0-8! 8?+,'?*+! 8?-67-+7! ,6! '-8*! (1!

-R(,7-6'*! [-8*7! (6! ?0*! +*-8(6! (1! 6(6P

'(61(+),6=!=((78!-67!7(':)*6?89!V0*!(?0*+!

UHDVRQ� EHLQJ� 8.·V� H[SHULHQFH� LQ� UDWLI\LQJ�

:6,1(+)!8-.*8!.-/!(6!HYIMe!3L#$!-67!3L@#$9!

7KHVH� FRQYHQWLRQV� OHIW� XQXVHG� LQ� 8.·V� FDVH�

ODZV� EHFDXVH� 8.·V� UHVHUYDWLRQ� WR� WKHVH�

'(6R*6?,(68!/0*+*!?0*!'(6R*6?,(68!<*+),??*7!

32! ?(! -<<.Q! :6,1(+)! .-/! (6.Q! /0*6! ?0*!

<-+?,*8! -=+**9! V0,8! ;,67! (1! +*8*+R-?,(6!

'-66(?![*!)-7*!:67*+!"#$%!?0:8!"#$%!/,..!

[+,6=! +*-.! '0-6=*! ?(! ]6=.,80! L-/! (6!

,6?*+6-?,(6-.!'(6?+-'?9!!

C*8<,?*! [*,6=! ,6! ?0*! 8-)*! <(8,?,(6&!

,QGRQHVLD·V� UHDVRQV� WR�QRW�DFFHGH� WR�&,6*�

'-66(?![*!8,),.-+!/,?0!32!*\'*<?!1(+!?0*!1-'?!

?0-?! ,6! #67(6*8,-&! "#$%! -.8(! .-';8! (1!

.*=,8.-?,R*! <+,(+,?QFG 9! ! #67(6*8,-! 7(*8! 6(?!

0-R*!*\<*+,*6'*!.,;*!32!/0*+*!,?!0-8!*R*+Q!

:6,1(+)*7! ,?8! '(6?+-'?! .-/! ?0:8! #67(6*8,-!

'-66(?! Q*?! -[.*! ?(! 1,67! ?0*! 8:,?-[.*!

:6,1(+),?Q! ?(! ,?8! 6-?,(6-.! .-/9! V0*! -:?0(+!

'-66(?! ?0,6;! (1! -6Q! +*-8(6! (?0*+! ?0-6!

,QGRQHVLD·V� ODFN� RI� DWWHQWLRQ� WR� UHI(+)! ,?8!

.-/! ,6! ?0,8! )-??*+! /0*6! "#$%! ,8! -'?:-..Q!

8:<<.*)*6?-+Q! ?(! #67(6*8,-6!"(6?+-'?! L-/!

-67! ,?! '-6! <+(R,7*8! '*+?-,6! =-<P1,..,6=!

<+(R,8,(6!/0*+*!#67(6*8,-6!"(6?+-'?!L-/!,8!

6(!)(+*!8:,?-[.*!?(!=(R*+6!'*+?-,6!)-??*+89!!!

Z*R*+?0*.*88&! *R*6! ,1! ?0*+*! /,..! [*! -!

'()<.,'-?*7!-67!.(6=!<+('*88!1(+!#67(6*8,-!

?(!-''*7*! ?(!"#$%&! #67(6*8,-6!<-+?,*8!'-6!

8?,..![*6*1,?!1+()!?0,8!'(6R*6?,(6![Q!/-Q!(1!

-<<(,6?,6=! ?0,8! '(6R*6?,(6! ,6! ?0*,+! '(6?+-'?!
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8,6'*&! -8! )*6?,(6*7! -[(R*&! -<<.,'-?,(6! (1!

"#$%!,8!<(88,[.*!1(+!#67(6*8,-6!<-+?,*89!!

!

)M 3J;FO:C>J;,

,

#6! '(6'.:8,(6&! ,6! ?0*!)-??*+!(1! 1(+)-?,(6!(1!

'(6?+-'?&! ([.,=-?,(68! (1! <-+?,*8&! -67!

-R(,7-6'*! (1! '(6?+-'?&! ?0*+*! -+*! 6(!

'(6?+-7,'?,(6! [*?/**6! #67(6*8,-6! "(6?+-'?!

L-/!-67!"#$%9!D-?0*+&!"#$%!'-6![*!8**6!-8!

8:<<.*)*6?!?(!#67(6*8,-6!",R,.!"(7*e!,?!'-6!

<(88,[.Q!<+(R,7*!?0*!',R,.!'(7*!)(+*!7*?-,.!

*\<.-6-?,(6!+*=-+7,6=!?0*!+*8<*'?,R*!,88:*89!

V0*+*1(+*&! #67(6*8,-6! <-+?,*8! ?(!

,6?*+6-?,(6-.!8-.*!(1!=((78!80(:.7!'(68,7*+!

?(!7*8,=6-?*!"#$%!-8!?0*!-<<.,'-[.*!.-/!,6!

(+7*+!?(![*6*1,?! 1+()!,?8!<+(R,8,(68! ,6! ?0*,+!

7*-.,6=!/,?0!?0*,+!'(:6?*+!<-+?Q9!

, ,



RZ!!!!!"#$%&'()*$"+&,-.&#(/$(.0&=:8:#2(OPQR'(I$8"(SQDTQ(
!

!

9>EO>J<D=Q@H,

!

9JJ[C,=;K,\J:D;=OC,

,

N(06! @*.*)*=-89! +@B, 5;>?BK, (=?>J;C,

3J;UB;?>J;, J;, 3J;?D=F?C, PJD, ?@B,

);?BD;=?>J;=O,0=OB,JP,4JJKC2,$D?>FOB,V,=;K,

5;>PJDA,);?BDQDB?=?>J;M!5-'*!U",&";(.3(2*"(

!.1,"12&.1(.1(!.12%$72#(3.%(2*"(>12"%1$2&.1$-(

@$-"( .3( A..+#( B!>@AC&! 2.:/*+! L-/!

#6?*+6-?,(6-.!EFGGGPFGGHJ!HHXPFI9!!

!

D(6-.7! _9! B+-679! FGGG9! 12345673859:& ;<&

$387=358>;359& ?2:>37::& *=53:5@8>;3M, GO:IBD,

/=I,);?BD;=?>J;=OM!V0*!4-=:*9!!

!

L-++Q! _9! C,T-??*(&! L:',*6! N9! C0((=*&!

$?*<0-6,*!%+**6*&!g,+=,6-!%9!T-:+*+&!-67!

T-+,8-! _66*! 5-=6-??-+(9! FGGX9!

$387=358>;359&%597:&,5A&-&B=>8>@59&-359C:>:&;<&

B$%'& !2=>:D=2473@7M! "-)[+,=*! 36,R*+8,?Q!

5+*88!9!Z*/!U(+;!

!

Z-?0-.,*! 4(1)-669! ´,QWHUSUHWDWLRQ� 5XOHV�

=;K,4JJK,-=>?@,=C,'EC?=FOBC,?J,?@B,5G]C,

%=?>P>F=?>J;, JP, ?@B, 3)04, =;K, ?J, ?@B,

+DUPRQL]DWLRQ�RI�&RQWUDFW�/DZ�LQ�(XURSHµ!

FF!I$7"(>12"%1$2&.1$-(V$;(U",&";9!FGHG9!!

!

$-..Q!T(889!´1@H,?@B,5;>?BK,G>;<KJA,#=C,

1RW�5DWLILHG�WKH�&,6*µ�!FX!W.:%1$-(.3(V$;(

$1+(!.00"%7"!EFGGXPGIJ9!!

!

>18"6.%8( @7*;"1?"%e! I$#7$-( H$7*"09! ´+@B,

3)04,^,0:FFBCCBC,=;K,6>?P=OOCµ�X`!=0"%&7$1(

W.:%1$-(.3(!.0/$%$2&,"(V$;!E$<+,6=!FGGYJ9!!

!

2-?+,6-! d,68(+9! +@B, $QQO>F=E>O>?H, JP, ?@B,

3)04,?J,4JUBD;,0=OBC,JP,3JAAJK>?H,+HQB,

4JJKCM! HM! X&1+.6.1$( W.:%1$-( .3(

>12"%1$2&.1$-(!.00"%7&$-(V$;($1+(=%6&2%$2&.1!

EH^FGHGJ9!!

!

_67+*/! B-[,-;9! _7BP>;>;<, _-:;K=AB;?=O,

9DB=F@_, :;KBD, ?@B, 5;>?BK, (=?>J;C,

3J;UB;?>J;, J;, 3J;?D=F?C, PJD, ?@B,

);?BD;=?>J;=O, 0=OB, JP, 4JJKCµ9! V*)<.*!

#6?*+6-?,(6-.!L-/!N(:+6-.&!HYYF!

!

_..,8(6!]9!B:?.*+9!FGG`9!-&E=5@8>@59&'2>47&8;&

B$%'F&)7G;8>58>;3:&*H=;2GH&,>8>G58>;3M!_8<*6!

5:[.,80*+89!

!

@+,?K! ]67*+.*,6&! C,*?+,'0! T-8;(/9! HYYF9!

$387=358>;359&%597:&,5A9!c'*-6-!5:[.,'-?,(689!!

!

B(6*..&!,6!B,-6'-PB(6*..9!HYW`9!B;667385=C&

;3&8H7&$387=358>;359&%597:&,5A&!%,:11+hA!T,.-6!!

!

"0+,8?,6-!@(:6?(:.-;,89!´7KH�3DUWLHV
�&KRLFH�

JP, ](B:?D=O, /=I], >;, );?BD;=?>J;=O, 0=OBC,

&RQWUDFWVµ�(Y:%./"$1(W.:%1$-(.3(V$;(U"3.%0&!

g(.9!g##9!FGGX9!!

!

N:7,?0! L9! 4(.78/(+?09! FGGH9! -& E=5@8>@59&

-DD9>@58>;3:&;<&8H7&"3>874&)58>;3:&B;3I738>;3&

;3& B;38=5@8:& <;=& 8H7& $387=358>;359& %597& ;<&

';;4:& `3)04aM! _''*88,[.*! -?!

0??<A^^///9',8=9.-/9<-'*9*7:^',8=^[,[.,(^

0(.78/(+?090?).!

!

$:[*;?,9! FGGF9! J2K26& E7=L53L>53M,

);?BDA=CC=9!N-;-+?-9!!

!

B-7-6!5*)[,6--6!4:;:)!Z-8,(6-.9!(=C[=@,

$[=KBA>[, ?B;?=;<, %=?>P>[=C>, GJ;UB;C>,

699,&B;<B;=>, GJ;?D=[, \:=O, 9BO>, 9=D=;<,

);?BD;=C>J;=O9!2*)*6?*+,-6!4:;:)!7-6!4-;!

_8-8,!T-6:8,-9!FGHO9!

!

5(,7JF:AB;?C,

!!

"#$%P_"!c<,6,(6!Z(9!HI&!]\'.:8,(6!(1! ?0*!

"#$%! :67*+! _+?,'.*! I&! D-<<(+?*:+A! C('?(+!

L,8-!$<-=6(.(&!T(6-80!36,R*+8,?Q&!_:8?+-.,-9!

_7(<?*7! [Q! ?0*! "#$%! _7R,8(+Q! "(:6',.!

1(..(/,6=!,?8!HY?0!)**?,6=&!,6!5+*?(+,-&!$(:?0!

_1+,'-!(6!OG!T-Q!FGHM9!

!
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!

]\<.-6-?(+Q! Z(?*! [Q! ?0*! 3Z"#VD_L!

$*'+*?-+,-?! (6! ?0*! 36,?*7! Z-?,(68!

"(6R*6?,(6! (6! "(6?+-'?8! 1(+! ?0*!

#6?*+6-?,(6-.!$-.*!(1!%((789!

!

3=CB,O=I,

!

"0*),'-.!5+(7:'?8!"-8*9!$/,?K*+.-67!X!_<+,.!

FGGX!K:1+"#8"%&7*2!i$:<+*)*!"(:+?j9!!!

!
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