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! ,#-.$! 1!

">,./$0.!

!

"#!$%&'(%!')&*)+,-#)./!0&1.)12,#!.&!*,0%)1,!$-,(.,-!(..,1.)&1!)#!',)1$!3()*!&1!4(/#!%(4!

0(1!',!(!5,06(1)#5!.&!(*+(10,!0&1#,-+(.&-!,77&-.#8!!92--,1.%/:!#&2.6,-1!-,#)*,1.!;)%%,-!46(%,#!

(-,!%)#.,*!(#!<,1*(1$,-,*=!21*,-!.6,!,1*(1$,-,*!#3,0),#!(0.8!!9&53-)#)1$!(!3&32%(.)&1!&7!>>!

)1*)+)*2(%#!).!6(#!',,1!#6&41!.6(.!*)#.2-'(10,!'/!+,##,%#!5(/!(77,0.!;,/!',6(+)&-#!(1*!5(#;!

,06&%&0(.)&1:!46)06!)#!0-).)0(%!7&-!7&-($)1$!(1*!0&5521)0(.)&18!!?).6)1!.6,!@2$,.!A&21*:!

A&2.6,-1!B,#)*,1.#!(-,!,C3&#,*!-&2.)1,%/!.&!0&55,-0)(%!46(%,!4(.06)1$:!(1*!+,##,%!

)1.,-(0.)&1!6(#!',,1!%)#.,*!(#!(!0&1.-)'2.)1$!7(0.&-!.&!.6,)-!,1*(1$,-,*!#.(.2#8!D6,!E(.)&1(%!

F0,(1)0!(1*!".5&#36,-)0!"*5)1)#.-(.)&1!)53%,5,1.,*!7,*,-(%!+,##,%!-,$2%(.)&1#!)1!"3-)%!GHII!

4).6!)10%2*,!(!1&!3(-;)1$!)1!.6,!3(.6!&7!46(%,#=!-,#.-)0.)&1!(1*!(!GHHJ/(-*!'277,-!',.4,,1!

+,##,%#!(1*!46(%,#8!!?).6)1!K(/!.6-&2$6!A,3.,5',-!GHII!A&21*4(.06!0&%%,0.,*!*(.(!

3,-.()1)1$!.&!.6,!125',-!&7!+,##,%#:!.6,!./3,#!&7!.6,#,!+,##,%#:!(1*!(1/!&'#,-+,*!)10)*,1.#8!!

?6(.!4(#!7&21*!.6(.!&1!(+,-($,!IG!'&(.#!#2--&21*!.6)#!3&32%(.)&1!&1!(!*()%/!'(#)#:!4).6!(!

5(C)525!&7!LG!'&(.#8!!D6,#,!'&(.#!5&#.%/!0&53-)#,!&7!0&55,-0)(%!46(%,!4(.06)1$!&3,-(.)&1#!

4).6!L!'&(.#!&1!(+,-($,8!F7!.6,!G:MHH!)10)*,1.#!.6(.!4,-,!3-)+(.,!'&(.,-#!0&55)..,*!M>N:!

7&%%&4,*!'/!.6,!0&55,-0)(%!)1*2#.-/!4).6!GIN8!!D6,!.&3!)10)*,1.#!.6(.!4,-,!0&55)..,*!4,-,!

',)1$!4).6)1!GHH!/(-*#!(1*!IHH!/(-*#!&7!.6,!46(%,#:!(1*!',)1$!)1#6&-,!&7!46(%,#8!!"#!EF""!

#,,;#!.&!-,+)#,!(1*!,17&-0,!.6,#,!7,*,-(%!-,$2%(.)&1#!).!)#!)53,-(.)+,!.&!6(+,!(002-(.,!(1*!

0&1#)#.,1.!5&1).&-)1$!&1!.6,!4(.,-8!!!
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! ,#-.$! 6!

-#./1430.(1#!

!

"%.6&2$6!$-,(.!,536(#)#!6(#!',,1!3%(0,*!&1!$%&'(%!')&*)+,-#)./!*,0%)1,!1&.!5206!

(..,1.)&1!6(#!',,1!3()*!.&!)10-,(#)1$!O1*(1$,-,*!A3,0),#!"0.!#200,##!-(.,#8!!?).6)1!.6,!#0&3,!

&7!5/!#.2*/!P!6&3,!.&!21*,-#.(1*!-,(%!4&-%*!)17%2,10,#!.6,!OA"!0(1!6(+,!&1!,1*(1$,-,*!;)%%,-!

46(%,#8!!P1!"3-)%!GHII!.6,!E(.)&1(%!F0,(1)0!(1*!".5&#36,-)0!"*5)1)#.-(.)&1!-,%,(#,*!.6,!7)-#.!

7,*,-(%!%(4!&1!+,##,%!(0.)+)./!#2--&21*)1$!;)%%,-!46(%,#8!!P10-,(#,*!'&(.,-!(0.)+)./!(-&21*!;)%%,-!

46(%,#!6(#!',,1!3-&+,1!.&!,%)0).!1,$(.)+,!-,#3&1#,#!#206!(#!)10-,(#,*!#4)55)1$!-(.,#!(1*!

(0&2#.)0!',6(+)&-8!!Q/!(1(%/R)1$!+,##,%!.-,1*#:!(1*!+,##,%!*,1#)./!4,!0(1!',$)1!.&!21*,-#.(1*!

.6,!*()%/!.-,1*#!(##&0)(.,*!4).6!,0&.&2-)#5!&1!(1!,1*(1$,-,*!3&32%(.)&18!!!!

!

6+?(+@!1A!.5+!B(.+/$.3/+!

!

S%&'(%%/!')&*)+,-#)./!)#!0&1.)12)1$!.&!*,0%)1,!(.!(1!,C3&1,1.)(%!-(.,8!TA4(1#&1!IUU>V!!

D6)#!6(#!-,#2%.,*!)1!5(1/!#0),1.)#.#:!3&%)0/!5(;,-#:!(1*!&-$(1)R(.)&1#!(..,53.)1$!2.)%)R,!%(4!(#!(!

5,06(1)#5!.&!3-&.,0.!;,/#.&1,!#3,0),#:!(1*!0-).)0(%!6(').(.#8!!F1,!&7!.6,!3-)5(-/!.&&%#!.&!

(*+(10,!0&1#,-+(.)&1!,77&-.#!&7!'&.6!5(-)1,!(1*!.,--,#.-)(%!#3,0),#!)#!.6,!O1*(1$,-,*!A3,0),#!

"0.8!!A)10,!',)1$!,1(0.,*!)1!IUWX!.6,!OA"!6(#!%)#.,*!I:>MG!3%(1!(1*!(1)5(%!#3,0),#!(1*!*,%)#.,*!

MI8!!D6)#!$(3!',.4,,1!-,0&$1)R)1$!(!#3,0),#!)#!)1!.6-,(.!&7!,C.)10.)&1!(1*!72%%!-,0&+,-/!6(#!%,7.!

5(1/!3,&3%,!Y2,#.)&1)1$!4(/=#!.&!)53-&+,!.6,!OA"!3-&0,##8!!?).6)1!5/!#.2*/!P!6&3,!.&!

21*,-#.(1*!#&5,!0&53&1,1.#!.6(.!0(1!'-)*$,!.6)#!$(38!!K(-)1,!5(55(%#!)1!3(-.)02%(-!(-,!

,C.-,5,%/!#,1#).)+,!.&!625(1!)17%2,10,!(1*!6(').(.!*,$-(*(.)&18!!92--,1.%/!GI!5(-)1,!



! ,#-.$! X!

5(55(%#!(-,!%)#.,*!(#!<,1*(1$,-,*=!46)%,!&1%/!&1,!T.6,!$-(/!46(%,V!6(#!,+,-!',,1!*,%)#.,*8!!!P1!

&-*,-!.&!)53-&+,!.6,!O1*(1$,-,*!A3,0),#!(0.!-,$(-*)1$!5(-)1,!5(55(%#!&1,!52#.!21*,-#.(1*!

.6,!+(-/)1$!0&53&1,1.#!.6(.!(77,0.!$%&'(%!5(-)1,!,1+)-&15,1.#8!!!!!

Z)%%,-!46(%,#!T!"#$%&'()"#*V!(-,!.6,!5&#.!4)*,%/!*)#.-)'2.,*!0,.(0,(1!#3,0),#!)1!.6,!

4&-%*!TB,,+,#!,.!(%:!GHHGV:!/,.!7,4!3&32%(.)&1#!(-,!0&1#)*,-,*!,1*(1$,-,*8!D6,!1&-.6,(#.!

3(0)7)0!3&32%(.)&1!&7!;)%%,-!46(%,#:!46)06!)#!0&53-)#,*!&7!.6-,,!*)#.)10.!3&*#!T[:!Z:!(1*!\V:!6(#!

',,1!*,#)$1(.,*!(#!-,#)*,1.!;)%%,-!46(%,#!TQ)$$!,.!(%!IUUHV8!D6)#!*,#)$1(.)&1!)#!'(#,*!&77!%&1$J

.,-5!)1+,#.)$(.)&1#!&7!*)#.)10.!(0&2#.)0!*)(%,0.#!T]&-*:!IU>UV:!7&-($)1$!TQ)$$!,.!(%8!IUUHV:!(1*!

#&0)(%!#.-20.2-,!TQ)$$!,.!(%8:!IUUHV8!B,.2-1)1$!,+,-/!#255,-!.&!.6,!)1%(1*!4(.,-#!&7!?(#6)1$.&1!

A.(.,!.&!7&-($,!&1!5)$-(.)1$!#(%5&1!T?)%%)(5#!,.!(%8:!GHHUV:!A&2.6,-1!B,#)*,1.!;)%%,-!46(%,#!

TABZ?V!6(+,!',0&5,!(1!)1*)#32.('%,!)0&1!&7!.6,!-,$)&1!TABZ?!B,0&+,-/!@%(1!GHH>8V!

^2,!.&!*)#.)10.!5(-;)1$#!&1!.6,!(1)5(%#:!(!/,(-%/!0,1#2#!6(#!',,1!0(--),*!&2.!#)10,!IUW_!

T9,1.,-!7&-!?6(%,!B,#,(-06:!]-)*(/!`(-'&-:!?"!V8!D6)#!0,1#2#!(%%&4#!#0),1.)#.#!.&!(1(%/R,!

3&32%(.)&1!*/1(5)0#!(1*!.&!5&1).&-!('21*(10,8!"7.,-!(!GHN!*,0%)1,!',.4,,1!IUUL!(1*!GHHI!

TABZ?!B,0&+,-/!@%(1!GHH>V:!.6,!3&32%(.)&1!4(#!%)#.,*!(#!a,1*(1$,-,*b!21*,-!.6,!O1*(1$,-,*!

A3,0),#!"0.!TOA"V!(1*!a*,3%,.,*b!21*,-!.6,!K(-)1,!K(55(%!@-&.,0.)&1!"0.!TKK@"V!TABZ?!

B,0&+,-/!@%(1!GHH>V8!92--,1.%/!.6,!3&32%(.)&1!&7!A&2.6,-1!B,#)*,1.!;)%%,-!46(%,#!)#!,#.)5(.,*!

(.!,)$6./J#,+,1!T9,1.,-!7&-!?6(%,!B,#,(-06!]-)*(/!`(-'&-:!?"V8!

c1*,-!.6,!OA":!&10,!(!#3,0),#!)#!%)#.,*:!.6,-,!)#!(!7,*,-(%!-,Y2)-,5,1.!.&!a*,+,%&3!(1*!

)53%,5,1.!-,0&+,-/!3%(1#!7&-!.6,!0&1#,-+(.)&1!(1*!#2-+)+(%!&7!,1*(1$,-,*!(1*!.6-,(.,1,*!

#3,0),#b!TABZ?!B,0&+,-/!3%(1:!GHH>V8!?6)%,!.6,!,C(0.!0(2#,#!&7!*,0%)1,!(-,!21*,.,-5)1,*:!.6,!

7)1(%!-,0&+,-/!3%(1!7&-!A&2.6,-1!B,#)*,1.#!4(#!-,%,(#,*!)1!GHH>8!!@-)5(-/!0&10,-1#!.6(.!4,-,!



! ,#-.$! K!

(..-)'2.,*!.&!.6,!*,3%,.)&1!&7!.6,!#3,0),#!)10%2*,!TIV!-,*20.)&1#!)1!Y2(1.)./!&-!Y2(%)./!&7!3-,/:!

TGV!6)$6!%,+,%#!&7!3&%%2.(1.#!T@9Q#V:!(1*!TXV!#&21*!(1*!*)#.2-'(10,!7-&5!+,##,%!.-(77)0!TABZ?!

B,0&+,-/!@%(1!GHH>V!

K(-)1,!5(55(%#:!(1*!;)%%,-!46(%,#!)1!3(-.)02%(-:!(-,!,C.-,5,%/!+&0(%8!D6,/!*,3,1*!&1!

.6,)-!#&1(-!0(3(')%).),#!7&-!*,.,0.)1$!7&&*:!0&5521)0(.)1$:!-,3-&*20)1$:!(1*!*,.,0.)1$!

3-,*(.&-#!(1*!1(+)$(.)&1!T?,)%$(-.:!GHHWV8!P.!)#!%);,%/!.6(.!)10-,(#,#!)1!#6)33)1$:!&)%!,C3%&-(.)&1:!

5)%).(-/!(0.)+)./:!(1*!-,0-,(.)&1(%!'&(.)1$!*)#.2-'!.6,#,!;,/!(#3,0.#!&7!',6(+)&-8!T?-)$6.!,.!(%8:!

GHHWV8!D&2-)#5!(-&21*!.6,!A&2.6,-1!B,#)*,1.!3&32%(.)&1!6(#!)10-,(#,*!*-(5(.)0(%%/!)1!-,0,1.!

/,(-#!T?)%%)(5#!,.!(%8!GHHUV8!F1!(!./3)0(%!#255,-!*(/:!7&2-.,,1!.&!.4,1./J,)$6.!+,##,%#!7&%%&4!(!

$-&23!&7!;)%%,-!46(%,#!TO-',:!GHHGV:!(1*!).!6(#!',,1!&'#,-+,*!.6(.!(#!5(1/!(#!IGL!+,##,%#!7&%%&4!

.6)#!3(-.)02%(-!3&32%(.)&1!TZ&#;)!GHHLV8!!B,#3&1#,#!.&!+,##,%!.-(77)0!)10%2*,!06(1$,#!)1!

-,#3)-(.)&1!3(..,-1#:!#2-7(0,!(0.)+,!',6(+)&-#:!#4)55)1$!+,%&0)./:!+&0(%!',6(+)&-:!(0.)+)./!#.(.,:!

(1*!*)#3%(0,5,1.!7-&5!6(').(.!T?)%%)(5#:!GHHU:!"#6,!,.!(%8!GHIHV!P1!&-*,-!.&!-,*20,!.6,!#&21*!

(1*!*)#.2-'(10,!+,##,%#!0(1!0(2#,:!EF""!-,%,(#,*!+,##,%!$2)*,%)1,#!7&-!32'%)0!0&55,1.!46)%,!

0&1.)12)1$!.&!(**-,##!&.6,-!-,0&+,-/!3%(1!0&10,-1#8!

D6,!.6-,,!0&53&1,1.#!&7!.6,!+,##,%!-,$2%(.)&1#!0&1#)#.,*!&7d!!GHHJ/(-*!+,##,%!(33-&(06!

-,#.-)0.)&1:!1&!3(-;)1$!)1!.6,!3(.6!&7!.-(+,%)1$!46(%,#:!(1*!.6,!4,#.!#)*,!&7!A(1![2(1!P#%(1*!

4&2%*!',!0%&#,*!.&!-,0-,(.)&1(%!'&(.,-#8!D6,#,!3&.,1.)(%!-,#.-)0.)&1#!4,-,!5,.!4).6!6,(+/!

-,#,1.5,1.:!5&#.!1&.('%/!7-&5!.6,!46(%,!4(.06)1$!(1*!0&55,-0)(%!;(/(;!)1*2#.-/!TEF""J

e,##,%!B,$2%(.)&1#!@2'%)0!9&55,1.#V!!!"7.,-!.6-,,!+&0(%:!32'%)0!5,,.)1$#:!.6,!7)1(%!+,##,%!

-,$2%(.)&1#!4,-,!-,%,(#,*!)1!"3-)%!GHII8!D6,!7)1(%!3-&3&#(%!5(1*(.,*!.6(.!1&!+,##,%!0(1!3(-;!)1!

.6,!3(.6!&7!46(%,#!(1*!3%(0,*!(!GHHJ/(-*!'277,-!',.4,,1!+,##,%#!(1*!46(%,#!TEF""!],*,-(%!



! ,#-.$! V!

e,##,%!S2)*,%)1,#!GHIIV!^2,!.&!.6,!0&1.,1.)&2#!1(.2-,!&7!0%&#)1$!.6,!4,#.!#)*,!&7!A(1![2(1!

P#%(1*:!(!;1&41!7&-($)1$!$-&21*!T?)%%)(5#!GHHUV:!.6)#!-,0&55,1*(.)&1!4(#!%,7.!&2.!&7!.6,!7)1(%!

-2%)1$8!!D6,!1,4!7,*,-(%!4,1.!)1.&!(77,0.!)1!K(/!&7!GHII8!D6)#!4(#!.6,!7)-#.!.)5,!(!5,(#2-,('%,!

%(4!)#!)1!3%(0,!3-&.,0.)1$!.6)#!3&32%(.)&18!!

!

C+.514,!

!

P1!&-*,-!.&!21*,-#.(1*!.6,!,77,0.#!+,##,%#!6(+,!&1!;)%%,-!46(%,#!).!)#!0-).)0(%!.&!

21*,-#.(1*!.6,!*,1#)./!&7!+,##,%#!#2--&21*)1$!.6,!46(%,#!)1!0-).)0(%!#255,-!5&1.6#8!!Q/!

0&%%('&-(.)1$!4).6!A&21*4(.06:!(1!&-$(1)R(.)&1!.6(.!6(#!',,1!&1!.6,!4(.,-!7&-!&+,-!I>!/,(-#:!P!

4(#!('%,!.&!3(-.)(%%/!0&%%,0.:!#0-2':!(1*!(1(%/R,!+,##,%!*,1#)./!(1*!+)&%(.)&1#!&7!7,*,-(%!%(4!(1*!

$2)*,%)1,#8!!P!',$(1!'/!(1(%/R)1$!.6,!*,1#)./!(1*!./3,!&7!'&(.#!.6(.!#2--&21*!.6)#!3&32%(.)&18!!

A&21*4(.06!0&%%,0.#!)17&-5(.)&1!3,-.()1)1$!.&!.6,!./3,#!&7!0&55,-0)(%!'&(.#!.6(.!(-,!&1!.6,!

4(.,-!TcA!&-!9(1(*)(1V:!3-)+(.,!+,##,%#!T;(/(;:!'&(.:!#()%'&(.V:!(#!4,%%!(#!(!+(-),./!&7!&.6,-!

+,##,%#!T7)#6)1$:!7-,)$6.,-:!-,#,(-06V8!!P!0(%02%(.,*!.6,!(+,-($,:!5(C:!5)1:!#.(1*(-*!,--&-:!(1*!

0&21.#!7&-!(!+(-),./!&7!7),%*#8!!!D6,!7),%*!.6(.!',0(5,!.6,!5&#.!)53&-.(1.!.&!5/!-,#,(-06!4,-,!

3-)+(.,!+,##,%:!(1*!0&55,-0)(%!&3,-(.)&1#8!!D6)#!4(#!*2,!.&!'&.6!&7!.6,#,!0(.,$&-),#!',)1$!.6,!

5&#.!3-,+(%,1.!&1!.6,!4(.,-8!

P!.6,1!',$(1!(1(%/R)1$!+,##,%!)10)*,1.#!7&-!#255,-!GHII8!!"!+,##,%!)10)*,1.!)#!#3,0)7)0(%%/!

*,7)1,*!(#!(!*-)+,-!&7!(!0&55,-0)(%!46(%,!4(.06!+,##,%:!3-)+(.,!'&(.!&3,-(.&-:!;(/(;,-!&-!&.6,-!

+,##,%!&3,-(.)1$!0&1.-(-/!.&!02--,1.!+&%21.(-/!Q,!?6(%,!?)#,!S2)*,%)1,#:!Z(/(;,-#!9&*,!&7!

9&1*20.:!(1*!7,*,-(%!(1*!#.(.,!+,##,%!%(48!!c3&1!21*,-#.(1*!.6,!3-)5(-/!+)&%(.)&1#!4,!#(4:!P!



! ,#-.$! Y!

',$(1!.&!'-,(;!).!*&41!.&!46&!4(#!0&55)..)1$!.6,#,!+)&%(.)&1#!T3-)+(.,:!0&55,-0)(%:!;(/(;V8!!

Q/!21*,-#.(1*!&1!(!'-&(*!#0(%,!46(.!'&(.#!(-,!&1!.6,!4(.,-!(1*!46&!)#!0&55)..)1$!)17-(0.)&1#!

4,!0(1!',$)1!.&!-,+)#,!(1*!6&3,72%%/!)53-&+,!7,*,-(%!3-&.,0.)&1#!#2--&21*)1$!.6)#!3&32%(.)&18!!!!!

!

6+,3%.,!

,'($)5;&'(3'H!;:$!H$'$)&#!#4>&;34'!E$55$#!>48';5!4>>8)!>&'!C$!&!85$F8#!;44#!;4!

8'($)5;&'(!>4)$!58--$)!:&C3;&;!85$!CB!548;:$)'!)$53($';5+!!748'(N&;>:0!;&)H$;5!.'4N'!

#4>&;34'5!4F!N:&#$!&'(!C4&;$)!&>;3E3;B!&'(!;:$)$F4)$!>&'!>4'(8>;!$(8>&;34'!&'(!-4'3;4)!

E$55$#5+!!"!-4)$!>4-?#$;$!($?3>;34'!4F!7=2G!:&C3;&;!85$!>&'!C$!F48'(!;:48H:!9:$!G:&#$!

<85$8-Z5!&''8&#!&'(!#4'HW;$)-![)>&!<&5;$)!(&;&!5$;5+!!!9:$)$!&)$!.$B!&)$&5!N:$)$!C4&;5!

&'(!N:&#$5!4E$)#&?!(8$!;4!F35:3'H0!;)&'53;3'H0!&5!N$##!&5!E$55$#!&>;3E3;B!5?$>3F3>&##B!F4>85$(!

4'!.3##$)!N:&#$5+!!!D&)H$!-&)3'$!F)$3H:;$)5!&#54!F)$\8$';!548;:$)'!)$53($';!>)3;3>&#!:&C3;&;0!

&'(!>&'!:&E$!&>485;3>!3'F#8$'>$5!F)4-!F&);:$)!;:&'!1AA!B&)(5!&N&B+!
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