








�� ����������� ��������� � �
 ����
������ ���������
�� ��� ���� �� �����
�� �� �� ��������

� $,�# #., )�'� ���! $*
 	 � -!�) !'2 ,�--1 '&$ +*!+$- /$&�( ����������  �

� ������
� �	���� ��


� � 
�
 ��

� ��� ���
� �	������


� �
�
��

�
�

�
�

�
�

�
�

$ � 45 (2#01%� &� :.+B09� -QPTUSVMUQSTKTUHOSCGKQVRSCENHPKa� � � � �

2 SKJ] IVSPCNC�3 CGKQ� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 


4 � /+; (0-1 %�+J KTUQSKKSCGKQEH\CPKa� � � � � � � � � � � � � � � � � � � � � � � � �

#� &1.>;-1� �4EaJ^!@MTRQMQOO
�		�� PC[H �ET"� EOKSH
MQOOVPKMCYKL � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

#� 2(4-+0� /� 5A85+0� 9KWSQEQHUHNHEKGHPKHKGHU
EPC[K GQOC� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 	

+ � /131*1%� 3HOQPUUHNHEKJQSQEPCRSKOHSHOQGHNHL
� �������� ��! 
	
���� ��
	 

��
	��� � � � � � � � � � � � � � � � � � � � � � � � � � � 	�

4 � /15 181%� #MVTUKZHTMCaTKTUHOC��! �		 � � � � � � � � � � � � � � � � � � � � � 	�
@� -6* 0(91%� +PHSYKQPP]H CEUQOCUKZHTMKHSHFVNaUQS] VSQEPa
JEVMQE]XTKFPCNQE� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
	

%� &6.B(% � 0QEQTUKEH\CPKa� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�
/ � 4#21)0+-1%� �4HNFC!��
� RSKPKOCHUNVZ[H � � � � � � � � � � � � � � � � � 


$ � 45 (2#01%� 6NVZ[CHO RSK"O PCTSHGPKX��� � � � � � � � � � � � � � � � � � � � � � 
�

- � / 131*� 4HUHEQLDNQMRKUCPKaGNa[VS VRQEHSUC� � � � � � � � � � � � � � � 
�
+ � -15 1%� 6TUSQLTUEQJC\KU] THUHEQLCRRCSCUVS]
QUCECSKLPQFQPCRSaIHPKa� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�

#� 2#81/1%� 4QUQE]L UHNHWQP RVN^UVRSCENHPKa
OKMSQMQPUSQNNHSPQLTKTUHOQL� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�

#� 2(5 31%� 7QSOKSQECPKHUHTUQE]XTKFPCNQERQ.KPMEKYV� � � � � � � � �


1 � +.?+0� 4UCDKNKJCUQSUQMCPCRQNHEQOUSCPJKTUQSH
T GEVOaJCUEQSCOK � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
/ � 5-#:6-� 5CMUKSV`\KL FHPHSCUQSGNaCEUQOQDKN^P]XZCTQE� � � � � ��

' � ( .A4( (%� 3CGKQVRSCENHPKHCEKCOQGHNaOK� KTUQSKa
K TQESHOHPPQTU �̂ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
3� / 6865'+01%� -QGQE]L JCOQMDHJ MPQRQM� � � � � � � � � � � � � � � � � � � � � � �	
+ � 0(:#(%� 'KTUCPYKQPP] L E]MN` ZCUHN̂RKUCPKa� � � � � � � � � � � � � � � � �

#� #0'3141%� %QT^OKMCPCN^P]L CEUQOCURSQFSCOOPQFQ
VRSCENHPKaQTEHUKUHN^P]OKRSKDQSCOK� � � � � � � � � � � � � � � � � � � � � � � � � ��

@� <(01%� 0HJCEKTKOQHRKUCPKHCEUQOQDKN^P]X ZCTQE� � � � � � � � � � � ��

0 C[C MQPTVN^UCYKa� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

A � 45 (2#0B0� +JOHSKUHN "̂OMQTUK MQPGHPTCUQSQE� � � � � � � � � � � � � � ��
' � /#/+:(%� +FSV[MC �)V M DS]JFCNMC�� � � � � � � � � � � � � � � � � � � � � � � 
	
A � ;1/0+-1%� 1XSCPPCaTKTUHOCKJ MQOR̂̀UHSCK O][K � � � � � � � � 
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i^Z^ PZV_XQY^ PZWRQY Z[\QPQWT^h
\LXVT� c^Z ]cT^L^h ][LXZX� L SLVZYZPL2
^QWkXYQZMaZPTXZYLU^T ][Z]ZM� VLV
ZMQ][QcT^h ]NZMZP_ [Q\QPLcT TY`Z\ 2
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�����������������������7>A@4DD�
9e3 CZ]^QWQVZXZ\OLYTSZNLWYLNg]^LN2
VQZ[g^Y_j SZY_XZMTWhYZU]Q^T �����
YL MLSQZMZ\_PZNLYTk �&! -#&2�.!#(-�
\LMZ^Lje_j N PTL[LSZYQ 
�	 77b PWk
[\QPZ]^LNWQYTk OZWZ]ZNga_]W_OT Ng2
]ZVZ]VZ\Z]^YZU [Q\QPLcT PLYYga�

6Z N\QXk Ng]^LNVT CZ]^QWQVZXT
�CZ]]TU]VLk CLPTZ^\LY]WkbTZYYLk
DQ^h� �CECD� [ZP[T]LWT ]ZOWLdQYTQZ
]Z^\_PYTcQ]^NQ [Z Z\OLYTSLbTTYLSQX2
YZU ]Q^T OL\LY^T\ZNLYYZU PZ]^LNVT
bT`\ZNZOZ VZY^QY^LPZ ZMfQV^ZNCECD
PWkZMQ][QcQYTk̂ \LY]WkbTT N\QOTZYLa
CZ]]TU]VZU GQPQ\LbTT NZ]hXT `QPQ2
\LWhYga ^QWQVLYLWZNT ZPYZOZ\QOTZ2
YLWhYZOZ�^LV YLSgNLQXgU �[Q\NgU
X_Wh^T[WQV]���

D^QYP?QOLGZYL [\TNWQVLW�VZY`T 2
PQYbTLWhYZU]Z^ZNZU ]NkShj� 0 L_^QY2
^T`TVLbTQU ] [ZXZehj ZPYZ\LSZNga
VZPZN�D[QbTLWhYLk[\ZO\LXXL \L][Z 2
WLOLQ^]kNSLeTe3YYZU [LXk^T ���2VL\2
^g ]XL\^`ZYL T [ZSNZWkQ �̂OQYQ\T\Z2
NL^h� ZPYZ\LSZNgQ[L\ZWT �^ZVQY2VZPg�
PWk PZ]^_[L� YL[\TXQ\� V OZ]_]W_OLX�
;PQ]h RQMgW[\QP]^LNWQY[\ZQV^ MQ]2
[\ZNZPYZU Z[WL^g ] [ZXZehj ^QaYZWZ2
OTT ��� ��# + �%#&"�)''.(%! -%)(,��
VZ^Z\gU \QLWTSZNLYYL MLSQ]^LYPL\^ 2
YZUVZ`Q2XLdTYg ] Z[WL^ZU] [ZXZehj
][QbTLWhYga ]^TVQ\ZN� IQY^\LWhYgX
ZMfQV^ZX iV][ZSTbTT ]^LW [\ZQV^
�?Q^QZGZY� [Z ]ZSPLYTj ]Q^T XQ^QZ2
]^LYbTU YL NgdVLa ?QOLGZYLPWk_W_c2
dQYTk \LMZ^g XQ^QZ]W_RMg�

D^QYP?ED MgWSLXQ^YZ]V\ZXYQQ�
cQXN[\ZdWgQ OZPg�B\TNWQVWTNYTXL2
YTQ�
�2\QdQYTk� YQ^ZWhVẐ\LY][Z\^
T �iWQV^\ZYYgQ LMZYQY^g�� YZ T :=H�
N]QNZSXZRYLk̂ QWQXQ^\TkT iWQV^\ZY2
YgQ PL^cTVTPWkTSXQ\QYTk^QX[Q\L^_ 2
\g� NWLRYZ]^TT �̂ P� 5gW [\QP]^LNWQY
ZMYZNWQYYgU[Z\^LW �'&#-�+.� [\QP 2
]^LNWkjeTU ]ZMZU ZMWLcY_j iVZ]T]^Q 2
X_� ]_^h VZ^Z\ZU 0 a\LYQYTQN]QOZVZY2
^QY^LYL ]Q\NQ\La ?ED �\LYhdQ ZY a\L 2

YTW]k YL _]^\ZU]^NLa LMZYQY^ZN��4MZ2
YQY^ TXQQ^ PZ]^_[ V [\TZM\Q^3YYZX_
VZY^QY^_cQ\QS �WTcYgUVLMTYQ^�] ZM2
YZNW3YYgXTY^Q\`QU]ZX� EQ[Q\h� YLcLN
]XZ^\Q^h `TWhX YL ZPYZX _]^\ZU]^NQ�
[ZWhSZNL^QWhXZRQ^ Z]^LYZNT^h [\Z 2
]XZ^\ T SL^QX [\ZPZWRT^h ] ^ZOZXZ2
XQY^L� YL VZ^Z\ZX [\Q\NLW]k� _RQ YL
P\_OZX� =ZY^QY^XZRYZ [\Z]XL^\TNL^h
YL ^QWQNTSZ\Q�PWki^ZOZ ?ED \LS\LMZ 2
^LWLLMZYQY^]V_j [\T]^LNV_�� ]XL\^`Z 2
YQ�[WLYdQ^Q�AMWLcYLkiVZ]T]^QXL [Z 2
SNZWkQX̂OYZNQYYZ[Q\QVWjcL^h]k XQR2
P__]^\ZU]^NLXT� [Z^\QMWQYTQVZY^QY^L
]TYa\ZYTST\_Q^]k� L PZ]^_[ V [Z\^LW_
NZSXZRQYcQ\QS TY^Q\YQ^2]Q^hWjMZOZ
Z[Q\L^Z\L� @L �'&#-�+. [\QP]^LNWQY
\LSYZZM\LSYgU VZY^QY^�\LSNWQVL^QWh2
YgU �VWT[g� `TWhXg 0 ZVZWZ
 ^g]�� ]Q2
\TLWg 0 � ^g]� i[TSZPZN� ZYWLUY2TO\g�
E62[Q\QPLcT�� YZNZ]^YZU �^QWQ[\Z2
O\LXXg� [\kXgQ ^\LY]WkbTT XQ\Z[\Tk 2
^TU� T ][Z\^TNYgU �[\kXgQ ^\LY]WkbTT
T SL[T]T XL^cQU��

=ZY^QY^YgQ[\ZQV^g TXQj^]k T _ VZY2
V_\QY^ZN ?ED� @L[\TXQ\� ?QOLGZY N
L[\QWQ
�	� O�SL[_]^TW [Z\^LW �+ / �+.�
VZY^QY^Z[Q\L^Z\L PZ]^_[QY N]QX TY2
^Q\YQ^2[ZWhSZNL^QWkX�@L�+ / �+. Q]^h
NTPQZ\ZWTVTT LYTXLbTk� [ZWYZXQ2̂
\LRYga `TWhXZN YQ �̂ 8Wk [ZWhSZNL^Q2
WQU<Y^Q\YQ^L Z^ 6gX[QW=ZXL �^Z\OZ2
NLk XL\VL �5TWLUY�� SL[_eQY [Z\^LW
�%()�$)&"#(�+.� OPQ[\QP]^LNWQYg OWLN2
YgX ZM\LSZX Z^QcQ]^NQYYgQ̀TWhXg�

6gX[QW=ZX [\QP]^LNTW VZX[WQV]YZQ
\QdQYTQ N ZMWL]^TMQSZ[L]YZOZ<Y^Q\ 2
YQ^L0 _]W_O_�CZPT^QWh]VTUVZY^\ZWh�
PWkLMZYQY^ZN�8ZXLdYQOZ <Y^Q\YQ^L��
;L[_]V _]W_OT[WLYT\_Q^]k YLWQ^Z
�		 O�
AYL M_PQ ]̂ZcQ^L^h N ]QMQ^\T LV^_LWh2
YgQ Z[bTT� TY^Q\YQ^2`TWh^\� `Z\XT\Z 2
NLYTQZ^cQ^ZNZ [\QMgNLYTT \QMQYVLN
<Y^Q\YQ^QT VZY^\ZWhN\QXQYT[ZWhSZ2
NLYTk ]Q^hj� F]W_OL\QLWTSZNLYL[Z
[\TYbT[_ !&# ( *%*# �cT]^Lk ^\_ML� 0
YQOL^TNYgUTY^Q\YQ^2VZY^QYM̂WZVT\_2
Q^]k N]Q^T T YQPZ]^LNWkQ^]kLMZYQY^LX
�8ZXLdYQOZ <Y^Q\YQ^L�� [ZPVWjcTN2
dTX Q3� <Y^Q\YQ^2`TWh^\� _]^LYZNWQY2
YgU N ]Q^T� LYLWTST\_Q 
̂� XWY]LU^ZN
YLMZWQQcQX	�� kSgVLaXT\L T [ZPPQ\ 2
RTNLQ^MLS_PLYYga �58� [_^3X QRQOZP2
YZOZLYLWTSLQeQ ZVZWZ	� XWY\Q]_\ 2
]ZN� A^WTcT^QWhYLkZ]ZMQYYZ]^h \QdQ 2
YTk 0 LN^ZXL^TcQ]VLkVL^QOZ\TSLbTkT
PZMLNWQYTQN 58 NYZNh]ZSPLYYga ]LU2
^ZNN]W_cLQcL]^ga [Z]QeQYTU Ta [ZWh2
SZNL^QWkXT�BZPVWjcQYTQM_PQ^NZS2
XZRYZN�>TcYZX VLMTYQ^Q�TWT[Z SNZY2
V_ N IQY^\ [ZPPQ\RVT VWTQY^ZN�8Wk
_PZM]^NL [ZWhSZNL^QWQU[\QPWLOLj^]k
\LSYgQ VL^QOZ\TTMWZVT\ZNVTVZY^QY^L�
N ^ZX cT]WQN SLNT]TXZ]^T Z^ NZS\L]^L
\QM3YVL�

"64.-)4*.8+ 1. . 6'- 6'(489.0."64. -)4 *.8+1 . . 6' -6'(489.0.

EQaYZWZOTT7>A@4DD PWk[L]]LRT\ 2
]VZOZ T ]ZbTLWhYZOẐ \LY][Z\^L MgWT
[\QP]^LNWQYg YL ]ZNXQ]^YZX ]^QYPQ7=
�?
? ^QWQXL^TVL�T ?ED� B\ZQV^ DZ2
bTLWhYgU7>A@4DD1 ZaNL^gNLQ^Ck2
SLYh� ELXMZN� 9VL^Q\TYM_\O� 5L\YL_W�
6WLPTNZ]^ZV�6QWTVTU@ZNOZ\ZP�DLYV^2
BQ^Q\M_\O T P\� AY Z\TQY^T\ZNLY YL
ZMQ][QcQYTQPZ[ZWYT^QWhYZUMQSZ[L]2
YZ]^T T [ZNgdQYTQ VLcQ]^NLRTSYTYLT2
XQYQQSLeTe 3YYga O\_[[ YL]QWQYTk�#

�
�

�
!

�



�
�

�
�

�
��

�
&

$
%�

�
 

�
"

6
.

+
2

7
8'

8+
/

�
�

�
��


��
�

��
��

�
�

4
5

6
4

7
:

�
�

�
�

��
��



��

�
��

��
�

8+
1

�
	

�
�

��
�

��
�



!
�

�
�

�
�

�
�

�
�

�
�

�
$

"
#�

�
�

�
��

 
1

)
'

-
2

3%
3'

*



�
�

���
��

�
��

���
�

/
0

1
/

2
5






�
�

��
���

��
�

��
���

3'
,

�
�

�
�

�	
	

��
	

cv\]a i f[hXe`o]eesd` l`_`o]ib`d`
Zf_df^efijwd`� g]ei`fe]hfZ� Zfig` ?
jXee`bfZ \]jib`m \fdfZ ` gh`vjfZ gh`
g]h]d]q]e`` jhXeigfhjfd ifn`Xctesm
ick^Y� C oXijefij`� Z Ow_Xe`ghf]bj DI
�K
K j]c]dXj`bX� ijXhjfZXc Z i]ejwY ?
h] 
�	� [� LXZ`[Xn`feef?iZw_esd fYf ?
hk\fZXe`]d DJMLAPP i `igfct_fZXe` ?
]d #��?bXhj KQP fieXq @e jhXeigfhj
IXi`dfZibf[f n]ejhX ifn`Xctef[f fY ?
ick^`ZXe`w eXi]c]e`w� X jXb^] Ow_Xe?
ibf[f ` V`cfZibf[f ifn`Xctef?h]XY` ?
c`jXn`feesm n]ejhfZ� C h]_kctjXj] hX_?
Z`j`w ghf]bjX \fij`[ekjs ikq]ijZ]e ?
es] h]_kctjXjs� LXgh`d]h� Z BXheXkc]
gf h]_kctjXjXd fieXq]e`w dXp`e ibf ?
hfa gfdfq` j]c]dXj`o]ib`d` j]hd` ?
eXcXd` Zh]dw gh`]_\X Yh`[X\ ibfhfa
gfdfq` ifbhXj`cfit i 
	? a \f 	� d`e�
LX 
� � ifbhXj`cfit o`icf id]hjesm
ickoX]Z h]Xe`dXn`feesm gXn`]ejfZ�
OXimf\ DPK ifbhXj`ciw eX 
� �� C J] ?
e`e[hX\ibfa fYcXij` _X io@j gfZsp] ?
e`w bfejhfcw eX\ hXYfjfa Yh`[X\ ibf ?
hfa gfdfq` o`icf Zs]_\fZ \f o]jsh@m
d`ekj kZ]c`o`cfit eX 	��� �� Ph]\e]]
Zh]dw f^`\Xe`w �e]fjcf^b`� kd]etp` ?
cfit Z n]cfd eX 		�� �� OXimf\ jfgc`ZX
ifbhXj`ciw Yfc]] o]d eX 

 jsi� c� Nf
h]_kctjXjXd hXYfjs Z Ow_Xe` h][kcwh ?
efijt \Z`^]e`w gXiiX^`hibf[f jhXei ?
gfhjX \fij`[cX ���� �� LXZ`[Xn`feef?
`elfhdXn`fees] i`ij]ds DI �K
K j] ?
c]dXj`bX� Ze]\h]es Yfc]] o]d Z 	
� [f ?
hf\Xm OS�

IfdgXe`w �:(<,0� ZsgkibXvqXw Zi]
c`e]ab` fYfhk\fZXe`w iZw_` �bhfd]
igkje`bfZf[f�� gh]\ijXZ`cX eX �PZw_t?
Wbigfbfdd 
�		� efZs] eXghXZc]e`w
hfijX Y`_e]iX > �25:+ �536:904.� i]j`
�#!���$�� ]\`eXw hX\`fgf\i`ij]dX
#04.2,"�� ` h]p]e`w \cw bfhgfhXj`Z ?
ef[f i][d]ejX �efZf]� Xbj`Zef hX_Z`?
ZXvq]]iw eXghXZc]e`] \]wj]ctefij`
bfdgXe``�� C _fe] h]p]e`a \cw bfhgf ?
hXj`Zef[f i][d]ejX gh]\ijXZc]eX c` ?
e]abX bfdgXe`` \cw il]hs HIQ �'��
�544,*9054� #3(79 �(36:8� �7:4*/
 --0*,� �(9( �,49,7� �49,76708, #,*:709=� �!
�549(*9 �,49,7� %40-573�533:40*(9054�
` \cw ghfdspc]eef[f i][d]ejX �,?�09=�
�#�?"� #3(79 �70+� �0.09(2  02-0,2+�
,�(4104.�� Bfctpfa `ej]h]i Zs_ZXcX
i`ij]dX Z`\]fbfel]h]en`a i ull]b ?
jfd gh`ikjijZ`w ` i`ij]ds Z`\]fbfe ?
l]h]en`a i ��?hX_h]p]e`]d� BscX
gh]\ijXZc]eX c`e]abX dfY`ctesm j]c] ?
lfefZ� idXhjlfefZ eX YX_] �4+750+�
��?df\]dfZ� C ]@fiefZ] > gf\\]h^bX
��?Z`\]f� j]mefcf[`` �dfY`ctef[f bf ?
p]ctbX� eX YX_] ��� ` DJMLAPP��!#�

IfdgXe`w ���� L]ZX� gh]\ijXZ`cX
Y`_e]i?df\]ct ifZd]ijef[f fbX_Xe`w
fYcXoesm i]hZ`ifZ i fg]hXjfhXd` iZw?
_`� if[cXief bfjfhfa feX gh]\fijXZcw]j
gcXjlfhds� Zsgfcew]j `ej][hXn`v i
HQ?i`ij]dXd` bfdgXe`` ` fbX_sZX]j
j]me`o]ibkv gf\\]h^bk bc`]ejfZ� Z jf
Zh]dw bXb fg]hXjfh lfbki`hk]jiw eX
hX_Z`j`` i]j`� Z]\]e`` \f[fZfhfZ `
hXio@jfZ i XYfe]ejXd`� Nfi]j`j]c`
ij]e\X ��� `d]c` Zf_df^efijt ghfj] ?
ij`hfZXjt gh`cf^]e`w eX YX_] fYcXo?
esmZso`ic]e`a Z il]h] Ykm[Xcj]hibf[f
ko@jX �	P� Nh]\gh`wj`]�� Z]Y?Z`\]f ?
bfel]h]en`` Y`_e]i?bcXiiX �C`\]f?
dfij�� dfY`ctef[f dXhb]j`e[X !:)20*20*1
` Z`\]f?� bfel]h]eniZw_` ` ifZd]ij ?
efa hXYfjs #6549(40(�

M\e`d` `_ bcvo]Zsm hX_\]cfZ ubi ?
gf_`n`` ��� ijXc` h]p]e`w \cw fY]i ?
g]o]e`w fYq]ijZ]eefa Y]_fgXiefij` `
Z`\]fXeXc`j`b`� Ifdgc]bieXw i`ij]dX
`ej]cc]bjkXctefa Z`\]fXeXc`j`b`
�49,220.,49 #:7;,022(4*, gf_Zfcw]j Z
h]^`d] h]Xctef[f Zh]d]e` hXigf_eX ?
ZXjt gf\f_h`j]ctef] gfZ]\]e`] o]cf ?
Z]bX `c` [hkggs cv\]a� bfjfhf] df^]j
k[hf^Xjt fYq]ijZ]eefa Y]_fgXiefij`�
` gf\XZXjt i`[eXc jh]Zf[`� Nfi]j`j]c`
df[c` eX ifYijZ]eefd fgsj] fn]e`jt
hXYfjk XZjfdXj`_`hfZXeefa i`ij]ds
XeXc`_X hX_d]hX ` ifijXZX Xk\`jf ?
h``� ZbcvoXw fgh]\]c]e`] gfcX� Zf_ ?
hXijX ` ij]g]et _X`ej]h]ifZXeefij`
cv\]a Z h]bcXdefd iffYq]e``
��0,2+�4(2=89�� C h]bcXdefa `e\kijh``
h]p]e`] �0,2+�4(2=89 oXijf `igfct_k ?
]jiw ifZd]ijef i i`ij]dfa n]ejhXc` ?
_fZXeef[f kghXZc]e`w bfej]ejfd eX
k\Xc@eesm kijhfaijZXm fjfYhX^]e`w
`elfhdXn`` ��0.09(2#0.4(.,�� EXees]
fY Xk\`jfh``� gfcko]ees] Z mf\] jXbf[f
Z`\]feXYcv\]e`w� df[kj Ysjt `igfct ?
_fZXes \cw hX_hXYfjb` Yfc]] ull]b ?
j`Zesm h]bcXdesm iffYq]e`a� P`ij]dX
`\]ej`l`bXn`` gf c`nk �,5�(*, gf_Zf ?
cw]j fgh]\]c`jt c`oefijt o]cfZ]bX i
ko@jfd ][f Zf_hXijesm `_d]e]e`a�
O]p]e`] p`hfbf gh`d]ew]jiw Z eXn`f ?
eXctesm i`ij]dXm `\]ej`l`bXn`` cv ?
\]a gh` fh[Xe`_Xn`` ghfgkibesm gkeb?
jfZ eX [hXe`n]� XuhfgfhjXm� Zfb_XcXm�X
jXb^] fY]ig]o]e`w \fijkgX eX ijX\`f ?
es� Ecw kijXefZc]e`w c`oefij` Z gfc] ?
Zsm kicfZ`wm `igfct_kvjiw dfY`ctes]
j]hd`eXcs Y`fd]jh`o]ibfa `\]ej`l` ?
bXn``�

Q]mefcf[`o]ibXw [hkggX �08*5 $,2, ?
!7,8,4*, ghf\]dfeijh`hfZXcX f\`e
`_ eX`Yfc]] f^`\X]dsm eX hseb]
h]_kctjXjfZ ic`we`w bfdgXe`a
$(4+),7. ` �08*5 > `ej][hXn`v g]hif ?
eXctesm Z`\]fi`ij]d F
�� FT�� * �!?
Z`\]fj]c]lfeXd` �08*5� Bsc` gh]\ ?
ijXZc]es hX_c`oes] fgn`` kghXZc] ?
e`w Z`\]fkijhfaijZXd`� LXgh`d]h�
gh` gf\bcvo]e`` �!?Z`\]fj]c]lfeX
�08*5 b def[fjfo]oefa Z`\]fbfel] ?
h]en`` i gfdfqtv i]hZ]hX �5+0(4
gfct_fZXj]ct `d]]j Zf_df^efijt
eXYcv\Xjt Zi]m koXije`bfZ Z`\]f ?
Zijh]o` eX ubhXe] �!?Z`\]fj]c]lfeX�
BcX[f\Xhw h]p]e`v \cw gh]\gh`wj`a
�08*5 %40-0,+�(22 �(4(.,7 �gh]\ijXZ ?
cw]j ifYfa i`ij]dk ke`l`n`hfZXeesm
bfddke`bXn`a ` �!?j]c]lfe``� g]h] ?
mf\ b Z`\]fj]c]lfe`` ijXe]j ]q]
c][o] \cw gfct_fZXj]c]a� k^] _eXbf?
dsm i h]p]e`wd` �!?j]c]lfe`` �08*5�
Ihfd] jf[f� Yscf gh]\ijXZc]ef h]p] ?
e`] \cw \]dfeijhXn`` n`lhfZf[f d]?
\`Xbfej]ejX �08*5 �0.09(2 �,+0( #:09,
���#�� bfjfhf] gf_Zfcw]j if_\XZXjt
n`lhfZfa d]\`Xbfej]ej ` kghXZcwjt
`d� X jXb^] fY]ig]o`ZX]j \fijkg b bfe ?
j]ejk o]h]_ ubhXes �0.09(2 #0.4(., `
eXijfctes] Z`\]fi`ij]ds� Nfi]j`?
j]c` ij]e\X �08*5 df[c` i\]cXjt Z`?
\]f_Zfeb` i i`ij]ds Z`\]fiZw_` Zs ?
ifbfa o@jbfij` \cw Yfctp`m g]h][f ?
Zfhesm bfdeXj ` _XcfZ !75-02, �
� Z
\]dfn]ejh �08*5 $,2,!7,8,4*,� ojfYs
gfcko`jt bfeikctjXn`v j]me`o]ib`m
ubig]hjfZ bfdgXe`` Z fYcXij` Z`\]f ?
iZw_` ` j]c]gh`ikjijZ`w�

IfdgXe`w #(38:4. �2,*97540*8 if?
Zd]ijef i GAM �KLHQH� ghfZ]cX ubi ?

g]h`d]ejXctef] Z]qXe`] Z KfibZ]
ghfjfj`gX hfii`aibfa ifZd]ij`dfa
i`ij]ds n`lhfZf[f ij]h]fibfg`o] ?
ibf[f eX_]def[f j]c]Z`\]e`w 
����
�&�?$� Ce`dXe`v gkYc`b` jXb^] Yk\]j
gh]\ijXZc]eX gh`@deXw` g]h]\XvqXw
XggXhXjkhX \cw n`lhfZf[f j]c]Z`\] ?
e`w ic]\kvq][f gfbfc]e`w �&�?$
�
hX_hXYfjXeeXw ` `_[fjfZc]eeXw hfi ?
i`aib`d` bfdgXe`wd`� X jXb^] i]h`a ?
es] �&�?$
 j]c]Z`_fhs #(38:4. *
hX_d]hXd` ubhXeX�
� �� ` 

 \vadfZ�

L]dXcf `ej]h]ief[f Z j]m ^] il]hXm
gh]\ijXZ`c` `_Z]ijes] bfdgXe`` �#��
�70*8854� �2*(9,2?�:*,49 ` \h�� ef f[hXe` ?
o]eesa fYr@d ^kheXcX e] gf_Zfcw]j
hXiibX_Xjt fYf Zi@d�

" 043.)+/&%7 2&7(6"043.)+/&%7 2&7(6

LX ZsijXZb] ]Zhfg]aib`a igkje`bf ?
Zsa fg]hXjfh �:9,28(9 ` SDRN �Ifi ?
d`o]ibXw iZw_t� �DNIP� Zg]hZs] Z
Ofii`` gfbX_Xc` Z \]aijZ`` i`ij]dk
\Zkijfhfee][f igkje`bfZf[f p`hfbf ?
gfcfief[f \fijkgX �VNE� $55<(=� E] ?
dfeijhXn`w ijXcX Zf_df^efa YcX[f\X ?
hw efZfdk igkje`bk ��?#�$� bfjfhsa
�:9,28(9 kig]pef _Xgkij`c Z \]bXYh] i
bfidf\hfdX �BXabfekh�� Wjfj bfid` ?
o]ib`a XggXhXj > iXdsa bhkgesa Z
[hkgg`hfZb] �:9,28(9� ` gh`en`g ][f
hXYfjs fjc`oX]jiw fj \hk[`m bfddke` ?
bXn`feesm igkje`bfZ� fe `igfct_k]j �

k_bf ilfbki`hfZXeesm ckoX� bX^\sa i
\`Xd]jhfd gfbhsj`w gh`d]hef

�� bd� QXbfa k_b`a cko� Z fjc`o`] fj
jhX\`n`feesm igkje`bfZsm cko]a�
gfbhsZXvq`m hX_fd Ziv FZhfgk� gf_ ?
Zfcw]j Yfc]] ull]bj`Zef �g]h] ?
`igfct_fZXjt� Zs\]c]eesa hX\`foX ?
ijfjesa h]ikhi �bfjfhf[f Zi][\X e]
mZXjX]j�� IX^\sa cko gh]\fijXZcw]j
bXeXc iZw_` ��� KY`j�i� bfjfhsa hX_?
\]cw]jiw d]^\k Zi]d` gfct_fZXj]cw ?
d` igkje`bfZf[f Hej]he]jX Z _fe]
gfbhsj`w ckoX� C h]_kctjXj] fYqXw
ghfgkibeXw igfifYefijt igkje`bX gh` ?
d]hef hXZeX�� DY`j�i� ojf ihXZe`df i
h]ikhifd Zi]m fijXctesm 
� igkje`bfZ
ujf[f fg]hXjfhX� U]jsh] ckoX ��?#�$
_XmZXjsZXvj ` Ofii`v �Z jfd o`ic]
f\`e gfcefijtv ilfbki`hfZXe eX hfi ?
i`aibfa j]hh`jfh``�� C _fek fmZXjX
gfgX\Xvj ` KfibZX� ` N]j]hYkh[�
Hej]h]i �Ifid`o]ibfa iZw_`� b VNE Z
IX?\`XgX_fe] e]ickoX]e� eX XZ[kij
j]bkq][f [f\X eXd]o]e _Xgkib efZf[f
hfii`aibf[f igkje`bX �Wbigh]ii?AK���
oXijt jhXeigfe\]hfZ bfjfhf[f Yk\]j
hXYfjXjt Z ujfd g]hig]bj`Zefd \`XgX ?
_fe]� PXdf] i]ht@_ef] jh]YfZXe`]� i
jfob` _h]e`w h][kcwjfh`b`� ifijf`j Z
jfd� ojf \cw c][Xctef[f gh]\fijXZc] ?
e`w kick[ \Zkijfhfee][f igkje`bfZf[f
\fijkgX Z Ofii`` �:9,28(9 \fc^]e if_ ?
\Xjt eX eXp]a j]hh`jfh`` eX_]dekv
ijXen`v ifghw^]e`w� NfbX Z i]j`
$55<(= \]aijZkvj \]iwjt _]desm ijXe ?
n`a� iZw_sZXvq`m igkje`bfZsa i][ ?
d]ej i fgfhesd` i]jwd` Hej]he]j�
f\eXbf Zi] fe` > _X gh]\]cXd`
Ofii``�

Cf Zh]dw ZsijXZb` DNIP ` SDRN
�KfhiZw_tigkje`b� gf\g`iXc` if[cX ?
p]e`] f if_\Xe`` fYfhk\fZXe`w gf\ ?
Z`^efa igkje`bfZfa iZw_` Z �(?\`X ?

� �� �
�� 

	 � �� 
� �� �� �



%
�

�
 

#
�



�

�
�

�
�

��
�

 
�

�
#

&
�

'
"

 
!

�
$

4
-

,
0

5
6)

6,
.

�
�

�
��


��
�

��
��

�
�

2
3

4
2

5
9

�
�

�
�

��
��



��

�
��

��
�

6,
/

�
	

�
�

��
�

��
�

� O=G�IW OBLBMXDJ=BI� TOKQKMIE,
MK?=JEBSEQMK?WRNE@J=HK?K>BN,

LBTE?=BON[OMBI[ KLBM=SE[IE� AENGMB,
OED=SEBF?K?MBIBJE =J=HK@K?WRNE@J=,
HK?� G?=JOK?=JEBI LK PMK?JZ E LMBA,
NO=?HBJEBIPMK?JBFSEQMK?WIEGKA=,
IE �GKAEMK?=JEBI�KSEQMK?GKF��

;=NOKO=AENGMBOED=SEEKLMBABH[BON[
G=G$A � 	�9 A �NI� MEN�	�> ? LMBAWAPVBF
T=NOENO=OXE�E AKHCJ= LMB?WU=OXJB
IBJBB TBI ?A?KB ?BMRJZZ @M=JETJPZ
T=NOKOPNLBGOM=?EABKNE@J=H=$?� <OKPN,
HK?EB>WHKK>KNJK?=JK.� -� 2KOBHXJE,
GK?WI? B@KED?BNOJKFOBKMBIBK AKNO=,
OKTJKNOEEJQKMI=SEE �OBKMBIB KONTB,
OK?����� 2MKIB OK@K�T=NOKO=AENGMBOED=,
SEEAKHCJ=>WOXSBHWIGM=OJWIT=NOKOB
NOMKG�OK@A=J= KAJKFNOMKGB>PABOLKIB ,
V=OXN[SBHKBTENHKKONTBOK?NE@J=H=��.
MBDPHXO=OBAH[ NE@J=H=[MGKNOE�� NKABM,
C=VB@K J=E>KHXUEB ?EABKT=NOKOW�
ENLKHXDPZOI=GNEI=HXJPZ T=NOKOPAEN,
GMBOED=SEE	��
 3/S� = AH[ NE@J=HK?
S?BOJKNOE� � E � � � NKABMC=VERIBJXUEB
T=NOKOW�+ ?A?KBIBJXU=[� ���
 3/S�

6KTBIP ?D[OWEIBJJK YOEDJ=TBJE[
T=NOKO�1D?BNOJK�TOKLBMEKAKAJKF
NOMKGELKHJK@KS?BOK?K@KOBHB?EDEKJ,
JK@K?EABKNE@J=H=�6:9.� ? NO=JA=MO,
JKI M=DHKCBJEEM=?BJ�� IGN� EDGKOK,
MK@KLMEIBMJK 	
 IGN JBK>RKAEIWAH[
K>M=OJK@KRKA=HPTBF�= 

 IGN KNO=ZO,
N[ AH[ LBMBA=TE?EABKEJQKMI=SEE
=GOE?JKFT=NOENOMKGE�LM[IKF RKA
HPTBF��9=GCBED?BNOJK�TOKAH[ NKRM=,
JBJE[ G=TBNO?=EDK>M=CBJE[ TENHK
?W>M=JJWRDJ=TBJEF ? KAJKF NOMKGB
AKHCJK >WOXM=?JK TENHPLEGNBHK?�
GKOKMKBKLMBABH[BON[TENHKI NOMKG
OBHB?EDEKJJK@KEDK>M=CBJE[ E B@K
QKMI=OKI�

6EGNBH�LGN�+ J=EIBJXUEF YHBIBJO
�OKTG=�EDK>M=CBJE[� 2KJBTJKB TENHK
LEGNBHK? K@M=JETE?=BOM=DHETBJEB
�M=DMBUBJEB�IBHGERABO=HBFEDK>M=,
CBJE[�

. NPVBNO?PZVER�P J=N E ?K IJK@ER
AMP@ERNOM=J=R�NO=JA=MO=REDK>M=CB,
JEB NKNOKEOED �

 NOMKG�ED GKOKMWR

�� =GOE?JWRNOMKGNHPC=OAH[ LBMBA=,
TE?EABKEJQKMI=SEE�

0H[ SEQMK?WRNE@J=HK?KOJKUBJEB
TENH=YHBIBJOK?? NOMKGBGTENHPNOMKG
?W>M=JKM=?JWI 
��� <OK PJEQESEMK,
?=JJKB NKKOJKUBJEBNOKMKJEDK>M=CB,
JE[ �QKMI=O� J=E>KHBBLMEBIHBIK AH[
KLBM=SEFABGKAEMK?=JE[?EABKNE@J=,
HK?? M=DJWRNO=JA=MO=R�G=GB?MKLBF,
NGER�O=GE =IBMEG=JNGER��;ENHKLEGNB,
HK? �KONTBOK?�? NOMKGBEDK>M=CBJE[
KLMBABH[BON[G=GLMKED?BABJEBTENH=
=GOE?JWRNOMKGJ= QKMI=O EDK>M=CB,
JE[� O� B� M=?JK 
�� � �
�����
�� ;OK>W

KONTBOW>WHE? KAJERE OBRCB OKTG=R
NOMKGE? LMBABH=RG=CAK@KG=AM=�T=N,
OKO=?W>KMGEAKHCJ=>WOXNEJRMKJEDE,
MK?=J= N T=NOKOKFNOMKG�O� B� AKHCJ=
>WOX�LK?OKMEI�GM=OJ=BF�

8HBAK?=OBHXJK�AH[ �
� LEGNBHK??
KAJKF =GOE?JKFNOMKGBT=NOKO=?W>KMGE
AKHCJ=>WOXM=?J=�
��

 � 	� � �	��� 3/S�
4K LKNGKHXGPKJ= AKHCJ= >WOXGM=OJ=
T=NOKOBNOMKG	
 �

 /S� 3227 ������
MBGKIBJAK?=H �7BGKIBJA=SE[ ���,�
�#!(&&#'" )%(' �� ��	,
� A=HBB +
7BGKIBJA=SE[ ��	� LMEJ[OXI=GNEI=HX,
JPZ T=NOKOP?W>KMGEM=?JKF	��
 3/S�
5J= NHPCEO>=DK?KFAH[ ?NBRNO=JA=M,

OK? M=D?BMOGE�5TB?EAJK� GNO=OE�TOK
KJ= >KHBBTBI ? A?= M=D=LMB?WU=BO
DJ=TBJEB?BMRJBFT=NOKOWNLBGOM=NE@,
J=H= [MGKNOE
��
 3/S� O� B� PNHK?EB
2KOBHXJEGK?=NK>HZA=BON[�

6ME�
� LGNJ= NOMKGPE 
��,E =GOE?,
JWR NOMKG=RK>VBB TENHKLEGNBHK??
G=AMBM=?JK�	� �
�� 5JK R=M=GOBMEDPBO
M=DMBUBJEB�KO GKOKMK@KJ=LM[IPZ
D=?ENEOG=TBNO?KEDK>M=CBJE[�. YOKI
NHPT=BBVB @K?KM[O�TOKM=DMBUBJEB
M=?JK�
� � 
�� LGN�

6KNGKHXGPS?BOKM=DJKNOJWBNE@J=HW
�*�� �*� AENGMBOEDEMPZON[N ?A?KB
IBJXUBF T=NOKOKF�TBI NE@J=H[MGKNOE�
E ? G=CAKFNOMKGBLMENPONO?PZOK>=
S?BOKM=DJKNOJWRNE@J=H=�OKO=GKFLKH,
JWFSEQMK?KFGKILKJBJOJWF?EABKNE@,
J=HLMEJ[OKK>KDJ=T=OX��
�
� <OKKOM=,
C=BONKKOJKUBJEBT=NOKOAENGMBOED=,
SEE NE@J=H=[MGKNOEE A?PRS?BOKM=D,
JKNOJWR�= O=GCBKAJK?MBIBJJKNOXER
LBMBA=TE�

2KILKJBJOJWB SEQMK?WB?EABKNE@,
J=HW �� � � E � � N?[D=JW N ENRKAJWIE
=J=HK@K?WIENE@J=H=IE�� �*�� �*� E
KNJK?JWRS?BOK?�� �� � NHBAPZVEIE
NKKOJKUBJE[IE�

� � ��
��� � ��
��� � ��		���
� � � ���	���*���
� � � ��
����*���
5>VBB TENHKKONTBOK?? KAJKFNOMK,

GB QKMI=O= ��
�
 M=?JK 	���� ? OKI
TENHB�
� KONTBOK?NE@J=H=[MGKNOEELK
��� KONTBOK?G=CAK@KS?BOKM=DJKNOJK@K
NE@J=H=�4= 4-5� � �= LKG=D=JKERLMK,
NOM=JNO?BJJKBM=NLKHKCBJEB�OKTGE+
KONTBOWNE@J=H=[MGKNOE�= GKJSBJOME,
TBNGEBKGMPCJKNOE+ S?BOKM=DJKNOJWB
NE@J=HW�

6MBAPNIKOMBJWE AMP@EB?=ME=JOW
AENGMBOED=SEEOBHB?EDEKJJWRNE@J=,
HK?� 4=LMEIBM� LME ENLKHXDK?=JEE
QKMI=O=��
�� �MEN�
�>� G=CAWFNE@J=H
S?BOJKNOEEIBBO T=NOKOPAENGMBOED=,
SEE? A?= M=D=JECB T=NOKOWAENGMBOE,
D=SEENE@J=H=[MGKNOE�= TENHKLBMBA=,
?=BIWRNOMKGAH[ JERPIBJXUBJK ?A?KB
�IBJXU=[ M=DMBU=ZV=[ NLKNK>JKNOX
LK NE@J=H=IS?BOJKNOE��3=OMES= KO,
NTBOK?AH[ G=CAK@KEDS?BOKM=DJKNOJWR
NE@J=HK?NKABMCEO? YOKI NHPT=B
��� � 
���	�� ��� YHBIBJOK?�

. QKMI=OB��	�	 TENHKNOMKGAH[ G=C,
AK@KS?BOKM=DJKNOJK@KNE@J=H=O=GKB
CB� G=GE AH[ NE@J=H=[MGKNOE�JK T=NOK,

O=AENGMBOED=SEES?BOKM=DJKNOJWRNE@,
J=HK? ? TBOWMBM=D=IBJXUB T=NOKOW
AENGMBOED=SEENE@J=H=[MGKNOE�O� B�
M=?J=����
 3/S� ;ENHK YHBIBJOK?G=C,
AK@KS?BOKM=DJKNOJK@KNE@J=H=? KAJKI
G=AMB? YOKI NHPT=BO=GKBCB� G=GE AH[
QKMI=O= ��
��� 6BMBA=TBTBMJK,>BHK@K
NE@J=H=NKKO?BONO?PBOD=LENX������

6KAMK>JKBKLEN=JEBLMKSBNN=LMB,
K>M=DK?=JE[ =J=HK@K?WRNE@J=HK??
SEQMK?WB�E� GNO=OE�K>M=OJK@KLMBK>,
M=DK?=JE[SEQMK?WRNE@J=HK?? =J=HK,
@K?WB�J= LMEIBMBUEMKGKM=NLMKNOM=,
JBJJK@K? OBHB?EDEKJJKFOBRJEGBENLW,
O=OBHXJK@KNE@J=H=�:?BOJWB LKHKNW�
A=JK? �
�� 4BK>RKAEIKOKHXGKAK>=?EOX�
TOK? 7BGKIBJA=SEE��	 AH[ ?NBRNE@J=,
HK? LMBAPNIKOMBJK?KNBIX M=DM[AK?
G?=JOK?=JE[� TOKNKKO?BONO?PBO

�,E
PMK?J[I� 6ME YOKI PMK?JZ TBMJK@K?
NE@J=HB[MGKNOENKKO?BONO?PBO	�,F PMK,
?BJXG?=JOK?=JE[�= JKIEJ=HXJKIP PMK?,
JZ >BHK@K+ 
�
,F� 	
 PMK?JBFNJEDPE

� N?BMRPK>M=DPZOMBDBM?JWBDKJWJ=
NHPT=F?WRKA=DJ=TBJE[ =J=HK@K?K@K
NE@J=H=[MGKNOED= LMBABHWJKIEJ=HX,
JK@KAE=L=DKJ=�2KA=IE PMK?JBF� E 

�
LBMBA=ZONE@J=HWNEJRMKJED=SEE�

�! � ������ �
��&� � "� � � � ����  � � �� ��� � �
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* 1)8- +20)
��

�
������ ���
���� ��	����������
�����	��
	� �
����� 
� ������� � �# ! #�%�� � �$�� �� 
  "���

%- 5� �



:E D<E� � TUJIVWEGPJREVWUXOWXUREc
VZJQESIRSHSMLGEUMERWSGYSUQMUSGE/
WJPc[MYUSGSHSWJPJGMLMSRRSHSVMHRE/
PE G VSSWGJWVWGMMV =JOSQJRIE[MJN
��	� >MHREP_SVRSGR_Z[GJWSG� � � � � M� �

V WJPJGMLMSRRSNOEQJU_ TSVWXTEbWRE
HEQQE/OSUUJOWSU_!�"� >YSUQMUSGERR_J
GRMZVMHREP_� �� � � �� M� �� GOSIMUXb^JN
QEWUM[JTUJSFUELXbWVcTS MLGJVWR_Q
VSSWRS]JRMcQG VMHREP_cUOSVWM� � M
[GJWSUELRSVWR_J� ��- M� ��- �

:JSFZSIMQS SWQJWMW`�\WS VSGUJ/
QJRR_J WJPJGMLMSRR_JOEQJU_ XKJ
MQJbWGVSVWEGJXVWUSNVWGEHEQQE/OSU/
UJO[MM�TSaWSQXG WEOSQVPX\EJ TSOE/
LERR_JREUMV�� HEQQE/OSUUJOWSU_XKJ
RJ TSWUJFXbWVc�

3EPJJ G GSV`QMUELUcIR_Z0C< �MZ
UEFSWE�E WEOKJUEFSWEC0< ZSUS]S

STMVER_G !
"� aWMVMHREP_TUJSFUE/
LXbWVcG[MYUSG_J VMHREP_ � � � M� � �

>MRZUSMQTXP`V_UELGJUWSOSWMV/
WS\RMOEWJPJGMLMSRRSHSVMHREPETS/
VWXTEbWRE YSUQMUSGEWJP`[MYUSG_Z
VMRZUSMQTXP`VSG�VSLIEb^MN VMHREP_
RE\EPE. :0> ���� . �+#*+ �$+',& �'%&)�
MOSR[E. 70> ���� . �(% �$+',& �'%&)�
EOWMGRSNVWUSOM�7USQJ WSHS�VMR/
ZUSMQTXP`V_VMRZUSRMLMUXbWHJRJUE/
WSUWEOWSG_ZMQTXP`VSG�YSUQMUXb^MN
RJSFZSIMQ_J IPc UEFSW_IUXHMZXLPSG
TSVPJISGEWJP`RSVWMMQTXP`VSGV\EVWS/
WEQM
�� 	��
 M ���
 92[� 2JRJUEWSU
VSIJUKMWXVWUSNVWGSA0<D� OSWSUSJ
SFJVTJ\MGEJWWUJFXJQSJ\MVPS TJUMS/
ISG WEOWSG_ZMQTXP`VSGLE TJUMSI
VWUS\RSNUELGJUWOMMVWS\RMOEWJPJGM/
LMSRRSHSVMHREPE�

9XP`WMTPJOVSUYSUQMUXJWRE G_ZS/
IJ VPJIXb^MJ G LEIERRSNTSVPJISGE/
WJP`RSVWM[MYUSG_J VMHREP_ � � � M� � M
[MYUSG_J VMRZUSVMHREP_�

>PJIXJW ISFEGMW`�\WSVSGUJQJRR_J
[MYUSG_J GMIJSOEQJU_�OEOTUSYJV/
VMSREP`R_J�WEOM PbFMWJP`VOMJ�XKJ
VSIJUKEWG VSVWEGJGVJTSOELERR_JRE
UMV�� XLP_� TSaWSQXTSPR_N[MYUSGSN
WJPJGMLMSRR_NGMIJSVMHREPVUELXTS/
cGPcJWVcREMZG_ZSIEZ�

1 QMUJG_TXVOEbWQRSHSVTJ[MEPMLM/
USGERR_ZFSP`]MZ MRWJHUEP`R_ZQMOUS/
VZJQ� G_TSPRcb^MZ YXRO[MMYSUQMUS/
GEWJPc[MYUSG_Z WJPJGMLMSRR_ZVMHRE/
PSG�OSWSU_JQSKRSMVTSP`LSGEWG̀WSQ
\MVPJMGXVWUSNVWGEZS[MYUSGOMMGGSIE
WJPJGMLMSRRSHSVMHREPEGTJUVSREP`R_N
OSQT`bWJU�?EO�RETUMQJU�G QMOUSVZJ/
QJ �00�			0 G_TSPRcJWVcTUJSFUELSGE/
RMJG[MYUSGXbYSUQX<C?1 MPMSWIJP /̀
R_ZVMHREPSGcUOSVWMM[GJWRSVWMMYSU/
QMUSGERMJG_ZSIR_Z [MYUSG_Z VMHRE/
PSGGVSSWGJWVWGMMV=JOSQJRIE[MJN��	
GYSUQEWEZ��
�
 M��	�	�

86 ?4=0?@=0

� � )BABDB8E><= , � 3�� *:@ <A .� 1� =E/
I MSWJZRM\JVOMJ[JTM M VMHREP_�@\JFRSJ
TSVSFMJ IPc GXLSG�. 9�� =EIMS MVGcL`� 	 ��� �

�� 1: E><A &� +�� 4DGH7AB8 (� 5 � 9MUS/
GSJ GĴ EWJP`RSJ WJPJGMIJRMJ� >WERIEUW_M
VMVWJQ_� . 9�� 2SUc\Ec PMRMc. ?JPJOSQ�

��
�


 � -GCD<LAB8 .� 3�� .7FKI ><A '� *�
CMYUSGEcSFUEFSWOEVMHREPSG� TUS[JVVSU_�
EPHSUMWQ_� VUJIVWGETUSJOWMUSGERMc� .
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���	� ���� �� ��� ���������� ���� �
�"!���� �	��"����" �	��� ��"��"���"�
��� ���������!��

BEUEOWJUTUScGPJRMcRJMVTUEGRSVWM
XOEL_GEJWREWS�\WSJJ RXKRSMVOEWG̀
G_ZSIR_Z OEVOEIEZGMIJSTUS[JVVSUE�>
HJRJUEWSUEREGZSI:D WJPJGMLSUETSIE/
bW VMHREPHSUMLSRWEP`R_Z[GJWR_ZTS/
PSV� <JUJOPb\EbW WJPJGMLSUG UJKMQ
��� 7SRWUEVWRSVW`MREV_^JRRSVWX̀VWE/
REGPMGEbWQEOVMQEP`R_QM�EcUOSVW`.
TUMQJURS
�� SWQEOVMQEP`RSN�;V/
[MPPSHUEYSQTUSGJUcbWTUSZSKIJRMJ
VMHREPSG�@FJKIEbWVcGREPM\MM<C?1
UELQEZSQ	�
 1 REGZSIJ GMIJSTUS[JV/
VSUE� <USGJUcbWREPM\MJTMWEb^MZ
RETUcKJRMNRE GMIJSTUS[JVVSUJ� MZ
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� ��� ��� LHI9;DWVRAB
JA<F9DP>I>@I>@AJKGI�� HG=9>KJWF9
:9@L KI9F@AJKGI9 ��	� 39JJPAK9KT
=GJK9KGPFGKGPFG;I>EW JI9:9KS;9FAW
HIA G:I9KFGB I><LDAIG;C> F> L=9>KJW�
HGJCGDTCLJ9E LHI9;DWVRAB JA<F9D
L?> HG=;>I<JW=>BJK;AV I><LDAIG;CA�
* H>I;SB EGE>FK� CG<=9CGUMMAOA>FK
LJAD>FAW>R> F> LJH>DLE>FTQAKTJW�;
O>HT LHI9;D>FAW HGJKLH9>KJA<F9D
@F9PAK>DTFG:GDTQAB� P>E ; CGFO>
HIGO>JJ9� 8KG ;S@S;9>K LJCGI>FA>
I9@IW=CACGF=>FJ9KGI9; F>JCGDTCG
I9@ ; @9;AJAEGJKAGKJK>H>FAHI>;S &
Q>FAW JA<F9DGE FGIEAIG;9FFG<G
LIG;FW A :SJKIG=>BJK;AW UD>CKIGFFG&
<GCDVP9�-JDA CGF=>FJ9KGII9@IW?9&
>KJW JDAQCGE :SJKIG� HIGAJNG=AK
�H>I>I><LDAIG;C9�� K� >� HGJD> JC9P&
CGG:I9@FG<GL;>DAP>FAWJA<F9D9 F9
;NG=>JA<F9DF9 ;SNG=> JF9P9D9H9=9>K
FA?> FGIEAIG;9FFG<G LIG;FW� 9 @9K>E
;GJJK9F9;DA;9>KJW �4.5� �� �� 2IGR>
;J><G HIA F9JKIGBC> (363 HG=:AI9KT
I>@AJKGI�	�� F9:DV=9W F9 UCI9F> GJ&
OADDG<I9M9MGIEL ;SNG=FG<GJA<F9D9�
;>IF>>� ><GG<A:9VR>B� HIA JC9PCGG:&
I9@FGEL;>DAP>FAA;NG=FG<GLIG;FW F9
	� =)� *I>EW JI9:9KS;9FAW CGEHI>J&
JGI9� PKG:S ><GI9:GK9 F9 JDLN:SD9
E9DG@9E>KF9�=GD?FG :SKT 
$
 EJ�
0L?FG HIGJKG L;>DAPAKTJGHIGKA;D>&
FA> �	� =G HIGH9=9FAW�H>I>I><LDA &
IG;CA�� F9 JDLN GF9 ;GJHIAFAE9>KJW
C9CCI9KCG;I>E>FFG> HIGH9=9FA>JA<&
F9D9�

2IA :GDTQGE;S:IGJ> ADAJDAQCGE
:GDTQGE :SJKIG=>BJK;AA CDVP9(363
EG?>KHGDFGJKTVCI9KCG;I>E>FFG�@9&
HAI9KTJW��* UKGEJDLP9>HIA F9D9?A&
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H\c Xr d_ hiWb_ Y Xj[jp\c YWo_
[\i_� aWaju Xr fgek\hh_u d\ YrXgW;
b_� h tb\aiged_ae` ed_ Xj[ji Yhig\ ;
nWishv Yh\Z[W� Chb_ j YWh\his ]\bW ;
d_\ fe[gj]_is [\i\` h tb\aiged_ae`
j]\ h\`nWh� h[\bWis f\gYr` oWZ a
iWaecj ^dWaechiYj fece]\i �KWXeg
dWn_dWup\ZegW[_ebuX_i\bv�� O fe ;
cepsu fgek\hh_edWbsdrl _dhigj ;
c\dieY YrheaeZe aWn\hiYW�fWvbsd_a
��
 @h ieda_c ]Wbec� j[eXdr` [\g ;
]Wi\bs fWvbsd_aW�f_dm\i� ajhWna_h
fgj]_de`� fg_fe`� dWn_dWup_` gW;
[_ebuX_i\bs hYe_c_ gjaWc_ he^[Whi
eg_Z_dWbsdr\ jhige`hiYW he ^Yjae ;
Yrc_ _b_ hY\ieYrc_ tkk\aiWc_�

EWaW�̂��� fe X\hfbWide` b_d__
J>OPCN HFP� �0���0���0��0	
 �h �
[e ��� agec\ Yrle[drl��

P\lfe[[\g]aW� i\b� ����� �
�;��;�� �
';.$+-� +/(0.,�.$23'1,+3�14�
feniW� Nehh_v� ������� Z� JehaYW�

jb� B\gX\d\YhaWv� [� �	�� W	v ���
J>OPCN HFP�

@KFJ>KFC� MNL@LBFPOV NL ;
EUANUT � 
� ONCBF SFP>PCICG
DQNK>I>� EW`[_i\ dW higWd_mj
��� �������� � YY\[_i\ ae[ �
�� �
hYe<_cv _ ';.$+- � N\^jbsiWir ge^rZ ;
groW Xj[ji efjXb_aeYWdr dWhW`i\ Y
dWnWb\eaivXgv�

� � �
Fdi\gd\i;cWZW^_d

[bv gW[_ebuX_i\b\` ��������
NW[_eaedhigjaiegr� ce[jb_� [\ ;

iWb_� dWXegr [\iWb\`� gWhle[dr\�
_dhigjc\di�

Q[eXdr\ hfeheXr efbWir �dWbe;
]\ddrc fbWi\]ec� Y XWda\� #�!��
�$23'1%$1&� ?_bW`d� hWbedr hYv^_
CYgeh\is _ JPO� i\gc_dWbr _ [g���

J_d� ^WaW:̂ �
 gjX�� KWhW ì\ : dW;
b_n_\ dWhabW[\ Yg\Wbsdec Yg\c\d_�
666�',+32�14 �P	kWah� ��
�� ���;�
;���

� � �
C?<J;? <DGH:8 ;?>BCAD;F::

�Y\ie[_e[dr\ kedWg_ _ hY\i_bs ;
d_a_�

MgeZgWccWiegr �# _ ���� m_k;
geYWv _ WdWbeZeYWv̂Yjaei\ld_aW�
i\b\; _ gW[_ef\g\[Win_a_� XrieYWv
tb\aiged_aW� aecfb\aijup_\�

?ebsoe` Whhegi_c\di ZeieYrl
_^[\b_` _ ce[jb\`�

Bbv ^WaW^WaWiWbeZW: n_hir`
aedY\gi h eXgWidrc W[g\hec�

����
�� JehaYW� W	v��
666�/'6;3'%*/+,�14

� � �
C8@8AJ 78H85<8�

;XW\ZXUaW`S YZR1VWRTTXZX\TX0
OXUWXORTN/ _R^ZXOXS O[POXUWX0
O`S ����� �����	 : 



 gjX� ���

EYed_ _ ^WaW^rYWf̀e X\hfbWide ;
cj c\][jZege[decj dec\gj

�0���0���0��0	
 �
^Wle[_ dW "++(���---� !**.�),

_b_ f_o_� �
���
� Z� JehaYW� W	v�
�
�;.$+-� 8$,$8�&'227�14 �
i\b� ����� ��
;��;���

� ����� 
��;��;���

=?7D<J>3M A8; <3=3

YWd__hb\[j\i jY\b_n_is hefgei_Yb\ ;
d_\ g\^_hiegW  �
� efg\[\bvup\\
Yg\cv hgWXWirYWd_v�_b_ fg_c\d_is
igWd^_hieg #"� h c\dso_c ^dWn\d_\c
* ��t �

PWae` tkk\ai nWhie ce]de Yhig\ ;
i_is Y hWcrl gW^drl >NQN� ^WnWhiju
fe[eXdr\ �c\ben_� efg\[\bvui ^W;
c\idehis gWXeir WYieg\ZjbviegW dW
hbjl�

F^c\g\d_v feaW^Wb_� nie aetkk_ ;
m_\di d\b_d\`drl _haW]\d_` dWYrle ;
[\ >NQN�fe hl\c\ dWg_h� �� fg_ dec_ ;
dWbsdec Yle[dec jgeYd\ h_ZdWbW[e ;
hi_ZW\i 
��� � _ jc\dsoW\ihv [e

��� � fg_ f\g\Zgj^a\ dW �
 [?� KW
hbjl gWXeiW>NQN �ehm_bbeZgWccWdW
ZR[� �� � Yfebd\ j[eYb\iYeg_i\bsdW�
\hb_ fgWY_bsde YrXgWdg\^_hieg  �
�

@ c_agehl\c\ "������ ����� fg_
d\eXle[_cehi_ ce]de _hfebs^eYWis \\
aeccjiWieg� Yc\hie f\gYeZe Yle[W _h;
febs^eYWis Yiege` Yle[ �YrYe[ �� g\Zj ;
bviegW� fe[abun_Y a d\cj Yrle[ [gjZe ;
Ze_hiend_aWh_ZdWbWh b_d\`drc jgeY ;
d\c fg_c\gde �

9��
 c@� M\g\abu ;
n\d_\ Yle[eY fge_^Ye[_ihv ^WcraWd_;
\c YrYe[W 
 dWeXp_` fgeYe[ �dWg_h� �
f\g\crnaW c\][j aediWaiWc_ � _ � fe ;
aW^WdWoig_leYe` b_d_\`��

Kj]de eic\i_is _ \p\ e[dj Ye^ce] ;
dehis _hfebs^eYWd_v tie` c_agehl\cr�
O aed[\dhWiegW O� ce]de YrY\hi_ fge ;
Ye[ n\g\^ gW^q\c dWgj]j _� he\[_dvv
\Ze h eXp_c fgeYe[ec� [_hiWdm_edde
YrabunWis aWdWb�@\gevide� Y geb_
jfgWYbv\ceZe dWfgv]\d_\c jh_b_i\bv
ceZji YrhijfWis _ [gjZ_\ c_agehl\cr h
tb\aigedde` g\Zjb_geYae` Zgecaehi_
^YjaW�

KWY\gde\� hb\[j\i gWhhaW^Wis\p\
eX e[de` _di\g\hde` c_agehl\c\� L
[ehie_dhiYWl WdWbeZeYrlf\g\cde]_ ;
i\b\` dWfgv]\d_v _ _l Ye^ce]dehivl
_^Y\hide en\ds cdeZ_c� de fgWai_n\ ;
ha_l hl\c feni_ d\ Yhig\nW\ihv� @e
cdeZec tie eXqvhdv\ihv i\c� nie c_a ;
gehl\cr f\g\cde]_i\bv dW`i_ d\ iWa
fgehie _ ed_ hb_oaec [egeZ_� P\c d\
c\d\\ h\Ze[dv hie_cehis c_agehl\ ;
cr ��"
� h n\irgscv f\g\cde]_i\bv ;
c_ Y e[dec aegfjh\ ��/$-0) �'5+%'2�
eaW^WbWhsXeb\\ n\c Y [YW gW^W
[\o\Yb\ e[_dendeZe f\g\cde]_i\bv
HN���MO
� BW]\ HN���MO� cdeZe ;

agWide fe[ege]WbW� _ dW`i_ \\ hiWbe
[eYebsde hbe]de� NWdso\ tiW c_age ;
hl\cW hn_iWbWhsd\[egeZe` _ [ehijf ;
de`� \\ ce]de eXdWgj]_is j cdeZ_l
gW[_ebuX_i\b\`� fetiecj dWZR[� ��
feaW^WdWhl\cW >NQN dWiWaec f\g\ ;
cde]_i\b\�

Qhige`hiYe [eYebsde fgehie\ _ d\
ig\Xj\i aWa_l;ie eheXrl XWbWdh_ge;
Yea� LZgWd_n\d_` h YrXegec degc_ge ;
YWddeZe ^dWn\d_v Yle[deZe jgeYdv
ie]\ d\i� O fecepsu fe[hige\ndeZe
g\^_hiegW  � ce]de jhiWdeY_is [bv
hiege]\YeZe g\]_cW aetkk_m_\di f\ ;
g\[Wn_� gWYdr` �� nieXr Yrle[de\
dWfgv]\d_\ heeiY\ihiYeYWbe Yle[de ;
cj� M\g\c\ddr` g\^_hieg  � fe^Ye ;
bv\i _^c\dvis fegeZ eZgWd_n\d_v
>NQN� @iege` aWdWb[\i\aiegW c_age ;
hl\cr H���B>� ce]de _hfebs^eYWis
[bv jfgWYb\d_v >OP�

@tie` hiWis\ obW g\ns e d\aeiegrl
eheX\ddehivl gWXeir _ dWhige`a_
WYiecWi_n\ha_l g\ZjbviegeY jgeYdv
^YjaeYrl h_ZdWbeY_ _l Yb_vd__ dW
aWn\hiYe ^YjaW� O ce\` iena_ ^g\d_v�
[bv em\da_ aWn\hiYW^YjaW d\ hjp\ ;
hiYj\i fg_XegeY bjno\ hbjlW� Mg_ fge ;
hbjo_YWd_vl [bv dWhige`a_ >NQN
�KegcW� fg_ZbWoWb_hs ^Yjaeg\]_hh\ ;
gr ABNE _ PPR� Fc fg\[bWZWbehs
YrXgWis efi_cWbsdr\ g\]_cr _ fege ;
Z_ [bv Yh\l h\c_ g\Zjb_gj\crl ^Y\ds ;
\Y WYieg\ZjbviegW� KWhige`aW ^Wd_;
cWbW��9

 c_d� iWa aWahdWnWbW\p\
ig\XeYWbehs gW^eXgWishv Y dW^dWn\;
d__ cde]\hiYW g\ZjbviegeY� EWi\c h
fecepsu fg_XegeY _^c\gvb_ Yh\
g\]_cr� eaW^Wbehs�nie gWhle][\d_ \ Y
YrXgWddrl fegeZWl d\ fg\YroWbe
� [?�

NWhhceig\ddr\ ^[\hs fg_c\gr d\
_hn\gfrYWui f\g\n\ds ^W[Wn�aeiegr\
ceZji g\oWis WYieg\Zjbviegr�

IF PCN>PQN>

�� �]Z]\N �� Mg\[YWg_i\b sdr\ jh_b_i\b_
d_^ae` nWhieir� g\Zjb vieg r Zgecaehi_ _ i\c ;
XgW� jh_b_i\b_ _d[ _aWm__� OfgWYend_a� :
J�� MWig_ei� �����

�
� ; ]QWP_XOK� >Yiedecdr` Xbea ^Yjae ;
jh_b\d_ v dW ehdeY\ Yle[ deZe ce[jbv c_a ;
o\gdeZe fjbsiW� : NW[_e� �
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7&7&567&2 � 7IVQII TDUSLUDQLIFI .
]DQLc TDHLRUVDQZLL�9D FROQI>DVDT.
UVDQD��

�
���-����� - QD[DUVRVI����� N2Z�
F QDSTDFOIQLL3DO`QIGR1RUVRND�

�����-�
��� - QD[DUVRVI���� N2Z�
F QDSTDFOIQLLAIQVTDO`QRM/KLL�

�����-����� - QD[DUVRVI����� N2Z�
F QDSTDFOIQLL1RUVR[QRM4FTRS_�

;ITIHDV[LN PR]QRUV`b ��� N1VTDU.
SRORJIQ F =DPDTI� STRGTDPP_ - F
aXLTI IJIHQIFQR QDVDVDTUNRPL TWU.
UNRPcK_NDY�

5=-&2< � <DHLRFI]DQLI QD?61 HLD.
SDKRQDYKHIU` STIHUVDFOIQRTDHLR.
UVDQZLcPL�SITI[LUOIQQ_PL F I>?C� � �

639. � <DHLRFI]DVIO`Q_M aXLT GR.
TRHDSTIHUVDFOIQ TDHLRUVDQZLcPL�SR
HLDSDKRQDP��SITI[LUOIQQ_PL FI>?C� � �

:ETD]DIP FQLPDQLI� [VR USIZLDOLU.
V_ XLOLDOD@2?; �<RUULMUNDcVIOIFL.
KLRQQDcL TDHLRFI]DVIO`QDc UIV`� -
�6TDUQRHDTUNLMNTDIFRMTDHLRVIOIFL.
KLRQQ_MSITIHDb]LM ZIQVT� �6<>;A� U
�� DSTIOc aVRGRGRHDF =R[L QD[DUVRVI
��� N2ZQD[DOLNRPPIT[IUNWb aNUSOWDVD.
ZLb SITFRGR F <RUULL PIUVQRGRTD.
HLRFI]DQLc FXRTPDVI ��� ��" "*�# ���"&

�&%�"�#�� >TDQUOLTWIPDcSTRGTDPPD-
�1IUVL ���� 1TIPc FI]DQLc - �����-
������ PR]QRUV` SITIHDV[LND- 	 N1V�

<DQII FI]DQLI F aVRPXRTPDVI RUW.
]IUVFOcORU`UVITTLVRTLL<RUULLVRO.̀
NRQDLQRUVTDQQ_IGRUWHDTUVFDTDHLR.
UVDQZLIM�2RORU<RUULL��

?F_� SRNDWaVRMVTDQUOcZLLF =R[L
STDNVL[IUNLQIVDWHLVRTLL�VDNNDNVRO.̀
NRIHLQLZ_ TDHLRUOW\DVIOIMF <RUULL
LPIbV TDHLRSTLIPQLNL���.FI]DQLc�
LY UVRLPRUV H̀RFRO`QRF_URNDc�L F
TRUULMUNRMVRTGRFOIRQLI]I QI SRcFL.
OLU`F \LTRNRMSTRHDJI�

-&58'+,2;+ 675&2;

'+035866.= � BDUVRVQRITDUSLUD.
QLI TDHLRUVDQZLL�0IOD .
TWU`��LQRFI]DQLI� QDTWU.
UNRPcK_NI�

�
���-����� - QD[DUVR.
VDY
	�� L 
	�� N2Z�

�����-�	��� - QD[DUVR.
VDY ��
�� 
���� 
	���

	�� N2Z�

)+51&2.= � <DHLRUVDQ.
ZLc �9IPIZNDc FROQD�
����+*)�!� ��##�� LOL �����
�� PDc ���� G� RE^cFLODF
UFRIP STIUU.TIOLKI RNTWS.
Q_Y LKPIQIQLcY F VTDQUOc.
ZLL UFRLYSTRGTDPP�

= � LbOc ���� G���.VTDQU .
OcZLL HOcEROGDTUNRM�GTI.
[IUNRM� YRTFDVUNRM�PDNI.
HRQUNRML TWP_QUNRMDWHL.
VRTLM� D VDNJI QD cK_NI
YLQHLEWHWVSROQRUV`bSTI .
NTD]IQ_�

1I]DQLI HOc DOEDQZIF�
ERUQLMZIFL UITERF EWHIV
ULO`QRURNTD]IQR� 1 EWHW.
]IP aVL UOWJE_EWHWVTI .
VTDQUOLTRFDVÙFRL STR.
GTDPP_QDQIUNRO`NLYSDTV.
QITUNLYPIUVQ_Y ��.UVDQ .
ZLcY�

3Oc ?NTDLQ_���� LUUOI.
HWIV FRKPRJQRUV`KDNOb.
[IQLc HRGRFRTDU SDTVQIT.
UNRMUVDQZLIMHOc VTDQU.
OcZLL QIERO`\LY STRGTDPP
F ��.HLDSDKRQI�

= QD[DORPKLPQIGRUIKR.
QD� V� I� U 	� RNVcETc�IJI .
HQIFQRI NRTRVNRFROQRFRI

FI]DQLI UVDQZLLEWHIVURNTD]IQR U
��� HR �� [DURF�1 TIKWO`VDVIaVLYUR.
NTD]IQLM NRTRVNRFROQRFDc TIVTDQUOc.
ZLRQQDc UVDQZLc �9IPIZN Dc FROQD� F
>TLQNRPDOL�CTL.7DQND� L =LQL\I
�;RTVWGDOLc�EWHI V KDNT_VD� =RYTDQLF.
\LIUc NRTRVNRFROQRF_IVTDQUOcZLL
EWHWVQDSTDFOIQ_QD/XTLNW L QINRVR.
T_I TIGLRQ_/KLL�

� QRcETc���� G� ���� STINTDVLVNR.
TRVNRFROQRFRIFI]DQLI QD QIPIZNRP�
TWUUNRP�XDTUL L LQHRQIKLMUNRPcK_.
NDY� 9D DQGOLMUNRPcK_NI FI]DQLI
URYTDQLVUcVRO`NRHOc /XTLNL� 1TIPc
FI]DQLc HOc NLVDMUNRMDWHLVRTLL
EWHIVURNTD]IQRU��� HR�� PLQ�

9D[LQDcU� QRcETc���� G��9IPIZNDc
FROQD�EWHIVVTDQUOLTRFDV`QDNRTRVNLY
FROQDYSTRGTDPP_VRO`NRQD UOIHWb.
]LY cK_NDY�DPYDTUNRP�SRTVWGDO`UNRP�
DQGOLMUNRP�YDWUD�UWDYLOLL XTDQZWK.
UNRP - HOc /XTLNL� QD NLVDMUNRP�
HDTL�WTHW�SW\VW- HOc/KLL�

=RGODUQRUVTDVIGL[IUNRPWSODQW
HDO`QIM\IGRTDKFLVLc���+*)�!� ��##���
FUI RUVDO`Q_ISTRGTDPP_UVDQZLLSI .
TIPI]DbVUc F UIV` 5QVITQIV� QD PR.
ELO`Q_I L USWVQLNRF_IUOWJE_�

: NRTRVNRFROQRF_Y���.VTDQUOc .
ZLcY� RTGDQLKDVRTRPL DNVLFQ_PFI]D .
VIOIP NRVRT_YF_UVWSDOD�9IPIZNDc
FROQD��F STIUU.TIOLKI QL[IGR QI GRFR.
TLVUc�

/2*5 � <DHLRUVDQZLc�2RORU6RTIL�
�� DSTIOc ���� G��N GRHRF]LQI TRJHI .
QLc6LP 5T =IQD� FSITF_I RVNT_ODUFRM
UDMV QD TWUUNRPcK_NI� 
�  ����
###�"���������������!������ ���� �

3OLVIO`QRUV` UIDQURF FI]DQLc
UVDQZLLQDTWUUNRPcK_NI F OIVQIP UI.
KRQI FDT`LTWIVUcRV 

 HR �
 PLQ� F
�
��� L ����� - QD [DUVRVDY��
��
��
	�� �	
�� L ���
� N2Z�F �
���� �����
L �
��� - QD [DUVRVDY

��� �	�� L
����� N2Z�

1&5.&26/.+ 36753(& � 	� DSTIOc
���� G�SROQRUV`bSTINTDVLOUFRbTDER.
VWSITIHDb]LM ZIQVT ������� QDYRHc.
]LMUc QDRUVTRFI=DMSDQ�8DTLDQUNLI
RUVTRFD��:Q VTDQUOLTRFDOSTRGTDPP_
TIOLGLRKQRMRTGDQLKDZLL���( ��)*
�(&����)*"% �&$'�%,� ������ QDTDK.
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� TQa^NSWXHTWTHVKRKSS`[G`XTH`[
VFJNTUVN1RSNPTHSKVFWW]NXFSTSF

NWUTQaMTHFSNKHSK^SN[ FSXKSS�?VFP0
XN]KWPNHWKTSNUVNVFGTXKSF WVKJSN[
HTQSF[NWUTQaMYcXHWXVTKSSYcRFISNX0
SYc FSXKSSY�bZZKPXNHSTWXaPTXTVTO
SKJTWXFXT]SF�KWQNVK]a NJ1XT UVN1RK
YJFQ1SS`[ NQNSKT]KSa RT_S`[ VFJNT0
WXFS\NO�

7THKWXNWNISFQSF H[TJK VFJNTUVN0
1RSNPF JT YVTHSd�TGKWUK]NHFc_KIT
YHKVKSS`OUVN1R3< VFJNTWXFS\NOSF
WVKJSN[HTQSF[� RTLST� KWQNUVNRK0
SNXaHSK^Scc FSXKSSY�>JSFPT TG`]ST
K1 YWXFSTHPFWHdMFSFWTUVKJKQ1SS`RN
UVTGQKRFRN�TWTGKSSTH ITVTJWPN[
YWQTHNd[��7F N ]XTG` IVFRTXST UTJ0
PQc]NXa XFPYc FSXKSSYP UVN1RSNPY�
XVKGYcXWdTUVKJKQ1SS`K MSFSNd N
TU`X� UTWPTQaPYWKITJSdRSTINKRTJKQN
SKNRKcXIS1MJJQdUTJPQc]KSNdHSK^0
SKO FSXKSS` JQd UVN1RF SF WVKJSN[
HTQSF[�

=F PTVTXPN[HTQSF[ JQd YQY]^KSNd
PF]KWXHFUVN1RF SKVKJPTNWUTQaMYcX
HSK^SNK VFRT]S`K FSXKSS`� PTXTV`K
SFWXVFNHFcXSF XVKGYKRYc]FWXTXY�
>UNWFSNKTJSTO NMSN[ G`QT UVNHKJK0
ST� SFUVNRKV�H ���� EXF :5 FSXKSSF
FPXNHSFdN JQd WHTKOVFGTX` XVKGYKX
NWXT]SNPUNXFSNd�

<KLJY XKR� PTIJF VK]a MF[TJNX T
UVN1RKSF WVKJSN[HTQSF[� UTJTGSYc
FSXKSSYRTLST H`UTQSNXaN UFWWNHSTO�
SKXVKGYc_KOPXTRYLK UTJPQc]KSNdP
VFJNTUVN1RSNPY�=FJT WVFMYTITHT0
VNXaWd/ VK^KSNK�T PTXTVTRVK]a UTO0
J1X H bXTOMFRKXPK�SK XFPTKYSNHKV0
WFQaSTK�PFP H`STWSFd :5 FPXNHSFd
VFRPF HVTJK ��
�� >ST NRKKX VdJ
TIVFSN]KSNOH NWUTQaMTHFSNN�ST HT
RSTIN[ WQY]Fd[ bXT� JKOWXHNXKQaST�
WTHWKRUVTWXTKVK^KSNK RTLKX G`Xa
UTQKMST�

3SXKSSFUVKJWXFHQdKXWTGTORSTIT0
HNXPTHYcPHFJVFXSYcVFRPY� PTXTVYc
RTLST VFMRKWXNXaH LKQKMTGKXTSSTR
JTRK SF TPSK�F H JKVKHdSSTRNQNPNV0
UN]STR / N SF WXKSK�=F LDMOIFCW[K0
RFXN]ST UTPFMFS`XTQaPTJHF HNXPF�
=F]FQT N PTSK\ UVTHTJFVFRPNWTKJN0
SdcX ]KVKM PTSJKSWFXTVUKVKRKSSTO
1RPTWXN�:?8� A�� H PF]KWXHKPTXTVTIT
UTJTOJ1XPTSJKSWFXTVSFWXVTOPNHXTR
]NWQKNWXH1VJ`R JNbQKPXVNPTRTXWXF0
VTIT VFJNTHK_FXKQaSTITUVN1RSNPF�
>G`]ST XFPNKPTSJKSWFXTV J̀HY[WKP0
\NTSS`K / JQd YRKSa^KSNd VFMRKVF
VFRPNN	NQNKK HNXPTHWKP\NN\KQKWT0
TGVFMSTHPQc]NXaUFVFQQKQaST�@FRPY
H`UTQSdcX NMRSTITLNQaSTIT RTSXFL0
STIT UVTHTJFH NMTQd\NN�>SF RTLKX
G`Xa GKWPFVPFWSFdNQNH`UTQSKSFSF
PFVPFWK�SFUVNRKV�SFJKVKHdSSTOPVK0
WXTHNSK��<KWXT HPQc]KSNd :?8 SK
WY_KWXHKSST�

@FW]1XVFRPNSF]NSFcX WTUVKJKQK0
SNd K1 NSJYPXNHSTWXN�PTXTVFdTGKW0
UK]NHFKXUKVKPV`XNKHWKITJNFUFMTSF
WVKJSN[HTQSWXKR:?8� PTXTV`OGYJK0
XKNWUTQaMTHFXaJQd SFWXVTOPNVFRPN�
4TQa^NSWXHT:?8 W XH1VJ`R JNbQKP0
XVNPTRNRKcX RFPWNRFQaSYc1RPTWXa

TJSTOWKP\NNH UVKJKQF[��
-��
 UD�
BVKGYKRYcNSJYPXNHSTWXaVFRPN VFW0
W]NX`HFcXUTZTVRYQK

����


	�# � ���
IJK � / NSJYPXNHSTWXa�RP6S�#/ ]FWXT0
XF�<6\� � / 1RPTWXa�UD� ?VN VFW]1XK
MSF]KSNK#GKVYX
��
 <6\ �SNLSdd IVF0
SN\F JNFUFMTSF��F MSF]KSNKA / UT
RFPWNRFQaSTOWYRRFVSTO1RPTWXNJHY[
WKP\NONWUTQaMYKRTITPTSJKSWFXTVF�
7Qd PTSJKSWFXTVFW1RPTWXac��
 UD
�� � ��
 UD� XVKGYKRTKMSF]KSNKNSJYP0
XNHSTWXNGYJKX�
� RP6S�

9SJYPXNHSTWXaTJSTHNXPTHTOPHFJ0
VFXSTOVFRPNVFWW]NX`HFcXUTUVTWXTO
ZTVRYQK���

��
�

���%'���	!�.
�����
IJK � / NSJYPXNHSTWXa�RP6S�F / WXTVT0
SF PHFJVFXF�WR�! / JNFRKXVUVTHTJF�
WR�>GVFXNXKHSNRFSNK�JNFRKXVUVT0
HTJF H bXYZTVRYQYSFJT UTJWXFHQdXa
XTLK H WFSXNRKXVF[�7Qd RSTITHNXPT0
HTOVFRPNUTQY]KSSTKMSF]KSNK� YRST0

LNXaSF' � � IJK ' / ]NWQTHNXPTHVFRPN�
@FRPFNMTJSTIT HNXPFWTWXTVTSTO

PHFJVFXF� R GYJKXNRKXa NSJYPXNH0
STWXa�-� RP6S� 3 VFRPF UVNRKVST
XFPTIT VFMRKVF W NSJYPXNHSTWXac
�
� RP6S JTQLSF WTJKVLFXa� HNXPTH�
?T UVNHKJ1SSTOH`^K ZTVRYQK JQd
VFMQN]S`[ MSF]KSNOWXTVTS`PHFJVFXF
UTJGNVFcX XFPNK�]XTG` TGKWUK]NXa
XVKGYKRYcNSJYPXNHSTWXaTJSTIT HNX0
PF�5 SF^KR WQY]FKbXTGYJKXPHFJVFXWT
WXTVTSTO��� WR�H`UTQSKSS`ONMUVT0
HTJFJNFRKXVTR� RR�

@FRPFRTLKX G`Xa N GTQKKPTRUFPX0
STON� WQKJTHFXKQaST�GTQKKYJTGSTOH
bPWUQYFXF\NN�=FUVNRKV�UVN� HNXPF[
UVTHTJTR JNFRKXVTR � RR WXTVTSF
PHFJVFXFJTQLSF G`Xa YLK HWKIT�
 WR
�UVNNWUTQaMTHFSNNXFPTITLK :?8� ]XT
N H UVKJ`JY_KR UVNRKVK�� >JSFPT
JFQa^K YRKSa^FXaVFMRKV` VFRPNSK0
\KQKWTTGVFMST/ GYJKXUFJFXabZZKP0
XNHSTWXaFSXKSS`�

AQKJYKX�PTSK]ST� NRKXaH HNJY�]XT
bXTXVFW]1XUVNGQNMNXKQaS`O�?VNHK0
J1SS`K ZTVRYQ` JTWXFXT]STXT]S`� ST
VKFQaSYcFSXKSSYYWXFSFHQNHFcXHGQN0
MNRKXFQQN]KWPN[UVKJRKXTH�TIVFLJK 0
SNKGFQPTSFNQNQTJLNN�bQKPXVN]KWPFd
UVTHTJPFH JTRK N XTRYUTJTGSTK�� F
bXTHQNdKXHXTONQNNSTOWXKUKSNSFK1
NSJYPXNHSTWXa�?TbXTRY VFW]1XS`K
JFSS`K RTIYX UTXVKGTHFXaSKPTXTVTO
PTVVKP\NNUVNTXQFJPKITXTHTOPTSWX0

VYP\NN�
CVFRT]STOFSXKSS`KWXaTJNSSKJT0

WXFXTP/ K1JNFIVFRRFSFUVFHQKSSTWXN
H ITVNMTSXFQaSTOUQTWPTWXNNRKKX
ZTVRY �HTWaR1VPN�� JHF RNSNRYRF
PTXTVTOSFUVFHQKS ÙKVUKSJNPYQdVST
UQTWPTWXNVFRPN� EXTX ZFPXTV SFJT
Y]NX`HFXa� H`GNVFd RKWXTYWXFSTHPN
FSXKSS /̀ RNSNRYR`SKJTQLS` �WRTX0
VKXa� H SFUVFHQKSNNUVNSNRFKRTO
VFJNTWXFS\NN�5UVT]KR� bXTXSKJTWXF0
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LdbWdT``T fT^bWbdYXT^fbdT cd\VY >
XYaTVO@AH�	 � T YY[TWdg[bkaoY hT]_o
#-;8��1*6 \ #-;8��1*, cd\_bZYao ^ efTfpY�
KeVb\fp cdbWdT``\dbVTa\Y aT s[o^Y
�*:* cb`bZYf� aTcd\`Yd� ^a\WT(�)�

5@GDOI EGMKGKJOMKHHDMJKFNENODIQ
NODMIEJ@HKI ) NKOKBQI ODHDPKJKI

OT^b] `T^Yf Uo_ \[WbfbV_Ya cb
eiY`Y� \[bUdTZYaab] aT MEN� � � X_s
cdbVYd^\ \ bfdTUbf^\ cd\aj\cbV V[T\ >
`bXY]efV\s `\^db^bafdb__YdT e ebfb >
Vo` fY_Yhbab`� Ka cbefdbYa aT `\^db >
^bafdb__YdY ?O��N�
 ���
�� BaY[Xb &"

ebYX\asrf e dT[nY`b` ebfbVbWbfY_Y>
hbaT ^TUY_Y`� eiY`T ^bfbdbWbcb^T[TaT
aT MEN� � � J\^T^bWb ebW_TebVTa\sgdbV>
aY] e\WaT_bVaY fdYUgYfes�

Lbe_Y [TWdg[^\ V `\^db^bafdb__Yd
��
 XY`baefdTj\baab] cdbWdT``o \
kYdY[ aYe^b_p^b eY^gaX cbe_Y V^_rkY >
a\s c\fTa\s aTk\aTYf `\WTfp eVYfbX\bX
��
� Ld\ aTZTf\\ aT ^abc^g "�� kTefbfT
`\WTa\] gVY_\k\VTYfes� Lbe_Y aTZTf\s
aT ^_TV\l g 
 ebfbVbWbfY_YhbaT eVYfb>
X\bX ��
 efTaYf eVYf\fp aYcdYdoVab�
JTZTf\Y aT ^_TV\lg � cbWTe\f YWb�T
aTZTf\Y aT ^_TV\lg � Vb[bUabV\f `\WT >
a\Y� JT q^dTaY ebfbVbWb fY_YhbaT
�MEN� � � bfbUdTZTr fes ab`Yd VYde\\
cdbWdT``o `\^db^bafdb__YdT \ e\`Vb >

_o aTZ\`TY`oi ^_TV\l� cd\ aTZTf\\ aT
^abc^g "�
 aT aYWbVoVbX\fes cbe_YXb>
VTfY_pabefp e\`Vb_bV �
� T cd\ YY bf>
cge^Ta\\ = ���

N^bdbefp bU`YaT \ahbd`Tj\Y] cb
cbe_YXbVTfY_pab`g \afYdhY]eg fY_Y>
hba VoU\dTYf TVfb`Tf\kYe^\� TaT_\[\ >
dgs cd\a\`TY`oY e\WaT_o� A `T^YfY
`\^db^bafdb__Ydab] e\efY`o gefTabV>
_YaTe^bdbefp 
�		 @bX�cd\ ^VTdjYVb`
dY[baTfbdY ' 
 aT kTefbfg 

��
�
 IBj�
easfb` eb efTdb] `TfYd\ae^b] c_Tfo
^b`cprfYdT�� GbXbVTs cbeo_^T ebXYd>
Z\f VbeY`p \ahbd`Tj\baaoi dT[dsXbV
\ bX\a efbcbVo]� Gbafdb_p kYfabef\ aY
V^_rkYa�

MTee`bfd\` T_Wbd\f` dTUbfo cdb >
WdT``o `\^db^bafdb__YdT Ub_YY cbX>
dbUab� Ld\ [Tcge^Y baT WTe\f eVYfb>
X\bX� aTefdT\VTYf fT]`Yd \ ^bafdb__Yd
cbe_YXbVTfY_pabWbcbdfT `\^db^baf >
db__YdT� NbfbVb`g fY_Yhbag XVTZXo
cbXTYfes ^b`TaXT �#'� LdbVYdsYfes�
cd\lY_ _\ bfVYf �� aT Vfbdgr ^b`TaXg�
De_\ YWbaYf� cbcof^\ eVs[Tfpes e fY_Y>
hbab` cdY^dTmTrfes�

Lbe_Y cb_gkYa\s bZ\XTY`bWb bfVYfT

fY_Yhbag cbXTYfes ^b`TaXT �#�	� [T >
cdYmTrmTs cYdYXTVTfpqib cd\a\`TY >
`oi ^b`TaX� Sfb g`YaplTYf cbfb^ \a >
hbd`Tj\\ V ^TaT_Y eVs[\� LbXTrfes
XVYdTee`bfdYaaoY dTaYY�#�� ^b`Ta >
Xo� KXaT \[ a\i aT[aTkTYf \ecb_a\ >
fY_pao` gefdb]efVb` ^_TV\Tfgdg� Vfb>
dTs = dT[dYlTYf \`\fTj\r aTZTf\] aT
^_TV\l\�

CT_YY aTk\aTYfes beabVab] j\^_
cdbWdT``o� A aY` Vo[oVTrfes XVYcbX>
cdbWdT``o� KXaT \[ a\i �!-*,�-<� TaT>
_\[\dgYf aTZTf\s aT ^_TV\l\ fY_Yhb >
aT� VfbdTs �"+6"86� bfeo_TYf efdb^g e\` >
Vb_bVaT YWbq^dTa� LbXdbUaYY qf\ cdb >
jYXgdo bc\eTao V \`Yrm\ies V \eibX >
ab` fY^efY cdbWdT``o ^b``YafTd\si�

MTee`bfdYaao] ecbebU eVs[\ e `\^ >
db^bafdb__Ydb` \ cb_gkYa\s eVYXYa\] b
dTUbfY YWbcdbWdT``o `bZYf Vb `abW\i
e_gkTsi b^T[Tfpes cb_Y[ao` dT[dTUbf >
k\^T` `\^db^bafdb__Ydaoi gefdb]efV�
DWb Xbefb\aefVT`\ `bZab ek\fTfp
\ecb_p[bVTa\Y V ^TkYefVY fYd`\aT_T

dTecdbefdTaYaabWb \
XYlYVbWb gefdb]efVT =
ebfbVbWb fY_YhbaT� `T >
_bY k\e_b ebYX\a\fY_p >
aoi _\a\] \ Vb[`bZabefp
c\fTa\s fY_YhbaT bf `\^ >

db^bafdb__Ydab] e\efY`o� IbZab
cbefgc\fp \ aTbUbdbf� \ecb_p[bVTfp
T^^g`g_sfbdagr UTfTdYr ebfbVbWbfY_Y>
hbaT X_s c\fTa\s VeY] e\efY`o�

JYXbefTf^b` ecbebUT `bZab ek\fTfp
aYbUibX\`befp \ecb_p[bVTfp XbVb_pab
Ub_plb] bUnY` dYegdebV `\^db^baf >
db__YdT = YWbfT]`Yd \ cbe_YXbVTfY_p>
ao] cbdf�
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� abW\YWbXò aY \ecdTVab e_gZ\f
aTl efTdo] bfYkYefVYaao] TVb>

`Yfd OH>
I� VoXYdZ\VTs \ q_Y^fd\kY >
e^\Y cYdYWdg[^\� \ XbdbZagr fdse^g�
Jb Vbf UYXT= VeYfdgXaYY efT_b cd\ >
bUdYfTfp X_s aYWb WT_pVTa\kYe^\Y
q_Y`Yafo Q@N���� \_\ cb ebVdY`Ya >
ab] ^_Tee\h\^Tj\\ = !
	 �� kfb [TefT >
V\_b [TXg`Tfpes b dYlYa\\ qfb] cdbU>
_Y`o�

NT`o` cdbefo` b^T[T_bep [T`Y >
a\fp ^b`c_Y^f \[ XVgi q_Y`YafbV Q@N
XVg`s dTecdbefdTaYaao`\ \ Xbefgc >
ao`\ q_Y`YafT`\ f\cbdT[`YdT ???
� �!	����
 �� C_s qfbWb^ VoVbXT` ^TZ>
XbWbq_Y`YafT agZab T^^gdTfab� efTdT>
sep YWbaY cYdYWdYfp�cd\cTsfp cb ^b>
dbf^b`g bfdY[^g cdbVbXT IBOQ� Afb >
doY ^bajo bfdY[^bV� ebU_rXTs cb_sd >
abefp� cd\cT\VTrf ^ cdgZ\aao` ^ba>
fT^fT` UTfTdY]abWbbfeY^T cd\UbdT�

KefTYfes ZT_b` dT[bWdYfbWb
cTs_pa\^T cdbc_TV\fp V cYdYWbdbX^Y
bfeY^T \ cbXdTVasfp _Y[V\Y` abZT
XVT gW_gU_Ya\s� V ^bfbdoY g^_TXo>
VTrf q_Y`Yafo� MT[`YmYa\Y abVoi
q_Y`YafbV V UTfTdY]ab` bfeY^Y TVb>
`YfdT OH>
I cb^T[Tab aT PKOKCM@*
PEE � GbaYkab� cd\ bkYdYXab] [T`YaY
bfdTUbfTVlYWb ^b`c_Y^fT q_Y`YafbV
cd\XYfes cYdYcT\VTfp cdbVbXT� ab
qfb UoVTYf agZab aY fT^ gZ kTefb�

RfbUo gX_\a\fp edb^ e_gZUo ^b` >
c_Y^fT c\fTa\s TVb`YfdT� V`Yefb q_Y>
`YafbV ??? `bZab gefTabV\fp ??� kfb�
cdTVXT� cbfdYUgYf Ub_plYWb bUnY`T
dTUbfo�
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bS_VZ aQUY_\nRYcV\lb[_Z `aQ[cY[V
_UY^ YX UViVSkf bcadZ^kf gSVc^kf
`aY^cVa_S HK �,810,9 ����
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^dSiYbl b aoU_] cadU^_bcVZ� b_`dc =
bcSdnjYf `a_gVbbd m[b`\dQcQgYY
gSVc^_T_`aY^cVaQ� QSc_aYXdhY\ [_^ =
bcad[gYn [QacaYUWQY ^QiV\ S_X]_W=
^_bcY bdjVbcSV^^_T_ `a_U\V^Yo
ba_[Q VT_ b\dWRk Y b_[aQjV^Yo XQ=
caQc^Q`aY_RaVcV^YVhVa^Y\�

@bcQclV `_Ua_R^_ aQbb[QXQ^__R
_b_RV^^_bcof [QacaYUWQY `dcof VT_
db_SVaiV^bcS_SQ^Yo� KQbb[QXb_`a_ =
S_WUV b̂__cSVcbcSdnjY]Y Y\\nbcaQ =
gYo]Y� A_aQR_c[Q [QacaYUWQ̂ V caV=
RdVc bcQ^_h^_T_ _R_adU_SQ^Yo Y
]_WVc Rkcl Sk`_\^V^Q S db\_SYof
U_]Qi^VZ \QR_aQc_aYY�

@aVXd\lcQcV _`YbQ^^_Z U_aQR_c[Y
[QacaYUWQdUQ\_bl bdjVbcSV^^_ dUV=
iVSYcl VT_m[b`\dQcQgYn Y `a_U\Ycl
ba_[ b\dWRk RVXXQ]Vc^_T_ dfdUiV =
^Yo [QhVbcSQ gSVc^kf _c`VhQc[_S�
>Sc_a ^QUVVcbo�hc_ VT_ aV[_]V^UQ =
gYY]_Tdc Rkcl `aY]V^V^k U\o aV[_^ =
bcad[gYY [QacaYUWVZUadTYf bcadZ=
^kf gSVc^kf `aY^cVa_S�
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a_SQ^Yo_U^_`_\oa^_T_ bYT^Q\Q`aYaQ=
jV^YV Q]`\YcdU^_T_ X^QhV^Yo^Q [QW=
UkZ UVgYRV\ b__cSVcbcSdVc̀ aY]Va^_
�
 ]@� A\o dU_RbcSQ̀_\lX_SQ^Yo Y^UY=
[Qc_a S_\lc]VcaQ Y]VVc �
 bSV=
c_UY_U_S� ^Q`aY]Va� bVaYZ >F
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^Q`aoWV^Yo  !
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� ��� IU^_ =
SaV]V^^_ hVaVX UY_U �'�� ��'��<
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MQKJOHSKUHN^P]ORSKDQSQO�QDHT*
RHZKEC`\KO PHQDXQGKO]L RSHGHN
KJOHSHPKa�K _UVYHR^ RQGMN`ZC`UM
SHFVNKSVHOQOVKTUQZPKMVPCRSaIH*
PKa� .]XQGPQH PCRSaIHPKHKTUQZPKMC
VTUCPCENKEC`USCEP]O PQOKPCN^PQOV
PCRSaIHPK` RKUCPKaTUCDKNKJCUQSC
UQMC�9QGDQSMQLSHJKTUQSC�� RQ
RQMCJCPKaOUQMQKJOHSKUHN^PQFQRSK*
DQSCVTUCPCENKEC`UPQOKPCN^P]LUQM
TUCDKNKJCYKK�C JCUHORSQEHSa`USC*
DQUQTRQTQDPQTU^TUCDKNKJCUQSCUQMCE
SCDQZHOKPUHSECNHHFQPCRSaIHPKa
RKUCPKa�

53< 1:,<=:,

�� - 6<CF8= - � 3 TUQZPKMKUQMCK KXRSK*
OHPHPKH�) : CGKQ����� � + �� T� 
� � � � � + 	�
T� �� � � ��

	� ;U CDKNKJCUQSUQMCPCRQNHEQOUSCPJKT*
UQSH� ) :CGKQ������ + 	� T� ���


� ( 67;C<K=  � ;UCDKNKJCUQS] OKMSQUQ*
MC PCRQNHE]XUSCPJKTUQSCX�) :CGKQ� � ����
+ � � T� ��� ���

�� # >5 8: -� #� 9QNVRSQEQGPKMQE]H TUC*
DKNKJCUQS] RQTUQaPPQFQPCRSaIHPKa K UQMC
�T PHRSHS]EP]O SHFVNKSQECPKHO�� ) 	*H
KJG�� RHSHSCD�K GQR�) 6 �� ;QE� SCGKQ��� �� �

T� 
�)
 �� ��)�
�
�� %4C<=>3 # � "� :CDQUCRQNHEQFQUSCPJK*

TUQSCRSK OCN]X VSQEPaXUQMC� ) 9 QNVRSQ*
EQGPKMQE]HRSKDQS] K KXRSKOHPHPKH�� 9 QG
SHG� B� ,� >HGQUQEC�) 6 �� ;QE� SCGKQ���
��
E]R � 		� T� �
�)�
��


� &>22 >;5 ,� <HQSKaK RSKOHPHPKHRQNH*
E]X USCPJKTUQSQE�9HS� T CPFN�.� .� 6CMCSQ*
EC� ) 5�� APHSFKa������ T� 	�
� 	���

� � 9QNVRSQEQGPKMQE]H RSKDQS]� <SCPJKT*
UQS]� ; RSCEQZPKM�� .� 5� ,SQPQE�,� .� -C ` MQE�
,� ,� 2CLYHEK GS�9QGQD\HL SHG�7� 7� /QS` *
PQEC� ) 	*H KJG�� RHSHSCD�) 6�� APHSFQCUQO*
KJGCU������ T� ���)����

,
 

#
%

*
�

	
�

�
�

�
�

,
 

#
%

*
'

0
!

%
.

$
'

0
�&

*
)

-
.

,
/

&
.*

,
/

�	
+

@
8

6
<

A
B1

B6
9

�
�

�
���

��
�

��
���

"
>

?
@

>
A

H
�

�
�

�
��

���
��

�
��

���
B6

;
�

�
�

	
�




��




� NVZKNQTÛCM�ZUQV OHPaE OC[KPH
E][NK KJ TUSQa CEUQOQDKN^P]H

_NHMUSQPPQ*OHXCPKZHTMKHTUSHNQZP]H
ZCT] ,@4*�� 9SKZKPQL UQOVQMCJCNTa
PHKTRSCEP]LMECSYHE]LSHJQPCUQSPC
ZCTUQUV�����
�� 6/Y� 7CLUK UCMQLPC
JCOHPVPHVGCNQT^�

0Na SH[HPKa RSQDNHO]D]N SCJSC*
DQUCPJCGC`\KL FHPHSCUQS�TXHOC
MQUQSQFQRQMCJCPCPC @8A� � � /HPHSC*
UQSE]SCDCU]ECHUOKPVUP]HKORVN^T]
GNKUHN^PQTU^`��� OT GNaVRSCENHPKa
[CFQE]O _NHMUSQGEKFCUHNHO6� ZCTQE�
RSKEQGa\KO E GEKIHPKH OKPVUPV`K

ZCTQEV`TUSHNMK�,NFQSKUOSCDQU][C*
FQEQFQGEKFCUHNaUSHDVHU�ZUQD] KO*
RVN^T] VRSCENHPKaTNHGQECNKZHSHJ
QGPVOKPVUVT KJOHPHPKHORQNaSPQTUK
PCE]EQGCX�@8A� � ��

/HPHSCUQSE]RQNPHPPCQTPQEHOKM*
SQMQPUSQNNHSC����	�
��*��� ������ 8P
SCDQUCHURQGVRSCENHPKHORSQFSCOO]�
JCRKTCPPQLE _PHSFQPHJCEKTKOVR̀C*
OaU^ OKMSQMQPUSQNNHSC�=TUCPQEMV
ESHOHPKPC ZCTCXRSQEQGaUPCICUKHO
PCMPQRMV���� 9SK _UQOFHPHSCUQSZH*
SHJ �(	 OKP PCZKPCHUE]SCDCU]ECU^
VRSCENa`\KH KORVN^T] T RHSKQGQOE

�� OT� ;USHNMKZCTQEPCZKPC`UGEK*
FCU^TaVTMQSHPPQ�. OQOHPUTQERCGHPKa
RQMCJCPKLT UHMV\KOJPCZHPKHOESHOH*
PKMPQRMVQURVTMC`U�

9HSHGHNMVZCTQEPCZKPC`UT SCJDQS*
MKMQSRVTC�;PKOC`U JCGP`` MS][MV�
QPC WKMTKSQECPCUSHOaJC\HNMCOK�
-VG^UH EPKOCUHN^P] ) EPVUSKPC
[U]S^MCX MS][MK VTUCPQENHP]USK

OKPKCU`SP]H RSVIKP]� 7H RQUHSaLUH
KX� QPKDVGVUPHQDXQGKO]RSKTDQSMH�
.]PKOC`U OHXCPKJOKJ MQSRVTC�QTUSK*
HOPQIC TQTUQSQP]RNCU]VGCNa`URNC*
TUKMQE]HMSHRHIP]H �JCMNHRMK��7C*
RSCENa`\KH TQ TUQSQP] MQSRVTC
QTUC`UTaERNCUH�

2CUHOQURCKEC`UE]EQG] MCUV[MK
[CFQEQFQ_NHMUSQGEKFCUHNaK QTUQSQI*
PQQUGHNa`URNCUVQUOHXCPKJOC�0EK*
FCUHNQ̂TUCHUTaE OHXCPKJOH�; RNCU]
E]RCKEC`U OKMSQTXHOV�K PCHHOHTUQ
VTUCPCENKEC`UEQT^OK[U]S^MQEV` RH*
SHXQGPVR̀CPHN ĜNaOKMSQMQPUSQNNH*

SC���� RSKZHOTOH\C`U RHSE]L E]EQG
PC OHTUQEUQSQFQ�. QTUCE[KHTaTEQ*
DQGP]OKQUEHSTUKaE]EQGQE�)� K 
)
� ERCKEC`UMQPGHPTCUQS];
 K ;��
.OHTUQ TUCSQFQPHKTRSCEPQFQMECSYH*
EQFQSHJQPCUQSCVTUCPCENKEC`UPQE]L�
= OHPaQMCJCNTaEPCNKZKKSHJQPCUQSPC
ZCTUQUV�� 6/Y�

3OH`\KLTa PC RNCUHTUCDKNKUSQP
��� PCPCRSaIHPKHTUCDKNKJCYKK
�
 .
PHQDXQGKOQJCOHPKUĜSVFKO�PCPCRSa*
IHPKH ��� . �PCRSKOHS���������� ��
4QPGHPTCUQS;� K MPQRMC��� QTUCENH*
P] TUCS]H� ;QHGKPHPKa_NHOHPUQETQ*
FNCTPQTXHOHE]RQNPHP] TQ TUQSQP]�
QDSCUPQLTUQSQPHGHUCNHL�RSQEQGQO
6/<> ����� ?HNHTQQDSCJPQOCMTKOCN^*
PQKTRQN^JQECUK̂OH`\KHTa RHZCUP]H
RSQEQGPKMK�CUCO�FGH_UQPHQDXQGKOQ�
RHZCUP]HRSQEQGPKMKSCJSHJCUQ̂TUSK*
HO PQIC KNK SHJCMQO�KJFQUQENHPP]O
KJ PQIQEQZPQFQRQNQUPC�.TH KTRQN^JQ*
ECPP]HGHUCNKOCNQFCDCSKUP]H�

6KMSQMQPUSQNNHS��� PHQDXQGKOQ
JCRSQFSCOOKSQECU^GQ VTUCPQEMKPC
RNCUV�0Na QRHSCUKEPQLTOHP] OKMSQ*
MQPUSQNNHSCERSQJSCZPQLRNCTUKMQEQL
QDQLOHOHXCPKJOCZCTQEOQIPQ TGH*
NCU Ê]SHJ� =GQDPQHFQRSQRNCEKUŜC*
JQFSHU]O RCaN^PKMQO�.PH[PKL EKG
ZCTQEDHJ MQSRVTCKJQDSCIHPPC WQUQ
@8A� � � 6QIPQ� MQPHZPQIH� ERCaUÔKM*

SQMQPUSQNNHSPHRQTSHGTUEHPPQE RNC*
UV�UQFGCE]SHJ DVGHUPHPVIHP�

9QTNHRSQEHSMKRSCEKN^PQTUKOQP*
UCIC RSKTUVRC`UMTDQSMHVTUSQLTUEC�
7C E]EQG] QDOQUMK[CFQEQFQGEKFCUHNa
K PCRSCENa`\KH �PCGHEC`U� RNCUVT
_NHOHPUCOK�RSKRCKEC`UE]EQG] QD*
OQUMK�6HXCPKJOETUCENa`UE MQSRVTK
JCMS]EC`U MS][MQL� 7H JCDVG^UHPC
MQPUCMUP]H[U]S^MK MS][MK VTUCPQEKU^
RSVIKP]� 9SK RSCEKN^PQOOQPUCIHK
JCRSQFSCOOKSQECPPQODHJQ[KDQMOKM*
SQMQPUSQNNHSHZCT] FQUQE]MSCDQUH�

<QZPQTUX̂QGCZCTQEQD]ZPQRSQEH*
Sa`U E UHZHPKHGNKUHN^PQFQRSQOHIVU*
MCESHOHPK) XQUaD] OHTaYC�1TNK
QUOHZHPQQUMNQPHPKHDQNHHQGPQLOK*
PVU]EUVKNKKPV` TUQSQPV�PHQDXQGKOQ
TMQSSHMUKSQECU^ESHOHPPQLKPUHSECN
OHIGV KORVN^TCOKE RSQFSCOOH�1TNK
ZCT] TRH[CU� UQPHQDXQGKOQVEHNKZKU^
JPCZHPKH����� OT� <CM�E CEUQSTMQO
ECSKCPUHHFQRSK[NQT^ VEHNKZKUĜQ
����� OT� ;QQUEHUTUEHPPQ�HTNKZCT]
QUTUC`U�JPCZHPKHPVIPQVOHP^[KU^�

4 PHGQTUCUMCOQRKTCPPQFQFHPHSCUQ*
SCTNHGVHUQUPHTUKGNKUHN^PQHQIKGC*
PKH QU PCICUKa PC MPQRMVVTUCPQEMK
ESHOHPKGQ OQOHPUC�MQFGCTUSHNMK
PCZKPC`UVTMQSHPPQGEKFCU^Ta�CUCMIH
USVGQHOMKLRSQYHTTVTUCPQEMKUQZPQ*
TUKXQGCZCTQE�MQPHZPQ�HTNKQPRQUSH*
DVHUTa��3J GQTUQKPTUEOQIPQ QUOHUKU^
RSQTUQUVTXHO] K RSQFSCOOPQFQMQGC�
QUTVUTUEKHPHQDXQGKOQTUKEPH[PKX
KJOHPHPKL�

0Na PCRKTCPKaRSQFSCOO]K RQTNH*
GV`\HL MQORKNaYKKKTRQN^JQECNTa
�#$&%� '#! ��� "%&��� �
�	 T TCLUC
� �������������� 
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� BFJPUQRBDMGOJGNPFGMaNJ�G[G OG
BDJB�OBYBMPSŶGRGITRJEPFBQPSMG

JIPCRGTGOJaRBFJP� 2 	��� E� 8JLPMB
=GSMBQRPFGNPOSTRJRPDBMQGRDU F̀JS/
TBOXJPOOPUQRBDMaGNUǸPFGM ŜUFOB�
:GRD]G RBFJPUQRBDMaGN]GNPFGMJSB/
NPMGTPDC]MJ SPIFBO] D ��/W EPFBW
QRPZMPEPDGLB�B UHGD ��/W EPFBWD
<@0 OBYBMPSŜGRJKOPGQRPJIDPFSTDP
NPFGM^OPKNOPEPLBOBM^OPKRBFJPBQQB/
RBTUR]� 2 <<<; JOTGRGSL _TPNU
OBQRBDMGOJC̀]M OG NGO^ZJK�
G[G D 	��
 E� D]ZMB LOJEB�	��
IBTGN QUCMJLBXJJ D HUROBMG
�;BFJP�� OBQRJNGR��
� ��� 1MBEP/
FBRaUSQGWBNSPDRGNGOOPK_MGLT/
RPOJLJ D OBSTPa[GGDRGNa_TB
PTRBSMF̂JOBNJYOPRBIDJDBGTSa�
:PaDMa`TSa OPD]GTGWOPMPEJJ�IB
SYGTLPTPR]WDPINPHOPSTJMGTB/̀
[JW NPFGMGKQPFOaMJSF̂P OGDJ/
FBOO]WRBOGGD]SPT� ;BSSNPTRJN
_TJ TGWOPMPEJJQPFRPCOGG�

'.964+*= 5-6-,*;* ,*33<: �
4[G MGT	� OBIBF CPM^ZBaYBST^
BQQBRBTUR]C]MB BOBMPEPDPK�
:RJ TBL OBI]DBGNPN ���/LPFJ /
RPDBOJJ ��*"(�/&%(!)!%$ #%�* /
"�)!%$ . 6NQUM^SOP/QPIJXJPOOBa
NPFUMaXJa�JSQPM^IPDBMPSĴI/
NGOGOJGFMJTGM^OPSTJLBOBM^O]W
JNQUM^SPD�LPTPR]G QGRGFBDB/
MJS^ �CMPLPN� FMJTGM^OPST^`

� NS� 0QQBRBTURBOB NPFGMJ
�RBSLMBF]DBMB�_TJ JNQUM^S]OB
PTFGM^O]GLBOBM]� LPTPR]G J
IBFBDBMJFDJHGOJGRGEUMaTPRB
EBIB JMJ RUMGD]WNBZJOPL� 5B
SYGTPERBOJYGOJKOBFMJOUCMPLB
J OGPCWPFJNPSTJOBMJYJaSJO/
WRPQBUI]DGEPLPOXGYJSMPLBOB/
MPDC]MP PERBOJYGOPFP � JMJ
NBLSJNUN FP �� :RGJNU[GSTDP
TBLPKBQQBRBTUR]. QRPSTPTBJ
FGZGDJIOB� 9FOBLP OGFPSTBTLPD
EPRBIFP CPM^ZG� 9SOPDOPKJI
OJW. OGIB[J[GOOPST^ LBOBMB
SDaIJ PT SJEOBMB�YUHPEP�QGRG/
FBTYJLB� 4SMJ DMBFGMGXFRUEPK
NPFGMJDLM`YJT BQQBRBTURUOB
TPK HG YBSTPTG�TP PCG NPFGMJ
CUFUTQPMOPST^`OGRBCPTPSQP/
SPCO]� YTPQRJDGFGTL OGUQRBD/
MaGNPNUQPMGTUJ� SLPRGGDSGEP�
L QBFGOJ`�

<PDRGNGOOBaXJVRPDBaBQQBRBTURB
QGRGFBGTLPNBOF] UQRBDMGOJaD QPM/
OPST^` XJVRPDPKVPRNG�YTPFBGTSMG/
FU`[JG QRGJNU[GSTDB�

	� >JVRPDPK LBOBMSDaIJ PCGSQGYJ/
DBGTTPYOU Q̀GRGFBYUSJEOBMPDSQUM^TB
UQRBDMGOJaOBNPFGM^�B SQGXJBM^O]G
BMEPRJTN]QPFSYGTBLPOTRPM^O]WSUNN
J LPRRGLXJJPZJCPL SDPFaTDMJaOJG
QPNGWL NJOJNUNU�


� =GWOPMPEJaZJRPLPQPMPSO]WSJE/
OBMPD� SLBYLPPCRBIOPEPJINGOGOJa
YBSTPT]J JSQPM^IPDBOJG<2? �
�� 33X�
QPIDPMa`TPFOPDRGNGOOPJSQPM^IPDBT^

NOPEPNPFGMGKCGI JWDMJaOJaFRUEOB
FRUEB�TBLLBLLBHF]K QRJGNOJLRGBEJ/
RUGTOBSJEOBMTPM^LP�SDPGEP�QGRGFBT/
YJLBJI/IB JSQPM^IPDBOJaJFGOTJVJLB/
XJPOOPEPLPFB�

�� 1MBEPFBRaQRPDGRLGLPOTRPM^OPK
SUNN] QRJWPFa[JWDQRJGNOJLQBLGTPD
DDGFGOOPD]K RGHJN QPMGTB. �CGIP/
QBSOBaPZJCLB� ���!"(����� 2 SMUYBGQP/
TGRJSJEOBMBJI/IB GEPQPRBHGOJaQP/
NGWPK�D TPN YJSMGQRJ QRGD]ZGOJJ
QRGFGMBFBM^OPSTJQPMGTB�QRJGNOJL
QGRGDPFJTRUMGD]GNBZJOLJ J FDJEB/
TGM^D IBRBOGGIBQRPERBNNJRPDBOOPG
QPMPHGOJG�PC]YOP _TP NJOJNBM^O]K
�EBI��� DRGIUM^TBTGYGEPNPFGM ÔGUMG/
TJT� B QMBDOPQRJIGNMJTSaS D]LM`YGO/
O]N FDJEBTGMGN�

�� ?JSMP LBOBMPDRBFJPUQRBDMGOJa
NPHGTC]T^ UDGMJYGOPFP 	
 JMJ FBHG
	� �CPM^ZGUHGOGOUHOP��ATPFBGTNP/
FGMaNFPQPMOJTGM^O]GDPINPHOPSTJ.
DLM`YGOJG�D]LM`YGOJGCPRTPD]WPE/
OGK�FJSTBOXJPOOPGUQRBDMGOJGQPDP/
RPTPNDJFGPLBNGR]J T� F�

;BO^ZG QPFPCOBaTGWOJLBC]MB
DGS^NBFPRPEBJ RGFLPQRJNGOaMBS^�
<GKYBS STPJNPST^ SBNPEP QRPSTPEP
YGT]RGWLBOBM^OPEPQGRGFBTYJLBQRJ
IBLBIG YGRGIJOTGROGT/NBEBIJOPQUSTJ/
MBS F̂P �� � �OBQRJNGR�NPFGM �̂%��,
�!$ 
�� ��-�� YTPQPIDPMaGTJSQPM^IP/
DBT ĜEPFBHGFMaOGFPRPEJWNPFGMGK�

6OTGRGSOPPTNGTJT^� YTP FP _R]
XJVRPD]WQGRGFBTYJLPDQRPCMGNBSPD/

QBFGOJa YBSTPT QRJ QPMGTG
OGSLPM^LJWNPFGMGKRGZBMBS^
D XJDJMJIPDBOO]W STRBOBW
JSLM`YJTGM^OPPREBOJIBXJPO/
O]NJ NGTPFBNJ�:PSLPM^LUDSG
YBSTPT] RBIFGMGO]OB LBOBM]�
TBCMJYLJS OPNGRBNJLBOBMPD
QRPSTP DGZBMJ OB STGOFG�
:RJWPFa[JK QJMPTCRBMTBLU`
TBCMJYLU�B QP IBDGRZGOJJQP/
MGTPDDPIDRB[BMGGOBNGSTP�2
OBZGK STRBOGB_RPLMUC]RBS/
QRPSTRBOGO]OG TBL ZJRPLP�
QP_TPNUQJMPT] IBYBSTU` QRP/
STP FPEPDBRJDBMJSÔB NGSTG
QPMGTPD�<NGOBYBSTPT]D STB/
R]W QGRGFBTYJLBWPSU[GSTDMa/
MBS^NGWBOJYGSLJ. IBNGOPK
LDBRXGDPEPRGIPOBTPRB OB
RBI\GNG SOBRUHJQGRGFBTYJLB�
< QPaDMGOJGNTGWOPMPEJKXJV /
RPDPEPSJOTGIBYBSTPT_TPSTBMP
OGBLTUBM^OP�

$41-8< 54 +.,-40*2-6- �
9FOP JI QPSMGFOJW�OBJCPMGG
C]STRPRBIDJDB`[JWSa OBQRBD/
MGOJK. �DJF PT QGRDPEPMJXB�
���� . �!'() ��'(%$ �!�+�� 8B
MGTBTGM^O]KBQQBRBTUSTBOBD/
MJDB`T CGSQRPDPFOUQ̀GRG/
FB`[U` DJFGPLBNGRU�B YGMP/
DGLOBFGDBGTSQGXJBM^O]GDJ/
FGPPYLJS QRJGNOJLPN�QPLBI] /
DB`[JG JIPCRBHGOJGSLBNGR]�
4STGSTDGOOP�YTP DJFGT^ �HJ /
DU`� LBRTJOLUSDPIFUWBEPRBIFP
UFPCOGGJ _VVGLTJDOGG�YGN
OBCM`FBT^NPFGM^SP STPRPO]�
9C BLTUBM^OPSTJ_TPK TGWOPMP/
EJJ NPHOP SUFJT^ QP VPTP
�6.7� � � S _LRBOBTGMGDJIPRB
�;60 8PDPSTJ�� 2� 2� :UTJO JS/
Q]T]DBGT SPDRGNGOO]GDJFGP/
PYLJ� QRJOJNB`[JG JIPCRBHG/

OJGS RBFJPUQRBDMaGNPEPMGTBTGM^OPEP
BQQBRBTB�ATBBQQBRBTURBQRGFOBIOBYG/
OBFMa7?<�

2QRPYGN�QPFPCOBaTGWOJLBFPSTUQ/
OBOGTPM^LP7?<� OPJ DSGNHGMB`[JN�

�� �� �� �� �� �� 
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KXKVYNSbXfPYbUSWYQXYZ[SYL[P\]S M
SX]P[XP]9WKNKRSXPRK 
��7��� �� S`
YZS\KXSP WYQXYXKT]S XK \KT]P $�%�
;Z[YbPW� ^UYWZVPU]YMK]g]KU^i \S\]P 9
W^ WYQXYS \KWY\]Yj]PVgXY� LP\Z[Y 9
MYOXfP UKWP[f MSOPYXKLViOPXSjS
Z[SPWXSUSOVj XS` SWPi]\j MYWXYNS`
WKNKRSXK`� MSOPYYbUS �XKZ[SWP[�
�&-'*5 
��� ]KUQPWYQXYZ[SYL[P\]S M
UYWZgi]P[Xf` WKNKRSXKM̀ [KROPVP
KU\P\\^K[YM OVj MSOPYSN[�BPUY]Y[fP
hX]^RSK\]f OY[KLK]fMKi] ZYOYLXfP
\S\]PWf� RKU[PZVjj XK \MYPT NYVYMP
OK]bSUPPZYMY[Y]K� UY]Y[fT ZY YOXYW^
SR\MYLYOXf` UKXKVYM̂Z[KMVjP] [^VP 9
MYT WKcSXUYT ZYMY[Y]K UKWP[f XK
WYOPVS�]KUSWYL[KRYWWYQXYXP]YVg9
UYMSOP]gSRYL[KQPXSP\ WYOPVS�XY S
MP[]P]g NYVYMYTMYM[PWj ZYVP]K� D[S
Y]\^]\]MSS MSOPYYbUYMMYRWYQXYS\ 9
ZYVgRYMK]gZY[]K]SMXfT ]PVPMSRY[�b]Y
YLYTOP]\j RXKbS]PVgXYOPcPMVP�XYPNY
SRYL[KQPXSPM j\XfT OPXg
L^OP] LVPUVfW� LYVgcSX\]MY
>@ hU[KXYMZVY`Y MSOXf Z[S
\YVXPbXYW\MP]P� <Vj ]P` QP�
U]Y `YbP] ZYZ[YLYMK]g XPOY9
[YNYT MK[SKX]MSOPYYbUYM�8
WYOPVg 420-+6 ����� ��!
�1++.*3 \ [KR[PcPXSPW

	� � 	�� ZU\� \]YS] �� � S �� �
\ [KR[PcPXSPW �	� � 	�� ZU\�
@YXPbXY�OP]KVSRKaSj SRY9
L[KQPXSj L^OP] `^QP� bPW M
LYVPP OY[YNS` WYOPVj`� XY
OVj ZP[Mf` YZf]YM ]KUYT MK9
[SKX] MZYVXPSX]P[P\PX�

'0:0/,>, <05060<:22 �
FVPO^idSW� XP WPXPPKU] 9̂
KVgXfWcKNYWjMVjP]\j ZP[P9
OKbK]PVPWP][SS \ WYOPVSXK
RPWVi� ;POg b]YLf h__PU 9
]SMXY ^Z[KMVj]g WYOPVgi�
QPVK]PVgXYXP ]YVgUYMSOP]g
\ XPPUK[]SXU �̂ XYS RXK]gY\ 9
XYMXfP ZK[KWP][f ZYVP]K 8
XKZ[jQPXSP S Y\]K]YbXfT
RK[jO KUU^W^Vj]Y[XYT LK]K9
[PS� \UY[Y\]g ZYVP]KS ]� O� ?
h]K RKOKbK̂ \ZPcXY [PcPXK�
FZPaSKVgXYP^\][YT\]MY ^\ 9
]KXKMVSMKi]XKWYOPVgWPQO^
UKWP[YT S MSOPYZP[POK]bS9
UYW� ASU[YZ[YaP\\Y[ XK9
UVKOfMKP]]PU\]YMYP SRYL[K9
QPXSP XK MSOPY\SNXKV�EP9
R^Vg]K] PNY[KLY]f ZYUKRKXXK
_Y]Y � :2;� � � \ \KT]K $�%�

CbPMSOXY�b]Y h]Y ^\][YT 9
\]MY OPVKP]^Z[KMVPXSPWY9
OPVgi RXKbS]PVgXYSX]P[P\ 9
XPP� ]KU UKUZYUKRfMKP]XP
]YVgUYWXYNYbS\VPXXfPZK[K9
WP][f� XY S OKQP XKZ[KM9
VPXSPOVj YL[K]XYNY ZYVP]K�
=NYMZYVXPWYQXYSRNY]YMS]g
\KWY\]Yj]PVgXY 8 OVj OYLKM9
VPXSj ]PU\]K M MSOPY\SNXKV�
SRWP[PXSj XKZ[jQPXSj S PW9
UY\]S LK]K[PS OY\]K]YbXY
WSU[YUYX][YVVP[K � /*+&
SVS KXKVYNSbXYNY�OVj ZYV 9̂
bPXSj SX_Y[WKaSSY\UY[Y\]S
S XKZ[KMVPXSSZYVP]K X^QPX
WYO^Vg���9Z[SPWXSUK \]YS 9
WY\]gi YUYVY���� [^L� HY]j
\YROKXSP]KUYT \S\]PWf XP9
Z[Y\]Y \ ]YbUS R[PXSj Z[Y 9
N[KWWS[YMKXSj�MPOgYLePW

MfbS\VPXST XP]KU^Q WKV�AYQXY Z[S 9
YL[P\]S NY]YMYP̂\][YT\]MY Z[SWP[XY
RK ��� �� XKZ[SWP[ �&+.*  2** !-)*1
���� ZYO[YLX^i SX_Y[WKaSi WYQXY
XKT]S XK\KT]P $
%Z[YSRMYOS]PVj�

GPW�U]Y [PcS] \KWY\]Yj]PVgXY ZY9
M]Y[S]g ^\][YT\]MY OYLKMVPXSj]PVP9
WP][SS M MSOPY\SNXKV�aPVP\YYL[KRXY
YRXKUYWS]g\j\ PNYYZS\KXSPWXK\KT]P
$�%� D[SXaSZSKVgXKj \`PWK ^\][YT\]MK
ZYUKRKXKXK:2;� � � @KUMSOXYSR\`PWf�
^\][YT\]MY MP\gWKZ[Y\]Y� YXY\Y\]YS]
SR\PVPU]Y[K \SX`[YSWZ^Vg\YM XK WSU9
[Y\`PWP ������ ����� S WSU[YUYX][YV9
VP[K � /*+&� ������ S\ZYVgR^PWYNYOVj
aS_[YMYT YL[KLY]US \SNXKVYM�:XK 9
VSRS[^j \SX`[YSWZ^Vg\f� WSU[YUYX]9
[YVVP[ ��� Y]U[fMKP] ][KXRS\]Y[ ! � M
YZ[POPVPXXfPWYWPX]f M[PWPXS�ZYMf9
cKj MSOPY\SNXKVOY ^[YMXj LPVYNYS�
]PW\KWfW� XKUVKOfMKj]PU\] XKSRYL[K9
QPXSP� D[SWP[ _Y[WS[^PWf` SRYL[K9

QPXSTS S\`YOXfP UYOf Z[YN[KWWf WSU9
[YUYX][YVVP[K WYQXYXKT]S XK ]YW QP
\KT]P� BK Y\XYMPh]YNY^\][YT\]MK� S\9
ZYVgR^j \MYLYOXfP ZY[]f S MX^][PXXST
:ID WSU[YUYX][YVVP[K� WYQXYMfMY9
OS]g [KRXYYL[KRXfP ZK[KWP][f 8 XK9
Z[jQPXSP LY[]YMYT LK]K[PS� Mf\Y]^ ZY9
VP]K�Z[S XKVSbSSKXKVYNYMYNYLK[YOK]9
bSUK��"������� ]PWZP[K]^[^ MYRO^`K
�Z[S XKVSbSSOK]bSUK�����	�� S Z[�

�.<89258< 2 @504<:877,A ;<,-252 �
1,=2A� =\]P\]MPXXY� b]Y RKOKbSKM]YZS9
VY]K OVj KMSKWYOPVSRXKbS]PVgXY
�\U[YWXPP�� bPŴ XK\]YjdS` \KWYVP]YM�
C\XYMXf` RKOKb̂ KM]YZSVY]KOMP8 MYR9
M[K] M]YbU^ \]K[]K M\V^bKP ZY]P[S \SN9
XKVK^Z[KMVPXSj S hVPU][YXXKj \]KLS 9
VSRKaSj WYOPVSM MYRO^`P�J\XY� b]Y
MYRM[K]M]YbU^ \]K[]K Y\^dP\]MVjP]\j
\ ZYWYdgi ���� K b]Y UK\KP]\j \]KLS 9
VSRKaSSWYOPVSMZYVP]P� ]Y ROP\g\^9
dP\]M^i] XP\UYVgUYMK[SKX]YM ZY9

\][YPXSj \S\]PWf� C\XYMXKj
\VYQXY\]g 8 ]YbXYPYZ[POPVP9
XSP ZYVYQPXSjNY[SRYX]K�BP9
UY]Y[fP ^\][YT\]MK S\ZYVgR 9̂
i] ZS[YOK]bSUSOVj \[KMXPXSj
j[UY\]S XPLKSRPWVS�]KUYTMK9
[SKX] ^OYLPX� XY ZVY`Y _^XU9
aSYXS[^P] M ^\VYMSj` ZK\W^[ 9
XYT ZYNYOf SVS ZVY`YT Y\MP9
dPXXY\]S� ; O[^NS` ^\][YT\] 9
MK` S\ZYVgR^i]\j NS[Y\UYZf S
KU\PVP[YWP][f� YXSXPRKMS\j]
Y] ZYNYOXf`^\VYMST�XYh]Y [P 9
cPXSP LYVPP\VYQXYS OY[YNY�

D[SWP[ ZYOYLXYT\S\]P 9
Wf 8 WYO^Vg�#9	��� UYWZK9
XSS�*-64  *(, � :2;� � �� CX \Y9
OP[QS] ���9WSU[YUYX][YVVP[
� �
	�� ][P`Y\PMYT KU\PVP9
[YWP][ ��"�

�� OMKNS[Y\UY9
ZK����
��� S �#�
����� GKUKj
Y\XKdPXXY\]g Z[POY\]KMVjP]
\VPO^idSP MYRWYQXY\]S�

�� DYOUVibPXSPU \]KXOK[] 9
XfW UKXKVKŴZ[KMVPXSj KMSK9
WYOPVgi LPR XPYL`YOSWY\]S
ZP[POPVUS UYX\][^UaSS �S\ 9
ZYVgR^P]\j ^Z[KMVPXSPhVP[Y9
XKWSS[^VPWXKZ[KMVPXSj�MYR9
WYQPX]KUQP ]KU XKRfMKPWfT
[PQSW�VP]KidPNY U[fVK���

	� ?\ZYVgR^j Z[SPWXSU����
KZZK[K] MYM[PWj \]K[]K RKZY9
WSXKP] UYY[OSXK]f� ZYRMYVjj
KM]YZSVY] Ẑ[S XPYL`YOSWY\]S
MP[X^]g KZZK[K] M]YbU^\]K[]K�
<K]bSUYMXKVSbSj ZYMP[`XY\]S
RPWVSM^\][YT\]MP XP]� ZYh]Y9
W^ \KQK]g \KWYVP] KM]YZSVY]
XP^WPP]� [PKVSRYMKX̂Z[YdPX 9
XfT [PQSW 8 MP[X^McS\g M
]YbU^ \]K[]K� KZZK[K] OPVKP]
U[^NS XKO h]SW WP\]YW� ZYUK
MVKOPVPaXPZP[PUVibS] ^Z[KM9
VPXSPXK\PLj VSLYZYUKXP[KR9
[jOS]\j KUU^W^Vj]Y[�


� EPQSW\]KLSVSRKaSS ZY9
VP]K ZYRMYVjP]KM]YWK]SbP\US
Mf[KMXSMK]g \KWYVP] Y]XY\S9
]PVgXY NY[SRYX]K� b]Y OPVKP]
ZYVP] LYVPP \]KLSVgXfW� ZY9
MfcKj UYW_Y[] Y] S\ZYVgRYMK9
XSj MSOPYUKWP[f�DY Y]RfMKW
MVKOPVgaPM�OKQPZVY`YVP]Ki 9
dKj WYOPVg\]KXYMS]\j RKWP]9
XY LYVPP\]KLSVgXYT S ^Z[KM9
VjPWYTMZYVP]P�
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�� L kijhfaijZk df[kj Yrjs gf\bcu B

o]er \fgfce`j]cser] df\kc` A kgfdv B
ekjra Zrp] df\kcs \fYXZc]e`v j]c] B
d]jh`` b Z`\]fi`[eXck� df\kcs _Xd]hX
j]bkq][f gfjh]Ycv]df[f jfbX ` ]dbfij`
XbbkdkcvjfhX�

Nf\kcs �&B	��� Z]isdX e]\]p]Z�

�� �� mfjv ]ijs ` Yfc]] \]p]Zra kgB
hfq]eera XeXcf[ �& 	� Y]_ ��!� fikq]B
ijZcvuq`a jfcsbf ijXY`c`_Xn`u� ][f
n]eX A fbfcf ��� �� Efc]] gf\hfYeXv
`elfhdXn`v A eX iXaj] '�(�

F fjc`o`] fj [`hfibfgfZ ` Xbi]c]hf B
d]jhfZ� `igfcs_fZXe`] \Xjo`bfZ vhbfi B
j` gf_Zfcv]j i\]cXjs Yfc]] \]p]Zku
i`ij]dk ijXY`c`_Xn``� eXgh`d]h� kij B
hfaijZf �5 �125: �NFO� 
 � bfdgXe`` ���
�18-+:�

Wjf kijhfaijZf `igfcs_k]j `elhX B
bhXier] i]eifhr \cv ihXZe]e`v vhbf B
ij` _]dc` ` e]YX� Pef ZrhXZe`ZX]j
c]jXj]csera XggXhXj gf tjfa `elfhdX B
n``� LXb fjd]o]ef Zrp]� gh` jXbfd fg B
h]\]c]e`` [fh`_fejX ijXY`csefijs gf B
c]jX mk^]� _Xjf n]eX kijhfaijZX eXdef B
[f e`^] A fbfcf �� �� Qf\hfYe]] df^ef
k_eXjs eX iXaj] '�(� Skq]ijZkuj ` \hk B
[`] i`ij]dr� eXgh`d]h� ig]n`Xc`_`hf B
ZXeera ijXY`c`_Xjfh \cv df\]c]a Z]h B
jfc]jfZ ��! �2>�-4:58� OXbfe]n� ]ijs `
ifZi]d ghfijr] kijhfaijZX� eXgh`d]h�
fj\]csera df\kcs gs]_f[`hfibfgX ��B
���� n]efa fbfcf �� �� Pe i[cX^`ZX]j
h]_b`] \Z`^]e`v df\]c` Z gfc]j]�

Hij]ijZ]eef� YcX[f\Xhv eXc`o`u Z
ghf\X^] hX_c`oerm tc]bjhfeerm bfdgf B
e]ejfZ ���!Bdf\kc]a� jh]mfi]Zrm [` B
hfibfgfZ ` Xbi]c]hfd]jhfZ� g`hf\Xj B
o`bfZ� \Xjo`bfZ \XZc]e`v ` gh�� XeXcfB
[`oeku i`ij]dk df^ef hX_hXYfjXjs
iXdfijfvj]csef� mfjv� bfe]oef� tjf e] B
ghfijf� Lhfd] tc]bjhfe`b` ` ghf[hXdd B
ef[f fY]ig]o]e`v Zf_e`bXuj \fgfc B
e`j]cser] icf^efij` A f[hXe`o]e`v gf
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QOSA�<OFEINFNIF CZCOEAECIGKAPFQF,
MFNNODOQFHIRSOQAR MIKQOKONSQOLLF,
QOM� EL^ IRKL]WFNI^ NACOEOK�GFLA,
SFL[NO CZPOLNIS[ \KQANIQOCANNZM
PQOCOEOM�\KQAN ROFEINIS[ R OBYIM
PQOCOEOM��

9KRIENZF KONEFNRASOQZ+ 5��,	�
ILI IMPOQSNZF�<� + 5��,�
� =QANHIR,
SOQ5=���. NFOBUOEIMOTRSANOCIS[NA
SFPLOOSCOER PLOYAE[] POCFQUNORSI
��)�� RM� � 0HAMFNNFDOMOGNOPQIMF,
NIS[ SQANHIRSOQ5=��
.� <SABILIHASOQ
NAPQ^GFNI 
̂��� HAMFNIMNA5�
�38�.�
RCFSOEIOEZ+ NAIMPOQSNZFREIAMFS,
QOMKOQPTRA� MM I QAHLIWNODOVCFSA
RCFWFNI^���� + HFLFNODO���� + KQAR,
NODO�0HAMFNEINAMIWFRKOJDOLOCKI
���12?,� MOGNOPQIMFNIS[ EQTDT]MA,
LODABAQISNT]R ROPQOSICLFNIFMKA,
STXKI � 9M I MOYNORS[] OS��� EO� 0S�
:QI GFLANII DQOMKORS[RIDNALAIHMF,
N^]S POEBOQOMQFHIRSOQA��� NOFRLI
FDOROPQOSICLFNIFNFTMFN[XAS[� SQAN,
HIRSOQ5=��
. MOGNOHAMFNIS[L]BZM
IH RFQII 5=	���

@LFKSQOMADNISEOLGFNBZS[ NA QA,
BOWFFNAPQ^GFNIF �� 0 I ROHEACAS[
TRILIF� EORSASOWNOFEL^ PQICFEFNI^ C
ECIGFNIF QIDFL^ MFUANIWFRKODOHAMKA�
RGIMA^ FDOPQTGINT�:ISA]S TRSQOJRS,
CONAPQ^GFNIFM�� 0 OSNFRSABILIHI,
QOCANNODORFSFCODOBLOKAPISANI^� KO,
SOQZJOBFRPFWICAFSSQFBTFMZJEL^ QA,
BOSZ\LFKSQOMADNISASOK�>SOBZOBFR,
PFWIS[ QABOSTTRSQOJRSCAPQI OSRTSRS,
CII RFSFCODONAPQ^GFNI^�NFOBUOEIMO
PQIMFNIS[ QFHFQCNT]AKKTMTL^SOQNT]
BASAQF]NAPQ^GFNIFM�� 0 I FMKORS[]
NFRKOL[KOAMPFQ,WAROC�POEKL]WIC FF
ROOSCFSRSCT]YIMOBQAHOMWFQFHQAH,
C^HZCA]YIJ EIOE �GFLASFL[NO� EIOE
?OSKI R EOPTRSIMZMPQ^MZM SOKOM�
PQFCZXA]YIM SOK\LFKSQOMADNISA�K
KONEFNRASOQT<� �KASOEOMKPL]RT KON,
EFNRASOQA�ANOEOM+ K PL]ROCOMTCZ,
COETBASAQFI�� :ORKOL[KT TRSQOJRSCO
ROEFQGISNFMNODOEFSALFJ� PFWASNA^
PLASANFQAHQABASZCALAR[�/OL[XINRS ,
CO\LFMFNSOCRMONSIQOCANZNAMAKFS,
NOJPLASF�

0 MIKQOKONSQOLLFQFCKL]WFNRSOQO,
GFCOJSAJMFQ ��� KOSOQZJCZPOLNIS
FDOOBNTLFNIF C RLTWAF�HACIRANI^��
:QODQAMMANAPIRANANA ARRFMBLFQFC
RQFEF������ :QODQAMMIQOCANIFMIK,

QOKONSQOLLFQAPQOCOEILOR[RPOMOY[]
PQODQAMMZ��*�'&$ ����� I ���, PQO,
DQAMMASOQA�OPIRANNODOCGTQNALF�;A ,
EIO� HA���
 D��- � NAR� �� �.� 2OLDIJ�
�:QODQAMMASOQZI PQODQAMMIQOCANIF
MIKQOKONSQOLLFQOC���592� I 592�
RLFETFSOB^HASFL[NOHAPIRAS[ C ��� ,
��� MIKQOKONSQOLLFQAPQI PQODQAM,
MIQOCANII + C ^WFJKI R AEQFRAMIR
� (�� PO � (�
 HAPIRZCA]S PFQCZJ� A C
^WFJKI R AEQFRAMIR � (�� PO � (�� +
CSOQOJ� :QOEOLGISFL[NORS[ PATHZ
MFGETXADAMIKOEAPOTMOLWANI]TRSA,
NOCLFNA� R� NOFF MOGNOIHMFNIS[ PQI
PQODQAMMIQOCANII�0 ^WFJKT������ R
AEQFROM� (�� HAPIRZCA]SWIRLOOS� EO
�� KOSOQOFROOSCFSRSCTFSELISFL[NORSI
PATHZC RFKTNEAU�:QOEOLGISFL[NORS[
POEAWIPISA]YFDO NAPQ^GFNI N̂A\LFK,
SQOMADNISSAKGFMOGNOTRSANOCIS[PQI
PQODQAMMIQOCANII�2L^ \SODOC^WFJKT
R AEQFROM� (�� HAPIRZCA]S WIRLOOS�
EO�� WSOROOSCFSRSCTFSPQOEOLGISFL[,
NORSIC RFKTNEAU�:O TMOLWANI] TRSA,
NOCLFNO	 R�

�+ )%$ !',&& � � ��	 ����� 
�� � �
�� �

���������� ����
���� �� ����� ��� � ��� �
�� �� �� �
���� 	 ����� ��� ��� �
 �������� ��
��� �� ������������ 
 �

� ACFQNOF�BOL[XINRSCT WISASFLFJ
HNAKOMZBFRPQOCOENZFECFQNZF

HCONKI�C RORSACKOSOQZUCUOE^SBAHO,
CZJ BLOK�R QAEIOPQIFMNIKOMI EFKO,
EFQOM�I KNOPOWNZJBLOK�R KOEFQOMI

IMPTL[RNZM MIKQOMOYNZMQAEIOPF,
QFEASWIKOM��<TYFRSCTFSXIQOKIJ CZ,
BOQSAKIUKOMPLFKSOC�I PO VFNF ONI
CPOLNFEORSTPNZ�4H,HA KOEIQOCANI^
RIDNALABAHOCZJBLOK �THNAFS�RCO]

KNOPKTI SOL[KOPQI PQIFMF FF RIDNALA
POEAFSHCTKOCOJRIDNAL� :O RTSI� \SO
OENORSOQONNIJKANALPFQFEAWI�KOSO,
QZJ MOGNOIRPOL[HOCAS[NF SOL[KOPO
PQ^MOMTNAHNAWFNI]�:QOCFE^NFRLOG,
NT] EOQABOSKT�MOGNOHARSACIS[SAKOJ
HCONOKCKL]WAS[ I CZKL]WAS[ QAHLIW,
NZF \LFKSQO,ILI QAEIOPQIBOQZ�PISA,
]YIFR^ OSRFSI ��� 0� 9 BFRPQOCOENZU
HCONKAUI KONRSQTKVI^UNA IU ORNOCF
BZLO QARRKAHANOCGTQNALF�;AEIO� !��
�"�

�-67*28-322:. +: /0<9 *7,0;
4-7*2-=
�� �� ���� #� �(* '"!

&-6� �

:QFIMTYFRSCO SAKODOEIRSANVION,
NODOCZKL]WASFL^PORQACNFNI] R IR ,
POL[HT]YIM 45 KANAL+ RTYFRSCFNNO
BOL[XA^ EAL[NORS[ EFJRSCI^ �NF,
RKOL[KOEFR^SKOCMFSQOC�I COHMOG,
NORS[TPQACLFNI^WFQFHOPSIWFRKINF,
PQOHQAWNZFPQFDQAEZ�RSFNZ� PFQFDO,
QOEKII S�E���

0 OPIRZCAFMOMPQIBOQFEOQABOSKF
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WSeǹXaThaW[_fp bad^XWaUSeX^n`aden
[`eXcUS^aU� `a W^q bcaUXc][ cSTaea7
dbadaT`ade[ _aY`a Uadba^nZaUSendq
�ZSUaWd][_[ fdeS`aU]S_[� 6 bcaVcS_7
_a\� i[]^[jXd][ baajXcXW`a U]^pjSp 7
lX\ `S 
	 d ]SYWm\ [Z Uadn_[ ]S`S^aU�
=^q oeaVa`fY`a UmTcSenbf`]e �EX`p�
[ ZSeX_UbaqU[UkX_dq `S o]cS`X `aUa_
_X`p �^V_� 
 � 6 bf`]e �@9;�LJK�� [ baW7
eUXcW[en`XaThaW[_aden ZSVcfZ][ oea\
bcaVcS__m� aeUXe[U feUXcW[eX^n`a `S
baqU[Uk[\dq `S o]cS`X Uabcad� =S^XX
TfWXe UmUXWX`S̀SWb[dn �?W[eX����� S
ba ZSUXckX`[[ abXcSi[[ U`aUnbaqU[e7
dq _X`p� ba]SZS``aX `S c[d� �� Hc[ YX7
^S`[[ bcaWa^Y[eX^n`ade n [`eXcUS^aU
[ `a_XcS U]^pjX``mh ]S`S^aU _aY`a
cXWS]e[caUSen�

=^q ZSbfd]S bcaVcS__m `S [dba^`X 7
`[X UmTXc[eX U V^SU`a_ _X`p bf`]e
�HLJC�� AZaTcSYX`[X `S ?CA d_X`[edq
ba]SZS``m_ `S ^V_� � [ `X_XW^X``a
`Sj`Xedq [dba^`X`[X `ShaWqlX\dq U
bS_qe[ _[]ca]a`eca^^XcS bcaVcS__m�
`Sj[`Sq d XX bXcUaVa [`eXcUS^S� GT
oea_ dU[WXeX^ndeUfXeaTcSe`m\ aedjXe
UmUXWX``aVàS ?CA UcX_X`[� =a XVa
[deXjX`[q f]SZS``m\ `S ?CA UmhaW
�]S`S^� U]^pjX`� ZSeX_ bca[Za\WXe
U]^pjX`[X ]S`S^S� ZSbcaVcS__[caUS` 7
`aVa W^q d^XWfplXVa [`eXcUS^S� `Sj 7
`Xedq `aUm\ aedjXe UcX_X`[� A eS] Wa
]a`iS cSTaembcaVcS__m�

Lje[eX� jea cS`XX U]^pjX``m\ ]S`S^
TfWXeUm]^pjX` ^[kn dbfdeq � d bad^X
`SjS^S `aUaVa [`eXcUS^S� Pea dWX^S`a
W^qeaVa� jeaTm bc[ [dba^nZaUS`[[ SU7
ea_SeS�`Sbc[_Xc� `S W[d]aeX]X� _XYWf

bf`]eS_[ dUXeaUa\ bcaVcS__m `X UaZ7
`[]S^ oggX]e �bcaUS^S� U eX_`aef�
HcaVcS__S [dba^`qXedq i[]^[jXd][
�bad^X bad^XW`XVa [`eXcUS^S U`aUn
bXcUm\�� NeaTmbcXcUSenXX[ UXc`fen 7
dq U V^SU`aX_X`p� `XaThaW[_a `SYSen
`S ]`ab]f  �
�

NeaTm bcad_aecXen hcS`qlfpdq U
bS_qe[ bcaVcS__f� `X [dba^`qq XX�
`XaThaW[_a UmTcSenU V^SU`a_ _X`p
bf`]e �HIGJEGKI�� AZaTcSYX`[X `S
?CA deS`XeeS][_ YX� ]S] bc[ [dba^`X 7
`[[ bcaVcS__m� `a gS]e[jXd][ a`S
[dba^`qendq `X deS`Xe� FSY[_Sq `S
]`ab]f  ��� _aY`a bcad_Sec[USen [`7
eXcUS^mU bacqW]X UaZcSdeS`[q� S `S7
Y[_Sq `S  �� 6 UbacqW]X fTmUS`[q [h
`a_XcaU� Hc[ `SYSe[[ `S  �
 UmUXWX7̀
`m\ `S [`W[]Seac [`eXcUS^ TfWXe
[dba^`X` 6 U]^pj[edq `S ZSWS``aX
UcX_q ZSWS``m\ ]S`S^� Ha XVaZSUXckX7
`[[ bcad_aec _aYXe Tmen bcaWa^YX`�
=^q UaZUcSeSUV^SU`aX_X`p `XaThaW[7
_a `SYSen `S ]`ab]f  �
�

=^q cfj`aVa fbcSU^X`[q dadeaq`[X_
]S`S^aU U V^SU`a_ _X`p d^XWfXe Um7
TcSen bf`]e �ILNF�� AZaTcSYX`[X `S
?CA deS`Xe eS][_� ]S] `S ^V_� � � J
ba_alnp ]`aba]  �� [  �� _aY`a
UmT[cSen �ba ]a^nif� ]S`S^� S baajX 7
cXW`m_[ `SYSe[q_[ `S  �
 [Z_X`qen
XVa dadeaq`[X �U]^pjSen [ Um]^pjSen
`SVcfZ]f�� >d^[ SUea_Se[jXd][\ cXY[_
WSXeUaZ_aY`aden U ]SYWa_ [`eXcUS^X
[_Xen U]^pjX``m_ ea^n]a aW[` ]S`S^�
ea U cfj`a_ cXY[_X ^pTmX ]S`S^m
_aVfe adeSUSendqU]^pjX ` `m_[ [^[
Um]^pjX``m_[ aW`aUcX_X``a U bca 7

[ZUa^n`mh ]a_T[`Si[qh� FSYSe[X `S
]`ab]f  �
 UXc`Xe `S ?CA V^SU`aX
_X`p� S UdXU]^pjX``mX ]S`S^m TfWfe
Um]^pjX`m�

=^q [Z_X`X`[q fYX [_XplXVadq U
bcaVcS__X [`eXcUS^S [^[ U]^pjX`[q U
`XX `aUaVa `XaThaW[_a UmTcSenUV^SU7
`a_ _X`p bf`]e �E>FQ�� jea UmZaUXe
`S [`W[]SeacX [ZaTcSYX`[X� ba]SZS` 7
`aX `S c[d� �� FSYSU `S ]`ab]f  �
�
UmTXcX_ ZWXdnbf`]e �LJK� [ fU[W[_
[ZaTcSYX`[X� ]S] `S ^V_� � � Hc[ d^X7
WfplX_ `SYSe[[ `S  �
 U baZ[i[[
`a_XcS UmhaWSbaqU[edq ]fcdac� Ha7
Ueac`aX `SYSe[X `S ef YX ]`ab]f bXcX7
_Xde[e ]fcdac UbaZ[i[p XW[`[i WXdqe7
]aU _[`fe [ eS] WS^XX�=^q [Z_X`X`[q
`ShaWqlX\dq `SW ]fcdaca_ i[gcm
ba^nZfpedq ]`ab]S_[  �� �f_X`nkX 7
`[X� [  �� �fUX^[jX`[X�� C`ab]a\  ��
f_X`nkSpe XX� S  �� fUX^[j[USpe�
Hca\Wq baZ[i[p XW[`[i dX]f`W� ]fcdac
[djXZ`Xe� KXbXcn_aY`a bXcX\e[ ] d^X7
WfplX_f [`eXcUS^f bcaVcS__m� `SYSU
`S ]`ab]f  ��� [^[ ] bcXWmWfkX_f�
`SYSU`S  ���

Ff^XUmX Z`SjX`[q Ua UdXhcXWS]e[7
cfX_mh ba^qh �`a_XcS [`eXcUS^S� `a 7
_XcS UmhaWS[ UcX_X`[� aZ`SjSpe� jea
daZWS`̀ aUm\ [`eXcUS^ [ UdXoe[ Z`SjX 7
`[q d^XWfXeZSWSen�;mhaW [Z cXY[_S
cXWS]e[caUS`[q 6 ]`ab]S  �
�

�" !��� # �� � ���	�� ��� ��
��
��� �
������� ������� �� ����� � ��� ������� ��
�
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����� ����
���� ������������
 �

@ B 9 G ? K A 6 M D : > ? 6 @ 6

@c Q\P\ ^VZ 3
�DNRV\[NO\^c3]\b` \W� �

] \R^NUaZSPNSZ 3
< [`S^[S`4ZNQNUV[ � 9: EE<� �

@c Q\P\ ^VZ 3
< [`S^[S` 4ZNQNUV[� 9:EE < � �

] \R^NUaZSPNSZ 3
�DNRV\[NO\^c3]\b` \W� �

Dfjk[X `STacm [ VSWYXem
ae �E9JK>I CAK�

UAFK>IF>K7E9<9@AF> �=>JJA��
6 A_bf^nd`m\ _[]cabcaiXddac 7

`m\ _XeS^^a[d]SeX^n CGO>B7�A
�����	 6 
��� cfT�

6 L`[UXcdS^n`m\ [_bf^nd`m\ _X7
eS^^a[d]SeX^n ������ 6 ���� cfT�

6 �����
 6 JX^X]e[U`m\ _XeS^7
^a[d]SeX^n �CGO>B� 5 ��		 cfT�

6 =Sej[] W^q _XeS^^a[d]SeX^X\
������ �	 �� 6 ��	 cfT�

6 Ha[d]aUSq ]Sefk]S ���������
W^qf`[UXcdS^n`aVa [_bf^nd`aVa _[] 7
cabcaiXddac`aVa _XeS^^a[d]SeX^q
;E�	

 6 
��	 cfT�

6 E[`[deXcXad[deX_S ��
��
�
! � ����#�� �b^XXc�� �!$ �^[`X\`m\
UhaW�� =L 6 �		 cfT�

6 Ea`[eac ��	��	 W^qU[WXab^X\7
XcaU���� %'�'� 6 �	�� cfT�

6 ;decS[USX_m\ ! �7����#��
b^X\Xc ��	��
�� d bf^nea_ =L [ ?C
W[db^XX_ 6 �
� cfT�

6 ;decS[USX_m\� _`aVagf`]i[a 7

`S^n`m\ ! � �  � 6 ��� � #�� b^X\ Xc
��	��
�� d bf^nea_ =L [ ?C W[db^X7
X_ 6 ��� cfT�

6 E[`[deXcXad[deX_S ��
��
����
 ��! � ����#�� � b^X\Xc �� 9E� ��
�cXd[UXc �� �!$ �^[`X\`m\ UhaW�� =L�
?CA 6 
��� cfT�

6 ;decS[USX_Sq _[]cad[deX_S
��	��
 � ��� ! ��  �� =L� jSdm �
TfW[^n`[]� ���7 W[db^X\ 6 ��� cfT�

6 ;aZUcSlSeX^n �� iX^X\� ��
�
� �
_aWX^nW^qbfeXkXdeU[\ 6 
��� cfT�

6 ��
�
 6 daeaUm\ deSi[a`Sc 7
`m\ eX^Xga` deS`WSceS � � 6
���� cfT�

6 M[gcaUa\ ��7 cSW[abc[X_`[]
������ 6 �		 cfT�

6 6RN]`S^ �4 YV[VV ���	�
 W^q
baW]^pjX`[q bXcda`S^n`aVa ]a_bnp 7
eXcS jXcXZ ��� ] W[SV`ade[jXd]a_f
]S`S^f �C7 [^[ �7 ^[`[[� o^X]eca``aVa
T^a]S fbcSU^X`[q �P:L� SUea_aT[^q d
iX^np W[SV`ade[][ [ fbcSU^X`[q XVa
gf`]i[q_[ 6 ��	 cfT�

6 HXcXhaW`[] ! � U��� ������
W^qHC 6 
�	 cfT�

6 ������ 6 ! � U`fec[dhX_`m\
bcaVcS__Seac �"� _[]ca]a`eca^^X 7
caU 6 ��� cfT�

< Z[\Q\S� Z[\Q\S R^aQ\S�
;dXVWSU bcaWSYX`STacm WXeS^X\

W^q dS_adeaqeX^n`a\ dTac][� ]acbf 7
dm� cSW[aWXeS^[�_SeXc[S^m [ aTacf 7
WaUS`[XW^qbS\][�

Gb[dS`[X [ hScS]eXc[de[][ d_ae7
c[eX `S *11.���333�()004�/2

�����
� Q� @\_XPN� N�d ��� ;8B 4
A<F:� ECD6I<86=F:� ;6>6;J 4
86=F:� C\ OS_]YN`[\Za ZSTRaQ\ 4
^\R[\Za [\ZS^a� �4���4	��4��4
�
" �4�� R\ ��4
� ����
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[N _NW`S000�#$--1�,/
Pe[ [ _`aV[X WcfV[X `STacm� fZ^m [

_aWf^[ W^q cSW[a^pT[eX^nd]aVa
eUacjXdeUSUm_aYXeX bc[aTcXde[ ba
SWcXdS_�

� ESVSZ[` �KXh`[jXd]Sq ]`[VS� `S
eXcc[eac[[ ]`[Y`a\ qc_Sc][ U
V� DpTXcim �EG�� f^� ;a^]aUd]Sq�
W���� KX^� ���
�� 	��7	�7���

@WXdnXdencSW[aeXh`[jXd]Sq ^[eX 7
cSefcS�

� ESVSZ[` �D69<BHB77<� U bS7
U[^na`X 8 �� Ead]aUd]a\ Rc_Sc][
LU^XjX`[\� V� Ead]US� f^� CcSd`aTaVS7
emcd]Sq� W��� EXeca �HcXaTcSYX`d]Sq
b^alSWn�� KX^� � ����� �
�7��7

�

� � �
;mdm^SX_ bajea\ cSW[a^pT[eX^n 7

d][X `STacm� cSW[aWXeS^[�
CSeS^aV TXdb^Se`m\� Ca`UXce d

aTcSe`m_ SWcXda_aTqZSeX^X`�
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HRF� L 	�

2 KDNOb[IQLI YR[WRETDVLV F̀QLPD.
QLI QD USRUREKDSLULURRE]IQLc F
������ PLNTRNRQVTROOITDEIK LUSRO.̀
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GTDPPI PLNTRNRQVTROOITDRETDKRPSR.
KFROLV>019� � � 2 QIM NRH_ ULPFRORF
HDQ_F HFRL[QRP������ \IUVQDHZDVITL[ .
QRP���"� L HIUcVL[QRP����� XRTPDVDY�
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IV UHIODV` HR XDNVL[IUNRMKDGTWKNL
STRGTDPPQRGRNRHDF PLNTRNRQVTROOIT�
4Oc STLPITD F >019� � SRNDKDQXTDG.
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