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<+,+!>-'!<*9'<#\-!(98!]%&'(+f!>-!3*9(+,#-#+!'M%+8>&+!(98!(9*9<2+!3+%#&#$+!%+M*9!98!(9*9<2+!-'&>.
*'8_!98!<>'8!&#9-9!>-!<'*�<&9*!,'*J#-'8!3+*!%>!9[<9%#$'!J9-9*'8#('(!�!'M%&*'<<#\-!l>9!8+!2'<9!3*�<&#.
<',9-&9!#-+39*'-&9!9-!8'!<'%>Y%&#<'!3*�<&#<'_!%'8$+!l>9!%9!3*+<9('!'!8'!<+-<*9<#\-!(9!%>%!3*#-<#3#+%!
�!9-!9%9!<'%+!%>!'38#<'<#\-!%9*Y'!%>M%#(#'*#'!�!9-!98!%9-&#(+!(9!IS9+*Y'!T9-9*'8!(98!)9*9<2+Kf!�_!3+*!
�8&#,+_!98!3+%#&#$#%,+!+&+*J'!J*'-!#,3+*&'-<#'!'!8'!'>&+*#('(!(9!8+%!#-&q*3*9&9%!(98!<\(#J+!+!(9!8'!
89�_!'!8+%!<+,9-&'*#%&'%!(98!<\(#J+!(9!F'3+89\-7!

d&*'!,'-#N9%&'<#\-!(98!3+%#&#$#%,+!X>*Y(#<+!(9<#,+-\-#<+!N>9!8'!I]%<>98'!(98!)9*9<2+!<+,.
3'*'(+K!%>*J#('!9-!:89,'-#'7!)9!,+(+!%#,#8'*!'! 8'!S9+*Y'!T9-9*'8!(98!)9*9<2+!l>9!3*9&9-(Y'!9.
[&*'9*! 8+%!<+-<93&+%! N>-(',9-&'89%!�! 8+%!3*#-<#3#+%!J9-9*'89%!'!3'*&#*!9[<8>%#$',9-&9!(98!(9*9<2+!
3+%#&#$+!(9!>-!3'Y%_!'l>988'!9%<>98'!&*'&'*�!(9!9[&*'9*!9%+%!<+-<93&+%!�!3*#-<#3#+%!%+M*9!8'!M'%9!(9!8'!
<+,3'*'<#\-!(9! 8+%!+*(9-',#9-&+%! X>*Y(#<+%!(9!(#$9*%+%!3'Y%9%!%#J>#9-(+!>-!,q&+(+!%#,#8'*!'8!(9!
8'%!<#9-<#'%!-'&>*'89%!�!<+-!98!N#-!(9! 889J'*!'!<+-<8>%#+-9%!J9-9*'89%!%+M*9!98!,+(+!(9!3*+(><<#\-!
(98!(9*9<2+!9-!&+(+!&#9,3+!�!8>J'*7!

]-!/-J8'&9**'!+M&>$+!9%39<#'8!'<+J#('!98!3+%#&#$#%,+!X>*Y(#<+!<+-!8'!88','('!I]%<>98'!:-'8Y&#.
<'K_!>-+!(9!<>�+%!3*#-<#3'89%!*93*9%9-&'-&9%!N>9!V+2-!:>%&#-!aALB1.A`CBb7!?+-<93&�'!:>%&#-!98!(9.
*9<2+!<+,+!98!,'-('&+!J9-9*'8!�!'M%&*'<&+!(98!%+M9*'-+!+!(98!X9N9!%>3*9,+!(9!>-'!<+,>-#('(!3+.
8Y&#<'7!H+*!988+_!-+!2'�!,�%!(9*9<2+!l>9!98!l>9!3*+$#9-9!(98!]%&'(+!�!q%&9!(9M9!%9*!9%&>(#'(+!&'8!<>'8!
9%!�!-+!<+,+!(9M9*Y'!%9*7!:>%&#-!N>9!'>&+*!(9!>-'!+M*'_!8'!�-#<'!l>9!3>M8#<\!39*%+-'8,9-&9_!&#&>8'.
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9%&*><&>*'!N+*,'8! #(q-&#<'!l>9!%9!9[3*9%'!9-!>-'!%9*#9!(9!<+-<93&+%!N>-(',9-&'89%!2'88'M89%!9-! 8'!
M'%9!(9!&+(+!+*(9-!X>*Y(#<+!3+%#M897!H'*'!:>%&#-_!%#J>#9-(+!'!V9*9,�!;9-&2',!aALZ`.A`U0b_!98!(9*9.
<2+!-+!9%!>-!+*(9-!+MX9&#$+!+M&9-#(+!'!&*'$q%!(9!8'!-'&>*'89@'!2>,'-'!�!l>9!3>9(9!%9*!*9$98'(+!'!
&*'$q%!(9!8'!9%39<>8'<#\-_!%#-+!>-!+*(9-!(9!<+-(><&'!$#-<>8'(+!'!>-'!<+,>-#('(!3+8Y&#<'!(9&9*,#.
-'('!�!%+,9&#(+!'!8+%!,#%,+%!'$'&'*9%!(9!9%'!<+,>-#('(7!S+(+!(9*9<2+!9%!3+%#&#$+!3+*l>9!9%!98!
,9(#+!3'*'!8'!+*(9-'<#\-!*'<#+-'8!(9!>-'!%+<#9('(!%9J�-!>-!<*#&9*#+!9,3Y*#<+!$'*#'M89!9-!<'('!<'%+7!
E+M*9!98!3*+3#+!<+-<93&+!(9!I(9*9<2+K!%9�'8'!l>9!I&+(+!(9*9<2+!3+%#&#$+!+_! 8+!l>9!9%! 8+!,#%,+_!
&+(+!(9*9<2+!%#,389!�!9%&*#<&',9-&9!88','(+!'%Y_!9%!#,3>9%&+!(#*9<&'!+!#-(#*9<&',9-&9!3+*!>-'!39*.
%+-'!+!>-!<>9*3+!%+M9*'-+!'!>-!,#9,M*+!+!,#9,M*+%!(9!8'!<+,>-#('(!3+8Y&#<'!#-(939-(#9-&9!9-!8'!
<>'8!'l>988'!39*%+-'!+!<>9*3+!%+-!%+M9*'-+%!+!%>3*9,+%!|777}!�!'>-!<>'-(+!3*+<9('!(#*9<&',9-&9!
(9!+&*'!N>9-&9!9%!(9*9<2+!3+%#&#$+!+!(9*9<2+!9-!%9-&#(+!9%&*#<&+!3+*!8'!%'-<#\-!l>9!89!3*9%&'!'l>98!
%+M9*'-+!9-!%>!<+(#<#\-!(9!%>39*#+*!3+8Y&#<+K!A0D7!p'�!(+%!,'-9*'%!(9!<+-%#(9*'*!98!(9*9<2+!3+%#&#.
$+4!3+*!%>!%#-J>8'*#('(!2#%&\*#<'!+!<+,+!+*(9-!X>*Y(#<+!'M%&*'<&+7!='!3*#,9*'!(9!988'%!%>3+-9!98!9.
%&>(#+!(9!%>!<+-&9-#(+!�!('!8>J'*!'!8'!l>9!(9-+,#-'!IX>*#%3*>(9-<#'!3'*&#<>8'*Kf!8'!%9J>-('!9%!98!9.
%&>(#+!(9!&+(+%!8+%!<+-<93&+%!l>9!%9!('-!9-!&+(+!(9*9<2+!�!+*#J#-'!8+!l>9!<'8#N#<'!(9!IX>*#%3*>(9-.
<#'!J9-9*'8K!+!IN#8+%+NY'!(98!(9*9<2+!3+%#&#$+K!A0L7!E\8+!(9%(9!9%&9!%9J>-(+!3>-&+!(9!$#%&'!98!(9*9<2+!
9%!%>%<93&#M89!(9!<+-+<#,#9-&+!<#9-&YN#<+_!,#9-&*'%!l>9!<+,+!IX>*#%3*>(9-<#'!3'*&#<>8'*K!%\8+!<'M9!
>-!'3*9-(#@'X97!]-!(9N#-#&#$'_!98!+MX9&+!(9!8'!<#9-<#'!X>*Y(#<'!9%!98!(9*9<2+!3+%#&#$+!39*+!&',M#q-!%>!
3*+�9<<#\-!N+*,'8!9-!98!39-%',#9-&+!'M%&*'<&+7!=+%!<+-&9-#(+%!2#%&\*#<+%!%+-!%\8+!'8J+!N�<&#<+!�!9-!
&'-&+!l>9!-+!3>9(9-!%9*!*9(><#(+%!'!<'&9J+*Y'%!N+*,'89%!-+!%+-!%>%<93&#M89%!(9!>-!<+-+<#,#9-&+!(9!
$'8#(9@!J9-9*'8!+!<+-+<#,#9-&+!<#9-&YN#<+7!H9*+!988+!-+!%#J-#N#<'!l>9! 8'! X>*#%3*>(9-<#'!3'*&#<>8'*!+!
9%&>(#+!(98!<+-&9-#(+!(98!(9*9<2+!<'*9@<'!(9!$'8+*_!'8!<+-&*'*#+!:>%&#-!'<9-&�'!8'!#,3+*&'-<#'!(9!%>!
#-N8>9-<#'_!98!$'8+*!#-&*Y-%9<+!�!98!<'*�<&9*!>-#$9*%'8!�!N>-(',9-&'8!(98!(9*9<2+!*+,'-+_!8',9-&'-(+!
8'!%#&>'<#\-!(9!'M'-(+-+!'<'(q,#<+!9-!l>9!%9!2'88'M'!9-!%>!3'Y%!A0`7!
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D7!)9%(9! N#-'89%! (98! %#J8+!j/j! %9! #,3>%+! 98! 3+%#&#$#%,+! X>*Y(#<+! +! 89J'8#%&'! %+M*9! 98! 3+%#&#$#%,+!
<#9-&YN#<+!l>9!<>8,#-'*Y'!<+-!8'!3*+,>8J'<#\-!(98!I;T;7K7!?+,+!%9�'8'!z#9'<u9*!A0B_!98!3+%#&#$#%,+!
X>*Y(#<+!*93*9%9-&'!8'!$#<&+*#'!(98!]%&'(+!%+M*9!8'!<#9-<#'!X>*Y(#<'f!8'!89J#%8'<#\-!%9!%93'*\!(9!8'!<>8&>.
*'!X>*Y(#<'!�!98!(9*9<2+!9-!98!]%&'(+!<+-%&#&><#+-'8!�'!-+!%9!N>-(',9-&'!9-!8'!<#9-<#'!X>*Y(#<'!%#-+!
9-!8'!89�!98'M+*'('!3+*!98!\*J'-+!89J#%8'&#$+!�!q%&9!%9!2'88'!89J#&#,'(+!9-!<>'-&+!*93*9%9-&'-&9!(9!8'!
$+8>-&'(!3+3>8'*7!

]8!H'-(9<&#%,+!2'MY'!J+@'(+!(9!>-!J*'-!q[#&+!<+,+!8+!(9,>9%&*'!8'!9-+*,9!*939*<>%#\-!l>9!
&>$+!-+!%\8+!9-!]>*+3'!%#-+!&',M#q-!9-!+&*+%!<+-&#-9-&9%_!889$'-(+!98!*+,'-#%,+!X>*Y(#<+!'!3'Y%9%!
9-!3*#-<#3#+!,>�!'89X'(+%!(9!8'!\*M#&'!*+,'-Y%&#<'_!<+,+!$7!J*7_!V'3\-!AU1_!?+*9'_!S2'#8'-(#'!�!?2#-'_!
'!3'Y%9%!#M9*+',9*#<'-+%_!'!8+%!3'Y%9%!9%<'-(#-'$+%_!l>9!-+!3'*&#<#3'*+-!(9!8'!J9-9*'8!*9<93<#\-!*9.
-'<9-&#%&'!(98!(9*9<2+!*+,'-+_!9!#-N8>�9-(+!&',M#q-!9-!98!39-%',#9-&+!X>*Y(#<+!'-J8+%'X\-7!?+,+!
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]8!H'-(9<&#%,+!X>*Y(#<+!'8<'-@\!%>!3>-&+!<>8,#-'-&9!<+-!8'!3*+,>8J'<#\-!(98!4m.B".5'1="*$H"N
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l>9!%9!(9-+,#-\!X+<+%',9-&9!9-!8+%!<Y*<>8+%!X>*Y(#<+%!#,*$k5"'&"${'&#*1="'#_!3+*!M'%'*%9!N>-(',9-.
&'8,9-&9!9-!8'!+M*'!(9!H'-(9<&'%!(9!9%&9!X>*#%&'7!='!%9J>-('!<+,#%#\-!&>$+!<+,+!,#%#\-!-+!889$'*!'!
<'M+!>-'!->9$'!*9('<<#\-!%#-+!8'!*9$#%#\-!�!,9X+*'!(9!8'!3*#,9*'!�!%>%!&*'M'X+%!%9!(9%9-$+8$#9*+-!
9-&*9!8+%!'�+%!A`B1!�!A`BC_!'(l>#*9-(+!9-!988'!3*+&'J+-#%,+!98!X>*#%&'!T+&&8#9M!H8'-<u!aA`0Z.ABA1b_!
*'@\-!3+*! 8'!<>'8! N>9!<+-+<#('!9%&'! *9$#%#\-!(98!I;T;7K!<+,+!IH*+�9<&+!H8'-<uK7!]%!(9!(9%&'<'*!
l>9!9-!9%&'!*9$#%#\-!(9!8'!3*#,#&#$'!*9('<<#\-!(98!I;T;7K!N>9*+-!&9-#('%!9-!<>9-&'!%+M*9!&+(+!8'%!
,+(#N#<'<#+-9%!*9#$#-(#<'('%!3+*!8+%!3'*8',9-&'*#+%!%+<#'8#%&'%7!]8!H*+�9<&+!H8'-<u!<+-%&#&>�\!3*�<.
&#<',9-&9!8'!*9('<<#\-!(9N#-#&#$'!(98!I;T;7K7!H9*+!'!q%&'!�!'!%>!3*+,>8J'<#\-!%9!889J\!9-!N9<2'!(9!
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5,l_!3*+<9(9-!(98!(9*9<2+!*+,'-+_!M#9-!(#*9<&',9-&9_!M#9-!'!&*'$q%!(98!(9*9<2+!<'-\-#<+7�!-+!%\8+!'8!(9*9<2+!3+.
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8',9-&'*!l>9!9-!->9%&*+!3'Y%!9%&q!'M'-(+-'(+!98!9%&>(#+!(98!(9*9<2+!*+,'-+_!�!l>9!%9'-!&'-!3+<+!<+,3*9-(#(+%!
8+%!,q*#&+%!*9'89%!(9!%>%!N>-('(+*9%!�!9[3+%#&+*9%!|777}7!]8!(9*9<2+!*+,'-+_!9,39*+_!-+!(9M9!>&#8#@'*%9!<+,+!>-!'8.
,'<q-!(9!%'M#(>*Y'!89J#%8'&#$'7!=+%!J*'-(9%!X>*#%&'%!*+,'-+%!%+-_!9-!*9'8#('(_!9[3+%#&+*9%!(9!>-!%#%&9,'!3+%#&#$+!|777}!
E>! $9*('(9*+!,q*#&+! %9! 9-<>9-&*'! 9-! 98! (+,#-#+! 'M%+8>&+! (9! 'l>98! %#%&9,'_! 9-! 98! <+-+<#,#9-&+! 39*N9<&+! (9! %>%!
3*#-<#3#+%_!9-!8'!9[39(#<#\-!<+-!l>9!8+%!&#9-9-!3*9%9-&9%_!�!9-!8'!N'<#8#('(!�!%9J>*#('(!<+-!l>9!8+%!'38#<'-K7!E9!2'!>.
&#8#@'(+!8'!&*'(><<#\-!'8!<'%&988'-+!(9!9%&9!9-%'�+!l>9!*9'8#@\!W7!TdF^�=]^!i/?]F!3'*'!98!/-%&#&>&+!(9!]%&>(#+%!H+.
8Y&#<+%!9-!ABCA4!V7!:eES/F_!<%E."$5,$7+'5'#,#$#"5$"*+7#'%$#"$5,$v7.'*2.7#"&1',_!R'(*#(_!ABCA_!37!Z`!%%7!!

A0Bb!z/]:?o]"_!Z.'),+."1=+*B"*1='1=+"_$<#&7_!37!ZCB7!
AU1b!]8!<'%+!(9!V'3\-!9%!9%39<#'8,9-&9!%#J-#N#<'&#$+!3>9%!8'!*939*<>%#\-!(98!(9*9<2+!(9!H'-(9<&'%!&>$+!'88Y!>-'!

9%39<#'8!#-&9-%#('(4!%9!<*9'*+-!<�&9(*'%!(9!(9*9<2+!*+,'-+!9-!AB10f!N>9!(9*+J'(+!98!?\(#J+!?#$#8!X'3+-q%_!+M*'!(9!
V9'-!W*'-¨+#%!;+#%%+-'(9!(9!W+-&'*'M#9!9!#-%3#*'(+!9-!98!;%#"$-'3+89\-#<+f!�!N>9!3*+,>8J'(+!<+,+!->9$+!?\(#J+!
?#$#8!98!3*#,9*!3*+�9<&+!(9!I;T;7K!(9!<+*&9!<8'*',9-&9!3'-(9<&#%&'!9!#-%3#*'(+!9-!8'%!Z,&#"k+"&!(9!;7!z#-(%<29#(_!
l>9!9-!:89,'-#'!%9*Y'!,+(#N#<'(+!�!%>%&#&>#(+!3+*!98!88','(+!IH*+�9<&+!H8'-<uK7!

AUAb!W=d"/E!R:"T:):FS!E7_!<'B&'@'1,#%_!<#&7_!37!U`7!
AU0b!]-!ABBD!%9!3>M8#<\!>-'!9(#<#\-!N'<%Y,#8_!'&$>.,k+7.*1=.'@+_!(9!8'!3*#,9*'!9(#<#\-!(98!I;T;7K_!9-!<+,,9,+.

*'<#\-!(98!3*#,9*!<9-&9-'*#+!(9! %>!3*+,>8J'<#\-_! I;>*J9*8#<29%!T9%9&@M><2! N>*!('%!)9>&%<29!"9#<2K_!Rs-<29-_!
A`BD_!*9#,3*7!N'<7!A7©!9(7_!Rs-<29-_!ABBD7!!



$
F7")"$*'B5%*$#"$.%/,&'*/%$u7.�#'1%$!

!
!

!!!
!

"#$#%&'!(#!)#*#&&+!"+,'-+!.!//!.!0110!
2&&3455666789(+-8#-97#&5*#$#%&'(#*#&&+*+,'-+5!

!
!

390

a!Z1 b

*+!�!AA!(9! X>-#+!(9!9%9!'�+!3'*'! 8'! N#X'<#\-!(9N#-#&#$'!(98! &9-+*!(98!I;T;7K7!E#,>8&�-9',9-&9!N>9!
3*+,>8J'('!8'!I=9�!(9!/-&*+(><<#\-!(98!?\(#J+!?#$#8!'89,�-K_!?'&@m.7&B*B"*"+D$D7/$4m.B".5'1="&$H"*"N
+DE71="!aI]T;T;7Kb7!]8!'*&7!A!(9!8'!I]T;T;7K!(#%3>%+!8'!9-&*'('!9-!$#J+*!(98!?\(#J+!98!3*#,9*+!(9!
9-9*+!(9!AB117!]8!3*+8+-J'(+!38'@+!(9!),1,+'%_!(9!<'%#!<>'&*+!'�+%_!%9!(9M#\!'!8'!9[#J9-<#'!<+-&9-#('!
9-!9%9!,#%,+!3*9<93&+!(9!l>9!98!I;T;7K!9-&*'*'!9-!$#J+*!%#,>8&�-9',9-&9_!3+*!*'@+-9%!(9!<+29.
*9-<#'!#-&9*-'!(98!+*(9-',#9-&+!X>*Y(#<+_!<+-!>-!<+-X>-&+!(9!89�9%_!'!%'M9*4! 8'!(9!->9$'!38'-&'!(9!
&*#M>-'89%_!8'!(9!3*+<9%+!<#$#8_!8'!(9!3*+<9(#,#9-&+!<+-<>*%'8_!8'!(9!'(,#-#%&*'<#\-!X>(#<#'8_!8'!(9!%>.
M'%&'!3�M8#<'_!8'!+*(9-'-@'!2#3+&9<'*#'!�!8'!(9!<'>%'%!%>%<93&#M89%!(9!X>*#%(#<<#\-!$+8>-&'*#'!AUU7!

='! #-N8>9-<#'!(98!(9*9<2+!*+,'-+! X>%&#-#'-9+!9-!98! I;T;7K!9%!-+&+*#'7!=+%! 8#M*+%!3*#,9*+!�!
%9J>-(+!(9(#<'(+%! '! 8'! 3'*&9! J9-9*'8! a655B"/"'&".$\"'5!b! �! '8! (9*9<2+! (9! 8'%! *98'<#+-9%! +M8#J'&+*#'%!
a("1=+$#".$<1=75#)".=n5+&'**"!b!%+-!3*�<&#<',9-&9!>-!<'8<+!(98!(9*9<2+!*+,'-+!3'%'(+!3+*!98!<9('@+!
'<&>'8#@'(+*!3'-(9<&#%&'_!9%39<#'8,9-&9!98!(9!z#-(%<29#(7!:>-!%#-!39*(9*!%>!#,3*+-&'!*+,'-'!,'.
�+*9%! #-N8>9-<#'%!J9*,�-#<'%!%+-!'3*9<#'M89%!9-! 8+%!+&*+%! &*9%! 8#M*+%_!(9(#<'(+%!*9%39<&#$',9-&9!'!
8+%!(9*9<2+%!*9'89%_!'8!(9*9<2+!(9!N',#8#'!�!'8!(9*9<2+!(9!%><9%#+-9%7!

]8! I;T;7K! *93*9%9-&\! 9-! %>! ,+,9-&+! 2#%&\*#<+! 8'! 9[3*9%#\-! ,�%! '<'M'('! (98! 3+%#&#$#%,+!
<#9-&YN#<+!(98!%#J8+!j/j_! 8'!98'M+*'<#\-!(9!>-!%#%&9,'!�!(9!>-'!&9+*Y'!J9-9*'8!(98!(9*9<2+!3*#$'(+!
l>9!%'&#%N#@+!8'%!9[#J9-<#'%!*'<#+-'8#%&'%!(98!<+-<93&+!<'*&9%#'-+!(9!<#9-<#'!�!(9!,q&+(+!(9!8'!X>*#.
%3*>(9-<#'!'!3'*&#*!(98!(9*9<2+!*+,'-+!X>%&#-#'-9+!�_!'(9,�%_!89J#&#,\!8'%!'%3#*'<#+-9%!(9!8'!<8'%9!
%+<#'8!M>*J>9%'!(+,#-'-&97!]8!,q&+(+!(9!8'!]%<>98'!p#%&\*#<'!�!98!(9*9<2+!3*#$'(+!%9!<+-$#*&#9*+-!
9-!98!3'*'(#J,'!�!9-!8'!&9+*Y'!J9-9*'8!(9!8'%!(#$9*%'%!*','%!(98!(9*9<2+!3�M8#<+7!

H9*+!8'!9-&*'('!9-!$#J+*!(98!I;T;7K!&',M#q-!%>3>%+!9-!&q*,#-+%!J9-9*'89%!98!N#-!(98!(9*9<2+!
*+,'-+! <+,+! N>9-&9! (#*9<&'! (98! (9*9<2+_! (98! (9*9<2+!3+%#&#$+7!F+!+M%&'-&9_! 3+(*Y'! 2'M8'*%9! (9!
<#9*&'!$#J9-<#'!,9(#'&'!(98!(9*9<2+!*+,'-+!9-!98!<'%+!(9! 8'!"93�M8#<'!E>('N*#<'-'_!(+-(9!*#J9!98!
88','(+! (9*9<2+! *+,'-+.2+8'-(q%! a(%/"'&*Ng%55,&#*"$ ("B!b!AUZ7! H+*! +&*'! 3'*&9_! 8'! $#J9-<#'! (98! '7*$
1%//7&"!9-!%>!<+-N#J>*'<#\-!'-&9*#+*!'!8'!"9$+8><#\-!W*'-<9%'!%+M*9$#$9!9-!(+%!(#,#->&+%!]%&'(+%!
9>*+39+%4!8'!"93�M8#<'!(9!E'-!R'*#-+!�!98!H*#-<#3'(+!(9!:-(+**'7!]-!E'-!R'*#-+!(+-(9!-+!39-9.
&*\!8'!"9$+8><#\-!W*'-<9%'_!-+!9[#%&9!(9*9<2+!<+(#N#<'(+!�!9%!(9!'38#<'<#\-!(#*9<&'!98!'7*$1%//7&"!(98!
6&1'"&$(_B'/"$<+,+!(9*9<2+!<+-%>9&>(#-'*#+!AUC7!]-!:-(+**'!98!IR'->'8!)#J9%&K!aALZ`b!AUD_!l>9!-+!
9%!>-!?\(#J+!%#-+!>-!<+,39-(#+.,'->'8!(9!#-%&#&><#+-9%!X>*Y(#<'%!3�M8#<'%!�!3*#$'('%!(98!H*#-<#3'.
(+_!+M*'!(9!:-&+-#!W#&9*!#!"+%988_!%9!9%&'M89<9!<+,+!3*#,9*'!N>9-&9!(98!(9*9<2+!'-(+**'-+!8'!<+.
%&>,M*9!'-(+**'-'_!l>9!9%!9-!J*'-!,9(#('!(9*9<2+!*+,'-+!+!'7*$1%//7&"$<+-%>9&>(#-'*#+_!�!%9!(9.
<8'*'!<+,+!(9*9<2+!%>389&+*#+!(9!�8&#,+!J*'(+!98!(9*9<2+!*+,'-+!<+-&9-#(+!9-!98!;%.27*$07.'*$;')'N
5'*!AUL7!S',M#q-!9-!F'$'**'!98!(9*9<2+!*+,'-+!%#J>9!<+-%9*$'-(+!98!$'8+*!(9!N>9-&9!(98!(9*9<2+!(9!
*qJ#,9-!%>389&+*#+!'>-l>9!8#,#&'('!'!8'!#-&9*3*9&'<#\-!AU`7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!
AUUb!:*&7!A!I]T;T;7K4!I-,*$4m.B".5'1="$H"*"+DE71=$+.'++$,/$KC$v,&7,.$KOTT$B5"'1=D"'+'B$/'+$"'&"/$H"*"+D"I$E"+."@@"&#$�&#"N

.7&B"&$#"*$H".'1=+*)".@,**7&B*B"*"+D"*I$#".$;')'52.%D"y%.#&7&B$7&#$#".$w%&k7.*%.#&7&BI$"'&"/$H"*"+D$mE".$#'"$cl,&B*)".*+"'B".7&B$7&#$
#'"$cl,&B*)".l,5+7&BI$"'&".$H.7&#E71=%.#&7&B$7&#$"'&"/$H"*"+D$mE".$#'"$6&B"5"B"&="'+"&$#".$@."'l'55'B"&$H".'1=+*E,.k"'+$'&$w.,@+!K7!

AUZb!H'*'!>-'!$#%#\-!3'-+*�,#<'!(98!(9*9<2+!*+,'-+.2+8'-(q%!$q'%9!"7!^/RR]"R:FF_!-,*$.b/'*1=N=%55n&#'*1="$
("1=+C$>%.+*1=.'++"$#"*$c')'5."1=+*$'/$KrC$7&#$KMC$v,=.=7&#".+_!;9*8#-_!ABB0_!l>9!<+-&#9-9!'%#,#%,+!'M>-('-&9!M#M8#+J*'NY'!
3'*'!3*+N>-(#@'*!9-!9%&'!,'&9*#'7!

AUCb!E+M*9!98!'7*$1%//7&"!(9!E'-!R'*#-+!<N*7!H7!ES]/F_!;')'5$!,l$("2%.+$,&#$+="$1,*"$%@$<,&$:,.'&%_!9-!I"G,#%<29%!
"9<2&!#-!(9*!9>*+3v#%<29-!S*'(#&#+-7!E�,3+%#+-!W7!z#9'<u9*K_!<#&7_!37!U0U!%%7_!�!W7!?:H"/d=/_!05$#'.'++%$1%/7&"$&"55"$*2"N
.'"&D"$#'$<,&$:,.'&%_!9-!I"#$#%&'!/-&9*-'@#+-'89!(#!(#*#&&+!<+,>-9_K!i_!ABBZ_!37!BA.AD`7!

AUDb!IR'->'8!)#J9%&K_!9(7!N'<%Y,#8_!:-(+**'!8'!i988'_!AB`L7!!
AULb!E+M*9!98!'7*$1%//7&"!$#J9-&9!�!9-!<+-<*9&+!%+M*9!8+%!<'%+%!3'*&#<>8'*9%!(9!E'-!R'*#-+!�!:-(+**'!%9!<989.

M*\!>-!E#,3+%#+!9-!:-(+**'!8'!i988'!9-!ABBU!'!#-#<#'&#$'!(98!0&*+'+7+$#R?*+7#'*$6#%..,&*!4!I:<&9%!(98!H*#,9*!E#,3+%#!
V>*Y(#<!H*#-<#3'&! (P:-(+**'."93�M8#<'! (9! E'-!R'*#-+!4! 98! #>%! <+,,>-9! <+,! '! (*9&! $#J9-&!4! 8P9[39*#n-<#'! X>(#<#'8!
(P:-(+**'!#!E'-!R'*#-+K_!/.//_!:-(+**'! 8'!i988'_!ABBZf!+&*+!?+-J*9%+!&>$+!8>J'*!9-!H#%'!8+%!(Y'%!0B!�!U1!(9!%93.
&#9,M*9! (9! ABBC4! I?+-$9J-+! %>8! (#*#&&+! *+,'-+! $#J9-&9KC! E>%!:<&'%! &+('$Y'! -+!2'-! %#(+! 3>M8#<'('%! 39*+! 3>9(9!
<+-%>8&'*%9! 3+*! 0&+".&"+! a2&&34556667#(*7>-#3#7#&5#>*'.<+,,>-#'58'-(#72&,8b! >-! <+,9-&'*#+.*9%>,9-! %+M*9! 9%&9!
?+-J*9%+!'!<'*J+!(9!:-(*9'!='-(#7!

AU`b!=9�!D!(9!8'!?+,3#8'<#\-!(98!)9*9<2+!?#$#8!W+*'8!(9!F'$'**'!(9!A!(9!,'*@+!(9!ABLU7!



$
>.,&1'*1%$v,)'".$;,*'&%*$:%.,$!

!
!

!!!
!

"#$#%&'!(#!)#*#&&+!"+,'-+!.!//!.!0110!
2&&3455666789(+-8#-97#&5*#$#%&'(#*#&&+*+,'-+5!

!
!

391

a!ZA b

S',M#q-!98!I;T;7K!*939*<>&#\!-9J'&#$',9-&9!-+!%\8+!9-!98!#-&9*q%!3*�<&#<+!%#-+!&',M#q-!9-!98!
9%&>(#+! '<'(q,#<+!(98! (9*9<2+! *+,'-+7!]%&+! 9%! 8+!l>9!(9!29<2+!+<>**#\! 9-!:89,'-#'_! (+-(9! 98!
<>*%+!(9!H'-(9<&'%!(9!8'%!W'<>8&'(9%!(9!V>*#%3*>(9-<#'!N>9!%>%&#&>#(+!3+*!98!9%&>(#+!�!8'!9[qJ9%#%!(98!
I;T;7K_!<+%'!l>9_!%#-!9,M'*J+_!-+!2'MY'!'<+-&9<#(+!9-!+&*+%!3'Y%9%!9-!8+%!l>9!8'!3*+,>8J'<#\-!(9!
%>%!*9%39<&#$+%!<\(#J+%!-+!<+-889$\!8'!(9%'3'*#<#\-!'<'(q,#<'_!'8!,9-+%!'>&+,�&#<',9-&9_!(98!(9.
*9<2+!*+,'-+_!<+,+!9%!98!<'%+!(9!W*'-<#'_!/&'8#'!+!(9!->9%&*+!3'Y%7!]%&9!29<2+_!l>9!*9%>8&'!88','&#.
$+!3+*!3'*'(\X#<+!'8!2'M9*!'<+-&9<#(+!9-!>-!3'Y%!<+,+!:89,'-#'!l>9!2'MY'!'3+*&'(+!,�%!l>9!<>'8.
l>#9*!+&*+!J*'-(9%!3*+J*9%+%!'!8'!<#9-<#'!*+,'-Y%&#<'_!#M'!'!&9-9*!>-'!J*'-!#-<#(9-<#'!%+M*9!98!N>&>*+!
(98!(9*9<2+!*+,'-+_!3>9%!<+-(>X+!'!>-!*938'-&9',#9-&+!%+M*9!%>!>&#8#('(7!]-!9N9<&+_!8'!<+-%9<>9-.
<#'!(98!+%&*'<#%,+!'<'(q,#<+!(98!(9*9<2+!*+,'-+!N>9!8'!$>98&'!'8!2#%&+*#<#%,+!2>,'-#%&'!'!&*'$q%!(9!
8'!<+**#9-&9!l>9!2'!%#(+!(9-+,#-'('!I-9+2>,'-#%,+K!+!I<+**#9-&9!-9+2>,'-Y%&#<'K!aI&"7=7/,&'*+'N
*1="$('1=+7&B!Kb!AUB_!8'!<>'8!9-<9**\!98!(9*9<2+!*+,'-+!9-!98!<+&+!(9!8'%!<#9-<#'%!(9!8'!:-&#Js9('(!�!8+!
'#%8\!(9!8'!3*�[#%!X>*Y(#<'!g!98!3q-(>8+!$+8$Y'!'!+%<#8'*!9-!(#*9<<#\-!2'<#'!98!2#%&+*#<#%,+!g!�!8+!<+-.
(>X+!N#-'8,9-&9!'!8'!&'-!*9<>**9-&9,9-&9!88','('!3+*!8'!(+<&*#-'!*+,'-#%&'!I<*#%#%!(98!(9*9<2+!*+.
,'-+K7!]-!(9N#-#&#$'_!I(9!8'!?'*#M(#%!(98!(+J,'&#%,+!3'-(9<&#%&'!%9!<'�\!9-!8'!]%<#8'!(9!8'!9*>(#.
<#\-!-9+2>,'-#%&'K!AZ17!

H9*+!98!N#-!(98!H'-(9<&#%,+!N>9!9-!*9'8#('(!'38'>(#(+!3+*!%>%!(9&*'<&+*9%_!3'*&#('*#+%!(9!>-'!
#-$9%&#J'<#\-!*+,'-#%&'!<+-%#(9*'('!<+,+!>-!N#-!9-!%Y!,#%,'!�!(9!8'!8#M9*'<#\-!(9!8'!#-%&*>,9-&'8!
>&#8#@'<#\-!(+J,�&#<'!(98!(9*9<2+!*+,'-+!X>%&#-#'-9+!3'*'!8'!*9%+8><#\-!(9!8'%!-9<9%#('(9%!X>*Y(#<'%!
,+(9*-'%7!E#!8+%!3'-(9<&#%&'%!&*'&'*+-!(9!<+-%&*>#*!>-!%#%&9,'!X>*Y(#<+!'!3'*&#*!(98!(9*9<2+!X>%&#-#'.
-9+!$�8#(+!3'*'!&+(+!&#9,3+_!8'!8'M+*!(98!*+,'-#%&'_!(9!'<>9*(+!<+-!8'!->9$'!<+**#9-&9!-9+2>,'-#.
%&'_!(9MY'!%9*!<#9-&YN#<',9-&9!3>*'_!8'!<#9-<#'!3+*!8'!<#9-<#'_!2'MY'!(9!<+-%#%&#*!9-!>-!*9&+*-+!9-!<#9*.
&+!,+(+!'8!2>,'-#%,+!X>*Y(#<+!(9!8+%!%#J8+%!ji/!�!ji//_!'8!/%*$H,55'17*!N*9-&9!'8!/%*$0+,5'17*_!'!8'!#-.
('J'<#\-!(9!8'%!N>9-&9%!(9!&+(+!&#3+!'!N#-!(9!(9%<>M*#*!98!$9*('(9*+!%9-&#(+!(9!8'%!#-%&#&><#+-9%!X>*Y.
(#<'%!*+,'-'%!9-!8+%!%><9%#$+%!9%&*'&+%!(9!%>!9$+8><#\-!2#%&\*#<'_!%#!M#9-!8'!#-$9%&#J'<#\-!%9!<9-&*'*�!
9-!8'!q3+<'!<8�%#<'!(98!(9*9<2+!*+,'-+_!'!&*'$q%!(9!#-$9%&#J'<#+-9%!<+-!<+,3+-9-&9%!(9!Y-(+89!9.
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AZCb!Te:"/Fd_!H'7*.%/,&'*+'1,_$<#&7_!37!ALD7!]8!'>&+*!'3+*&'!'8J>-+%!9X9,38+%!(9!I+8&*'-@#%,+!'-&#-&9*3+8'@#+.

-#%&'K!9-!37!ALL!%%7!



$
>.,&1'*1%$v,)'".$;,*'&%*$:%.,$!

!
!

!!!
!

"#$#%&'!(#!)#*#&&+!"+,'-+!.!//!.!0110!
2&&3455666789(+-8#-97#&5*#$#%&'(#*#&&+*+,'-+5!

!
!

393

a!ZU b
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