
!

"#$%&!"'()*!+*',%-!,)./!*!01(2*#!3)4%!

'*!0%15).)!'%##*!3)6)7!
!

!

8%()1'1"!#$%&'%$()!$&%&*%$(+!$$!,-./0-!1-!23-!.44.!45667!-0!8-2-9!

8*(.%6)$*0.)"!:-3;-5!<=(>?!@-A.07!<=B>9!

9*:)10)"!C45;-5!7!D3E4/-59!

;1<.1!.1.*#%!$%(!$%(<10*"!#B&!73/.!2.A6/70E-F.!1-!5;;.,,-!7!4/70-!5!23-!5,,-30,7/7!E67E7!F-F79!

!

!

8()2*!-)1(0*.*!=>?@A?>BC!8*'1D*&!E*#)<3F(-1!

G.;701.!65/4-/7!15!25E5!2.0!;7!0.E4/7!8-2-!588-5A.!6/70.454.!30!4/70.!67/!@5;-E83/,.?!4/70.!2H7!

6/7F717EE7! -;! 4/5E6./4.!17;;7!8-2-2;74479!:/5I-7!5;!6/7I-.E.!5-34.!1-!J5/-05?!2H7!2-!H5!6./454.!K-0.!

5;;5! E45I-.07!1-!G7/.05!6/701-5A.! -;! 4/70.!L3/.2-4M!*N!17;;7!$#9&N!67/!O.E70H7-A! <!$'9#P>!1.F7!

K522-5A.!25A8-.!7!5;;7!$*9#N!!6/701-5A.!30!4/70.!/7,-.05;7!4717E2.!<J!'P&#'>!2H7!2-!6./45!1/-44-!

5! @5;-E83/,.! <! 5//-F.! 5;;7! $P9N$>9! C;! 4/5E6./4.! 17;;7! 8-2-! Q! E454.! A.;4.! 7KK-2-7047! 7! E70I5! 5;230!

6/.8;7A59!C0!5;47/054-F5?!A502501.!1-!30!5-34.?!E-!63R!6/7017/7!30!4/70.!/7,-.05;7!15!S51.F5!5!

G7/.05!2H7!6/7F715!-;!4/5E6./4.!8-2-9!C;!2.E4.!4.45;7!!Q!E454.!1-!$'&!73/.!67/!137!67/E.07!7!137!8-2-9!

D//-F54-!5!@5;-E83/,.!2-!5E67445!30T5A-25!2H7!2-!6/765/5!30T.44-A5!2705!7!.KK/7!30!;744.!2.A.1.9!

!

!

!

!

!

!

!

!



E%610'*!-)1(0*.*!>?@G?>BC!E*#)<3F(-1&!E.?!H1/*00!)2!810-*F!

8()2*!.*$$*!!

I2!$(%D)<.)J!(=!

!

!

S5/4-5A.!2.0!25;A5!/5,,-30,701.!J.I5/46;54I!-04./0.!5;;7!$&9#&!-;;3A-054-!15!30!2-7;.!;-A6-1.!7!

30! E.;7! -0470E.9! U5! V3-! 6/701-5A.! ;5! 2-2;58-;7! 2H7! /-E5;7! -;! K-3A7! @5;I52H! K-0.! 5!:.;;-0,9!W37E45!

6/-A5!65/47!Q!E-23/5A7047!6-527F.;7!43445F-5!6.-!2TQ!30!;30,.!4/544.!;30,.!;5!E4545;7!?!E67EE.!0.0!

6/.4744.! 7! -0! 23-! E-! Q! .88;-,54-! 5! 2.//7/7! 5! K-502.!1-! 534.!7! 25A-.09!X7;! 6.A7/-,,-.! ;7! 03F.;7! 2-!

H500.!/7,5;54.!;5!6.EE-8-;-4Y!1-!47E45/7!;T544/7II543/5!504-6-.,,-59!Z5!,3-15!2.0E-,;-5F5!2.A7!5//-F.!

;5!2-44Y!1-![-E2H.KEH.K70!A5!0.-!?!K./E7!30!6.T!-07E67/4-!7!-02.0E567F.;-?!588-5A.!F.;34.!5;;30,5/7!

;5!45665!1-!305!172-05!1-!2H-;.A74/-!6/70.4501.!305!25A7/5!6/7EE.!\53E!@.00;7-40!5!@49!].H500!-A!

S.0,539!@4/3443/5!2.0E-,;-545!A5!15;!657E7!E.0.!V3544/.!2H-;.A74/-!1-!13/5!E5;-45!2H7!6./450.!51!

5//-F5/7!-0!2-A5!51!5;230-!-A6-504-!E2--E4-2-!7!2.0!137!8-2-!0./A5;-^9!Q!E454.!30!83.0!5;;705A704.!

67/!-!8-2-6-4-__!

!

!

K%(:*!L)1(0*.*C!M?@G?>B!E.?!H1/*00!)2!810-*F!NO*'!L*<.%)0!

E%610'*!.*$$*!

I2!$(%D)<.)J!N=!

U.6.! 305! E.E450I-.E5! 2.;5I-.07! /-65/4-5A.! 544./0.! 5;;7! P9#&! 7! 6/-A5! 1-! /-6/7017/7! ;5! 6-E45!

F-E-4-5A.! ;5! 2H-7E5! ,.4-25! 6/7E7047! 07;! 2704/.! 17;! 657E7! 7! /72367/-5A.! 5;2307! 6/.FF-E47! 67/! -;!

F-5,,-.9!Z5!6/-A5!45665!2-!H5!K544.!256-/7!2H7!7/5F5A.!65/4-4-!30!6.T!4/.66.!E65F5;1-!7! ;7!0.E4/7!

8-2-! 15! 2-44Y! -0! 5;230-! A.A704-! 0.0! 2-! E366./45F50.! 517,3545A70479! @3! 2.0E-,;-.! 1-! 5;2307!



-01-25I-.0-!7!1-!5;4/-!2-2;-E4-!588-5A.!7F-454.!30!4/544.!K./E7!1-KK-2.;4.E.!6/701701.!-;!4/70.!2H7!-0!

V3-01-2-! A-034-! 2-! H5! 6./454.! 15! @2H`5/I52H! 5! U./K,5E47-09! W3-! 588-5A.! /-6/7E.! ;5! 2-2;58-;7! 7!

630454.! 1/-44.! 5! [51! :5E47-0?! E56701.! 2.E5! 2-! 5F/7887! 5447E.__! W35;2H7! 2H-;.A74/.! 1.6.! ;5!

2-4451-05!1-![51!\.K,5E47-0!6/701-5A.!;5!E5;-45!F7/E.![51!:5E47-0!1.F7!2-!5447017?!-0!30!E.;7,,-54.!

6.A7/-,,-.! 1-! 5,.E4.?! ! 30! ,7;54.! /-E4./54./7! 7! 30! 6.T! 1-! K/7E23/5! ,35/1501.! ;5! A7/5F-,;-.E5!

25E25459!U5;!2704/.!2-!1-/-,-5A.!6.-!5;!0.E4/.!5;;.,,-.!2H7!.FF-5A7047!67/! -07E67/-70I5!5F7F5A.!

6/70.454.! V35;2H7! 2H-;.A74/.! 6-a! -0! ;Y?! ! 2H-;.A74/-! ! 1-! E5;-459! D88-5A.! 1./A-4.! 6/7EE.! ;T.E47;;.!

]3,7A1H7/87/,7?!2.A.1.?!63;-4.!7!4/50V3-;;.9!

!

PF*(.*!-)1(0*.*C!=?@G?>B!O*'!L*<.%)0&E$)..*#!*0!'%(!Q(*F!

K%(:*!.*$$*!

I2!$(%D)<.)J!B*!

!

W37E45!45665!Q!-0-I-545!501501.!-0!27/25!1-!30!E7/F-27!67/!;5!8-2-!1-!:-3;-5!2H7!5F7F5!E7/-!6/.8;7A-!

2.0! ;5! E7;;5! 2H7! 30! ,-.F507! 8-2-2;7445-.! H5! 5-3454.! 5! /-E.;F7/79! b-! E-5A.! 1-/744-! -0! E45I-.07! 67/!

6/7017/7! ;5!05F7445!17-!c53/-! 2H7!2-!H5!6./454-!1-/744-!5!J5;;0-4I!1.F7!2-!5447017! K-05;A7047!305!

;30,5!1-E27E5?!K5445!2.0!54470I-.07!2.0!137!8-2-!2-4451-079!c7/A-0545!;5!1-E27E5?!2-!5E674450.!5;230-!

E5;-E2701-!544/5F7/E501.!5;230-!657E-0-!17;;5!./A5-!b5/-0I-59!G7/E.!./5!1-!6/50I.?!5!1-72-!2H-;.A74/-!

15;;T5//-F.?! E704-5A.! 17;;7! F.2-! ,-.-.E7! 7! -04/5F71-5A.! 305! 6-E2-05! 4/5! -;! F7/17! 1-! 5;230-! 5;87/-! ?!

E-5A.! 07;! 657E-0.! 1-! J.;;8/32d7! 7! 65,H-5A.! ;T-0,/7EE.! 67/! V37E45! A7/5F-,;-.E5! .5E-! -0! 23-!

A50,-5/7!7!K5/7!30!43KK.9!G7/E.!;7!$(9#&!/-65/4-5A.!67/!;5!A745!2H7!/5,,-30,-5A.!F7/E.!;7!!$'9#&9!

D;;.,,-5A.! -0! 305! 25A7/5! 1-! 30! 25A67,,-.! ?! b5A6-0,! U/53K;3EE?! 1.F7! 270-5A.! 7! 2-! /-;5EE-5A.!

;30,.!;5!U/5F59!



!

!

!

!

PF)0.*!-)1(0*.*CR?@G?>B!E$)..*#!*0!'%(!Q(*F&S)##*6/!

PF*(.*!.*$$*!

I2!$(%D)<.)"!N(!

!

!

D;;5! A544-05! 5F701.! -0! A7047! 1-! 6/.23/5/2-! 17;! 2-8.! 2-! /72H-5A.! 07;! 2704/.! 17;! 657E7! 1.F7!

-02566-5A.!-0!30!A7/254.!2.0451-0.!-0!23-!/-3E2-5A.!5!4/.F5/7!K/3445!7!F7/13/5!K./A5,,-.!7!M.,3/4!

1-!672./59!U.6.!V37E45!E.E45!K.;d;./-E4-25!2-!1-/-,-5A.!4344.!1-!30!K-54.!F7/E.!G-;;52H9!C;!657E5,,-.!

17;;5!b5/-0I-5!Q!A.;4.!/-;5EE5047!7!K-05;A7047!-;!/3A./7!17;;7!A522H-07?!2H7!2/75F5!1-E43/8.!07;;7!

45667!6/7271704-?!Q!,/5135;A7047!25;54.9!@.44.!30!E.;7!85447047!5//-F-5A.!5!G-;;52H!5;;7!1.1-2-!7!

K522-5A.!30!,-/.!67/!-;!657E7!-0!K7E459!G.;701.!/-6.E5/2-!7!/-E4./5/2-!15;!25;1.!670E-5A.!1-!6/7017/7!

30!4/70.!67/!/5,,-30,7/7!-;!e55d7/!@77?!;5,.!17;;5!b5/-0I-5!A.;4.!F-2-0.!5!G-;;52H?!;.25;-4Y!85;075/79!

U.6.!5;2307!./7!5;! ;5,.!6/701-5A.! ;5!8-2-!67/!/5,,-30,7/7! ;T5;;.,,-.!2H7!2.A7!5;!E.;-4.!588-5A.!

6/70.454.!5!V35;2H7!2H-;.A74/.!1-!1-E450I5!7^9! -0!E5;-45_!W3501.!-!6/.6/-745/-!2-!F71.0.!5//-F5/7!

2.0!;7!8-2-!15!2-44Y!0.0!2-!2/71.0.!7!K./E7!0.-!/75;-II-5A.!15FF7/.!1-!7EE7/7!65/4-4-!30!6.T!4/.66.!



E6/.FF7134-?! A5! A.;4.! E.11-EK544-! 7! 5665,54-! 15-! A7/5F-,;-.E-! 657E5,,-! 2H7! 2-! 2-/2.015F50.9!

D;;.,,-.!A.;4.! 2.0E-,;-54.!871!501!8/75dK5E4! cH7!\-,H;501E?!07;!6/7II.!7/5!502H7!6/7F-E4.! ;T3E.!

17;;5!232-059!!

!

!

!

!

!

E%<.*!-)1(0*.*C!!T?@G?>B!S)##*6/&810.%33*!

PF)0.*!.*$$*!

I2!$(%D)<.)"!B(!

!

!

:/5I-7!5;;7!-01-25I-.0-!17;!6/.6/-745/-.!17;;T5;;.,,-.!67/2.//-5A.!305!6-E45!2-2;58-;7!2H7!2-!67/A7447!

1-!2.;;7,5/2-!-0!A.1.!5,7F.;7!5;;5!D;67)D1/-5!7!2-!/-2.0,-30,-5A.!07-!6/7EE-!1-!J3;;07/09!Z5!45665!

6/7F717F5!30!2.04-03.!K5;E.!6-50.!?!30!6.T!K5E4-1-.E.!A5!E4-A.;5047!K-0.!5;;5!,/5017!7A.I-.07!17;!

2.0K-07!1-!@454.9!@-5A.! -0! C45;-5!7! -0-I-5!5!6-.F7/7!6/.6/-.!6/-A5!1-! -0-I-5/7! -;!67II.!07;!8.E2.!17;!

c5/F-E-.9! O-3E2-5A.! 51! 5//-F5/7! 5! c5/F-E-.! 2704/.! 0.0.E45047! ;5! 6-.,,-5! -027EE5047?! 2-! /-K3,-5A.!

07;;5!E45I-.07!1.F7!2-!5E2-3,H-5A.!7!A50,-5A.!V35;2.E5!5E6744501.!2H7!EA74459!@788707!;5!,3-15!

2.0E-,;-5F5! ;T5//-F.! 5! c5/-F-E.?! 0.0! 4/.F501.! 5;;.,,-.! 588-5A.! 5;;30,54.! K-0.! 5! S.047885?! 45665!

K544-8-;79! D! A5;-023./7! -;! 47A6./5;7! 0.0! E-! K7/A5! 7! E-5A.! 2.E4/744-! 5! 6/7017/7! -;! 4/70.! K-0.! 5!

S.0478859!D;;.,,-.!5;!c5!e5A77![71!501![/75dK5E4?!A.;4.!.E6-45;7!7!E367/!6-II5!67/!27059!!

!
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!

!

!

!

!

!

!

E%..)2*!-)1(0*.*C!B?@G?>B!810.%33*&!OFU*!

E%<.*!.*$$*!

I2!$(%D)<.)J!B&!f!$&!

!

!

G70I.07!

!

!

Z5,.!1-!b5F5II.!

!



Z5! 45665! -0-I-5! 2.0! 305! 87;;-EE-A5! 1-E27E5! ;30,.! -;! 4/522-54.! 17;;T7g! K7//.F-5! 2H7! 2-! 6./45?! -0! 305!

,-./0545! A7/5F-,;-.E5! 1-! E.;7?! 6/54-25A7047! K-0.! 5! G70I.079! bTQ! 30! 4/544.! ;30,.! ;5! E4545;7! 67/!

:7A.05!-0!23-!E-!/-7E27!51!5015/7!;30,.!;7!E6.017!;547/5;-!17;!c5,;-5A704.!67/!/-K/7E25/E-!30!6.T9!

[/7F7! E.E45! 67/! F-E-45/7! ;5! 87;;-EE-A5! G70I.07! 2H7! E5/7887! ;T5//-F.! E72.01.! ;5! ,3-15! 3KK-2-5;79!

U72-1-5A.!67/R!1-!K5/7!305!17F-5I-.07!2H7!5,,-30,7/Y!305!172-05!1-!dA!5;;5!45665!15!0.-!6/7F-E45!

K-0.!5![3h5!67/! -;!A7/5F-,;-.E.! Z5,.!1-!b5F5II.!1.F7!6/50I-5A.!7! 2-! /-6.E-5A.9!G7/E.! ;7!V3544/.!

/-65/4-5A.!7!/5,,-30,-5A.!;T5;;.,,-.!67/!;5!0.447?!305!25E5!1-!30!6/-F54.!5![3h59!!

!

V..*D*!-)1(0*.*!A?@G?>B!OFU*&!W')0%!!

E%..)2*!.*$$*!

I2!$(%D)<.)J!=B!

DF701.!5;;30,54.!5;2307!45667!6/7271704-!2-!/7E450.!6.2H-!2H-;.A74/-!67/!/5,,-30,7/7!i1-07!7!2-!

,.1-5A.!5!6-70.!-;!657E5,,-.!2.;;-05/7!17;;5!b5/0-59!D//-F-5A.!5!i1-07!67/!6/50I.?!A50,-5A.!-0!30!

65/2.! 2-4451-0.! 7! /5,,-30,-5A.! ;T5;;.,,-.! 67/! /-6.E5/2-9! iE2-/7A.! ;5! E7/5! 67/! F-E-45/7! ;5! 87;;5!

2-4451-05! K/-3;505?! F-E-45! A.;4.! 2.0E-,;-5459! U.6.! 5;2307! 45667! -0! 47//-4./-.! -45;-50.! 6.EE-5A.!

2.0E4545/7!2H7! -;! 4/544.!07;!0.E4/.!@454.!Q!A.;4.!870!E7,05;54.!7!.KK/7!30!657E5,,-.!2H7!0.0!H5!

03;;5!15!-0F-1-5/7!5!V37;;.!53E4/-52.9!D;;.,,-.!6/-F54.!3E501.!-;!E-4.!D-/8089!

!

910*!-)1(0*.*C!G?@G?>B!W')0%&L(*'1!X!E*0!;*0:)*0!'YZ<10:1[!

V..*D*!.*$$*!

I2!$(%D)<.)J!B@!\!>A!

!

!

!



W35E-!-02/713;-!5//-F-5A.!5;;5!A544-05!17;;T3;4-A5!456659!DF701.!E704-4.!-;!25;1.!17;!,-./0.!6/-A5!7!

E56701.! 2H7! 2-! 5F/7887/.! 5447E.!A.;4-! 2H-;.A74/-! 172-1-5A.! 1-! 65/4-/7!A.;4.! 6/7E4.?! 5;;7! E7447!

E-5A.!-0!E7;;5!17;;5!0.E4/5!8-2-9!!D//-F-5A.!67/!305!653E5!A7/7015!5!S5;A50.F5!1.F7!2-!5447017!-;!

A7/254.!2-4451-0.9!S/.E7,3-5A.!07;!67/2./E.!E-0.!51!DV3-;7-5!2H7!A7/-45! ;5!0.E4/5!E.E459!@38-4.!

/-65/4-5A.!5;;5! F.;45! 1-!:/51.9!D! E765/5/2-! 15;;5!A745! 2-! 5447017!305! ;30,5! ;-0,35!1-! E4/515! 2H7!

2.;;7,5!;T-E.;5!5;;5!47//5!K7/A5!2H7!67/R!2.0E-,;-5A.!1-!K5/7!5;;5!E7/5!45/1-!.!5;!A544-0.!67/2Hj!E.0.!

2-/25!(!dA!E70I5!5;87/-!E.44.! -;!E.;7!1-/744.9!S/-A5!17;;7!4/71-2-!E-5A.!5!:/51.!7!2.0!,/501-EE-A5!

7A.I-.07!7!-02/713;-!502./5!1-!5F7/27;5!K5445!2-!43KK-5A.!-0!52V359!L!67/!2.02;317/7!-0!87;;7II5!-;!

0.E4/.!F-5,,-.!5F7F5A.!6/70.454.!;T5;;.,,-.!5!$'!dA!1-!1-E450I5!15!:/51.?!2H-;.A74/-!2H7!K522-5A.!

07;! 6.A7/-,,-.! 2.0! 30! .A8/7;;.07! -0! 6-a! 5! 0.E4/.! E7,3-4.9! D//-F-5A.! -04./0.! 5;;7! $P! -0! 30!

A7/5F-,;-.E.!5,/-43/-EA.!1-!25A65,05!2H7!2-!.E6-47/Y!67/!30!A7/-454.!/7;5g!1-!137!0.44-9!D;;.,,-."!

[k[!b5E5!5;;5!@450,5?!@50!b50I-50!1TCE.0I.9!

!

Q%6)2*!-)1(0*.*C!]?@G?>@!Z<1#*!^1(1<)0)&L(*'1C!L(*'1&Z<1#*!^1(1<)0)!

I2!$%(61(<)J!N&!

U72-1-5A.! -;! 6.A7/-,,-.! 1-! 65/4-/7! 15;! 0.E4/.! [k[! <! CE.;5! J./.E-0-?! @50! b50I-50! 1TCE.0I.>! 67/!

F-E-45/7!2.0!25;A5!;5!2-44Y!F722H-5!1-!:/51.!7!,3E45/2-!F-2-0.!51!DV3-;7-5!30T.44-A5!2705!1-!67E27!5!

85E7!1-!305!/-27445!4-6-25"!-;!8./744.9!@70I5!/7017/2707!2.04/.!67/2.//-5A.?!67/!E4/517!E72.015/-7?!

V35E-!V35/5045!2H-;.A74/-9!

!

W0')6%<)2*!-)1(0*.*C!>@?@G?>B!!Z<1#*!^1(1<)0)&8*'1D*!

I2!$%(61(<)J!$=!
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