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)3.+'+$F!0$1!1.+)+)!%D>>$0$8)>,D%+!
V.'1!8&7!.%2!1.+!Q,&>(!8+8+$!1+$!
j&)).)20)!-0!5l23>+$T!!
<0/%!./%!8+7+!1+$!A,&02!*D$!+.$+,!
>,.+1*D''+$F!8+,+/%(+$!E+'(!$./%(!
&0>F!.$!1+,!&''+!U+$)/%+$!1.+!8'+.:
/%+$!W%&$/+$!%&7+$!0$1!)D!
2d/%(+!./%!).+!&0/%!.2!I+0+$!L&%,!
,+/%(!%+,-'./%!+.$'&1+$!>R,!N,.+1+$!
0$1!6+,+/%(.85+.(!-0!7+(+$T!
!
X&)!+,)(+!N,.+1+$)8+7+(!"M@C!>.$:
1+(!&2!MKTM@T"M@C!.$!1+,!Z+,-!
L+)0!Q.,/%+!Y>>+'1!02!MKTMM!e%,!
)(&((T!X&-0!).$1!&''+!%+,-'./%!+.$8+:
'&1+$T!
!
34&$5#((#/6$7#'#"/)#*#8#*#/-"/$

!

F'3V#*$8'NU"#+?(9'$(!"#$$'&(6-A(O#$&'+((

;())&$7O42V1/210/234
Y,!7+8.$$(!2.(!1+,!Z'T!U+))+!02!
MKT9M!e%,!.$!1+,!=,D3)(+.5.,/%+!
G(T!6+D,8!0$1!>.$1+(!1&$$!_.+1+,!.$!
1+,!<0'&!1+,!6,0$1)/%0'+!f<2!
V0,87+,8g!.$!E&))+$7+,8!)(&((T!!
! !
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@M!

V+8,Rb+$!_.,!8+2+.$)&2!1&)!
I+0+!L&%,!0$1!(&0)/%+$!_.,!0$)!
&0)F!_&)!0$)!ZD>>$0$8!8.7(F!_D:
,&0)!_.,!Q,&>(!)/%d3>+$F!_.+!_.,!1.+!
i.).(&(.D$!10,/%!E+.%7.)/%D>!
VR$18+$)F!@BT!<3,.'!k!BT!U&.F!0$1!
1&)!KMM:Jl%,.8+!L07.'l02!1+,!

=,D3)(+.!G(T!6+D,8!&2!9MT!G+3(+2:
7+,F!_R,1.8!8+)(&'(+$!5d$$+$T!
!
#%,!

!
!

!

:#$N*'$Q&?J'&-88-3+9'(

<0/%!.2!$+0+$!L&%,!>.$1+(!1.+!
V&,2%+,-.85+.())(0$1+!_.+!8+:
_D%$(!&2!"T!GD$$(&8!.2!UD$&(!.$!
1+,!Q.,/%+!Uc%'!)(&((T!!

X+,!+,)(+!A+,2.$!.2!I+0+$!L&%,S!!
!
GD$$(&8F!@;TM@T"M@CF!!
@?TMM!k!@BTMM!e%,F!Q.,/%+!Uc%'!!

!

D'+(H#?(%'?$;W'+(

UD$&('./%+)!UD,8+$'D7!.$!\,)7+/5S!
.22+,!&2!9T!XD$$+,)(&8!.2!UD$&(!
02!MKTMM!e%,T!
!
#/%!7+1&$5+!2./%!7+.!&''+$F!1.+!1+,!
UD,8+$&$1&/%(!.2!*+,8&$8+$+$!
L&%,!1.+!A,+0+!8+%&'(+$!%&7+$!0$1!

'&1+!G.+!%+,-'./%!-0,!+,)(+$!!
UD,8+$&$1&/%(!.2!I+0+$!L&%,!+.$S!!
XD$$+,)(&8F!@CTM@T"M@CF!Q.,/%+!
G(T!U&,(.$F!\,)7+/5!!
!
34&$5#((#/$

7#'#"/)#*#8#*#/-"/$

!

G+8U&$#-&K+(";$(9'+(C>>-#?(

fX.+!Y,5+$$($.)!1+,!+.8+$+$!Q,&>(!
2&/%(!7+)/%+.1+$gF!+.$+!Y.$)./%(!
1+)!U&'+,)!=&0'!W+-&$$+T!X+)_+:
8+$!.)(!80(+)!Z&0)%&'(+$!_./%(.8F!

1+$$!6D((!*+,'&$8(!*D$!0$)!5+.$+!
E0$1+,T!
U.(!1+2!<$8+7D(!f#$)3.,&(.D$!>R,!
1+$!<''(&8g!2d/%(+!./%!N,&0+$!.$!.%:
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,+2!8+)/%l>(.8+$!<''(&8!6+'+8+$:
%+.(!8+7+$F!.2!6+7+(!>R,!.%,+$!<'':
(&8!Q,&>(!0$1!U0(!-0!)/%d3>+$T!
#/%!'&1+!&''+!N,&0+$!,+/%(!%+,-'./%!
+.$F!6D((+)!ED,(!.$!&'(+$!0$1!$+0+$!
A+P(+$!-0!+$(1+/5+$T!X.+!<$1&/%(!

>.$1+(!&2!@CTM@T"M@C!02!@OTMM!e%,!
.$!1+,!Q.,/%+!G(T!U&,.l!Z.22+'>&%,(!
\3%D*+$!)(&((T!!
Y)!>,+0(!)./%!&0>!.%,!QD22+$S!
!
34&$5#((#/6$7#'#"/)#*#8#*#/-"/$

!

BK$%'$'&-3+?(#3"(9&'(S&$N3+?(./04(

X.+!$l/%)(+!N.,20$8!.$!0$)+,+,!
=>&,,+.!_.,1!.2!$l/%)(+$!L&%,!*D:
,&0))./%('./%!.2!ID*+27+,!"M@C!
)(&((>.$1+$T!X&-0!_+,1+$!1.+!L0:
8+$1'./%+$!1+)!J+(-.8+$!CT!G/%0':
J&%,+)!&$8+)/%,.+7+$!0$1!-02!
Y23>&$8!1+)!G&5,&2+$()!1+,!!
N.,20$8!+.$8+'&1+$T!!
!
E.,!'&1+$!_.,!&''+!.$(+,+)).+,(+$!L0:
8+$1'./%+$!0$1!Y'(+,$!-0!+.$+2!#$:
>D,2&(.D$)&7+$1!+.$S!

•!XD$$+,)(&8F!@CTM@T"M@CF!
"MTMM!e%,!Q.,/%+!G(T!4&27+,(0)!
V.,8+'+$!
D1+,!

•!X.+$)(&8F!"9TM@T"M@CF!@KT9M!e%,!
Q.,/%+!G(T!U&,(.$!\,)7+/5!
!
X+,!8,Db+!Y,d>>$0$8)8D((+)1.+$)(F!
2.(!1+2!1.+!iD,7+,+.(0$8!&0>!1.+!
N.,20$8!D>>.-.+''!)(&,(+(F!7+8.$$(!&2!
"CTM@T"M@C!02!@MT@?!e%,!.$!1+,!
\7+,)(&1(T!
<$2+'10$8+$S!

•!UD$(&8F!""TM@T"M@C!.2!=>&,,%&0)!
G(T!6+D,8F!G(.>()3'&(-!?F!E&))+$:
7+,8!D1+,!

•!XD$$+,)(&8F!"?TM@T"M@C!.2!=>&,,:
%&0)!V.,8+'+$F!UR%'+$)(,T!@F!!
V.,8+'+$!
J+_+.')!*D$!@OTMM!:@KTMM!e%,!
!
V.((+!7,.$8+$!G.+!-0,!<$2+'10$8F!
1+$!<$2+'1+7D8+$F!1&)!N&2.'.+$:
70/%!7-_T!<0)-08!&0)!1+2!A&0>,+:
8.)(+,!0$1!1+$!QD)(+$7+.(,&8!2.(T!
Il%+,+!<$8&7+$!7+.2!#$>D&7+$1T!
!
NR,!_+.(+,+!#$>D,2&(.D$+$!)(+%(!
#%$+$!6+2+.$1+,+>+,+$(.$!Y*&!!
L+))+$!8+,$+!-0,!i+,>R80$8T!
A+'T!M";9"H;K@9C""!!
D1+,!+2&.'S!+*&J+))+$:)(T2&,.+$:
_&))+$7+,8]82PT1+!

!
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)&+-'$JK+Q'$-(./04(

I.*'%N"6"')4WP')&6$+,&X4B'67"-")4
4
<2!G&2)(&8F!"OTM@T"M@CF!'l1(!1+,!
U0).5*+,+.$!fY.$(,&/%(g!V.,8+'+$!
+TiT!-02!(,&1.(.D$+''+$!E.$(+,5D$:
-+,(!.$!1.+!<0'&!$&/%!ZR/5+'%D*+$!
+.$T!!
#$!1.+)+2!L&%,!*+,&$)(&'(+(!1+,!Ui!
)+.$!?MT!E.$(+,5D$-+,(F!+.$!L07.'l:
02)5D$-+,(T!Y$()3,+/%+$1!1+)!
>+)('./%+$!<$'&))+)F!%&(!1+,!U0).5:
,&(!_.+1+,!+.$!&$)3,+/%+$1+)!=,D:
8,&22!2.(!Z.8%'.8%()!1+,!'+(-(+$!
?M!L&%,+!-0)&22+$8+)(+''(T!!
Y.$!7+)D$1+,+)!Z.8%'.8%(!_.,1!0T!&T!!
1+,!8+2+.$)&2+!<0>(,.((!1+)!i+,:
+.$)!2.(!1+,!jD/57&$1!fjD/5!W.(cg!
)+.$F!.$!1+,!&0/%!1+,!+,)(+!iD,).(:
-+$1+!1+)!Ui!&')!6.(&,,.)(!2.(_.,5(T!
GD_D%'!L08+$1D,/%+)(+,F!6,Db+)!
\,/%+)(+,!&')!&0/%!1.+!jD/57&$1!
>,+0+$!)./%!)/%D$!J+(-(F!G.+!&$!1.+:
)+2!<7+$1!0$(+,%&'(+$!-0!5d$$+$T!
!
Y.$'&))!&$!1+,!<7+$15&))+!.)(!02!
@CT9M!e%,F!V+8.$$!1+)!QD$-+,(+)!

02!@KT9M!e%,T!X+,!5D)(+$'D)+!V0):
(,&$)>+,!*D$!V.,8+'+$!$&/%!ZR/5+':
%D*+$!0$1!-0,R/5!)(&,(+(!02!
@CT@?!e%,!&7!U&,5(3'&(-!V.,8+'+$T!
!
Y.$(,.(()5&,(+$!8.7(!+)!&7!1+2!1,.(:
(+$!<1*+$()_D/%+$+$1+!.$!1+$!
iD,*+,5&0>))(+''+$!G/%,+.7_&,+$!
Q,cD2!V.,8+'+$F!U+1.&:Y/5+!E&):
)+$7+,8F!V0/%%&$1'0$8!6D':
'+$)(+1+!Z+.$)7+,8F!j+.)+7R,D!0$1!
G/%,+.7_&,+$!Z&$)+$!ZR/5+':
%D*+$!0$1!0$(+,!1+,!A+'T!I,T!M";9":
?9"MT!!
<7+,!&0/%!1.+!i+,+.$)2.(8'.+1+,!
_+,1+$!Q&,(+$!&$!1+$!Z&0)(R,+$!
-02!Q&0>!&$7.+(+$T!
!
#%$+$!0$1!#%,+$!N&2.'.+$!+.$!8'R/5:
'./%+)!I+0+)!L&%,T!<')D!_.,!)+%+$!
0$)!1&$$!&2!"OTM@T"M@C!.$!1+,!
<0'&!.$!ZR/5+'%D*+$T!
!
!#*$9.*(-&/)$$

:;(",4#*#"/$<3"/-*&=>-?$@"*2#A#/$$

!

D&'(S$#3(#N(2#JK%8%$3++'+(

Y.$'&10$8!-0!+.$+2!A&8!.2!V+).$:
$0$8)%&0)!j+8.$&!W&,2+'.!G.((&,1!!
!
E+$$!2+.$!Qd,3+,!X0,)(!%&(F!!

)/%./5(!+,!2.,!1.+!,./%(.8+$!G.8$&'+!!
0$1!./%!_+.bF!_D!0$1!_.+!./%!1.+:
)+$!X0,)(!)(.''+$!5&$$T!ED%.$!&7+,!
8+%+!./%F!_+$$!1.+!G++'+!10,)(.8!
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.)(q!ED!)/%d3>+!./%!f'+7+$1.8+)!
E&))+,gF!_+$$!2+.$+!G+%$)0/%(!
(.+>+,!_.,1F!&')!1+,!(.+>)(+!V,0$$+$!
+)!J+!)+.$!5d$$(+q!
m0!+.$+2!V+).$$0$8)(&8!'&1+$!
=>&,,+,!A%D2&)!E.+$+,)F!6+2+.$:
1+,+>+,+$(.$!Y*&!L+))+$!0$1!1.+!
N,&0+$8+2+.$)/%&>(!Y>>+'1!+.$T!
!

!
!
<2!XD$$+,)(&8!1+$!""TM"T"M@C!
>.$1+(!.2!V+).$$0$8)%&0)!j+8.$&!

W&,2+'.F!QD''+7+,8!"F!B@9"!G.((&,1!
`I4a!+.$!V+).$$0$8)(&8!*D$!!
@MTMM!k!@B:9M!e%,!)(&((T!!
i.+''+./%(!>.$1+$!G.+!.$!#%,+2!<''(&8!
+.$!_+$.8!m+.(F!02!R7+,!1.+)+!6+:
)/%./%(+!*D$!1+,!N,&0!&2!L&5D7):
7,0$$+$!$&/%-01+$5+$T!E&)!
_R,1+!3&)).+,+$F!_+$$!L+)0)!G.+!
(&()l/%'./%!&$)3,./%(q!
X.+)+,!7+)D$1+,+$!V+8+8$0$8!
_D''+$!_.,!&$!0$)+,+2!V+).$$0$8):
(&8!&0>!1.+!G30,!5D22+$T!
E.,!_+,1+$!0$)!1.+)+,!V+8+8$0$8!
&0>!8&$-!0$(+,)/%.+1'./%+F!5,+&(.*+!
<,(!0$1!E+.)+!$l%+,$F!D,.+$(.+,(!.2:
2+,!_.+1+,!&0/%!&$!1+,!N,&8+F!_&)!
).+!0$)!&')!N,&0+$!*D$!%+0(+!)&:
8+$!5&$$T!E.,!'&1+$!&''+!.$(+,+):
).+,(+$!N,&0+$!8&$-!%+,-'./%!+.$T!
X.+!QD)(+$!>R,!1+$!A&8!7+(,&8+$!
@CF:!pF!1.+!*D,!\,(!+$(,./%(+(!_+,:
1+$T!E.,!>&%,+$!.$!N&%,8+2+.$:
)/%&>(+$!1D,(!%.$T!
<$2+'10$8+$!$.22(!J+1+)!=>&,,:
7R,D!0$1!N,&0!XD,.)!L+$$.))+$F!!
Q&3+''+$)(,T!@;F!Y>>+'1F!A+'T!M";9":
?CB@F!+$(8+8+$T!<$2+'1)/%'0))!.)(!
1+,!"MTM"T"M@CT!!
34&$5#((#/6$7#'#"/)#*#8#*#/-"/$

!

E$?'%+&8(9'$(O#$-&+88#NN>3+?(./01(

X&)!Y,8+7$.)!1+,!U&,(.$):Q'+.1+,:
)&22'0$8!_&,!_.+1+,!3D).(.*S!
#2!ID*+27+,!"M@O!)&22+'(+$!_.,!
7+.!1+,!U&,(.$))&22'0$8!,0$1!

@?;!AD$$+$T!X.+)!.)(!+.$+!'+./%(+!
G(+.8+,0$8!.2!i+,8'+./%!-02!iD,:
J&%,T!j&'>!m&$1+,F!&0)!1+2!VR,D!
1+,!j+8.D$&'1+5&$+F!_+'/%+)!1.+)+!
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<5(.D$!&7_./5+'(F!7+1&$5(!)./%!7+:
)D$1+,)!7+.!#%$+$!&''+$!>R,!1.+!_.+:
1+,!%+,*D,,&8+$1+!U.(_.,50$8!7+.!
1+,!G&22'0$8T!Y)!.)(!&''+)!,+.:
70$8)'D)!0$1!0$>&''>,+.!*D$!)(&((+$!
8+8&$8+$T!fm01+2!5D$$(+!./%!&$!
&''+$!*D$!2.,!7+)0/%(+$!G&22+':
3'l(-+$!+.$+!)+%,!%&,2D$.)/%+!<(:
2D)3%l,+!0$1!8+'d)(+!G(.220$8!
8+$.+b+$Tg!m.(&(S!j&'>!m&$1+,!!
!

<0/%!_.,!&')!=>&,,+.!2d/%(+$!0$)!
8&$-!%+,-'./%!7+1&$5+$F!7+.!&''+$F!
1.+!1.+)+!<5(.D$!.$!1+$!+.$-+'$+$!
6+2+.$+$!0$(+,)(R(-(!%&7+$T!X.+!
AR(+$!*+,(+.'(!0$1!+.$8+)&22+'(!
%&7+$F!1.+!N&%,-+08+!-0,!i+,>R:
80$8!8+)(+''(!%&7+$!0$1!Q'+.10$8!
8+)3+$1+(!%&7+$T!<''+$!1.+!D,8&$.:
).+,(!0$1!7+8'+.(+(!%&7+$T!!
i+,8+'(r)!6D((!!

!

E$?'%+&8(9'$(=9=(X()#*>(

GD!%&7+$!_.,!8+_l%'(S!
V+.!1+,!E&%'!-02!j&(!1+,!6+2+.$:
)/%&>(!1+,!6+2+.$1+$!G(T!U&,.+$!
E&))+$7+,8!&2!@@TH@"T@@T"M@C!
_0,1+$!>D'8+$1+!N,&0+$!0$1!Ul$:
$+,!8+_l%'(S!
!
I&2+F!E&%'7+-.,5!
s!G/%&>>,&(%!Gc'*.&F!e$(+,)(&1(!
s!X&,.0)!G(+>&$F!e$(+,)(&1(!
s!Z+/5+,)!6.((&F!V.,8+'+$!
s!ZD+,+$!N,&$5F!V.,8+'+$!
s!WR33+,)!V,.8.((+F!Y>>+'1HG(+.$5T!

s!Qd$.8)!Q&(%,.$F!Uc%'!
s!=+(+,)!<$$&F!Uc%'!!
s!Y$8+')!V+,$1F!Uc%'!!
s!V0,8+,(!<$$+2&,.+F!\3%D*+$!
s!Y./%%D>>!e,)0'&F!\,)7+/5!!
s!G(+>>+$)!U&,.D$F!\,)7+/5!!
!
E.,!1&$5+$!&''+$!Q&$1.1&(+$F!1.+!
)./%!7+,+.(!+,5'l,(!%&7+$F!+.$!<2(!
-0!R7+,$+%2+$!0$1!&''+$!6+2+.$:!
1+2.(8'.+1+,$F!1.+!1.+!E&%'!0$(+,:!
)(R(-(!%&7+$T!
!

!

D#8(H'#N(MKN(5#9'+Y#"Z(G+-'$+#-&K+#>()#88'+%'$?(

8#?-(MK+(@'$Q'+(D#+J'(

E.,!%&7+$!+.$!+,>D'8,+./%+)!L&%,!
%.$(+,!0$)T!E+)+$('./%!1&,&$!7+(+.:
'.8(!_&,+$!0$)+,+!G3+$1+,F!1.+!0$)!

0$+,2R1'./%!2.(!I&/%)/%07!*+,:
)D,8(!%&7+$F!)D!1&))!0$)+,+!j+:
8&'+!$./%(!'++,!_0,1+$T!E.,!%&7+$!
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*.+'+!&$8+$+%2+!6+)3,l/%+!8+:
>R%,(!0$1!0$)!R7+,!)D!*.+'!Z.'>)7+:
,+.()/%&>(!0$1!6,Db-R8.85+.(!)+%,!
8+>,+0(T!Q&02!+.$!E0$)/%!0$)+,+,!
Q0$1+$!7'.+7!1&$5!0$)+,+,!G3+$:
1+,!0$+,>R''(T!
!
E.,!1&$5+$!&7+,!&0/%!0$)+,+$!
Q0$1+$T!G.+!-+.8+$!0$)!J+1+$!N,+.:
(&8F!_.+!)+%,!1&)!4&1+$W&>t!#$(+,:
$&(.D$&'!&$+,5&$$(!.)(T!#$!1+$!*+,:
8&$8+$+$!-_d'>!UD$&(+$!7+)0/%:
(+$!0$)!0$)+,+!G(&2250$1+$F!
&7+,!&0/%!.22+,!_.+1+,!$+0+!Q0$:
1+$T!E.,!%&7+$!*.+'!+,-l%'(F!2&$/%:
2&'!&0/%!2.(!Zl$1+$!0$1!NRb+$F!
%&7+$!*.+'!8+'&/%(!0$1!8+'+8+$('./%!
&0/%!8+(,d)(+(T!!
!
U.(!1+2!Y,'d)!&0)!1+2!i+,5&0>!1+,!
G3+$1+$!$&/%!1+2!=,.$-.3!fL+1+)!
A+.'!>R,!@!pg!%&7+$!_.,!"M@O!1.+!Gc:
,.+$%.'>+!1+,!e$./+>F!)D_.+!1.+!
N'R/%('.$8)%.'>+!.2!L+2+$!1+,!W&,.:
(&)!#$(+,$&(.D$&'!2.(!J+_+.')!@T"?M!p!
0$(+,)(R(-(T!iD,!\,(!%&7+$!_.,!OMM!p!
&$!1&)!N'R/%('.$8)$+(-_+,5!E&):
)+$7+,8!_+.(+,8+'+.(+(T!U.(!1.+)+2!
6+'1!%&7+$!_.,!2.(!1&-0!7+.8+(,&:
8+$F!1&))!Q.$1+,!&0)!N'R/%('.$8):

>&2.'.+$!.$!G/%_.2250,)+$!.$!6+,:
1+,&(%!)/%_.22+$!8+'+,$(!%&7+$T!
e$)+,+!<,7+.(!>R%,+$!_.,!)+'7)(*+,:
)(l$1'./%!.2!$l/%)(+$!L&%,!>D,(T!X&:
%+,!>,+0+$!_.,!0$)!R7+,!_+.(+,+!
G3+$1+$T!X+$5+$!G.+!&$!0$)F!
_+$$!G.+!#%,+$!Q'+.1+,)/%,&$5!&0>:
,l02+$TTT!!
E.,!).$1!&0/%!_l%,+$1!1+,!G3+,:
,0$8!1+,!E&))+$7+,8+,!#$$+$)(&1(!
_+.(+,%.$!+,,+./%7&,!0$1!7.((+$!02!
#%,+!G3+$1+$T!6+>,&8(!).$1!$+7+$!
X&2+$:F!Z+,,+$:!0$1!Q.$1+,5'+.:
10$8!&0/%!V+((_l)/%+!0$1!Z&0):
%&'()8+8+$)(l$1+T!!
E.,!>,+0+$!0$)!&7+,!&0/%!R7+,!J+:
1+$!$+0+$!Q0$1+$F!1+,!0$)+,!<$:
8+7D(!$0(-(T!6+d>>$+(!%&(!1&)!4&:
1+$W&>t!#$(+,$&(.D$&'!J+1+$!N,+.(&8!
*D$!@MTMM!:!@"T9M!e%,!.2!=>&,,%+.2!
G(T!6+D,8!&2!G(.>()3'&(-!.$!E&):
)+$7+,8T!G3+$1+$!$+%2+$!_.,!1D,(!
1D$$+,)(&8)!*D$!@CTMM!k!@KTMM!e%,!
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Q&(%&,.$&!8+7T!G/%&&>!0T!Q.$1+,F!
i+,)(D,7+$+!1+,!N&2T!X+'*D)!
!
K6"'&$7O40U1/210/2344
MCT"M!e%,!G/%0'8D((+)1.+$)(F!!
Q'T!@!o!"!
MCT??!e%,!G/%0'8D((+)1.+$)(F!!
Q'T!9!o!;!
!
HI$1.//-&2$"'$5&>*#(,*#"($

;())&$7O4031/210/234
@MT@?!e%,!Z'T!U+))+!!
L81T!>TS!Y,./%!ZD+,+$!0$1!AD/%(+,!
#,.)!
G(2T!>TS!Y%+'+0(+!LD%&$$!0$1!!
U&,.&!U+0)+,!
!
E"6>')"`a(&'@")4
<G$668C6(47"*+,-(**")4
@CT@"T"M@O!7.)!M?TM@T"M@C!!
#$!1,.$8+$1+$!<$8+'+8+$%+.(+$!
_+$1+$!G.+!)./%!7.((+!&$!+.$!&$1+:
,+)!=>&,,7R,D!.$!0$)+,+,!=>&,,+.T!
!
!(*")%6$)@7"8"&4$>4<C&@+,")44
1.+$)(&8)F!>,+.(&8)!0$1!)D$$(&8)!
@BTMM!e%,!
!
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U.((_D/%F!M9TM@T"M@CF!!
@?TMM!:!@CTMM!e%,F!.2!=>&,,%+.2!
!
!
!
!
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!

D'")*&$7O4
/^1/210/234
QD220$.D$!>R,!0$:
)+,+!Z&0)5,&$5+$!
&7!@MSMM!e%,!

!
HI$+)4#/-((.//-&26$J#"A"2&G#/)$

;())&$7O40V12010/2]4
@?TMM!e%,!Q,.33+$>+.+,!
20).5&'.)/%!8+)(&'(+(!*D2!!
L08+$1D,/%+)(+,!1+)!#$)(,02+$(&':
*+,+.$!Y>>+'1!
!
@CTMM!e%,!W%,.)(2+((+!
20).5&'.)/%!8+)(&'(+(!*D2!!
#$)(,02+$(&'*+,+.$!Y>>+'1!
E.,!7+(+$!>TS!Z07+,(.$+!j&2&5+,)!
!
JAI$1-#L>&/;($M$N#(-$

KI$F#">/&=>-(-&2$

D'")*&$7O40U12010/2]4
@MT@?!e%,!Z'T!U+))+!
20).5&'.)/%!8+)(&'(+(!*D$!1+,!W%D,:!
8+2+.$)/%&>(!G(T!U&,(.$0)!G(+.$5.,:!
/%+$HY>>+'1!0$1!G(T!6+D,8!E&))+$:!
7+,8:e$(+,)(&1(!
E.,!7+(+$!>TS!1.+!4+7+$1+$!0T!i+,:
)(D,7+$+$!1+,!N&2.'.+$!G(&&)!0$1!
6,&7F!G&$1,&!*&$!4.+7+,8+,!8+7T!

6,&bF!Z+.$,./%!U&(%.&)!0$1!Q&(%&:
,.$&!j&2&5+,)F!Q.$1+,!0$1!G/%_.+:
8+,5.$1+,F!LD%&$$!0$1!U&,.&!6,&bF!
Z+'20(!G/%2.(-F!Y%+'+0(+!U&,.&!
0$1!Z&$)!Z+>>+')F!E.'%+'2!0T!U&,.&!
=,+0b!0$1!GD%$!6R$(+,F!Z&$)!0$1!
E.'%+'2.$+!U.$5+$7+,8F!Z+,.7+,(!
W,+2+,)F!4+7+$1+!0$1!i+,)(D,:
7+$+!1+,!N&2.'.+$!X+,./%)F!Z+.$(+'!
0$1!G(&&)F!Y%+'+0(+!4+D!0$1!Y'.)&:
7+(%!Q+0'+$F!Y%+'+0(+!<,(%0,!0$1!
Ql(%+!E.$1+'$!0$1!AD/%(+,!<8&(%+F!
Y%+'+0(+!Z+,2&$$!0$1!Q&(%&,.$&!
j.+5+$!0$1!GD%$!6R$(%+,F!4+:
7+$1+!0T!i+,)(D,7+$+!1+,!N&2.'.+$!
U+c+,%&$)!0$1!ED$)/%.5!
QD''+5(+!k!<XiYI#<A!!
!
JAI$5.>&//#(6$34&/2#A"(-$M$N#(-$

I'&&Z(+,O40]12010/2]4
@CT9M!e%,!Z'T!U+))+!
E.,!7+(+$!>TS!&''+!Q,&$5+$!
!
;$>*&$7O4\/12010/2]4
@KTMM!e%,!i<U!-02!N+)(!1+,!Z+.'.:
8+$!N&2.'.+!k!Z'T!U+))+!
E.,!7+(+$!>TS!&''+!Q,&$5+$!
QD''+5(+S!
-02!E+'(2.)).D$)(&8!1+,!Q.$1+,!
!
N#(-$)#*$J#"A"2#/$N&'"A"#$

1"A4#(-#*F!L&%,+)&7)/%'0))2+))+!
;())&$7O4\212010/2]4
@CTMM!e%,!Z'T!U+))+!!
!
J#"A"2(-#*$P&'#/$5#(;$

I'&&Z(+,O4/\1/210/234
@BTMM:@OTMM!e%,!Q'+.1+,&0)8&7+!!
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1+,!G(+,$).$8+,!.2!=>&,,%&0)!Y>>+'1!
@CT9M!e%,!Z'T!U+))+!
"T!L81T!>TS!Y,./%!QR33+,)!
E.,!7+(+$!>TS!Z+.$-!mD%,+$F!!
i+,)(D,7+$+$!1+,!N&2.'.+$!mD%,+$!
0$1!ER%,!
G(2T!>TS!Y%+'+0(+!=+(+,!0$1!!
W%,.)(.$+!\+%'+$!8+7T!N,+$-+$!
!
J#*ST5#(;TN*#"-&2$

K6"'&$7O4/_1/210/234
MCTMM!e%,!Y0/%&,.)(.)/%+!<$7+(0$8!
2.(!)&5,&2+$(&'+2!G+8+$!
!
3*(=>#"/;/2$)#($J#**/$T$J.=>8#(-$

;$>*&$7O4/U1/210/234
@MT@?!e%,!<0))+$1+8D((+)1.+$)(!
1+,!G(+,$).$8+,!2.(!Q.$1+,)+8$0$8!
>R,!&''+!Q.$1+,!
@KTMM!e%,!i<U!-02!N+)(!A&0>+!1+)!
Z+,,$!k!Z'T!U+))+!>R,!1.+!4+7+$1+!
0$1!i+,)(D,7+$+!0$)+,+,!=>&,,+.!
G(T!U&,.+$!E&))+$7+,8!
QD''+5(+S!
>R,!1.+!=,.+)(+,&0)7.'10$8!.$!<>,.5&!
!
D'")*&$7O4/^1/210/234
MKTMM!e%,!N,.+1+$)8+7+(!!
A%+2&S!X.+!Q,&>(!1+,!i.).D$+$!
Il%+,+)!).+%+!<5(0+''+)!
!
I'&&Z(+,O42/1/210/234
@CT9M!e%,!Z'T!U+))+!
E.,!7+(+$!>TS!>R,!1.+!4+7+$1+$!0$1!
i+,)(D,7+$+$!1+,!N&2.'.+$!E.'2)F!
Yb+,F!Y,1_+8!0$1!=+(+,)F!i+,)(D,:
7+$+!1+,!N&2.'.+$!A%+D!6,&7F!
G(&&)F!A%.))+$!0$1!ZD,)(!Q0)5+F!!

A%D2&)!Z&2&/%+,!
!
JAI$J"A&*";($

;$>*&$7O42\1/210/234
@KTMM!e%,!i<U!-02!"T!GD$$(&8!.2!
L&%,+)5,+.)!k!Z'T!U+))+!
L81T!>TS!Z+.$-!I0b7&02!
E.,!7+(+$!>TS!4+7+$1+!0$1!i+,)(D,:
7+$+!1+,!N,+._.''.8+$!N+0+,_+%,F!
4d)/%8,033+!Y>>+'1F!Y%+'+0(+!Q&,'!
0$1!6+,(,01!G/%2.(-F!Y%+'+0(+!
401_.8!0$1!U&,8&,+(%+!*&$!1+$!
XD'1+,F!W%,.)(+'!j&1+2&/%+,!
G(2T!>TS!i+,)(D,7+$+!1+,!N&2.'.+$!
Z+.$,./%!L+$$.b+$F!4.$(-+$!0$1!
Z+0(+,!
QD''+5(+S!>T!1T!<0))(&((0$8!0T!Q.,/%+!
!
JAI$+/-./";(6$:W/=>(4&-#*$

I'&&Z(+,O42]1/210/234
@CT9M!e%,!Z'T!U+))+!!
L81T!>TS!N,.+1%+'2!6d,(-!
E.,!7+(+$!>TS!U&,'.+)!N,+$5+$!
!
JAI$N&G"&/6$JAI$1#G&(-"&/$

;$>*&$7O40/1/210/234
@KTMM!e%,!i<U!-02!9T!GD$$(&8!.2!
L&%,+)5,+.)!k!Z'T!U+))+!!
G(2T!>TS!Y%+'+0(+!LD%&$$!0$1!Y'.)&:
7+(%!6+,&(-!8+7T!XD%2+$!0$1!*+,:
)(D,7+$+!Q.$1+,!
!
JAI$N*&/S$4./$1&A#(6$$

@"(=>.8$4./$7#/8$

I'&&Z(+,O40V1/210/234
@CT9M!e%,!Z'T!U+))+!
E.,!7+(+$!>TS!Z+.$-!mD%,+$F!i+,)(D,:
7+$+!1+,!N&2.'.+$!mD%,+$!0$1!
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ER%,F!N,&$-!0$1!U&81&!L+$$.))+$F!
L&5D7!0$1!Y')7+(%!L+$$.))+$F!
<1,.&$!0$1!LD)+>.$+!G/%2.(-!
!
7#)#/,-&2$&/$)"#$ZL8#*$)#($$

J.A.=&;(-6$JAI$+/2#A&$:#*"="$

;$>*&$7O40]1/210/234
@KTMM!e%,!i<U!-02!;T!GD$$(&8!.2!
L&%,+)5,+.)!k!Z'T!U+))+!
G(2T!>TS!Q&(%&,.$&!L+$$.))+$F!!
*+,)(D,7+$+!Y'(+,$!0$1!Q.$1+,!
!
JAI$5.>&//#($@.(=.$

I'&&Z(+,O4\21/210/234
@CT9M!e%,!Z'T!U+))+!
L81T!>TS!LD)+>.$+!4+%$+$!
E.,!7+(+$!>TS!Y%+'+0(+!Z07+,(!0$1!
Q&(%&,.$&!4+%$+$F!Z07+,(!0$1!Q&:
(%&,.$&!V0)/%F!LD)+>.$+!A,&23+,(F!
U&((%.&)!0$1!<$$+'.+)+!Q&0+,(-!
!
E"6>')"`a(&'@")4
e,6"4I'&,'-G"4'*&47"G6$7&f4
X&2.(!*D$!E+.%$&/%(+$!7.)!-02!
MOTM@T"M@C!0$)+,+!Q.,/%+!>R,!V+)0:
/%+,!8+d>>$+(!_+,1+$!5&$$F!7.((+$!
_.,!02!#%,+!U.(%.'>+T!6+,$+!5d$$+$!
G.+!.$!+.$+,!7+).$$'./%+$!G(0$1+!
%.+,!_&/%+$T!#$!1+,!Q.,/%+!'.+8(!
+.$+!4.)(+!&0)F!.$!1.+!G.+!)./%!!
+.$(,&8+$!5d$$+$T!GD''(+$!G.+!!
N,&8+$!%&7+$F!_+$1+$!G.+!)./%!
7.((+!&$!N,&0!U&,8&,+(+!Z&''+$F!
QR)(+,.$F!A+'TS!?KMO!
!
!
!
!

;&"6)*')7"64?%&'()40/234
X.+!G(+,$).$8+,!7+)0/%+$!G.+!&2!
G&2)(&8F!1+2!MBTM@T"M@CT!
X+,!<0))+$1+8D((+)1.+$)(!2.(!1+,!
Q.$1+,)+8$0$8!>R,!&''+!Q.$1+,!>.$:
1+(!02!@MT@?!e%,!.$!1+,!Z+,-:L+)0!
Q.,/%+!)(&((T!
X.+!Q'+.1+,&0)8&7+!0$1!<$2+':
10$8!>R,!1.+!G(+,$).$8+,!.)(!&2!
U.((_D/%F!1+2!M9TM@T"M@O!*D$!
@BTMM!e%,!7.)!@OTMM!e%,!.2!=>&,,:
%&0)!Y>>+'1T!!
#$>D,2&(.D$+$!0$1!<$2+'10$8+$!
7+.!V,.8.((+!WR33+,)F!A+'TS!;C?C?!
0$1!U&&,(J+!*&$!1+,!V++5F!!
A+'TS!CK99;C!
!
I"**#'")"64
G&2)(&8F!@9TM@T"M@C!!
G/%'.(()/%0%'&0>+$!
Il%+,+)!%.+,-0!>D'8(!
!
K6$.")7">"')*+,$G&44
;&"')%'6+,")`PGG"-#4
N,&0+$).(-0$8!1+,!5&(%T!N,&0+$8+:
2+.$)/%&>(!G(+.$5.,/%+$HY>>+'1!
N,+.(&8F!M"TM"T"M@C!.2!!
VR,8+,%&0)!Y>>+'1!
G(&,(S!@KT@@!e%,!!
Y.$'&))!&7!@CTMM!e%,!
Q&,(+$*D,*+,5&0>!2.(!$022+,.+,(+$!
='l(-+$S!G&2)(&8F!@9TM@T"M@C!*D$!
@;TMM!:!@?TMM!e%,!.2!VR,8+,%&0)!
j+)(5&,(+$!&$)/%'T!7+.!XD,.)!!
L+$$.))+$F!Q&3+''+$)(,&b+!@;F!!
A+'T!?CB@T!
f<''+g!N,&0+$!).$1!%+,-'./%!!
+.$8+'&1+$h!
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B"*')).)7*&$744
WD'"4K6$.4$>4A$%(8*86.))")4
A&8!.2!V+).$$0$8)%&0)!j+8.$&!
W&,2+'.F!G.((&,1!!
XD$$+,)(&8F!""TM"T"M@CF!!
@MTMM!k!@BT9M!e%,!
Il%+,+)!0$(+,!<5(0+''+)!
!
!
!
!
;&14A(,$))4B$M&'*&O4IR,-4

!

I()&$7O4
/31/210/234
QD220$.D$!>R,!0$:
)+,+!Z&0)5,&$5+$!
&7!@MSMM!e%,!

!
#$!1+$!E+.%$&/%()>+,.+$!*D2!
"9T@"T"M@O!7.)!MBTM@T"M@C!>.$1+(!
5+.$+!4&01+)!0$1!&2!U.((_D/%:
&7+$1!5+.$!jD)+$5,&$-8+7+(!)(&((T!!
!
J#"A"2#*$+G#/)$

;())&$7O40V12010/2]4
@?T9M!e%,!Q,.33+$>+.+,!0$(+,!U.(:
_.,50$8!1+)!Q&(%T!Q.$1+,8&,(+$)F!
D%$+!QD220$.D$&0)(+.'0$8!
!
""TMM!e%,!W%,.)(2+((+!0$(+,!20).:!
5&'.)/%+,!U.(_.,50$8!1+)!Q.,/%+$:
/%D,+)T!I&/%!1+,!W%,.)(2+((+!_.,1!
1+,!U0).5*+,+.$!&0>!1+2!Q.,/%+$:
*D,3'&(-!E+.%$&/%()'.+1+,!)3.+'+$T!
QD''+5(+S!<XiYI#<A!k!!
>R,!1.+!Q.,/%+!.$!4&(+.$&2+,.5&!

3*(-#*$F#">/&=>-(-&2$

I()&$7O40_12010/2]4
@BTMM!k!@CTMM!e%,S!\>>+$+!Q.,/%+!
!
X+,!=&3)(!+,(+.'(!1+$!G+8+$!fe,7.!
+(!D,7.gT!Y.$!*D''5D22+$+,!<7'&))!
_.,1!1+2J+$.8+$!W%,.)(8'l07.8+$!
8+_l%,(F!1+,!1+$!*D2!=&3)(!8+:
)3+$1+(+$!G+8+$!fe,7.!+(!D,7.g!!
+23>l$8([!1.+)!8.'(!&0/%F!_+$$!1+,!!
6'l07.8+!R7+,!j0$1>0$5!D1+,!N+,$:
)+%+$!.$!>,D22+,!6+).$$0$8!&$!
1+,!G+8+$))3+$10$8!(+.'$.22(T!!
<''8+2+.$+!<7'&))7+1.$80$8+$S!
Y,>D,1+,'./%!>R,!1.+!6+_.$$0$8!+.:
$+)!*D''5D22+$+$!<7'&))+)!).$1!
$+7+$!1+2!J+_+.'.8+$!E+,5!D1+,!
<7'&))8+7+(S!
@T!Y23>&$8!1+)!V0b)&5,&2+$(+)!
`7.)!-0!"M!A&8+!*D,!D1+,!$&/%!1+2!
<7'&))_+,5a[!+$()/%'D))+$+!<75+%,!
*D$!J+1+,!GR$1+!
"T!Y23>&$8!1+,!%+.'.8+$!Y0/%&,.)(.+!
9T!6+7+(!$&/%!U+.$0$8!1+)!Z+.'.:
8+$!i&(+,)T!X.+)!5&$$!+.$!fi&(+,!
0$)+,g!0$1!f6+8,Rb+(!)+.)(!10F!U&:
,.&g!D1+,!+.$!6+7+(!$&/%!>,+.+,!
E&%'!)+.$T!
!
de#"-#*$F#">/&=>-(-&2$$$

N#(-$JAI$1-#L>&/;($

D'")*&$7O40U12010/2]4
@MT9M!e%,!ZD/%&2(!:!20).5&'.)/%!
2.(8+)(&'(+(!*D$!1+,!GD3,&$.)(.$!
G&7,.$&!G.2D$!0$1!LR,8+$!Z&0):
2&$$!&$!1+,!\,8+'!
L81T!>TS!A%+,+).&!4&27+,(-!8+7T!!
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L&$)+$F!4+D!X,+))+$F!!
Z+.$,./%!Q,&33+$!
E.,!7+(+$!>TS!Y%+'T!6+,(,01!0T!6D((:
>,.+1!G/%2.(-F!Y%+'T!L&5D7!0T!<8$+)!
j&$1+,&(%!0T!GDT!Z&$):LD)+>F!!
=+(+,!0T!U&,.&!X+/5+,)!0$1!Z+.$:
,./%!0T!Y'.)&7+(%!Z+,2&$$)F!L&5D7!
0T!<8$+)!j&$1+,&(%T0T!GDT!Z&$):
LD)+>F!<,$D'1!L&$)+$F!4+7T!0T!i+,)(T!
1T!N&2T!=%'.33+$HLD+,.%)+$F!=+(+,!!
\>>+,2&$$)!0T!6+,'.$1+!E.''2)F!!
Y'.)&7+(%!VD$0)!0T!ADT!U&,.&F!6+,1F!
Y*+'c$F!LR,8+$!0T!L&5D7.$+!U.)(D'F!
=+(+,!0$1!6+,(,01!U++%)+$!0T!GDT!
6+,%&,1F!E.''c!Q$D,,F!<$$&!='02F!
LD)+>!='02F!LD)+>!\((+$!0T!Q.$1+,F!
Q&,':Z+.$-!jD%'D>>!0T!Y'(+,$F!<$$&!
='02F!6+,(,01!E.$5+$)F!Q&(%&,.$&!
QD,)(+$!0T!U&81&'+$&!G/%&>>,&(%F!
w$$.!0$1!N+,1.$&$1!Q'd/5+,!
G(2T!>TS!Y%+'T!QD$,&1!Q$D,,!0T!!
U&,.&!8+7T!V0)/%!0$1!Q.$1+,!
!
@BTMM!k!@CTMM!e%,S!\>>+$+!Q.,/%+!
!
;$>*&$7O4\/12010/2]44
@OT9M!e%,!GD$$(&8*D,&7+$12+))+!
-02!N+)(!1+,!Z'T!N&2.'.+!
E.,!7+(+$!>TS!U./%&+'!4+.3D'1F!!
j./%&,1F!jD).$&!0T!LD%&$$!!
E&$1,D_.()/%F!A%+D!G.+8+,)!
QD''+5(+S!&$'l))'./%!1+)!E+'(2.)).:
D$)(&8+)!1+,!Q.$1+,!
!
N#(-$)#*$JAI$N&'"A"#$$

;())&$7O4\212010/2]4
@BT9M!e%,!L&%,+)&7)/%'0))2+))+!!
2.(!>+.+,'./%+2!A+!X+02!0$1!!

)&5,&2+$(&'+2!G+8+$[!>+)('./%+)!
\,8+':!0$1!A,D23+(+$)3.+'!!
L81T!>TS!6+,(,01!j&$1+,&(%!
E.,!7+(+$!>TS!Y'.)&7+(%!VD$0)!0T!ADT!
U&,.&F!U&,.&!W'.$8+$F!Y%+'T!Z+.$-!
0$1!U&,.&!G+$15+F!!
!
""TMM!e%,!Y0/%&,.)(.)/%+!<$7+(0$8!
2.(!4D73,+.)!:!20).5&'.)/%!8+)(&'(+(!!
"9TMM!e%,!G.'*+)(+,$&/%(:U+))+!
2.(!)&5,&2+$(&'+2!Y.$-+')+8+$F!
&$)/%'T!e2(,0$5!.2!=>&,,%+.2!!
)T!<5(0+''+)!
!
Y.$!*D''5D22+$+,!<7'&))!5&$$!8+:
_D$$+$!_+,1+$F!_+$$!1+,!Zc2$0)!
f6,Db+,!6D((F!_.,!'D7+$!1./%g!`64!
9CMa!fA+!X+02g!&2!'+(-(+$!A&8!1+)!
`Q&'+$1+,:aL&%,+)!8+2+.$)&2!`d>:
>+$('./%a!8+7+(+(!_.,1F!02!6D((!>R,!
1.+!.2!*+,8&$8+$+$!L&%,!+,'&$8(+$!
ED%'(&(+$!-0!1&$5+$T!!
!
J.=>8#(-$)#*$7.--#(';--#*$:&*"&$T$

P#;Q&>*$

I()&$7O4/21/210/234
@BTMM!k!@CTMM!e%,S!\>>+$+!Q.,/%+!
$

JAI$@&("A";($)#*$7*.R#$$

JAI$7*#2.*$4./$P&S"&/S$$

D'")*&$7O4/01/210/2344
@OT9M!e%,!Y0/%&,.)(.)/%+!<$7+(0$8!
2.(!)&5,&2+$(&'+2!G+8+$!
@KTMM!e%,!<7+$12+))+!
E.,!7+(+$!>S!4+7T!0T!i+,)(T!1T!!
N,&0+$8+2+.$)/%&>(!
!
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!*#",W/"2#$T$J#*ST:&*"fT1&'(-&2$
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