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Introducción 
 
 

En enero del 2004, antes de comenzar con un grupo de amigos el ascenso a pie  
al cerro Catedral en Bariloche, mientras descansábamos frente al lago Gutiérrez y 
rezábamos la oración de la mañana, contemplaba la cima del cerro, llena de niebla en la 
cúspide. Con la ayuda de ese paisaje, me preguntaba, que significaba esa bella imagen 
que nos presentaba la oración de “caminar por las alturas” con “pies de ciervas”. Ese fue 
el primer momento en el que comencé con la motivación de estudiar este fascinante 
Salmo del profeta Habacuc.  

La querella del Profeta con el Señor, como temática central del libro de 
Habacuc, también despertó en mí mucho interés durante los años de profundización en 
el estudio bíblico. Las preguntas de Habacuc, sus “¿Hasta cuándo…?” elevados al cielo, 
su búsqueda del amanecer en la muralla, asumen las preguntas de muchos hombres que 
quieren una palabra de Dios que les explique las injusticias y los dolores, para poder 
interpretar con sabiduría la historia.  

A propósito de la figura profética de Habacuc y de su obra, dice Markl: “no 
corresponde descalificarlo como un profeta teológicamente menor, sino que hay que 
interpretarlo y valorarlo en su trasfondo histórico implícito: En una situación de una 
identidad social completamente destruida a raíz de la aguda amenaza enemiga, crea 
Habacuc un texto erudito e impresionante, como también poéticamente creativo, para 
despertar la esperanza.”1 

Comencé la tesis hace cuatro años, con la intuición de que en el Salmo del 
capítulo 3, estaba de algún modo, la respuesta del Señor a las preguntas del profeta. 
Intuición que me motivó a estudiar con devoción el texto. 

Nuestro trabajo se articula en cinco capítulos, precedidos por esta introducción, 
y con una conclusión al final. 

El primer capítulo es el estudio textual del Salmo. Nos encontramos con la 
peculiaridad de verificar grandes divergencias entre las tradiciones textuales hebreas y 
griegas. Pretender recuperar un texto que alcance la lectura original, para nosotros es 
una empresa imposible. Por eso, decidimos comparar las dos grandes tradiciones hebrea 
y griega, cotejando sus diferencias e intentando explicar las razones que las originaron. 
Nos alentó a seguir esta opción metodológica, la recuperación de la confianza, que 
existe actualmente entre varios críticos en las versiones que las diversas tradiciones 
canonizaron. Finalmente, se opta en la investigación por el estudio del texto masorético.  

En el segundo capítulo, estudiamos la sintaxis del Salmo desde una gramática 
del discurso, y no desde la tradicional gramática de la proposición, para poder proponer 
una traducción apropiada del mismo, que respete la relación entre forma y función en el 
transcurso de la comunicación verbal. 

                                                
1 D. MARKL, “Hab 3 in intertextueller und kontextueller Sicht”, Bib 85/1 (2004) 107. 
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El tercer capítulo es el análisis poético. Tomamos como base el paralelismo del 
bicolon, la unidad fundamental de la poesía hebrea; y a partir de éste, analizamos los 
diferentes artificios poéticos, las duplas de palabras, y las figuras retóricas. 

El cuarto capítulo es la crítica literaria. Tomamos aquí la opinión de tres grandes 
autores, exponemos sus propuestas basadas en las tensiones que hallaron en el Salmo. 
Finalmente, nosotros proponemos también una posible estructuración para comprender 
la historia del texto y su forma final. 

El quinto capítulo es la crítica de la formas. Realizamos el estudio de las 
unidades literarias que conforman el Salmo, prestando atención a su relación con otras 
formas similares que encontramos en otros pasajes del AT. Este estudio profundo de los 
lexemas que componen nuestro texto, nos aporta potencialidad para comprender el 
sentido del Salmo. El fruto del estudio de estas unidades literarias conduce a la crítica 
del género y a la historia de las tradiciones. De ese modo, clasificando el Salmo con un 
género adecuado, y describiendo las tradiciones teológicas que le influyeron y 
formaron, completamos el acercamiento sincrónico y diacrónico del poema. 

En el mismo capítulo quinto, para completar el aspecto redaccional de la 
metodología de las formas, realizamos un análisis composicional del Salmo respecto a 
los otros dos capítulos del libro de Habacuc. Partiendo de una visión canónica del libro, 
analizamos los vínculos redaccionales del Salmo con los dos primeros capítulos, luego 
esclarecemos la tensión que la trama crea, precisando su punto álgido. Este estudio nos 
permite comprender mejor el mensaje del Salmo en la obra del profeta.   

 La conclusión intentará sintetizar el mensaje teológico que surge de todo 
este estudio crítico y poético del texto. 

 
Para finalizar, no quiero dejar de agradecer, pues es un acto de humildad y de 

justicia. A muchos debería tributarles mi reconocimiento, comienzo por mi esposa 
Mariana, y mis hijos Francisco y Pablo, a quienes agradezco su paciencia y ternura. A 
mis padres, Nilda y Oscar, porque siempre creyeron en mí, y lo manifestaron de forma 
desbordante; sostuvieron no solo mi vida, sino también todos mis estudios. Al Pbro. Dr. 
Fernando Gil, padre y amigo, por su compañía incondicional y por la sensatez de sus 
consejos. Al Ing. Horacio Cornejo y a Francisco Céntola, por su valiosa ayuda con los 
artículos científicos. Finalmente, al moderador de esta tesis, al R.P. Dr. Aldo Ranieri, 
con quien me une una deuda de gratitud y de amistad, pues fue “a sus pies” donde 
aprendí a leer la Sagrada Escritura. 
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Abreviaturas 
 
Las abreviaturas de los libros bíblicos se toman de la Biblia de Jerusalén. 
 
BHS.  Biblia Hebraica Stuttgartensia. 
BJ  Biblia de Jerusalén. 
CF  Crítica de las formas. 
cf.   confer, véase 
CL  Crítica literaria. 
f  Femenino. 
GL  Género Literario. 
Ibidem  En el mismo lugar. 
m  masculino. 
OD  Objeto directo. 
p  Plural. 
PNC  Proposición nominal compleja. 
PNS  Proposición nominal simple. 
PV  Proposición verbal. 
SHB  Sintaxis hebreo bíblico, Niccacci. 
s  Singular. 
SS.  Sílabas. 
SNV  Sentencia no verbal. 
UM.  Unidad de metro. 
v. / vv.  Versículo/s.  
vg.  Verbi gratia. 
 
 
Textos y versiones 
 
áÆ  Aquila 

˝  La versión griega Septuaginta. 
˝Barb  La versión griega Barberini. 
Ò  Codex Leningradensis B19A. 
Â  El texto masorético de la edición BHS. 
Í  La versión siríaca Peshitta. 
ˇ  La versión aramea (Tárgum). 
!  La versión Vulgata latina. 
Mur   Manuscritos hebreos descubiertos en Wadi Murabba‘ât. 
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Colecciones y revistas 
 
ABD  The Anchor Bible Dictionary. 
AOAT  Alter Orient und Altes Testament, Münster. 
BDB   BROWN – DRIVER – BRIGGS, A Hebrew and English Lexicon. 
Bib  Biblica, Roma. 
DTMAT Diccionario Teológico Manual del Antiguo Testamento. 
EstBíb   Estudios Bíblicos, Madrid. 
FOTL  The Forms of the Old Testament Literature. 
Int  Interpretation, Virginia. 
JBL  Journal of Biblical Literature, Philadelphia. 
JNES  Journal of Near Eastern Studies, Chicago.  
JR  The Journal of Religion, Chicago. 
JSS  Journal of Semitic Studies, Oxford. 
JS  Journal for Semitics, Pretoria, South Africa. 
JSOTSup Journal for the Study of the Old Testament – Supplement Series, 

Sheffield.  
LA  Liber Annus, Jerusalén. 
LD  Lectio Divina, París. 
OTE  Old Testament Essays, Pretoria, South Africa. 
TDOT  Theological Dictionary of the Old Testament. 
TSK  Theologische Studien und Kritiken, Hamburgo. 
PIB  Pontificium Institutum Biblicum, Roma. 
RevBib  Revista Bíblica, Buenos Aires. 
Sem  Semeia, Atlanta. 
TynBul  Tyndale Bulletin, Cambridge. 
VD  Verbum Domini, Roma. 
VT  Vetus Testamentum, Leiden. 
WTJ  Westminster Theological Seminary. Philadelphia. 
ZAW  Zeitschrift für die Alttestamentliche Wissenschaft, Berlin. 
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X!K%!M>B>K!R'9%S?!3/67/2#:2912#/%-(2#H%702(2E#H&1)/+'&E?!.)5)):/-)?!#iiU%!
g!Q\ooIdI?!Z%!L!QI>KKI?!K%?!lI3!37,-*!97!\,/151!6'1*29*!3/!='-67*2'!67-7/1/!RQ'6+7))*Sn?!.5!XU!R#iiUS!"g$a

"Ui%!
U!_%!\dO>K.>d?#8262OO%O?! #ii"?! #gh%!&/4,7W2!O/2:3! '2! 65! )(2(%)#<5'6)7*276! 1*215'-9/! 1*2!<5'! '6)/!

8*6)5-/!8-'=/3'17@!'2!3/!4/[*-A/!9'!3/6!'615'3/6%!DF%!P%!O\dJH?!lC/,/mm5m!72!K'1'2)!K'6'/-1+n?!3/6!T!

R#ii"S!"$Va"$X%!



! "X

+/,'-!=/-7*6?!)/2!1/2@271*!52*!1*4*!*)-*S!8'-)'2'17'2)'6!/!9')'-472/9/6!)-/9717*2'6![!
1*26)7)5['2)'6!9'!3/6!4764/6%nh!

>2!'F'1)*?!8/-'1'-A/!8-')'267*6*!-'6)/5-/-!52#C&-(+#+1/0/'27?!8*-!'3!13/-*!-7'6:*!
9'! '<5A=*1/! 65,0')7=79/9%! lH/! 9761567@2! 2*! ,561/! 33':/-! /! 52! 6585'6)*!U1(&-(! [/! <5'!
971+*!8-*1'9747'2)*!'6!/3)/4'2)'!+78*)W)71*![!2*!'('2)*!9'!65,0')7=79/9%!Q*-!*)-/!8/-)'?!
/!8/-)7-!9'!3/!9761567@2!6*,-'!67!/3!*-7:'2!9'!3/!)-/264767@2!)'()5/3!+/,-A/!52*!*!=/-7*6!
)'()*6! L729'8'297'2)'6! '2)-'! 6A! [/! 9'69'! 3/6! ')/8/6! 72)'-4'97/6! 9'! 3/! +76)*-7/! 9'! 3/!
-'9/117@2L?! +/! <5'9/9*! 13/-*! <5'! 2*! '6! 8*67,3'! )-/E/-! 52/! 3A2'/! ,7'2! 9'F7279/! <5'!
9'3747)'!9@29'!)'-472/!3/!')/8/!9'!3/!F*-4/17@2!9'3!)'()*!L;4,7)*!9'!3/!1-A)71/!37)'-/-7/L!
[!9@29'!'487'E/!3/!9'!3/!)-/264767@2!)'()5/3!9'3!4764*!L;4,7)*!9'!3/!1-A)71/!)'()5/3L%nT!

H/! '=/35/17@2! 9'! 3/6! =/-7/2)'6! 6'! -'/37E/! '2! 52! 4/-1*! -'3/)7=*?! 2*! /,6*35)*b!
72)'2)/29*!4*6)-/-!3/6!1/-/1)'-A6)71/6!8-*87/6!9'!'6/!)-/9717@2%!!
!
!

P"#5'R7/)/)#
!
! .'! /2/37E/2! '2! 8-74'-! 35:/-! 3*6! 1/6*6! <5'! /)'6)7:5/2! =/-7/2)'6! )'()5/3'6?! *!
8-*85'6)/6! 9'! 1/4,7*! 9'! 3/! BC.! 9',79*! /! 3/! 97F7153)/9! 9'! 1*48-'267@2%! H/! 3')-/6!
4/[c6153/6! 6*2! 3/6!4764/6! -'F'-'217/6! 9'! 3/! BC.! '2! 65! /8/-/)*! 1-A)71*%! >2! 6':529*!
35:/-!/2/37E/4*6!3/6!97F'-'217/6!67:27F71/)7=/6!<5'!'(76)/2!'2)-'!'3!!![!3/!#?![!<5'!2*!
'6);2!-':76)-/9/6!'2!'3!/8/-/)*!1-A)71*!9'!3/!BC.%!
!!
+,!*-!

!^!!"#$% &' ()*+ ,-*.% (/ 01 ,2*345 ,/ 67 ,+*2 08 (9 &:!
! #^!!"#$%&'()*+,-.#&+)/#0)!"#12/#&)+%/3)4567)))
!
H/!#!)-/951'!!"#$% &' ()*+ ,-!1*2!+%/3)4567%!>3!)A)53*!9','!6'-!'2)'2979*!052)*!1*2!3/!

c3)74/!8/3/,-/! 9'3! =%! "T! % 0!"#% (' &# (;*<5'! /8/-'1'! )-/95179/! 1*2! 89) /:) 45:) -;/#0%!D3'/='-!
65:7'-'!<5'!'3!)-/951)*-!9'!#!1*48-'297@!!"#$% &' ()*+ ,-!'2!'3!6'2)79*!9'!52!0V'&1+#7/(&121/+?!
<5'!'21*2)-@!65!8/-/3'3*!'2!'3!:W2'-*!:-7':*!lO7)+[-/4,56n%"i!&*9/!65!)-/95117@2!9'3!
./34*!6'!'215'2)-/!72F35'217/9/!8*-!'6)'!:W2'-*%""!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
h!e%!BHNdO\?!.2#A1+972E29/T'#,&#W@X@#1&D#D# 72#9+')(/(%9/T'#,&# 72#9+E%'/,2,#A+)(&-Y7/92"#Z7#G&%(&1+[

J)2Y2)#&'#1&729/T'#9+'#:27E+)#4\#D#4];!#iih?!XT%!
T!>%!KNIo?!^.+)#A+61&)#(+E21R'#A+)&)/T'#,&#72#(/&112_"#Z7#:27E+#P`#D#)%#+1/&'(29/T'#&)92(+7T0/92?!#iiT?!

VXaVg%!
"i! >3! *-7:'2! 9'! '6)'! :W2'-*! 37)'-/-7*! '6);! '2! '3! 153)*! 9'! O7*2767*%! >6! 52! ! 8*'4/! 1-'/9*! '2! +*2*-! 9'!

G/+'D)%)[3299@%)! /1*48/]/9*! 8*-! 52! -7)5/3! 9'! 4*=747'2)*6! '! 726)-54'2)*6! 45671/3'6! R8*-! '0%! +%/3)

4567S%!\852)/,/!/!-'4*='-!3/!'4*17@2!9'!3*!<5'!6'!'6151+/,/%!>3!'6)/9*!9'3!/34/!9'!3/!8'-6*2/!2*!'6!

-'8-7479*?!672*!4;6!,7'2!3'=/2)/9*![!/3'2)/9*%!J'-6)'2,'-:'-!6*6)7'2'!<5'!'3!.7::/[*2![!'3!O7)+[-/4,56!



! "g

+,!.-!
( ))))****((((

#!8-'6'2)/!!52!)'()*!/54'2)/9*%!
!
.'!8-'6'2)/?!52/!672*8676!9'3!=%!#!'2)-'!'3!!! [! 3/!#%!D*4*!3/!='-67@2!#+,-.('6!

1/67!79W2)71/!/!3/!#?!6*3*!6'!45'6)-/!3/!97F'-'217/!)7'2'2!'2!3/!F73/!/p%!!!
!
!

=%#! #) !!
/! <=">%?%@$-.2.#-)/(9)A.#29)$#&) *< 6- &= ()*% (: &- ,= 0)*2 0>2 &%*

/p!
.-B)81#,2CD9)
E.-B)!"#$%&'()*+,-./!*(/(#+,-.F))

*

,! .-/%9GD$-)/3)H"I-)$#&).-B)8JK$/D9) < &+ 0- 0?*2 0>2 &%*% (!. @A 0%*

D!
89)+K$L)5=#))
MNO9)I9O$C2$P)

42% @B ,7*C% (# 0)*/ DA D3 &;*

9! 89)/Q)8IIRM%>9)/3)H/D)8!>I9O$C2$P) ,E% (F":*C% (# 0)*/ DA D3 &;*
9p! 89)/Q)!-"%S9->)/T9).->"T9)A9-5%>'C2$P) *
9pp! 89)/Q)/-"-'C69->)/(9)U&'29)+#&) *
'! 89)V"I:)8WK#&7)+9D$C2$P) A"G &H (:*C @7 ,A*H D'$A &;*

!
H/!)-/95117@2!'6!37)'-/3?!85'6!/6A!<5'9/!4'0*-!'=79'217/9/!3/!'6)-51)5-/!9'!1/9/!

4/2561-7)*^!
!

l.']*-?!@&#+Y,+#(%#'+(/9/2!!
[!4'!+'!/)'--/9*b!!

@&#9+')/,&12,+#R#+,-.*#@&#1&H&1&'9/2,+;#:&a+1S!
)56!*,-/6!!

[!4'!/6*4,-W%!!
>2!4'97*!9'!!
!
9*6!1-7/)5-/6!=7=7'2)'6!)'!1*2*1'-;2?!!
!
'2!'3!/1'-1/47'2)*!!
9'!3*6!/]*6!!
)&1R)#1&9+'+9/,+;##

15/29*! 33':5'! 3/! +*-/! '(/1)/! 6'-;6!
-'='3/9*?!!
15/29*!47!=79/!'6);!'2!8;271*!!

A+1#&7#,/)(%16/+#

-'15'-9/!3/!1*48/67@2%n!R#S!

l.']*-?!@&#&)9%9@2,+#(%#2'%'9/+b!
!
(&E+#W8<8#
)5!*,-/%!
!
>2!4'97*!9'!!
3*6!/]*6!q-'=A='3/r!
!
>2!4'97*!!
!
9'!'6)*6!/]*6!!
c@2d72#9+'+9&1e#
!
!
!
!
?&1+#&'#&7#(%E%7(+##
/15W-9/)'!9'!6'-!476'-71*-97*6*%n!R!S!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6*2!8-*)'6)/6?!2*! 3/4'2)*6?!<5'!1-'/2!52!4*9*!9'!1*4,/)'!<5'!'6)7453/2!'3!/34/!'2!'3!8'37:-*!8/-/! 3/!

/117@2%!
""!DF%!O%!DH>\`>K?!5'#5'27D)/)#+N#(@&#L7,#Q1&&O#M&1)/+'#+N#8262OO%O?!"TTh?!#Vga#VU%!



! "U

.'! *,6'-=/2! =/-7/6! 97F'-'217/6! '2)-'! '3(!( [! 3/6! ='-67*2'6!#! [!#B/-,%! .'! )-/)/!
'2)*21'6?!9'!'(8371/-3/6%!

>2! '3! =%! #,! 9'3!!! 6'! '215'2)-/! 52/! -'F'-'217/! /! 3/! "*,-/#! R+I9S%! >3! 8-*F')/!
*-/2)'! 6*3717)/! /! sCMC! <5'! -'/371'! )%# +612! [! 3/! +/:/! 1*2*1'-! '2! '3! 1/48*! 9'! 3*6!
/652)*6!+54/2*6%!!

H/!#!872)/!52!15/9-*!97F'-'2)'%!!
!
"ta!>3! )'()*! 9'! 3/!#! 3''!"*,-/6#! 52! 656)/2)7=*! 835-/3?! '2! ='E! 9'! 52! 656)/2)7=*!

672:53/-! "*,-/#%! >6)*! 1*-)/! '3! 97-'1)*! '63/,@2! 37)'-/-7*! 8*67,3'! '2)-'! $?#! [! "?X%! Q*-!
1*267:57'2)'?! 8/-'1'-A/! <5'! '3! =%! #! 9'! 3/!#! 2*! 6*3*! -'47)'! /! 3/! "*,-/#! 9'! sCMC!
9'61-78)/!'2!'3!1/8A)53*!"?!672*!)/4,7W2!/!*)-/6!"*,-/6#!9'!sCMC%!!

#ta! >2! #B/-,! '3! ='-,*! %XW-,YCD9! Rl+'! -'='-'217/9*nS?! 052)*! 1*2! '3! =*1/)7=*)
<Z">%b! 6'! /1'-1/2!4;6! /3! 6'2)79*! 9/9*!8*-! '3! ='-,*! %!.A%! 9'3!!?! <5'! /8/-)'?! /8/-'1'!
052)*!/3!)')-/:-/4/%!>2!3/!#('3!='-,*!81#,2CD9)6'!976)/217/!9'3!!%!

$ta! H/6! F-/6'6! 1?! 9?! 9p?! 9pp! R2*)/-! <5'! '3!!( 6*3*! )7'2'! 9*6S! 6'! '2F*1/2! '2! 3/!
4/27F'6)/17@2!9'!sCMC!'2!'3!4529*%!!

Vta! \! )-/=W6! 9'3! 1*483'4'2)*! 17-1526)/217/3! "'2! 4'97*! 9'! 9*6! 1-7/)5-/6!
=7=7'2)'6#$! 3/! )-/9717@2! ,A,371/! /1'2)c/! 3/! :-/29'E/! 9'! sCMC?! 3/!4/0'6)/9?! [! 65! -*3!
1*4*!.']*-![!e5'E!97=72*!/3597'29*!/!3*6!)'()*6!<5'!)-/647)'2!'6)/6!1/-/1)'-A6)71/6!R1F%!
>(!#X?"b!".4!Vb!I6!gS%!"#!!

Xta!J**9!8-*8*2'!<5'!3/!3A2'/!9!'6!52/!-'8-*95117@2!9'!3/!3A2'/!9p?!3/!15;3!6'-A/!!
3/!3A2'/!*-7:72/3!<5'!)-/9517-A/! ,E% (F":*C% (# 0)*/ DA D3 &;%"$!

!
>6!'=79'2)'!<5'!3/6!='-67*2'6!)-/647)'2!'2!'6)'!='-6A153*!4'26/0'6!97F'-'2)'6%!>2!

'6)'! )-/,/0*?! 6'! 67:5'! '3!4/2561-7)*! +',-'*b! /52<5'! 6'! *,6'-=/2! 1*2! 9')'2747'2)*! 3/6!
=/-7/2)'6!8-'6'2)/9/6!8*-!#?!<5'!)-/68/-'2)/2!72)'-8-')/17*2'6!97='-6/6!<5'!+717'-*2!9'3!
./34*!976)72)/6!3/6!1*45279/9'6%!
!
!

/-!!!!!
!^!% (!. @A 0%!

! #^!.-/%9[D$-!
! ! #!B/-,!971'!%XW-,YCD9!'2!='E!9'!81#,2CD9%!

Q-*85'6)/6!9'!3/!BC.! J&>K% (!% (. 0A !1F%!#%!
! ! H/6!F*-4/6!='-,/3'6!81#,2CD9![!8JK$/D9))/4,7W2!'6);2!/6*17/9/6%!

!
H*6!/5)*-'6!9'!3/!BC.!8-*8*2'2!% (!% (. 0A &>!67:57'29*!'2!3/!#^).-/%9[D$-%!H/(#!)7'2'!

3/!F*-4/!='-,/3!81#,YCD9!<5'!)-/951'!.A%%!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#!DF%!O%!DH>\`>K?!5'#5'27D)/)?!"TTh?!#g$a#gV%!
"$!DF%!>%!JPPO?#l&+'!B/-,'-727n?!"#%!



! "h

\3,-7:+)! 971'! <5'! l3/! %* 72717/3! 9'3!!! 85'9'! 6'-! 9',79*! /! 3/! 8-'6'217/! 9'! 9*6!
8/3/,-/6!/9[/1'2)'6!<5'!1*47'2E/2!1*2!'6)/%n"V!>3!/5)*-!6'! -'F7'-'!/!2>2%?!<5'!/8/-'1'!
6':579*!/!% (!. @A 0%%!

\29'-6'2! /! 8/-)7-! 9'! 3/! 674737)59! 9'! 3*6! 9*6! ='-,*6! +',-'*6! R2.A! u!.A%S! L85'6!
1*48/-)'2!3/6!15/)-*!1*26*2/2)'6^!A?! %?! *. [!!L?![!9'!3/!*,6'-=/17@2!<5'!3*6!9*6!='-,*6!
'6);2!8-'6'2)'6!'2!3/!='-67@2!J-7':/!R81#,2CD9))-/9517-A/!% (!. @A 0%?![).-/%9[D$-!u!8JK$/D9)
)-/9517-A/!% (!% (. 0AF?!83/2)'/!3/!8*67,7379/9!9'!<5'!52!='-,*!85'9/!+/,'-!679*!F5'2)'!9'3!*)-*!
R8*-! 3/! 674737)59! 9'! 656! 3')-/6Sb! *! <5'! +/,-A/! 9')-;6! 9*6!M+1720&! +',-'/6! <5'! F5'-*2!
5)737E/9/6! 8*-! 3/! #%! D5/3<57'-/! 9'! 3/6! 9*6! 8*67,7379/9'6! 6'-A/2! 52! /-:54'2)*! 4;6!
1*2=721'2)'!<5'!'3!9'!\3,-7:+)?!8'26/-!<5'! % (!% (. 0A?!<5'!2*!6'!'215'2)-/! '2!'3!!?! '6!52!
'--*-!9'!+1(+012NY2#,&N&9(/H2%!!

H/!#!/3!721357-!3*6!9*6!='-,*6!+',-'*6!'2!65!)-/95117@2?!2*!1/4,7/!'3!6'2)79*!9'3!
./34*?! 85'6! ! % (!% (. 0A! /1'2)c/!4;6! '3! 3/9*! 9'! 3/! =767@2?! [! % (!. @A 0%* '3! 9'! 3/! '(8'-7'217/! <5'!
85'9/!+/,'-!)'279*!'3!8*')/%!
!

!
"-!!!!!!!!

!^!/ DA D3 &;!
! Q-*85'6)/!/$A &3 (;!1F%!01!
! !
.'!+/!97615)79*!451+*!'3!67:27F71/9*!8-'176*!9'!/ DA D3 &;%!C/1'!2*)/-!\3,-7:+)?!<5'!

'3!1*47'2E*!9'!52/!6*3517@2!'6!'3!-'1*2*1747'2)*!9'!52/!)-/9717@2!9'!3'1)5-/!/3)'-2/)7=/!
8/-/!/A3/?!1*4*!-'F3'0*!9'!3/6!254'-*6/6!9*,3'!3'1)5-/6!9'3!:-7':*%"X!.*,-'!3/!,/6'!9'!
'6)/!8-*85'6)/?!'3!!!'6!F-'15'2)'4'2)'!-'=*1/37E/9*!1*4*!72F727)7=*!1*26)-51)*!R/$A &3 (;S%!
>6)/! 3'1)5-/! 3/! 8-*8*2'!Z/-:5376! /8*[;29*6'! '2!01! [!#B/-,^! 89) /Q) 8IIRM%>9%! Q*-! *)-*!
3/9*?! Z/-:5376! +/1'! 2*)/-! <5'! H D'$A &;! 6'-A/! 52! )W-472*! 8/-/3'3*! /! /$A &3 (;%"g! >(76)'2! *)-*6!
)'()*6!1*2!'3!72F727)7=*!/A3!1*2!3/!8-'8*6717@2!/!<5'!/8*[/-A/2!'6)/!8*67,3'!=*1/37E/17@2!
R1F%!#.4!"X?Xb!./3!#U?#b!H=!"g?"b!>(!Vi?$#S%!

Z;6!/33;!9'!3/!1*+'-'217/!9'!3/!8-*85'6)/?!2*!6'!'=/3c/!1*2='27'2)'!1/4,7/-!3/!
=*1/37E/17@2!9'!3/!)-/9717@2!4/6*-W)71/?!/9'4;6!/ DA D3 &;!/8/-'1'!1*4*!8/-/3'3764*!8*W)71*!
62772)(#H21/2'(!9'!3/!8-'8*6717@2!/%"U!>6)/!1*26)-5117@2!/8/-'1'!X$!='1'6!'2!'3!!%!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"V!M%! _%! \HBKIJC&?! l&+'! Q6/34! *F! C/,/mm5mn?! '2! KPMH>s?! C%?! :(%,/&)# /'# L7,# C&)(2E&'(# ?1+A@&9D;!

"TXi?!"$%!
"X!DF%!M%!_%!\HBKIJC&?!l&+'!Q6/34n?!"$%!
"g! DF%! B%!Z\KJNHI.?! l&+'! Q6/34! *F!C/,/mm5m^! \!K'1*26)-51)7*2! /29! I2)'-8-')/)7*2n?!f5<! h#! R"TUiS!

V"$%!
"U!DF%!&%!CI>B>K&?!Q+,#+N?!"Thg?!"#%!



! "T

! 0-!
! ! !^! *42% @B ,7 *C% (# 0)!
! ! #^!5=#)MNO9)I9O$C2$P!

Q-*85'6)/!9'!3/!BC.!42 &4 ,7%!
!
! H/!#! =/-A/! 1*2679'-/,3'4'2)'! 9'3!!%! C7','-)! 8-*8*2'! <5'! '3! 254'-/3! 5=#! 6'!
'(8371/!/!8/-)7-!9'!3/!8*67,3'!3'1)5-/!9'! % (# @)!R'2!65!F*-4/!835-/3!C (% ,# @)S%!K'68'1)*!/!MNO9!
Rl1-7/)5-/6!=7=7'2)'6nS!3*!4;6!8-*,/,3'!'6!3/!3'1)5-/!9'!2 0B ,7?!'2!65!F*-4/!835-/3!!"B ,7%"h!H/!
BC.?!672!8-'6)/-!/)'217@2!/<5A!/!3/!#?!8-*8*2'!3''-!1*4*!87'3!748'-/)7=*!42 &4 ,7%!\!3/!+*-/!
9'! '=/35/-! '6)'! 1/6*! [! 3/! 8*67,3'! 2'1'679/9! 9'! 1/4,7/-! '6/! 8/3/,-/?! +/,-A/! <5'!
1*2679'-/-!<5'!'3!!!'6!/8*[/9*!8*-!=%12662">(%!!

H/! F*-4/! ='-,/3! I9O$C2$P! 6'-A/! 52/! /2)7178/17@2! 9'3! ='-,*! IF%?! )-/95179*! '2!
27F/3**** ,E @F 04 (:%"T!
!
!

0-!
!^! ,E% (F":!

! Q-*85'6)/6!9'!3/!BC.!)/3!='E!3W/6'! ,E @F 04 (:!1F%!#(2'&^)8!>I9O$C2$P\!
!

\!8/-)7-!9'!3/!F*-4/!:-7':/!8!>I9O$C2$P?!3/!BC.!8-*8*2'!3''-!'2!3/!F*-4/!27F/3!
,E @F 04 (:!1*2!6'2)79*!-'F3'(7=*b!6*3*!1/4,7/-A/!65!650')*%!>2!'3!!!6'-A/!2>2%?!'2!'6)/!25'=/!
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2)(6+/(04!X0(!:'/F0(!(08!2'!70:)7)'810!!�+&!d!.V&=4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=%!5\NN3NN\C!H0'1)6!&)81-;)(C!!%W!M8T!U4#4"O4!
==! X-! 806)E8! 2'! 2');)(C! 2',! :'/F0! */)'*0! !"#$%&'(#! Q! )82)6-/! 0! ('f-,-/^! R()1Y-! ,-(! 600/2'8-2-(! '(.-6)0!

1'7.0/-,'(!'8!2082'!('!/'-,)[-!+8-!-66)E8! ,)8*AB(1)6-K! ,+*-/C! 1)'7.0C!.'/(08-C! /'9'/'86)-C!()1+-6)E8C!'164!

X-(! .-,-F/-(! 80! (0,0! .0(''8! ('81)20! @! 90/7-C! 1-7F)<8! 6081)'8'8! /'9'/'86)-C! D+'! )82)6-! ',! 0FL'10! D+'!

'(1-70(!807F/-820!0!()*8)9)6-8204S! !]gh>5g!3ij\X3h!34C!E2&$25.$25'( 4*(F,*)3&./*()'5$,2*=!UWb%C!

Ub4(
=a!R>(!+8!2B(1)60!2082'!,-!.-,-F/-!9)8-,!'(.'/-2-!80!'(1?!';./'(-2-!('*Y8!6070!<(1-!('!'86+'81/-!)7.,B6)1-!

.0/!,-!Y,1)7-!.-,-F/-!M0!.-,-F/-(O!2'!,-!./)7'/-!,B8'-4S!k3`&g5C!G4*+./*4(H$;,$I(?'$&,D"(1(FC.5$(&'(.&+(

&$/:2.JC$+C!#VVU$C!#U$!((4!
=b!N94!]4!Z3IggZC!R`G'!i/-77-/SC!"W$4!!



! "a

!
:4!=-F62'K! N07)'8[-!608!20(!!"#$%!)8)6)-,'(!"7(!M2.@!Ä!F<XOC!D+'!7-/6-8!+8-!8+':-!
)81'//+.6)E8!2',!2)(6+/(04!X0(!/'(.'61):0(!*$&&'!#(%!(08!6081)8+-1):0(!2',!!"#$%4!>(10(!
*$&&'!#(%!80!1)'8'8!+8!:-,0/! 1'7.0/-,!./0.)0C!()80!D+'!-(+7'8!',!2'!,-!90/7-!D+'!,0(!
./'6'2'4! 50! (08! 8-//-1):0(C! ()80! 608('6+1):0(! M&IJ! 8T! abC#O4! >(! +8-! 1/-8()6)E8!
*/-7-1)6-,C!80!()81?61)6-4!H0/!,0!1-810C!'(!+8-!)81'//+.6)E8!2',!2)(6+/(04!X0(!:'/F0(!(08!
2'! /'.0(04! >,! :-,0/! 1'7.0/-,! '(! ',! .-(-204=W! >,!*$&&'!#(%! 2',! :4! =6! '(! 6081)8+-1):0!
-+8D+'! )81/02+6'! +8! 6-7F)0! 2'! .'/(.'61):-4! >,! !"#$%! =Yt! 2',! :4! =2! 1)'8'! ('81)20!
6086,+():0C!608!,-!,B8'-!='!6070!-.0()6)08-,4!!

!
:4!a-FK!! >,! ;! Q! !"#$%! ,0! 608()2'/-70(! 2'! 90820C! 6081)8+-! ',! ('*+820! .,-80! 2',!
2)(6+/(0! 607'8[-20(! '8! :4! =-4! X0! D+'! 6-7F)-! '(! ',! (+L'10C! ',! ./09'1-! .-(-! 6070!
./01-*08)(1-4!X0(!60,08!2',!:4!aF6!(08!./0.0()6)08'(!D+'!9+86)08-8!6070!gZ!2',!:'/F0!
&"&.@4aV! ! >,! 1</7)80! I=.! "7"! '(! 2'! 2)9B6),! )81'/./'1-6)E84! &'! ,0! 1/-2+6'! R-! 6-+(-! 2'! ,-!
6+,.-S!/'9'/)20!-!,0(!.+'F,0(!';1/-8L'/0(4!H-/-!h+20,.G!'(!+8-!9/-('!-2:'/F)-,!9,01-820!-!
,-!D+'!80!,'!60//'(.082'!8)8*Y8!:'/F0!R6070!6-(1)*0!.0/!(+!7-,)6)-S4aU!>,!&'!#(%)=H(@&!('!
107-! 6070! 90/7-!:'/F-,! 2'! +8-! ./0.0()6)E8! /',-1):-C! @! 9+86)08-820! '(1/+61+/-,7'81'!
6070!K.@'&(K*&&$,24!!!

!
:4!b-F6K! &'!)8)6)-!608!+8!;!Q!!"#$%!M2@7O!D+'!6081)8Y-!,-!)81'//+.6)E8!2'!:4!=ca4!&'!
1/-1-! 2'! ./'*+81-(! /'1E/)6-(4! &'! 1/-1-! 2'! +8! 607'81-/)0! 2',! ./09'1-C! ',! 1)'7.0! ()*+'!
()'820!',!.-(-204!>(1-!./0.0()6)E8!)81/02+6'!+8!8+':0!6E2)*0!2)(1)810!2'!,0(!-81'/)0/'(K!
R,0(!/B0(!d!',!2),+:)0S!D+'!/)*'!G-(1-!',!:4!UV64!

!
:4!b2'K!! X''70(! '(1'! 60,08! 6070! ,-! H/E1-()(! 2'! +8-! ./0.0()6)E8! F)7'7F/'! 608!
3.E20()(! '8! ',! :4! W-F64! X-! .-/1B6+,-! &Y! 608! ;! Q! &'!#(%! M)82)6-1):0O! )81/02+6'! +8-!
./0.0()6)E8!F)7'7F/'!1'7.0/-,!M&IJ!8T!WbC!UVbC!U#a!@!U%%O4!>(!',!)8)6)0!2'!+8-!8+':-!
./0.0()6)E8!./)86).-,!'8!1)'7.0!9+1+/04!Z',)1[(6G!'81)'82'!,-!';./'()E8!2',!:4!b2'!M&Y!l!
&'!#(%O!6070!+8-!.-/1B6+,-!D+'!';.,)6-!,-(!./'*+81-(!/'1E/)6-(!-81'/)0/'(4a#!

!
:4!W-FK!! N07)'8[-! ,-! -.E20()(! 608! &'!#(%! M)82)6-1):0O4! >,!I*I! 2'! -.E20()(! '(1?!
07)1)204! >(! +8-! 608(1/+66)E8! 608! +8! )89)8)1):0! -F(0,+10! (+(1-81):-20! M694! X:! %C#UO4!
e-,0/! 1'7.0/-,K! 9+1+/04!X-! ,B8'-!F!'(!+8-!./0.0()6)E8!-.0()6)08-,!'8!'86-F-,*-7)'810!
608! ',! 60,08! -81'/)0/4! X-! .-,-F/-! @<.! '(! +8! -6+(-1):0! )8(1/+7'81-,! 2'.'82)'81'! 2'!
"=X/tC!D+'!)82)6-!',!7'2)0!608!',!D+'!('!,,':-/?!-!6-F0!',!6-(1)*04a"!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=W!N94!5\NN3NN\C!H0'1)6!&@81-;)(C!%b4!!
aV!N94!P4!Z>X\`m&NI!Q!N4!n>\XC!RI-F-oo+oSC!'8!G'))$2&*,D('2(&:$(L45(#$+&*)$2&(p'8!,B8'-qC!:4!=ca4!
aU!hjZgXHI!k4C!M./*:(N(O*:C)(N(H*;*PCP(N(Q$K:*2R*=!i+11'/(,0GC!n3`!U"K"C!#"U4!
a#!N94!P4!Z>X\`m&NIC!RI-F-oo+oSC!:4!bcW4!
a"!S;.5$)"(Z',)1[(6G!:'!+8-!-,,+()08!-!Z1!"#C$U4!



! "b

!
:4!W6K! ! X-! ('*+82-! -.E20()(! ./'('81-! +8! ;! Q! &'!#(%! M)82)6-1):0O! 608! 20F,'!
-6+(-1):04!>,!1)'7.0!'(!9+1+/04!X-!/'.'1)6)E8!2'!"=@2$C!7-/6-!+8-!)86,+()E8!608!',!:4bF4!
X0(!,<'+!)82)6-8!',!)8(1/+7'810!.0/!',!6+-,!,0(!L+)6)0(!('!,,':-8!-!6-F04!!
!
:4!UV!-F62K! &'!)8)6)-!+8-!./0.0()6)E8!:'/F-,!MHeO!608!+8!!"#$%!!M�=.@O4!>(!+8!:'/(0!2'!
)81'//+.6)E8!2',!2)(6+/(04!&+!:-,0/!1'7.0/-,!'(!',!.-(-204!>,!&'!#(%!M=+&7&O!D+'!6081)8+-!
('!,0!-8-,)[-!6070!+8!*$&&'!#(%!2'!6081)8+-6)E8!M694!:4!=-FO4!X-!('6+'86)-!2'!!"#$%!D+'!
()*+'!(08!./0.0()6)08'(!600/2)8-2-(!2',!7)(70!:-,0/!1'7.0/-,4!X-!.-,-F/-!B=@!2'!UV2!'(!
+8!(+(1-81):0!-6+(-1):0!2'!,+*-/4!!

!
:4!UU-K!! >(1'! 60,08! .'/1'8'6'! -! ,-! +8)2-2! -81'/)0/! 2'! ('*+820! .,-80! 2',! .0'7-!
2'F)20!-!,-!./'('86)-!2',!;!Q!!"#$%!MF<XO4!X-!Jr!2-!6070!(+L'10!2',!:'/F0!.t$!M:4!UV2O!-,!
(+(1-81):0!t<tC!R',!(0,! ,':-81-!(+(!7-80(S4!X0(!-6'810(!7-(0/<1)60(! )82)6-8!D+'!t<t!
.'/1'8'6'!-!,-!0/-6)E8!()*+)'81'C!.+'(!1)'8'!+8!-6'810!608L+81):0C!+8)20!-,!(+(1-81):0!7@&!
D+'! ,0! 6081)8Y-4! H0/! 01/0! ,-20C! .t$! 6086,+@'! 608! +8! +.44CJ! M2)(@+81):0! .-/-! 6086,+)/!
0/-6)08'(O4!
!
:4!UUF6K! ! N07)'8[-!608!;!Q!&'!#(%!M)82)6-1):0O! &=Y+2 C!608!(+L'10!2)9'/)20!'8!
',! :4! U#-! MO@.! d! B&=(O4! >,! :-,0/! 1'7.0/-,! '(! 2'! 9+1+/04! >(! ',! )8)6)0! 2'! +8-! 8+':-!
./0.0()6)E8! :'/F-,! 2',! */-20! V4! N-7F)-! ',! 6E2)*0C! D+'! -G0/-! '(! ',! 2'! ,-(! -/7-(! 2'!
*+'//-4! X-! ./'('86)-! 2'! 1</7)80(! 6070! ,+[! d! /'(.,-820/! '(1?! 7?(! 2'! -6+'/20! 608! ,-!
7'86)E8! -81'/)0/! 2',! (0,! @! ,+8-4!>,! :'/(0! UU6! '(! +8-! ./0.0()6)E8! -.0()6)08-,! 2'! UUF4!
P+86)08-!6070!+8!607'81-/)0!2',!./09'1-4!>(!+8-!('6+'86)-!2'!'(1-20!608(1/+6104!!

!
:4!U#-FK! &08! 20(! ;! Q! &'!#(%! M)82)6-1):0(O4! N-7F)-! ',! 6E2)*0C! -G0/-! (08! ,-(!
8-6)08'(4!>,!*/-20!2',!2)(6+/(0!'(!VC!@!',!1)'7.0!9+1+/04!

!
:4!U"-F62K! N07)'8[-!He!608!+8!!"#$%!Q!;!M".V&O4!X-!608(1/+66)E8!'(!2'!90820!M694!
::4!"F4=4UVO4!>,!1)'7.0!'(!.-(-204!>,!:'/(0!F!'(!+8!H5&C!@!',!6!01/0!!"#$%!Q!;!M"V7<O!D+'!
6081)8+-! ,-! ('6+'86)-! 2'!!"#$%4! P)8-,)[-! 01/-! H5&! D+'! ./'('81-! /'9'/'86)-(! M2'! -//)F-!
:4U"6C!G-6)-!-F-L0!:4U"2O4!X0(!6+-1/0!:'/(0(!(08!+8!607'81-/)0!D+'!('!';1)'82'!G-(1-!',!
:4!U%4!!
!
:4!U$-F6K! g1/-!He!608!!"#$%!Q!;! M"/3$O!6081)8+-820!',! 1)'7.0!.-(-204!>,!:'/(0!F!
1)'8'!+8!&'!#(%!!D+'!9+86)08-!6070!./0.0()6)E8!/',-1):-!M=@XL&O4!!>,!:'/(0!6!1)'8'!('81)20!
2'!9)8-,)2-2!2-20!.0/!+!l!)89)8)1):0!608(1/+6104!!

!
:4!U=-F6K! &'! /'107-! ',! -81'9-610! 2',! :4! #-! 608! +8-! He! 608! ,-! ('6+'86)-! !"#$%! Q!
*$&&'!#(%!6081)8+-1):0!M694!:4!=4UV-O4!>,!:'/(0!F!607)'8[-!608!+8!;!Q!!"#$%! M=++VO!D+'!



! "W

.'/1'8'6'! -,! 60,08! -81'/)0/4! >,! :-,0/! 1'7.0/-,! '(! ',! .-(-204! >8! +8! ('*+820! .,-80C! ('!
09/'6'!'8!',!:'/(0!6!+8-!)890/7-6)E8!9+1+/-!7-/6-2-!.0/!',!&'!#(%!M.=/&O4!
!
:4U=2'9K! X''70(!'(10(!:'/(B6+,0(!6070!,-!H/E1-()(!Ms! &"7"=O!2'!+8-!./0.0()6)E8!
6-+(-,! 608! .-/1B6+,-! 6-+(-1):-! M@t.O4! >(! '81086'(! +8-! 0/-6)E8! F)7'7F/'! 608! +8-!
608(1/+66)E8! .-/'6)2-! -! ,-! ./0.0()6)E8! 1'7.0/-,! 2'! ,0(! ::4! bcW4! H/E1-()(K! &Y! Q! &'!#(%!
MH(@.OC!@!3.E20()(K!&'!#(%!)82)6-1):0!M7=$.O4!>,!&'!#(%!!M=$F=(&O!2'!,-!,B8'-!9!,0!608()2'/-70(!
,-! 90/7-! :'/F-,! 2'! +8-! ./0.0()6)E8! /',-1):-4! `02-! ,-! 0/-6)E8! F)7'7F/'! 1)'8'! :-,0/!
1'7.0/-,!2'!9+1+/04!

!
:4!Ua-F62'9K! N07)'8[-!01/-!0/-6)E8!F)7'7F/'C!'8!,-!6+-,!,-!H/E1-()(!608!+8!;!Q!&'!#(%)
M7@9"OC!!'(!)81'//+7.)2-!608!20(!('81'86)-(!80!:'/F-,'(C!D+'!(08!,-!7-/6-!2'!+8-!6-2'8-!
2'! 1/'(! !"#$%4! X-! 0/-6)E8! F)7'7F/'! /'-.-/'6'! 608! ,-! 3.E20()(! '8! ',! :4Ub4! >,! :-,0/!
1'7.0/-,!'(!2'!9+1+/04!X-!.0()6)E8!2',!./)7'/!M6O!@!',!1'/6'/!M'O!!"#$%!('!'86+'81/-8!'8!
.2/4C+.'(.+'(! (08! 20(! HeC! ,-! 2',!!"#$%! 2',!7'2)0! M'O! '(! +8-! H5N4! X-(! ('81'86)-(! 80!
:'/F-,'(! MH5&OC! 607)'8[-8! @! 6)'//-8! ',! 2)(6+/(04!Z'! '(1-! 90/7-C! ',! 607'81-/)0!D+'2-!
2'7-/6-20!@!'(1/+61+/-204!

!
&'81'86)-!80!:'/F-,!
!"#$%!M*7YO!
;!Q!!"#$%!M2kXO!
!"#$%!M H(@ O!
&'81'86)-!80!:'/F-,!
!

:4!Ub-FK! &'! 6086,+@'! 608! ,-! 3.E20()(! ,-! 0/-6)E8! F)7'7F/'! D+'! 607'8[E! '8! :4!
Ua-4!

!
:4!UW-F6K! >,!.0'7-!9)8-,)[-!608!01/-!0/-6)E8!F)7'7F/'C!+8!/*+C+(K$25$2+B>(M&IJ!
8T! UUWcU#%O"! >,! ./0F,'7-! '(1?! 2-20! .0/! ,0(! :'/(0(! F6C! ,-! 3.E20()(! 2'! ,-! 0/-6)E84!
i'8'/-,7'81'C!6081)'8'8!+8!!!"#$%!M&IJ!8T!U#%OC!'8!'(1'!6-(0C!G-@!+8)*$&&'!#(%!MBk&=O!
('*+)20! .0/! +8! ;! Q! &'!#(%! M�@F&OC! D+'! .-(-! ,-! 3.E20()(! -! +8! .,-80! ('6+82-/)0! .-/-!
)890/7-/!(0F/'!,-!/-[E8!2',!/*+C+(K$25$2+4a%!!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a$!R>(!9/'6+'81'!D+'!-,!607)'8[0!2'!+8-!9/-('!('!'86+'81/'!+8!807F/'!0!./0807F/'!6070!('.-/-20!2'!,0!

D+'! ()*+'! @! 2'(.+<(! ,$&')*5'! .0/! +8! ./0807F/'! /'1/0(.'61):04! >,! 807F/'! D+'2-C! .0/! -(B! 2'6)/C!

+C+K$25.5'C!2'!2082'!,'!:)'8'!',!807F/'!2'!/*+C+(K$25$2+4S!rgtg5!u!U%=-4!
a%!R>8!',!'L'!2',!.-(-20s!2'(2'!',!*$&&'!#(%!('!-,1'/8-!-,!;c)!"#$%-!!0!-!,-!&5eC!0!-,!I$!"#$%-)0!-,!;c)&'!#(%!

.-/-!,-!)890/7-6)E8!2'!,-!,B8'-!('6+82-/)-4S!5\NN3NN\C!H0'1)6!&)81-;)(C!!%W4!



! $V

#4U4!Z):)()E8!'8!+&*2T*+!*/-7-1)6-,'(!
!
!

!! :4!UK!`B1+,0!)81/02+61):04!
!

!! :4!#-FK!12&$6*/&'!M.-(-20O4!
!

!! ::4!#62'c"-FK!Uv!9&*2T*+!M9+1+/0O4!
!

!! :4!"62K!\81'//+.6)E8!M.-(-20O4!
!

!! ::4!$c%K!#v!9&*2T*+!M9+1+/0O4!
!

!! ::4!=cUU-K!\81'//+.6)E8!M.-(-20O4!
!

!! ::4!UUFcU#-FK!"v!9&*2T*+!M9+1+/0O4!
!

!! ::4!U"cU=-F6K!\81'//+.6)E8!M.-(-20O4!
!

!! ::4!U=2'9cUbK!$v!9&*2T*+!M9+1+/0O4!
:4!U=2'9K!Uv!g/-6)E8!J)7'7F/'4!

! ! :4!U=2K!H/E1-()(4!
! ! :4!U='9K!3.E20()(4!

::4!UacUbK!#v!g/-6)E8!J)7'7F/'4!
! ! ! :4!Ua-F62K!H/E1-()(4!
! ! ! :4!UbK!3.E20()(4!
!

!! :4!UWK!\81'//+.6)E8!6086,+():-!M.-(-20O4!
!
!
!
U"! O'&*+(/'2/4C+.@*+(

!
!

!! X-!,B8'-!./)86).-,!2',!2)(6+/(0!'8!9+1+/0!'(!/':$,$2&$!608!',!6081'8)20!2',!,)F/0!
2'!I-F-6+6C!<(10!D+'2-/?!7?(!6,-/0C!'8!,-!N/B1)6-!2'!,-!N07.0()6)E8C!6+-820!('!
'(1+2)'!,-!90/7-!2'!I-!"!'8!/',-6)E8!608!I-!Uc#4!

!
!! >,! 1)'7.0! 9+1+/0! D+'!7-/6-! ,-! ,B8'-! ./)86).-,! 2)(6+/():-! '(! 9+82-7'81-,! '8! ',!
7'8(-L'!2',!1';104!
!



! $U

!! X-! ()81-;)(! ./0.+'(1-! 60)86)2'! 608! ,0(! 1)'7.0(! :'/F-,'(! 2'! ,-! :'/()E8!!C! D+'!
6070! ('! (-F'C!80!+1),)[-!+8-! */-7?1)6-! */)'*-^! ()80!D+'C!+1),)[-! ',! */)'*0!.-/-!
1/-2+6)/!',!G'F/'0!/'(.'1-820!,-!*/-7?1)6-!@!,-!()81-;)(!G'F/'-4!

!
!! X,-7-! ,-! -1'86)E8! ,-! -+('86)-! 2'! ,-! 90/7-! :'/F-,! I$!"#$%! D+'! '(! ,-! 90/7-!
6081)8+-1):-!.0/!';6','86)-4!`-,!:'[!(+!-+('86)-!)82)6-!L+(1-7'81'!D+'!',! 1';10!
./06'2'!'8!90/7-!9/-*7'81-2-!'81/'!',!./)7'/!8):',!@!',!8):',!2'!90820!D+'!('!
-,1'/8-84!&'!.02/B-!(+.08'/!D+'!('!/'9,'L-!,-!1'8()E8!'81/'!',!.-(-20!2'!I-!UCU#!@!
',!9+1+/0!2'!#CU((4!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! $#

>"! #,*5C//.V2(
(
&'!./'('81-!,-!1/-2+66)E8!+F)6-820!,-(!+&*2T*+!('*Y8!',!-8?,)()(!()81?61)604!!

!
! ! !!!!!!!!!!!wH/)7'/!.,-80!2',!2)(6+/(04!P+1+/04!
! ! ! !!!!!!!!!!!!!!!!!!!!!!!!!!!wN08(1/+66)E8!2'!908204!H-(-204!
!
!

:4!U-! g/-6)E8!2',!./09'1-!I-F-6+64!!
&0F/'!',!702',0!2'!6-810(!'(1/'7'6'20/'(4!

!
!
:4!#-! ! ! xIkIC!G'!'(6+6G-20!1+!9-7-^!
F! ! ! 1'70C!xIkIC!1+!0F/-4!
!
6! >8!7'2)0!2'!,0(!-f0(!y/':B:',-z!
2!!!>8!7'2)0!2'!,0(!-f0(!yG-[,-!60806'/z!
'!! H'/0!'8!',!1+7+,10!-6+</2-1'!2'!('/!607.-():04!!

!
:4!"-! >,!&'f0/!:'82/?!2'(2'!`'7?8C!
F!! ',!&-810!2'(2'!',!7081'!P-/?84!MK*C+*O!

!
6!! ! ! h'6+F/)E!,0(!6)',0(!(+!7-L'(1-2!
2!! ! ! &+!-,-F-8[-!,,'8E!,-!1)'//-4!

!
:4!$-! >,!9+,*0/!6070!+8-!,+[!('/?C!
F!! 6070!20(!/-@0(!2'(2'!(+!7-80C!
6!! -,,B!'(1?!',!('6/'10!2'!(+!9+'/[-4!

!
:4!%-! Z',-81'!2'!<,!6-7)8-/?!,-!>.)2'7)-!
F!! (-,2/?!,-!H,-*-!2',-81'!2'!(+(!.)'(4!!

!
:4!=-!! ! ! &'!2'1+:0C!@!107E!,-(!7'2)2-(!2'!,-!1)'//-C!
F!! ! ! 7)/EC!@!('!(0F/'(-,1-/08!,0(!.+'F,0(!.-*-80(4!
6! ! ! &'!2)(,06-/08!,-(!7081-f-(!'1'/8-(C!
2! ! ! ('!G+82)'/08!!,-(!60,)8-(!'1'/8-(C!
'! ! ! @!,0(!('82'/0(!2'!()'7./'!2',-81'!2'!<,4!

!
:4!a-! ! ! 3!6-+(-!2'!(+!!6/)7'8C!G'!:)(10!
F! ! ! ,-(!1)'82-(!2'!n+(?8!D+'!('!'(1/'7'6B-8C!
6! ! ! ,-(!60/1)8-(!2'!,-!1)'//-!2'!]-2)?84!



! $"

!
:4!b-! ! ! {`-,:'[!608!,0(!hB0(!('!'8-/2'6)E!xIkI|!
F!! ! ! {N081/-!,0(!hB0(!1+!6E,'/-|!
6! ! ! {N081/-!',!]-/!1+!9+/0/|!

!
2!! ! ! N+?820!`Y!6-F-,*-/?(!-!1+(!6-F-,,0(!
'! ! ! (0F/'!1+(!6-//0(!2'!(-,:-6)E8C!

:4!W-! ! ! 2'(8+2'[!2'(8+2-/?(!1+!-/60!
F! 6-(1)*-20/'(!*0,.'(!!

('/?8!L+/-20(!7'2)-81'!1+!('81'86)-4!MK*C+*O!
6! ! ! 608!hB0(!('/?!.-/1)2-!,-!1)'//-4!

!
!:4!UV-! ! ! X-(!7081-f-(!1'!:)'/08!@!1'7F,-/08C!

F! ! ! +8!2),+:)0!2'!-*+-!.-(EC!
6!! ! ! ,-8[E!(+!*/)10!',!3F)(70C!
2!! ! ! 1'82)E!(+(!7-80(!-!,0!-,10C!

!:4!UU-! ! ! ',!(0,C!,-!,+8-!.'/7-8'6)'/08!'8!(+!()1)04!
!

F!! 3!,-!,+[!2'!1+(!9,'6G-(!D+'!(-,2/?8!608!9+'/[-C!
6!! -,!/'(.,-820/!2',!9+,*0/!2'!1+!,-8[-4!

!
!:4!U#-! `Y!/'60//'/?(!,-!1)'//-!'8!1+!6E,'/-C!

F! '8!1+!F/086-!.)(01'-/?(!,-(!8-6)08'(4!
!
!:4U"-! ! ! H'/0!(-,)(1'!.-/-!,-!(-,:-6)E8!2'!1+!.+'F,0C!

F! ! ! .-/-!,-!(-,:-6)E8!2'!1+!j8*)204!
6!! ! ! `Y!2'(1/0[-(1'!,0!-,10!2'!,-!6-(-!2',!7-,:-20C!
2!! 2'L-820! -,! 2'(8+20! ,-! F-('! 2'! (+(! 6)7)'810(4!

MK*C+*O!
!
!:4!U$-! ! ! `Y!.'/90/-(1'!608!(+(!./0.)-(!,-8[-(!

F! ! ! ,-(!6-F'[-(!2'!(+(!L'9'(C!
6! ! ! D+'!-[01-/08!6070!+8-!10/7'81-!
2! ! ! D+'!7'!2)(.'/(E!608!'(1/<.)10C!
'! ! ! 6070!6+-820!2':0/-8!-,!.0F/'!'8!('6/'104!

!
!:4!U%-! ! ! `Y!6-7)8-(1'!.0/!',!7-/!608!1+(!6-F-,,0(C!

F!! ! ! .0/!',!G'/:)2'/0!2'!,-!-*+-(!)87'8(-(4!
!
!:4!U=-! ! ! >(6+6G<C!@!7'!-*-//E!+8!'(6-,09/B0!'8!7)!)81'/)0/C!

F!! ! ! -!'(-!:0[!F/-7-8!7)(!,-F)0(^!



! $$

6!! ! ! '81/-/?!6-/)'(!'8!7)(!G+'(0(4!
!
2! H-/-20!'8!7)!,+*-/!D+'2-/<!1/-(10/8-20C!
'! .0/D+'!1'82/<!D+'!'(.'/-/!'8!(),'86)0!',!2B-!2'!,-!-8*+(1)-C!
9! 6+-820!'7F)(1-!-,!.+'F,0!D+'!80(!-1-6-!

!
!:4Ua-! H+'(!-Y8!6+-820C!,-!G)*+'/-!80!'6G-/-!F/01'(C!

F! @!80!G-@-!9/+10(!'8!,-(!:)2'(^!
6! ('!/'G+('!-!,-!0F/-!',!0,):0C!
2! @!,0(!6-7.0(!80!./02+[6-8!60('6G-C!
'! ('!9+'/08!2',!/'2),!,-(!0:'L-(C!!
9! @!80!G-@-!:-6-(!'8!,0(!'(1-F,0(!

!
!:4Ub-! x0!7'!:0@!-!/'*06)L-/!'8!xIkIC!

F! 7'!:0@!-!-,'*/-/!'8!Z)0(C!7)!(-,:-6)E84!!
!
!:4UW-! ! ! xIkIC!7)!&'f0/C!7)!9+'/[-C!!

F! ! ! 7'!.+(0!,0(!.)'(!6070!,-(!*-6',-(!!
6! ! ! .-/-!(0F/'!7)(!-,1+/-(!G-6'/7'!6-7)8-/4!!
!
!
2! Z',!2)/'610/4!H-/-!)8(1/+7'810(!2'!6+'/2-4!
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!
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!
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!
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!
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!
!
!
!
!
!
!
!
!
!
!
!
!
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! "$

%&! '()'! *+,-)./0! ('! '().12+! '/! ,+3+/'/2(405! /0(! +3)262*20(! ,07)2*0(! 8! /+(! 629.3+(!
3'):32*+(!,3'('&)'(!'&!'/!,0'4+;<$!='!,3'()+3>!'&!'/!+&>/2(2(5!'(,'*2+/!+)'&*2:&!+!/+!1.,/+!
0!,+3'(!1'!,+/+?3+(5! 6.&1+4'&)+/'(!'&! /+!*0&6034+*2:&!1'! /0(!,+3+/'/2(40(!0!1'!0)3+(!
'()3.*).3+(! ,07)2*+(;! @+3+! '()05! ('! ('9.23>! /+! 40&.4'&)+/! 0?3+! 1'! A2)BC+D! EF2(C.3<<!
G.2'&!(2()'4+)2B+!8!*+)+/09+!/+!.)2/2B+*2:&!1'!/+!1.,/+!1'!,+/+?3+(!'&!/+!/2)'3+).3+!?-?/2*+!
8!('4-)2*+;!

%&!/+!47)32*+!,3'1042&+!'/!32)40!)'3&+3205!,'30!'&!/+!F'3(262*+*2:&!'/!&H4'30!1'!
+*'&)0(!8!/+!*+&)21+1!1'!(-/+?+(!'(!F+32+?/'!'&!6034+!233'9./+35!)+&)0!'(!+(-!G.'!+!F'*'(!
1+!/+!24,3'(2:&!1'!I+/)+!,30(+J!4>(!G.'!,0'(-+;<K!

!
!

+,!-!
!
E!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$% &' ()*+ ,-*.% (/ 01 ,2*345 ,/ 67 ,+*2 08 (9 &:!

!
L0&0*0/0&! 2&)301.*)0320! ,30,20! 1'! /+(! ,2'B+(! 2&)'3,3')+1+! ,03! 4H(2*0(! '&! '/!

,'3-010!1'/!='9.&10!M'4,/0;<N!
!
!

+,.!
!
O+! F'3(262*+*2:&! 4+(037)2*+! ,0&'! /+! !"#$%&! 1'(,.7(! 1'/! *0/0&! P5! *0&! .&+!

+(24')3-+! &0)+?/'! G.'! ,0&'! '&! 3'+/*'! /+! *0&*/.(2:&! 1'/! F'3(0Q! .&! ,'1210! 1'! (0(2'905!
1'(,.7(!1'/!+33'?+)0!1'!/+(!/-&'+(!,3'*'1'&)'(;!O+!12F2(2:&!93+4+)2*+/!F+!'&!0)30!('&)2105!
*040!('!F'3>! '&!('9.21+5!+.&G.'! /+!'()*+,!1'/!*0/0&!R!(',+3'! (.62*2'&)'4'&)'! /+(!10(!
/-&'+(!1'/!3'()0;!

!
!

E* * * * **2 0;2 &%******% (: &- ,< 0)*******= 6- &< ()* * ! ! ! ! !!!!!!!!
R* * * * *% (!. >? 0%*****2 0;2 &%***********= &+ 0- 0@* **!

! ! ! ! !!!!!!!*

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<$!@+3+!12*C0!+&>/2(2(!('!)04+&!*040!0?3+(!1'!3'6'3'&*2+Q!S;!SEM=TU5!"#$%&'$#!()*+),!-.)/+05!VWWX"Y!Z;!

O;![\]%O5!12)!&3)$!.4!5&*#&'$#!-.)/+06!-$+$##)#&%7!$83!9/%!(&%/.+0:!XNKXY!E;!R%^O_U5!12)!;08$7&'%!.4!

5&*#&'$#! -$+$##)#&%75! XNK#Y! O;! EOTU=T! =`ab[%O5! <$8=$#! 3)! >.?/&'$! 2)*+)$5! XNK<Y! P;! @%M%^=%U5!

98/)+>+)/&8@!()*+),!-.)/+05! XNKNY!Z;!@;!cT[[%OLEU5!A)$3&8@!5&*#&'$#!-.)/+06!B8!98/+.3='/.+0!C=&3)5!

VWWX;!
<<!A;!Ed_=a\^5!D/0#&%/&'!D/=3&)%!.4!E.+3F-$&+%!&8!5&*#&'$#!$83!B8'&)8/!D)7&/&'!G&/)+$/=+$%:!XNK";!
<K! `+?'! +*/+3+! G.'! '&! '/! 3'*.'&)0! 1'! /+(! (-/+?+(! &0! ('! )04+! '&! *.'&)+! +/!,$,! '.8)'/&.8&%! 8! +! *2'3)+(!

,3',0(2*20&'(!*0&'*)2F+(;!
<N!L;!cOTAP5!<&8.+!-+.>2)/%5!,+3)!V5!VWWW5!X##eX#$;X#N;!



! "<

\LQ!fgf! ==Q!KgK!
O+(! 10(! ,30,0(2*20&'(! 6034+&! .&! ,+3+/'/2(40! 1'! )2,0! 93+4+)2*+/;! %/! *0/0&! R!

3',2)'5!'&!'/!031'&!2&F'3(0!0!1'!4010!G.2>()2*05!.&!F'3?0!'&!-.#/0!8!'/!F0*+)2F0!2;2%"!O0(!
10(! 0?h')0(! 123'*)0(! *0&! (.! (.62h0! ,30&042&+/! )+4?27&! ?32&1+&! 'G.2F+/'&*2+! +/!
,+3+/'/2(40;!%/!*0/0&!E!*0&)2'&'!.&+! 4&@=+$!)/&7.#H@&'$!AB<)* %!B<)!0!*040! /+! //+4+!
S+)(0&!Ih.'90!1'!,+/+?3+(!1'!217&)2*+!3+-BJ;KW!%/!h.'90!1'!,+/+?3+(!923+!/+!42(4+!3+-B!
'&!(29&262*+10(!12F'3(0(!9'&'3+&10!.&+!3',')2*2:&!'&F0/F'&)';!!

%/!?2*0/0&!6.&*20&+!*040!.&!I+&)'6+*)0J!+/!,0'4+!,03! /0(!10(!-.#/01*0&!F+/03!
)'4,03+/!1'!,+(+10Y! /+!.&21+1!/2)'3+32+!,32&*2,+/5!'&!'6'*)05!'4,2'B+!*0&!'/! 24,'3+)2F0!
1'!/+!/-&'+!`;!O0(!TP!+/!62&+/!1'/!?2*0/0&!3'+/B+&!'/!7&6+(2(!(0?3'!'/!10?/'!&2F'/5!03+/!8!
6>*)2*05!1'!/+!+**2:&!1'/!='i03;!O+(!6034+!*3.B+1+!1'!/+(!10(!,30,0(2*20&'(!,301.*'!.&!
('&)210!*'33+10!'&!(-!42(405!*0&!/+!6.&*2:&!1'!,0&'3!'&!3'/+*2:&!1'!1','&1'&*2+!/+(!10(!
6034+(! F'3?+/'(! * .?%CB<)* 5! G.'! 6034+&! .&+! 1.,/+! 1'! ,+/+?3+(;KX! ='! ,0()./+! '&! '()'!
)3+?+h05!3'(,'*)0!+!.?%5!G.'!C+?/+!1'!.&+!+*)2).1!3'F'3'&*2+/5!'/!IM'403!1'/!='i03J5!8!&0!
'/! (.()0! ,03! +/90! )'332?/'5! +.&G.'! C+8! G.'! '(,'3+3! '/! +&>/2(2(! 1'! )010! '/! ,0'4+! ,+3+!
*0&6234+3! '()+! ,3'(.&*2:&;! O+! 1.,/+! 1'! ,+/+?3+(! *0&! '/! ('&)210! 1'!1)7.+! 3)#! D)I.+5!
+,+3'*'!'&!]&!VX5X<Y!P)!Xf5XVY!X<5XfY!XN5VNY!VX5VXY!X^'!f5VKY!=+/!<$5NY!Z3!#X5"$;!%&!
0)30(! )'j)0(! )2'&'! '/! ('&)210! 1'! $%=%/$+%)! kX=4! <5<Y! X<5XXY! Z3! V$5VXl5! *040! ,+3'*'!
C+?'3/0!'&)'&1210!/+!!!G.'!)3+1.*'!*0&!!"#"$%&'"())8/+$+!)8!>J8&'.:!$%=%/$+%)6!

a+8!10(!+/2)'3+*20&'(5!/0(!(0&210(!/&!8!KL;!!
!
!

`* * * * * */ D? D3 &E**F% (# 0)***42% >G ,7* * * * **

P!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !/ D? D3 &E**F% (# 0)***,H% (I":*** *

%!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !&EJ D'$?***F >7 ,?****?"K &J (:* *

!
\LQ!fgfgf! ==Q!KgKg<!
O+(!)3'(!,30,0(2*20&'(!*0&6034+&!.&!,+3+/'/2(40!1'!)3'(!/-&'+(!'&!'(*+/'3+5!,.'(!

'/!*0/0&!R5! 3',2)'!'/!*04,/'4'&)0!F'3?+/! #)*/?3/F% 6!%/!*0/0&!`!&0!*0&('3F+! /+!42(4+!
'j,3'(2:&5! +.&G.'! '(! 217&)2*+! (.! '()3.*).3+! (2&)>*)2*+5! .&! *04,/'4'&)0! F'3?+/!
2&)301.*210!,03!/+!,3',0(2*2:&*/5!8!.&!23-#40!!1'!Vm!,'3(0&+!*040!'&!'/!*0/0&!R;!

O+!6.'3B+!1'-*)2*+!1'/!(.62h0!,30&042&+/!1'/!24,'3+)2F0! G7;2% !('!'j,3'(+5!'&)0&*'(!
)3+1.*2'&10!)%$!.*+$5!,.'(!'/!+.)03! /+!1+!,03!4.8!*0&0*21+5!(2! /+! 3'6'3'&*2+!'(!+/!TP!!
+B9A ;!O0(!*0/0&!`!8!P!+,'/+&!+!.&+!+**2:&!12F2&+!'j)'32035!'/!*0/0&!%!2&)301.*'!+/!/'*)03!
'&! /+! F21+! 2&)'3203! 1'! P20(5! +,'/+&10! +! G.'! ('! 129&'! 3'*031+3! (.! 42('32*0312+;! %&!
1'62&2)2F+5! /+(! 3.210(+(!C+B+i+(!1'!P20(!'&!'/!,+(+105!8! /+(!G.'!('!&+33'&!1'!+C03+!'&!
4>(!'&!'/!=+/405!'&*.'&)3+&!'&!(.!*04,+(2:&!'/!0329'&;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KW!S;!SEM=TU5!"#$%&'$#5!VfKeVfN;!
KX!n()+!'(!/+!H&2*+!1.,/+!1'!,+/+?3+(!&0!C+//+1+!'&!/+!0?3+!1'!EF2(C.35!+!,'(+3!1'!'(05!&0!('!1.1+!G.'!('+!

.&!,+3!1'!,+/+?3+(5!'()0!('!1'?'5!+!/+!*+&)21+1!1'!*2)+(!,3'('&)+1+(!G.'!/0!*0&()+)+&;!



! "K

!
+,*!

!

E! * * * **,L"+ M.**N 0<% >: (<********."/ 0%***** * * * * !!
R! * * * ! )"I 03 &;**N 0?. 0@O? ,2 ><* ! ! ! !!!!!*

2 0+ DP****************************************** * * ** * !
*

\LQ!fgf! ==Q!Kg$!
%/!12('i0!1'/!,+3+/'/2(40!'()>!4+3*+10!,03!'/!F'3?0!G.'!6.&*20&+!*040!>&M./!1'!

10(!,30,0(2*20&'(!*0&!/+!42(4+!'()3.*).3+!(2&)>*)2*+Q!.&!(.h')0!*0&!.&!*04,/'4'&)0!1'!
/.9+3! 2&)301.*210! ,03! /+! 42(4+! ,3',0(2*2:&! N (<;! O0(! 10(! (.h')0(! (0&! .&+! 1.,/+! 1'!
,+/+?3+(Q *;+.* 2 8! ;I3) ;! n()0(! 10(! (.'/'&! *0&()2).23! 10(! 1'&042&+*20&'(! +,+3'+1+(! G.'!
*+/262*+&!'/!U04?3'Q!'&!X=+!$5VW5!'&!'/!'()32?2//0!1'/!=+/!NN!!kFF;!#;Nl5!8!'&!Z0!V"5XN;!%&!
'/! /2?30! 1'! =+4.'/! '/! *0&)'j)0! '(! 1'! ,>&2*05! ,'30! '&! '/! =+/! NN5! 8! '&! '/! //+4+10! 1'!
+)'&*2:&!1'!Z0!V"!,+3'*'!4>(!.&!)'403!+)M)+)8'&$#;!%('!42(40!('3-+!'/!('&)210!'&!'()'!
F;!f!1'/!=+/40!1'!a+5!G.'!,30/0&9+3-+!+(-!/+!)'j).3+!'40*20&+/!1'/!F;!V;!

P'(1'!8+!G.'!/+!,+3)-*./+* +P2 *('!'&*.'&)3+!6.'3+!1'/!,+3+/'/2(40;!
!
!

`! **!!!!!!!!!!!* ***!!!******!!!!! **2 0Q (K***F (% ,< 0)***"I"2* ! ! ! !!!
P "! 08 (2 &!4*2 0. &+ 0<**R D? 0. 02*********************************************************** !

*

\LQ!fgf! ==Q!<gN!
O+!0)3+!,+3)'!1'/!F;!f! )+4?27&!'(!.&!,+3+/'/2(40!,'30!*0&!'/!12('i0!1'/!>$/+H8!

/)++$N$6!O+(!10(!)'33+B+(!(0&!/0(!(.h')0(!1'!+4?0(!*0/0&!*0&!'/!(.62h0!,'3(0&+/;!O0(!10(!
F'3?0(! PS2 ! 8! +<2. ! (0&! (2&:&240(5! '()'! ,+3! 1'! ,+/+?3+(! '()>! ,3'('&)'! '&!%j!"W5f";!%/!
4'32(40! 1'! /+! 1.,/+! 1'! ,+/+?3+(! %<)F ! 8! .?R

KV! 3'6.'3B+! '/! ('&)210! 1'! /+! 93+&1'B+! 1'/!
='i035!1>&10/'!+/!?2*0/0&5!.&!+/*+&*'!1'!(29&262*+*2:&5!G.'!//'9+!+!/+!*3'+*2:&!'&)'3+;!

!
!

+,!/!
!

E! ! ! ! ! 2 D% &2 (:*?". 0K*T ,'$# &;!
R! ! ! !!!!!!!! ! !!!!! *"+*"I 0G (<*F (% ,# &? ,3 !

` *2$U V-*N"% &/ D7*F 0) &;************************************************************* ****************!
!
\LQ!fgfgf! ==Q!$g<g$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KV!A;!Ed_=a\^5!D/0#&%/&':!XNK"5!$Wfe$W";!P'!+C03+!'&!4>(Q!DDE-;!



! "N

%/! ,+3+/'/2(40! '(! 1'! )2,0! ('4>&)2*0;! ].-+! /+! 423+1+! 1'/! /'*)03! 1'(1'! /0! 4>(!
126.(0! 8! 1'(,+4,+&+&)'! C+*2+! +/90! ,3'*2(0! 8! ,.&).+/5! 1'(1'! (.! '(,/'&103! /.42&0(05!
C+()+!(.!4+&05!10&1'!('!03292&+!(.!6.'3B+!G.'!233+12+!'(+!/.B;!!

!
!

+,!0****
!

E! ! ! ! ! !!!!!!!!!!! 0# 09 &+;%**W D+ >%**? D/ 0X* *

R! ! !! !!!!!!!! **********! . >Y >% &;*Z D) D?***;% 0+ &' ,? &+* !
!

\LQ!fgf! ==Q!<gK!
%/! ,+3+/'/2(40! '()>! 12('i+10! (0?3'! '/! >$/+H8! /)++$N$O! /0(! 10(! 401262*+103'(!

F'3?+/'(5! *0&! (.(! 3'(,'*)2F0(! (.62h0(! ,'3(0&+/'(! *0&6034+&! /+(! )'33+B+(! C+*2'&10!
*02&*2123! F'3?0(! 8! (.h')0(;! a+8! +/2)'3+*2:&! 1'/! (0&210! )! 8! P,5! G.'! *0/+?03+! *0&! /+!
12()2&*2:&!1'!/+(!)'33+B+(;!

O0(!10(!*0/0&!1'(*32?'&!10(!24>9'&'(!1'!)2,0!C2,'3?:/2*05!/+(!*.+/'(!*0/+?03+&!
*0&!/+!124'&(2:&!)3'4'&1+!1'!/+!)'06+&-+;!

!
!

+,!1****
!

E! ! ! ! ! I ,< 0-*D.*I DI$< &% ,;*R D? !
R! ! ! ! ! 2 0. 0?*? >: ,G ,;**F (%"[* !
!

\LQ!fgf! ==Q!Kg<!
\&! ,+3+/'/2(40! (2&)>*)2*0! *0&! *.+)30! F'3?0(5! 10(! '&! *+1+! *0/0&! -.#/0! 8!

5/223-#405! '()0(! H/)240(! *0&! (.! TP;! O0(!5/223-#40! ('! *0&)3+,0&'&! '&! '/! 12('i0! 1'/!
'(,+*20!G.'!*3'+&Y!'/!,324'30! I<%;I :!1'(,/2'9+!.&+!124'&(2:&!C032B0&)+/5!'/!('9.&10! !G;? 5!
.&+! 124'&(2:&! F'3)2*+/;! O+(! 10(! 24>9'&'(! 1'/! ,+3+/'/2(40! )+4?27&! (0&! 1'! )2,0!
C2,'3?:/2*0;!O0(!TP!R?.!8!F%;'!(0&!.&!3'*.33'&)'!,+3!1'!,+/+?3+(5!G.'!2&*/.(0!F0/F'3>!+!
+,+3'*'3!'&!'/!=+/40!'&!'/!F;!XV;Kf!%()+!1.,/+!6.&*20&+!*040!4'32(40!,+3+!2&12*+3!G.'!
/+!)0)+/21+1!1'/!.&2F'3(0!k*3'+*2:&!'!C2()032+l!('!,0()3+&!1'/+&)'!1'/!='i03;!

!
!

`!! ! ! ! ! *4Y &Y$@ &! (G ,;**I ,-O% >? &? ,2******** !
P! ! ! ! !!!!!!!! 47 ,)****!"B &/ ([******F 0+"B* !
%* * * * !!!!!! *!"S% (+ 62*****F 0+"B**"+* !
!

\LQ!Vgfgf! ==Q!Ng$g$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Kf!DDE-!V<K;!`6;!a+!f5XVY!_(!V$5X#Y!$$5KY!=+/!V5K;!



! #W

O+!('9.&1+!,+3)'!1'/!F;!'(!.&!,+3+/'/2(40!'&!'(*+/'3+!1'!)3'(!*0/0&;!`0&)2'&'!.&!
,+3! 1'! ,+/+?3+(5! IB* 8! F+;B! G.'! *0&6234+! /+! 6034+! 1'/! ,+3+/'/2(40! '(*+/'3+! ,03! (.!
(2&0&242+;! %/! ,+3! 1'! ,+/+?3+(! +,+3'*'! '&! 0)30(! )'j)0(! ?-?/2*0(! ,07)2*0(! G.'! ,0(''&!
F'()2920(!4-)2*0(!k*6;!%j!X#5XK!'/!F;!62&+/!1'/!=+/405!G.'!*'/'?3+!/+!F2*)032+!1'!AaSa!
(0?3'!'/!c+3+:&5!.)2/2B+!/+!42(4+!1.,/+!,'30!+,/2*+1+!+/!42(40!AaSaQ!*F 0+$B &+*W\ &< (%*2 0;2 &%

I D- 0;l;K"!
O+! 62&+/21+1! 1'! '()+! .&21+1! '(! +.4'&)+3! /+! )'&(2:&5! ,03! '(0! /+! 3',')2*2:&! )8!

)%'$#)+$! 2&(2()'!'&!+6234+3!G.'!+G.'//0!*0&(21'3+10!')'3&05!+&)'!'/!='i03!('!1'33.4?+;!
O0(! )3'(! *0/0&! (0&! .&+! (2&7*10G.'! 1'! )01+! /+! *3'+*2:&! '()3'4'*21+! +! *+.(+! 1'! /+!
)'06+&-+;!

!
!

+,!2!
*

E!! ! ! ! ! % (!% (. 0?*N D; 0.*! ,7 ,:!
!
\LQ!f!! ==Q!<!
\&! 40&0*0/0&! G.'! +1F2'3)'! '/! 2&93'(0! 1'/! ,306')+! *040! ,30)+90&2()+! 1'! /+!

F2(2:&;!
!
!

R! ! ! ! !!!!!!! *% >+ ]2 0.**N 0)4S***********N4J &[ &? (%* !
`! ! ! !!!!!!!!!! !"B% (? &%*R D? D.**N 0% &I (<**P* !
!

\LQ!fgf! ==Q!Kg<!
%/!3'()0!1'/!F'3(0!'(!.&!,+3+/'/2(40!'&!'/!*.+/!'/!F'3?0!6.&*20&+!*040!>&M./6!%/!

,0')+!2&)301.h0!'&!'/!*0/0&!R!'/!(.()+&)2F0! ?.R 5!'/!*.+/!&0!)2'&'!(.!*033'/+)0!'&!'/!*0/0&!
`;!@+3'*'3-+!G.'!6.'!2&)301.*210!,+3+!'G.2/2?3+3!/+!47)32*+!1'/!,+3+/'/2(40;!!

a+8! .&! *0&)3+()'! 40360/:92*0! 1'! 97&'30(! '&! /0(! 10(! (.()+&)2F0(! ,/.3+/'(!
(2&:&240(5! '&)3'! '/!4+(*./2&0! .+2% *8! '/! 6'4'&2&0* ;B%?%! ^*M+&)0! /+(! +2.%*);SN ! *040! /+(!

;B%?%!*%I<N 5!(0&!(2&7*10G.'(!G.'!3'62'3'&!+!/0(!'h73*2)0(!G.'!'&63'&)+!AaSa;*
!
!

+,!3!
!

E! ! ! ! F% (? 02 &# (/ 62***2 0? 07*********2 0;2 &%* !

R! ! ! ! ! !! F (.***F% (? 02 &1 ,E******= D@ ,.* !

` OF (.***0G ,E*F**********= D! 0? &/ D-******************************************************** *!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K"!DDE-!X$f;!`6;!_(!V$5"Y!=+/!KN5VNefWY!X"K5$;!



! #X

\LQ!fgfgf! ==Q!NgKg<!
O+(!)3'(!,30,0(2*20&'(!6034+&!.&!,+3+/'/2(40!'&!'(*+/'3+;!%&!'/!*0/0&!`!F+3-+!/+!

3',')2*2:&! *0&! .&! (2&:&240! %F 5! +.&G.'! *0&('3F+! /+! ,3',0(2*2:&! /5! 8! /+! +/2)'3+*2:&! 1'/!
(0&210! 0F76! _&*/.(0! /+! 3',')2*2:&! 1'! /+! ,+3)-*./+! F.! '&! /0(! *0/0&! R! 8! `! 6+F03'*'! /+!
'G.2F+/'&*2+!1'!/+!'(*+/'3+;!!

O0(! (.()+&)2F0(! %?2#F *8!F%! (0&!.&!,+3!1'!,+/+?3+(! *0&()+)+10;K#!%&! /+!%(*32).3+!
'()'!,+3!!+,+3'*'!(2'4,3'!3'/+*20&+10(!+!*0(4090&-+(!0!+!)'090&-+(!kF9;!'&!UCX5"!*040!
'&! '/! (+/40! G.'! 2&2*2+! '/! /2?305! ('! 2&)301.*'! .&! ,+3+/'/2(40! *0&! '()'!42(40! ,+3! G.'!
(.92'3'!'/!,01'3!1'/!='i03!(0?3'!7()0(Q!/% (? M7 D2*!"? 02 &1 ,2O+ 0S &;*42 >) &E ,G ,;*F 0G ,E*? >-"[l;!

O0(! (.h')0(! 1'! /0(! 10(! *0/0&! 9.A ! 8! B!?/A ! 6.&*20&+&! *040! (2&7*10G.'5!
3',3'('&)+&10!+/!='i03;!O0(!10(!(.()+&)2F0(!Z.!8!2?/B!(0&!.&!,+3!1'!,+/+?3+(!1'!*+3>*)'3!
(2&0&-42*0!63'*.'&)'!'&!/+!%(*32).3+!kF9;!'&!'/!=+/!K#5"5!*040!'&!.&!*0&)'j)0!12()2&)05!('!
+,/2*+&!)+4?27&!+!P20(5!'()0(!10(!'()+10(!1'!'&0h0Q!IC+(!3')23+10!)010!).!6.303!= D! 0? &/ D-O+ 0S5!
C+(!1'(2()210!1'/!+3103!1'!).!*:/'3+!= D@ ,.Jl;K$!

! O+! '()3.*).3+! ('! *2'33+! 1'! 6034+! */+3+! 1'?210! +! /+! ,3'('&*2+! 1'! /0(! 10(!
,+3'(;!%/! ,324'3! ,+35! /0(!^-0(! 8! '/!L+35! /0(! 10(! '&'4290(! '&63'&)+10(! ,03!AaSaY! +!
G.27&!('! /0! 3''4,/+B+!'&! /0(!10(!*0/0&!62&+/'(!,03!(.!*:/'3+!8!(.!6.3035! '/!0)30!,+3!1'!
,+/+?3+(;! %()'! H/)240! 1'(*32?'! /0(! ('&)242'&)0(! 1'! AaSa5! ,+3+! '&63'&)+3! +! 10(!
,01'30(0(!'&'4290(;!

*

!
P! ! ! ! !!!!!!!!!! / ,K &? (!*% (K*=% DP4PO+ ,-* !
%! ! ! !!!!!!!!!!! D!$/ &K &? ,<=%*2 0-4) &%* !
!

\LQ!fgV! ==Q!<gK!
%()'!,+3+/'/2(405!+!,'(+3!G.'!&0!)'&9+!3',')2*2:&!1'!,+/+?3+(5!'(!12('i+10!*040!

>$/+H8! /)++$N$6!O0(!10(! (.62h0(!,'3(0&+/'(5! h.&)0!*0&! /+!'G.2F+/'&*2+!('4>&)2*+!1'! /0(!
*+?+//0(! 8! /0(! *+330(5! *3'+&! '/! ,+)3:&;! %/! (.()+&)2F0! ,/.3+/! A%!/S?<* '(! *033'9210! ,03!
F+320(! *04'&)+103'(! +/! (2&9./+35K<! ! ,03! 3+B0&'(! 1'! *0C'3'&*2+! 2&)'3&+! '&! '/! )'j)05! '/!
(.h')0!AaSa! (0/0! *0&1.*'! .&! *+330;! %/! ,/.3+/! &0! ,3'('&)+! ,30?/'4+(! (2&)>*)2*0(Y! +/!
*0&)3+3205! &0! (0/0! )2'&'! .&! ('&)210! 3'):32*0! *3'+10! ,03! '/! >$/+H8! /)++$N$5! (2&0! G.'!
)+4?27&! )2'&'! .&! ('&)210! 4+8'()>)2*0;! O+! 24+9'&! *3'+1+! '(! .&! (-4?0/0! 42)0/:92*0!
,30,20!1'!/+!,0'(-+!*+&+&'+5!G.'!(.92'3'!/+!/.*C+!1'/!].'33'30!12F2&0!*0&)3+!/+(!6.'3B+(!
*+:)2*+(;!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K#!DDE-!f$N!8!fW#;!`6;!_(!XN5"e$Y!#W5VY!%B!fV5VY!Z0&!V5"Y!U+C!X5"Y!o+*!N5XWY!=+/!V"5VY!$$5$Y!<V5KY!KN5V$Y!

Nf5Xe#;!
K$!DDE-!X#<;!`6;!]&!"N5<Y!E4!X5XXY!=+/!<5<Y!NW5XX;!!
K<!`6;!R;!LE^]\O_=5!IMC'!@(+/4!06J5!"XNY!!M;!a_%R%^M5!C.3!.4:!XNK$5!$e<;V"Y!O;!EOTU=T!=`ab[%O!p!Z;O;!

=_`^%5!-+.4)/$%!99:!XNK<V5!XXW#Y!A;!Ed_=a\^5!D/=3&)%:!XNN"5!X<feX<";VW#;!!



! #V

+,!4!
!

E ************************************************* ! **2 0% &? D-***?"B >!**= D: &) ,3* *!
R*****************************************! !"B V/ &)*!"_ ,<**? D<$.****2 0+ DP* !

!
\L!Q!fgf! ==!Q!Kg<!!
\&!,+3+/'/2(40!('4>&)2*0;!a+8!.&!3+(90!40360/:92*0!1'!*0&)3+()'5!'/!(.()+&)2F0!

G.'!*042'&B+!/+!.&21+1!'(!6'4'&2&0!8!'/!G.'!/+!62&+/2B+!4+(*./2&0;!
%/!*0/0&!E!,3'('&)+!.&+! 4&@=+$!)/&7.#H@&'$!?;B!*2%?B*G.'!923+!(0?3'! /+! 3+-B!?;B!

2&(2()2'&10! *0&! /+! 24+9'&! 1'! /+! 1'(&.1'B! *040!4')>603+! 1'/! +93'(2F0! 12(,+30! 1'! /+(!
6/'*C+(;!

%/!*0/0&!R!,3'('&)+!0)3+!4')>603+Q! ;`<*!;B/)! 5!/+!*.+/!'(!F'C-*./0!1'/!)'&03! <.? ;!
O+! 3+B:&! 3+12*+! '&! /+! *04,+3+*2:&! 1'! /+! @+/+?3+! ,30&.&*2+1+! ,03! AaSa! *0&! /+!
+93'(2F21+1!1'!/+(!6/'*C+(!12(,+3+1+(!,03!(.!+3*0!G.'!('!C+?-+!1'(&.1+105!('9H&!1'*-+!'/!
*0/0&!E;!%/!*0/0&!R!+i+1'!.&!,/.(!1'!(29&262*+10!+/!*0/0&!E5!+(0*2+&10!+!/+!+93'(2F21+1!
1'! /+(! 6/'*C+(! /0(! 90/,'(! 1'! /+! @+/+?3+;! O0(! 10(! *0/0&! *3'+&! .&! ('&)210! 1'! 6.'3B+! 8!
+)+G.'!,0)'&)'!*0&)3+! /0(!'&'4290(!*0&! /+(!10(! +34+(Q! /+!42)0/:92*+5! /+(! 6/'*C+(Y! 8! /+!
)'0/:92*+5! /+! @+/+?3+;! %&! '/! .9+3-)2*0! ('! *0&()+)+! *040! ,+3! 1'! ,+/+?3+(!6#71 81 -9:! k*6;!
`ME!fq#&)r!__QX#l;KK!

!
`******!!*!! ! ! !!!!!!!!! **R D? 0.OB ,5 ,/ &:*!"? 02 &# !

!
\LQ!f!! ==Q!K!
%()'! 40&0*0/0&! '()>! .&210! ,03! (.! F0*+?./+320! +! /0(! F;! XWeXX;! %/! ='i03! +?3'!

*+.('(!'&!/+!)2'33+!*0&!24,').0(0(!3-0(5!G.'!*0&!F20/'&*2+!,+3)'&!/+!)2'33+;!
!
!

+,-5!
!

E! ! ! ! ! F% (? 02*4+% (7 0%*=4. 0?!
R! ! ! ! ! !!!? 0/ 0-*F (% ,<*F D? DJ!
`! ! ! ! ! !!"+"3*F"2 &:*N ,! 0#!

!
\LQ!fgfgf! ==Q!Kg$g$!!
\&!)32*0/0&!1'!)2,0!('4>&)2*0;!S+)(0&!'&!(.!'().120!'&.4'3+!'()+!6034+!1+&10!

'h'4,/0(! 1'! (.! 63'*.'&*2+;KN! a+*'! &0)+3! G.'! /+! 6.'3B+! 1'/! ,+3+/'/2(40! 0*.33'! '&! /+(!
H/)24+(!10(!/-&'+(;!='!*0&()+)+!+G.-!G.'!/0(!*0/0&!R!8!`!*0&6034+&!.&!,+3+/'/2(40!*0&!
4+)2B!('4>&)2*05!G.'!+,+3)'!*0&)2'&'!.&!,+3!1'!,+/+?3+(!G.'!/0!3'6.'3B+5!F%<*8!F;2!;!%()+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
KK!DDE-!fKX!8!""W;!%/!)'j)0!.9+3-)2*0Q!6#61:;<919)6181)=>01-9:716?@:!k*6;!Ed_=a\^5!D/=3&)%5!X<Kl;!
KN!S;!SEM=TU5!"#$%&'$#:!XKX;!



! #f

1.,/+! ('! .)2/2B+! +! F'*'(! h.&)0! +! /0(! '&'4290(! C2():32*0(! 1'/! ='i035! 8! 0)3+(! F'*'(5! 1'!
6034+! 4-)2*+! 3''4,/+B>&10/0(! kF9;! '&! '/! =+/! <<5X<5! *040! '&! .&! *0&)'j)0! 1'! 4+)2B!
4-)2*0!(242/+35!/+(!+9.+(!8!'/!+?2(40!)2'4?/+&!+&)'!P20(Q!*Z ,.*4+% (7 0%*F (% ,a*=4. 0?*F% (2\ M.*F (% ,a*=4. 0?

!"<$2 &!*4J &[ &? (%l;NW!!
M01+!/+!'()3.*).3+!*0&)2'&'!24>9'&'(!42)0/:92*+(!G.'!'F0*+&!'/!'$.%!>+&7.+3&$#;!

O+(! +9.+(! 8! '/! +?2(40! /0! 3'*.'31+&5! /+(! 40&)+i+(! )'4?/+&10! 2/.()3+&! .&! )'33'40)0!
6.&'()0Y!'/!12/.F20!8!'/!932)0!1'/!/)&.7!+,03)+&!3.210!+!/+!*0&()3.**2:&!1'!/+!24+9'&;!!

%/!40F242'&)0! 1'()3.*)2F0! 1'/! *+0(! /0!4+&262'()+&! /0(! F'3?0(! )'4?/+35! ,+(+3! 8!
/+&B+3;! M010! '/! ,+3+/'/2(40! *3'+! .&+! 24+9'&! G.'! 3',3'('&)+! /+! 4+h'().0(21+1! 1'!
AaSa5!'/!*.+/!'&63'&)+!+!/+(!6.'3B+(!1'/!*+0(;!

!
!

+,!-5!P! ! ! ! ! ! . 0b 0#*42% >I 0%*F"?!!
+,!--!E! ! ! !!!!! !!!!!!!!!! ,c >? 0%*) D< D)!

2 0+ V/ &J*I ,< 0-******************************************************* * * * * !

! ! ! ! !!!!!!!!'Q!!!!*Q!!!!!$QR!$!!!!!!*!!!!!!!'!
!
\LQ!fg"! ==Q!$gXW!
\&!G.2+(40!'&!'/!*.+/!'/!*'&)30!(0&!/0(!+()30(5!/.'90!('!2&*/.8'&!/0(!F'3?0(!'&!

-.#/0:!8!62&+/4'&)'!/0(!,3'12*+10(!F'3?+/'(;!O0(!10(!+()30(!)<)!8!7?%!6034+&!.&!,+3!1'!
,+/+?3+(!,3'('&)+10(!'&!'()'!*+(0!*040!$%083)/&'!>$+$/$S&%6TU!%&!/+!%(*32).3+!'()'!,+3!('!
3',2)'!,'30!6034+&10!.&!,+3+/'/2(40!kF9;!'/!+&)29.0!,0'4+!1'!9.'33+!1'!Z0!XW5XVeXf5!'&!
10&1'!'&!.&!*0&)'j)0!?7/2*0!(242/+35!(0&!,+3+/2B+10(!'/!(0/!8!/+!/.&+Q!IsP')7&)'5!(0/5!'&!
]+?+:&5!8!)H5!/.&+5!'&!'/!F+//'!1'!E8+/:&;!t!A!'/!(0/!('!1').F0!8!/+!/.&+!('!,+3:!C+()+!
G.'!'/!,.'?/0!('!F'&9:!1'!(.(!'&'4290(;Jl;NV!

O0(!+()30(!(0&!,'3(0&262*+10(!,+3+!40()3+3!/+!3'+**2:&!2&'F2)+?/'!1'!'(,+&)0!,03!
/+!)'06+&-+;!%(!,30?+?/'!G.'!*0&)'&9+&!.&!+&)'*'1'&)'!42)0/:92*0!k*6;!Z0!XW5XVeXfl;!

!
!

R! ! ! ! !!! ?". &+*************=% Dd (7****4S >8 ,2 &% !
`! ! ! ! !!!!!!!!!!!!! T ,'$# &+***3 ,? &E****= D!% (# 67* !

!
\LQ!fgf! ==Q!NgN!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NW!DDE-!fW#;!`6;!%j!X#5KY!%B!fX5"Y!Z0&!V5$Y!=+/!ff5<Y!Z?!fK5fW;!
NX!c'&:4'&0!'&!10&1'!10(!0!4>(!,+/+?3+(!(0&!,0(2*20&+1+(!.&+!+/! /+10!1'! /+!0)3+!(2&!&2&9H&!4036'4+!

*0&'*)2F05! 1'(,2()+! '/! C'*C0! G.'! &0! ('! '&*.'&)3'&! '&! *0&'j2:&! *0&()3.*)+;! EF2(C.3! +1F2'3)'! G.'! '()0!

,.'1'! 3'6/'h+3!.&!4010!,3242)2F0!1'!,'&(+42'&)05!,3'F20!+/! '()+10!1'!'j,3'(2:&!*0&()3.*)+;!%hQ!]&!$5N!

IF% (< 0!*F% (I ,YJ!k*6;!DDE-!$Wfe$W"l;!
NV!DDE-!X"W!8!$Wfe$W";!`6;!_(!Xf5XWY!$W5XNY!Z3!fX5f#Y!=+/!XW"5XNY!XVX5$Y!Z?!fX5V$;!



! #"

\&! ,+3+/'/2(40! ('4>&)2*0! G.'! 'j,/2*+! /+! .&21+1! +&)'3203;! %/! *0/0&!`! &0! )2'&'!
F'3?05! (29.'! 3'(0&+&10! '&! 7()'! /+! +**2:&! 1'/! 23-#40! 1'/! *0/0&! R;! %/! *0/0&! `! +*'&)H+!
4'12+&)'!/+!24+9'&!1'!/+!/.42&0(21+1!/+(!+34+(!1'/!='i03;!a+8!.&!3+(90!1'!0,0(2*2:&!
40360/:92*+!'&)3'!/0(!10(!(.()+&)2F0(!G.'!)2'&'&!'/!(.62h0!,'3(0&+/5!'/!4+(*./2&0!,/.3+/!
Y7A% !8!'/!6'4'&2&0!(2&9./+3! !%#7A 5!/+!0,0(2*2:&!+,03)+!+!/+!*0&()3.**2:&!1'/!,+3+/'/2(40;!!

%j2()'!+/2)'3+*2:&!1'!/0(!(0&210(!#)!8!!&V)KL6!
!
!

+,!-.!
!

E! ! !!!!!!!!!!!!!!!*!!!!!!!!!!!!!!!!!!! ***F ,- ,J &E****OI ,- &Y (:****R D? 0. !

R!! ! ! ! !!!!!!!!!!! Z ,. &E****)4I 0:*****F (%"[* !
!
\LQ!fgf! ==Q!<g$!
%()'!,+3+/'/2(40!('!6.&1+4'&)+!'&!/+!(2&)+j2(!8!'&!/+!('4>&)2*+;!O+(!6.&*20&'(!

(2&)>*)2*+(!*02&*21'&!'&!/0(!10(!*0/0&!k``!g!23-#40!!g!TPl;!O0(!10(!``*FBJ*8!Z.!(0&!.&!
,+3!1'!,+/+?3+(YNf!/0(!10(!TP!R?.!8!F%;'!(0&!0)30!,+3!1'!,+/+?3+(!8+!+,+3'*210!'&!'/!F;!$;!
O0(!10(!,+3'(!3'6.'3B+&!'/!,+3+/'/2(40;!M01+!/+!'()3.*).3+!,0&'!'&!'F21'&*2+!/+!23+!1'/!
='i03! *0&)3+! (.(! '&'4290(;! %(! &0F'10(0! '/! )3+(,+(0! 1'/! &2F'/!4-)2*0! kL+35! E?2(405!
^-0(l!+/!&2F'/!C2():32*0!k&+*20&'(l;!

!
!

+,!-*!
!

E!! ! ! ! !!!!!! 0!. 0Y 0%***B ,) >% &+***********= Da ,-** !
R!! ! ! ! !!!!!!!! &<O! D.*B ,) >% &+= D7% () !

!
\LQ!fgV! ==Q!NgK!
\&! ,+3+/'/2(40! '&! 10&1'! '/! -.#/0! 2&2*2+/! 6.&*20&+! *040! >&M./6! E! ,'(+3! 1'! /+!

'/2,(2(!F'3?+/5!/+!6.'3B+!('4>&)2*+!1'/!-.#/0!('!(.,0&'!'&!'/!*0/0&!R;!%()+!629.3+!*3'+!/+!
.&21+1!1'! /0(!10(!TP5!@.'?/0!8!L'(-+(5!.&+!H&2*+! 3'+/21+1!,03! /+!G.'! ('!40F2/2B+!'/!
='i03;!O0(!10(!,+)30&'(!(0&!2&)301.*210(!,03!.&+!,3',0(2*2:&!*0&!'/!42(40!2&62&2)2F0!
+?(0/.)0;!O0(!10(!*04,/'4'&)0(!,0(''&!.&!(.62h0!,'3(0&+/!G.'! 3'62'3'!+/!(.h')0! )>*2)0!
AaSa;!%/!,.'?/0!'j,3'(+!/+!)0)+/21+1!1'!/+!9'&)'!8!'/!\&9210!/+!9+3+&)-+!1'!/2?'3)+1!8!
(0?'3+&-+!1'!/+!&+*2:&;!%/!='i03!(+/'!,+3+!(+/F+3!/+!(0?'3+&+!/2?'3)+1!1'!)010!(.!,.'?/0;!
a+8!+/2)'3+*2:&!1'!/0(!(0&210(!#)0WX$,!!7)V)KL6!

!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Nf!DDE-!X$#;!`6;!_(!XW5#Y!fW5V<;!



! ##

`!! ! ! ! !!!!! *0: &Y ,7 0<***).$ e*****B 0) 0?*!% >E (<* !

P!! ! ! !"? 0-****I"P &%*******?. 04 ,YOI ,-********************9*2 0+ DP* !
!
\LQ!"gf! ==Q!Ng<!
EG.-! )'&'40(!.&!,+3+/'/2(40!1'! )2,0!('4>&)2*0;!='!+/.1'!'&!7()'5! +! /+!F2*)032+!

1'/!].'33'30!12F2&0!(0?3'!)010!'/!'h73*2)0!'&'4290;!='!h.'9+!*0&!'/!'(,+*205!I/0!+/)0!1'!
/+!*+(+!1'/!4+/F+10J!+/.1'!+!(.(!h'6'(Y!8!/+!I?+('!1'!(.(!*242'&)0(J!+!/0(!42'4?30(!4>(!
3+(0(;! P'! '()+! 4+&'3+! '/! ,+3+/'/2(40! *0&()3.8'! /+! 24+9'&! 1'! .&+! '1262*+*2:&!
1'33.4?>&10('!10&1'!&0!G.'1+!&+1+5!/0!+/)0!G.'!/+!12()2&9.-+!('!1'()30B+5!8!/+!?+('!G.'!
/+!(0()'&-+!6.'!+33+&*+1+;!M010!'/!'1262*20!1'(,/04+10!G.'1:!'&!3.2&+(;!

='!*0&()+)+!'/!,+3!1'!,+/+?3+(!).?*8!I;P%!G.'!+,+3'*'! 3'6'3210!+! /0(!'1262*20(!8!
4.30(!'&!E*>12*05!+.&G.'!&0!,0(''!*0&*031+&*2+(!'&!/+!%(*32).3+;N"!

!
!

+,!-/!
!

E!! ! ! ! !!!"J 0? &@!).$ ?*;% 0_ ,< &/* 0: &/ ,3 0#!
R!! ! ! ! !!!**!F 0! VY% (+ 6-*% (# >Y% (9 62 ,+*4? 6- &P (%*

f *? 0: &P (a ,E*% (# 0-*+$S M. D+O"< &K*************************************************** *

!
\LQ!"gfgf! ==Q!XWgXVgXW!
^'*0&0*'40(!+G.-!.&!/+&'.#.8!)%/+='/=+$#TY!1'?210!+!G.'5!/0(!)3'(!*0/0&!(2&!('3!

.&! ,+3+/'/2(405! '()>&! 3'/+*20&+10(! '&)3'! (-5! 6034+&! .&+! .&21+1! 1'! ('&)210;! O0(! )3'(!
*0/0&!1'(*32?'&!.&+!(.*'(2:&!1'!+**20&'(!*0&'*)+1+(5!/+!4>(!24,03)+&)'!'(!/+!1'/!*0/0&!
E! '&! /+! *.+/! ('! '&*.'&)3+! /+! +**2:&! 1'/! ='i03;! O0(! *0/0&! R! 8! `5! 1'(*32?2'&10! /+(!
+93'(20&'(!1'!/0(!h'6'(!'&'4290(5!('i+/+&!/+!3+B:&!,03!/+!*.+/!'/!].'33'30!12F2&0!3'+/2B+!
(.!+**2:&!(+/F-62*+;!%/!='i03!(+/'!'&!1'6'&(+!1'/! #B% 5!'&!'/!404'&)0!,3'*2(0!'&!G.'!2?+!+!
('3!1'F03+105!+(-!('!*0&()+)+!G.'!/+!(H,/2*+!2&2*2+/!kF;!Vl!6.'!'(*.*C+1+5!'&!'/!404'&)0!
1'!)'4?/03!'/!='i03!3'*031:!(.!*04,+(2:&;!!

!
!

+,!-0!
*

E!!!*************! ! !!!!!!!!!!!!!!!!!!!!!!!! *0XF 0G ,/* 0: &S ,?*=% DP4P* !
R! ! ! ! ! ! ? D<$7*F (% ,<**F% (E ,?* !

!
\LQ!fgf! ==Q!Kg$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N"!DDE-!#Wf;!M+4?27&!*6;!!Ed_=a\^5!D/=3&)%5!XKK;!
N#!='9.240(!,+3+!*04,3'&1'3!'()'!F'3(-*./0!/+!,30,.'()+!1'!S;!SEM=TU5!"#$%&'$#:!XKV;!



! #$

\&!,+3+/'/2(40!('4>&)2*0!*0&()3.210!*0&!24>9'&'(!4-)2*+(;!M010!'/!,+3+/'/2(40!
6.&*20&+! *040! .&+!4')>603+! 1'/! ,01'3! 1'/! ='i03;! %/! *0/0&!R! *0&! '/! (.()+&)2F0 <7?* 5*
,306.&12B+!'/!(29&262*+10!1'/!*0/0&!E;!%/!(-4?0/0!1'!*+42&+3!(0?3'!/+(!+9.+(!3'62'3'!+!/+!
+**2:&! (0?'3+&+! 1'/! ='i03! '&! /+! C2()032+! *0&)3+! )01+! 6.'3B+! '&'429+;! O+(! +9.+(!
3',3'('&)+&!+/!'&'4290!'&!10(!+(,'*)0(Q!(.!$@+)%&M&3$3!,03!('3!'/!32F+/!)-,2*0!'&!)01+(!
/+(!*0(4090&-+(5!8!(.!>)#&@+.!8+!G.'!&+12'!,.'1'!(0?3'F2F23!+!'//+(5!*.+/G.2'3+!&+.63+9+!
'&!'/!?.//23!1'!/+(!+9.+(;!O+!)23+&-+!1'/!24,'320!`+/1'0!*3'+3-+!,+3+!'/!,.'?/0!/+!42(4+!
F20/'&*2+!G.'!/+(!+9.+(;!=0/0!'/!='i03!*+42&+!(0?3'!/+(!'(,+/1+(!1'!/+(!6.'3B+(!*+:)2*+(;!
O0(! 10(! (.()+&)2F0(! ,32&*2,+/'(! *%F 8* %<F * (0&! 0,.'()0(! '&! '/! &H4'305! '/! ,324'30! '(!
(2&9./+3!8!'/!('9.&10!,/.3+/5!'()+(!0,0(2*20&'(!40360/:92*+(!(0&!)-,2*+(!1'/!,+3+/'/2(40;*
!
!
+,!-1!
!
E!!!!!!!!!!!!!!!!!! ! ! ! !!% (# &̀ (E*J ,[ &? (: ,;*% (: &- ,< 0)!

R!! ! ! ! ! ! *09 &b*4+ 6+ 0Y*+"3 &+% ,! !

`!! ! ! ! ! !% ,< 0Y 6- ,E*/ 03 0?*."/ 0%!
!
\LQ!fgfgf! ==Q!KgKgN!
\&! )32*0/0&!1'! )2,0!40360/:92*0! '&! '/! G.'! '/! (.()+&)2F0! 62&+/!1'! *+1+! *0/0&!'(!

6'4'&2&0! 8!,0(''!.&! (.62h0!,'3(0&+/;!%/! )32*0/0&! )2'&'! )+4?27&!*033'/+*2:&! ('4>&)2*+;!
`040! *0&('*.'&*2+! 1'! /0! '(*.*C+10! ('! +6234+&! )3'(! 'j,'32'&*2+(! *03,03+/'(Q! '/!
'()3'4'*242'&)0! 1'! /+(! '&)3+i+(5! /0(! /+?20(! G.'! ?3+4+&! 8! /+! '&)3+1+! 1'! *+32'(! '&! /0(!
C.'(0(;!%j,'32'&*2+(!(.4+4'&)'!('&(2?/'(5!G.'!4+&262'()+&!/+(!)3'(!'/!,01'3!,'3(.+(2F0!
8! )3+&(6034+103! 1'! /+! F0B! '(*.*C+1+;! M01+! /+! .&21+1! '(! .&! (-4?0/0! 1'! )2,0!
+3G.')-,2*05N$! G.'! +?3'! /+! (29&262*+*2:&! 1'! /0! 0*.33210! +! .&+! ,/.(F+/-+! 1'! ('&)210!
24,0(2?/'!1'!1'62&23Q!/+!'j,'32'&*2+!3'/2920(+;!

!
!

P!! ! ! ! ! !!!!!!!!J 0[ &? D.*% ,: &7 ,! &;!
%!! ! ! ! ! 2 0? 0Y*F"% &+* ,c4# 0.*? D) 6.!
c!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!41 DI4' &%*F ,- &+*!"+ 6- ,+! ! ! ! ! !!

!
\LQ!Vg"gf! ==Q!"gNgN!
! %/!62&+/!1'!'()'!F'3(-*./0!'(!0)30!)32*0/0&!,'30!1'!)2,0!(2&)>*)2*05!+!*+.(+!

1'!/+!*0&()3.**2:&!*0&12*20&+/!G.'!,0('';!M+4?27&!'j2()'!*2'3)+!'G.2F+/'&*2+!('4>&)2*+5!
(0?3'!)010!'&!/+(!H/)24+(!10(!/-&'+(!G.'!6034+&!/+!+,:10(2(!1'!/+!*0&()3.**2:&;!%/!,0')+!
+6234+! G.'1+3('! )3+()03&+10! ,03! /0! G.'! +*+?+! 1'! '(*.*C+35! ,03! '(0! &0! */+.12*+! '&! (.!
621'/21+1! 8! ('! G.'1+! '(,'3+&10! /+! h.()2*2+! 1'/! ='i035! ,30*/+4+1+! *040! '/! 3Z$! 3)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N$!`6;!O;!EOTU=T!=`ab[%O5!<$8=$#5!Xf#;!



! #<

$8@=%/&$! (0?3'! '/! ,.'?/0! 0,3'(03;! %/! *0/0&! c! '(*/+3'*'! '/! '&294+! 1'/! 1-+! 1'! +&9.()2+!
'(,'3+10!(2/'&*20(+4'&)';!%(! /+!'(,'3+!1'/! h.2*20!1'/!='i03!(0?3'!'/!,.'?/0!F20/'&)0!8!
1'()3.*)03;!O+!*0&62+&B+!('3'&+5!'&)0&*'(5!*0&6234+!G.'!'&!'/!F;!V!'/!1)7.+!('!3'62'3'!+!
/+! +*)2).1! 3'F'3'&*2+/! 8! 3'(,').0(+5! &0! +! .&+! 42'10(+! 1'('(,'3+*2:&;N<! %/! M'403! 1'/!
='i03!2&(,23+!6'!'&!'/!,306')+!G.'!+/!62&!//'9+3>!/+!+&(2+1+!0?3+!1'!AaSa;!

!
!

+,!-2!
*

E!! ! ! ! ! 2 0# >. &!O% (K*7 0? &9 (!O.$ +* !
R! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! +4/ &%*N% >. &;***F% (# 09 &[ ,E* !

!
\LQ!"gf! ==Q!$g<!!
%/!,+3+/'/2(40!'(!1'!)2,0!40360/:92*0!8!('4>&)2*0;!O0(!10(!F'9')+/'(!&04?3+10(!

&0!(0/0!('!*033'(,0&1'&!*040!(2&:&240(5!(2&0!G.'!+,+3)'!('!C+?/+!1'!.&+!C29.'3+!8!1'!
F21'(5! '/! (2&9./+3! p! ,/.3+/! '(! .&+! *033'(,0&1'&*2+!40360/:92*+;!E! &2F'/! ('4>&)2*05! '/!
,+3+/'/2(40! (.92'3'! .&+! ,3093'(2:&! ,30,2+! 1'/! *2*/0! 1'! /+! *0('*C+;! O0(! 10(! 63.)+/'(!
,324'30!1+&!?30)'(!G.'!/.'90!('!)3+&(6034+3>&!'&!63.)0(;!EG.-!('!C+?/+!1'/!?30)'!1'!/+!
C29.'3+!8!1'/!63.)0!1'!/+!F21;!%/!3'(./)+10!1'/!(29&262*+10!*3'+!.&!,/.(!'&!'/!('&)210!62&+/!
1'/! F'3(0Y! ,.'(! (2! /+! C29.'3+! &0! '*C+! ?30)'(5! &0! )'&13>! 63.)0(5! 8! /+! '(,'3+&B+! 63+*+(+!
)0)+/4'&)'5! *0&! /+(! F21'(! G.'! )+4,0*0!C+&! ,301.*210! (.(! 63.)0(;! O0(! 10(! 63.)+/'(5! 1'!
,3'*2+10! F+/03! ,+3+! _(3+'/! ,03! /+! 1./B.3+! 1'! (.(! ,301.*)0(5! +&.&*2+&! .&! )2'4,0! 1'!
+4+39.3+;!

!
!

`!! ! ! ! ! !!! (% ,JO2 >b 6- ,<*) >7 (K!
P!! ! ! ! !!!!!+ DS$.*2 0b 0-O.$ +*!"< >I &)4!

%!! ! ! ! ! !!!! *N.$ Y*2 0+ &S (a (<*? ,J 0[ !
c!! ! ! ! !!!!!!!!!!!!!!F% (! 09 &? 0E*? 03 0E*N% >. &;!

!
\LQ!fgfgfgf!! ==Q!<gKg$g$!
%()'! )2,0! 1'! ,+3+/'/2(40! '(! 1'! )2,0! (2&)>*)2*05! ,3'('&)+! .&+! 63+('! 1'*/+3+1+! '&!

,0(2)2F0!G.'!'(!+,+3'+1+!*0&!.&+!63+('!'&!&'9+)2F0;!%/!('&)210!&0!'(!*0&)3+12*)03205!+/!
*0&)3+3205! 7()'! &+*'! 1'/! +,+3'+42'&)0! *0&! .&+! 6.'3B+! ,07)2*+! &.'F+;NK! `+1+! /-&'+!
,0(2)2F+!*0&!(.!&'9+*2:&!3'62'3'&!+!+(,'*)0(!'*0&:42*0(!,30,20(Q!'/!0/2F0!8!/+(!*0('*C+(!
+!/+!+932*./).3+5!8!/+(!0F'h+(!8!/+(!F+*+(!+!/+!9+&+1'3-+;!O0(!F'3?0(!1'!/+(!/-&'+(!,0(2)2F+(!
2&12*+&5! (2&! .)2/2B+3! .&+! ,+3)-*./+! 1'! &'9+*2:&5! G.'! &0! ('! *.'&)+! *0&! '(0(! ,301.*)0(!
,03G.'! ('! 3'CH(+&! 0! ,03G.'! ('! 6.'30&;! O+(! /-&'+(! &'9+)2F+(! 'j,3'(+&! /+! *+3'&*2+! 1'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N<!`6;!=+/!"W5"Y!$"5XWY!$K5f$Y!K#5XWY!XX#5XXY!XXK5$Y!X"#5XNY!X"<5XX;!
NK!`6;!E;!R%^O_U5!12)!;08$7&'%:!#f!8!#$e#<;!



! #K

6034+! 4>(! (24,/';! O+! 3'6'3'&*2+! 9+&+1'3+! '(! 12*C+! *0&! .&! ,+3! 1'! ,+/+?3+(! 4.8!
63'*.'&)'! '&! /+! %(*32).3+! *N.Y 8! ?3/! kF9;! '&! Z/! X5XK5! 10&1'! )+4?27&! ('! .)2/2B+! '/! ,+3! 8!!
'j,3'(+&10!*+3'()-+Q!!4< 0) &. D#*N.$ d ,2*% >? &I D-OF ,[*F D2 0+*2 D- &? (<*N% >.*% (K*? 03 0/*% >? &I D-*4S$/ 0#*2 0< >2 &/*2 07 &# D. D1O2 ,<l;NN*

M010!'/!F;X<!,301.*'!.&!'(,+*20!1'!C0()2/21+1!8!&'*'(21+1;!U0!C+8!62'()+5!&0!C+8!
+/24'&)05! )010! ('! C+! F+*2+10;! %/! F'3(0! 6.&*20&+! *040! ,3:)+(2(! 1'! .&+! *0&()3.**2:&!
*0&12*20&+/!G.'!*0&)2&H+!C+()+!'/!F;XK!G.'!'(!/+!+,:10(2(;!M01+!/+!*0&()3.**2:&!'(!.&+!
63+('!4')+6:32*+;XWW!

!
!

+,!-3!
*

E *2 0;2% ,E*% (# 6. ,;*2 0J"+ &- D.******************************************************************** *

R ************************************************ ! *2 0+% (' 0.*% (- &) (%*% >2\. >E* !
!
\LQ!fgf! ==Q!KgK!
%/!,+3+/'/2(40!'()>!12('i+10!(0?3'!'/!401'/0!>$/+H8!/)++$N$6!%/!,+)3:&!/0!6034+&!

/0(!!23-#405!8!/+(!)'33+B+(!'/!3'()0!1'!/0(!(2&)+94+(;!O+(!*02&*21'&*2+(!40360/:92*+(!(0&!
,3'1042&+&)'(5!/+!1'(29&+*2:&!1'/!='i03!'(!,03!4'120!1'!(.!U04?3'!12F2&0!'&!'/!*0/0&!
E! 8! 1'/! *0&()3.*)0! 4+(*./2&0! M.% >2\ ! '&! '/! *0/0&! R5! /0(! 10(! 23-#40! ! (0&! *0C03)+)2F0(! 8!
*02&*21'&! '&! ,'3(0&+! 8! &H4'30;! %/! ('&)242'&)0! 1'! hH?2/0! '()>! 'j,3'(+10! '&! /0(!
*0C03)+)2F0(;!%/!='i035!3'*0&0*210!*040!/+!(+/F+*2:&5!'(!'/!40)2F0!1'!/+!+/'93-+;!

!
O+! *0&()3.**2:&! 1'! /0(! FF;! X<eXK! 6.&*20&+! '&! (.! )0)+/21+1! *040! 4+$%)!

7)/$4H+&'$;!O+!4')>603+!&0!(0/0!'(!.&!+103&0!1'/!/'&9.+h'5!.&+!4'3+!*.'()2:&!'()7)2*+Y!
(2&0! G.'! )2'&'! G.'! F'3! *0&! '/! *0&0*242'&)0! 1'/! 4.&10;! `0&0*'40(! +! )3+F7(! 1'!
4')>603+(5!,03G.'!1')'342&+10(!6'&:4'&0(!(0&!+?()3+*)0(5!+4,/20(5!'!2&)+&92?/'(5!8!&0!
/0(! ,01'40(! ,'3*2?23! '&! 6034+! 123'*)+5! 6-(2*+! 0! ('&(2?/';! @+3+! ,01'3! F'3?+/2B+3/0(!
1'?'40(!4')+6032B+3/0(!8!+(-!,01'40(!'&)0&*'(!*04,3'&1'3/0(;!

@+3+! +&+/2B+3! '()+! 63+('! 4')+6:32*+! ('! ('9.23>! /+! *0&*',*2:&! *09&2)2F+! '&! /+!
,30,.'()+! 1'! +&>/2(2(! 1'! ]'039'! O+D066;XWX! %()'! +.)035! 12()2&9.27&10('! 1'/! +&>/2(2(!
3'):32*0!*/>(2*05!,3'62'3'!&0!C+?/+3!1'!/+!4')>603+5!*040!.&+!(.()2).*2:&!1'!(29&262*+105!
(2&0! 4>(! ?2'&5! 1'! %=>)+>.%&'&H8! 3)! 3.7&8&.%;! @+3+! +&+/2B+3! /+(! *0&'j20&'(! G.'! /+!
4')>603+!'()+?/'*'!'&)3'!/0(!12F'3(0(!1042&20(!0!>4?2)0(5!O+D066!,30,0&'!*+3+*)'32B+3!
/0! G.'! 7/! //+4+! 3.7&8&.! 7)/$! k+G.'/! 1042&20! G.'! ('! G.2'3'! 4')+6032B+3l! 8! 3.7&8&.!
4=)8/)! k/+! 24+9'&! 1'! 10&1'! ('! 'j)3+h0! /+!4')>603+l;! E! *0&)2&.+*2:&5! ('! +,/2*+&! '()+(!
*+3+*)'32B+*20&'(!1'!1042&20(!+!/+!63+('!1'/!=+/40Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NN!DDE-!VX<;!`6;!_(!<5VXY!VV5XfY!$#5XWY!%B!"f5Vf;V#5!')*;!
XWW!='!'j,/2*+!+!*0&)2&.+*2:&!1'/!+&>/2(2(!1'/!F;!XK;!
XWX!];!OE[Tcc5!<)/J4.+$%!3)! #$!M&3$!'./&3&$8$5!XNN#Y!a;!PuEo5!IO+!,'3(,'*)2F+!*09&2)2F2()+J5!'&!L;!P_!

=M%cEUT5!<)/J4.+$%!)8!=%.:!VWW$5!"Xe$V;!
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!! P042&20!6.'&)'Q!

"! M+&)0!/+!C29.'3+!*040!/+(!F21'(!,30F''&!1'!(+?03'(!1./*'(!8!1'!?'?21+(5!
'3+&!24,03)+&)'(!,+3+!/+!'*0&04-+!1'/!,.'?/0!8!,+3+!/+!124'&(2:&!6'()2F+!
1'!/+!F21+;!!

"! E!,+3)23!1'/!63.)0!1'/!0/2F0!('!,301.*-+!'/!+*'2)'!G.'!('!.)2/2B+?+!+!/0!/+390!
1'! )01+! /+! F21+! 1'/! C04?3'! *0&! 12()2&)+(! 62&+/21+1'(Y! *040! +/24'&)05!
*040!4'12*2&+5!,+3+!.(0!*0(47)2*05!)+4?27&!*040!*04?.()2?/'!,+3+!/+(!
/>4,+3+(;XWV!!

"! O+(! *0('*C+(! ('! 3'62'3'&! +/! (.()'&)0! *0)212+&0! &'*'(+3205! '&! '()+(! ('!
(24,/262*+! '/! )3+?+h0! 1'/! C04?3'! '&! /+! )2'33+5! ,+3+! 0?)'&'3! '/! +/24'&)0!
&'*'(+320!,+3+!/+!F21+;!

"! %/!9+&+10!4'&03!'3+!.)2/2B+10!,+3+!0?)'&'3!/'*C'5!*+3&'5!/+&+!8!*.'30;!%/!
9+&+10!4+803!'(!6.'&)'!1'!32G.'B+5!&0!('!/0(!'4,/'+?+!,+3+!/+!0?)'&*2:&!
1'!*+3&'!0!/'*C'5!(2&0!,+3+!/+(!6+'&+(!1'!/+?03!'&!/+!+932*./).3+5!(.!*+3&'!
'3+!*0421+!(0/0!'&!0*+(20&'(!(0/'4&'(;XWf!

%/! C'*C0! G.'! )01+(! '()+(! 24>9'&'(! ('! ,3'('&)'&! '&! &'9+)2F05! (.,0&'! .&+!
,306.&1+!*32(2(!,+3+!'/!C04?3';!U.&*+!/+!&+).3+/'B+!'(!)+&!C0()2/5!,'30!+!,'(+3!1'!
'(05! '/! C04?3'! 6.'! ,3+*)2*+&10! 12F'3(+(! )7*&2*+(! ,+3+! ,30)'9'3! 1'! )034'&)+(5!
('G.-+(! 0! 1'(+()3'(! &+).3+/'(! /+(! ,/+&)+(! 8! /0(! +&24+/'(5! G.'! /'! (0&!
2&12(,'&(+?/'(!,+3+!(.!F21+!8!(.!'*0&04-+;!
!

!! P042&20!4')+Q!
@03!4'120!1'!/+!&+).3+/'B+5!8!+!,+3)23!1'!/+!3'/+*2:&!'()+?/'*21+!*0&!'//+5!('!//'9+!

+/!1042&20!4')+Q!/+!C2()032+;!%/!,+(0!1'!E(232+eR+?2/0&2+!,03!/+!)2'33+!1'!_(3+'/!8!1'!Z.1>!
)3+&(6034:!/+!/&)++$!3)!#$!>+.7)%$!'&!3)%.#$'&H8!k)'4+!)-,2*0!1'!Z0'/5!*6;!X5VeXV;X$eVWY!
V5XKeV<l;!!

O+!24+9'&!1'!/+!*+3'()-+!'j,3'(+!/+!1'*+1'&*2+!8!/+!,'&.32+!)3+-1+!,03!'/!0,3'(03;!
O+!*+3'&*2+!'(!)0)+/5!+?+3*+!)01+(!/+(!124'&(20&'(!1'!/+!F21+!1'/!,.'?/0;!O+!'(,'3+&B+!8!
/+!+/'93-+5!'/!)3+?+h0!/2?3'!8!/+!62'()+!*'(+30&;!M010!6.'!1'F+()+10;!O+!,304'(+!1'!,+B!8!
,30(,'321+15!G.'!P20(!C2B0!,+3+!/0(!G.'!C+?2)'&!'&!/+!)2'33+!*.4,/2'&10!*0&!(.!E/2+&B+5!
,+3'*'!C+?'3('!G.'?3+10;!

O+!24+9'&!4')+6:32*+!('!2&)301.*'!*0&!/+!,+3)-*./+!,0)'&*2+/! S% !G.'!2&)301.*'!/+!
,3:)+(2(5!8!('!*04,/')+!*0&!/+!+,:10(2(!G.'!'(!'/!F;XK!2&)301.*210!,03!/+!;;!!

='!C+?-+!12*C0!+&)'(5!G.'! /+(!4')>603+(!&0(!,'342)'&!'&)'&1'3! 6'&:4'&0(!4>(!
?2'&! +?()3+*)0(5! +! )3+F7(!1'!0)30(! 6'&:4'&0(!4>(!?2'&! *0&*3')0(;!@+3+! *0&()3.235! (2! '(!
G.'!('!,.'1'!3'+/4'&)'5!'/!(29&262*+10!1'!/+!63+('5!('!,013-+!1'*23!+(-Q!+H&!*.+&10!)01+!/+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XWV!`6;!1;[1!!%J5!#N;*
XWf!`6;!Z;!LEAT^EO5!I%/!.(0!(24?:/2*0e)'0/:92*0!1'! /0(!+&24+/'(!'&! /0(!,306')+(!1'/!'j2/20J5!\%/5Z*!#f!

kXNN#l!fX<ef$f;!f"X!8!f"#;!
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C2()032+5!'j,3'(+1+!,03!/+!&+).3+/'B+5!('!F.'/F+!*0&)3+32+!8!0(*.3+!(2&!1'h+3!40)2F0(!,+3+!
/+!'(,'3+&B+5!1+10!G.'!'/!+?+&10&0!1'!P20(!'(!'F21'&)'!8!/+!2&)'33.,*2:&!1'!/+!E/2+&B+!
'j,/-*2)+Y! 2&*/.(0! +(-5! '/! ,306')+! 4+&262'()+! (.! 90B0! 8! 3'90*2h0! '&! AaSa! (.! P20(!
(+/F+1035!+!n/!*'/'?3+5!,.'(!(0/0!'&!'/!n/!'&*.'&)3+!/.9+3!,+3+!/+!6'5!&0!'&!(.(!10&'(5!G.'!
(0&!/+!)2'33+!8!(.(!63.)0(5!/+!,+B!8!/+!/2?'3)+1!1'!(.!,.'?/0;!@03!0)30!/+105!+/!*0&6'(+3/0!'&!
4'120! 1'! '(+! *23*.&()+&*2+! I(.! (+/F+*2:&J! kF;! XKl5! 1'h+! /.9+3! +! /+! 2&F'3(2:&! 1'! /+!
(2).+*2:&5!+*+33'+1+!,03!/+!'(,'3+&B+!1'!(.!*0&6'(2:&5!8!,03!'/!+&)'*'1'&)'!,306'(+10!'&!
'/!F;!V!G.'!'3+!I*04,+(2F0J;!

O+!4')>603+!'(!4>(!G.'!(.9'()2F+;!@+3+!'/!,306')+5!/0!42(40!G.'!,+3+!'/!(+/42()+5!
'/!='i03!'(!/+!,+3)'!1'!I(.!C'3'&*2+!8!(.!*>/2BJ5!(.!H&2*+!C'3'1+1;!

!
!

+,-4!
*

E!! ! ! ! ! % (+% >7*% 0#$I 6.*2 (;2 &%!
R!! ! ! ! ! !"+ 0G ,. 0K*% ,+ &' ,?*F Db 0G ,;!
`!! ! !!***! ! !!!!!!!% (# >S (? &I ,%*% ,!"< 0E*+ ,- &;!

!
\LQ!fgfgf! ==Q!<gKgK!
c2&+/2B+!'/!(+/40!*0&!.&!!)32*0/0&!'()3.*).3+/5!/+(!/-&'+(!&0!4.'()3+&!1'!4+&'3+!

'j,/-*2)+! ,+3+/'/2(405! ,'30! '()>&! 3'/+*20&+1+(! '&)3'! (-! *0&6034+&10! .&+! .&21+1! 1'!
('&)210;! O+! %/$8N$! ('3-+! ,03! /0! )+&)0! .&! ,+3+/'/2(40! 1'! )2,0! ('4>&)2*0;! O+! /-&'+! E!
6.&*20&+! *+(2! *040! .&+! *0&6'(2:&! 1'! 6'5! ,.'(! '/! ,0')+! 3'*0&0*'! +! AaSa! *040! (.!
='i03!8!(.!c.'3B+;!%()+!*0&6'(2:&!1+!/.9+3!+!/+!/-&'+!R!G.'!'(!/+!2&)'3F'&*2:&!1'/!='i03!
'&! /+!F21+!1'/!,0')+! 3'+/2B+&10!+/90! 2&712)05!,0&'!(.(!,2'(!*040!'/!1'! /+(!9+*'/+(;!%/!
(-42/!('!'j,/2*+!'&!/+!/-&'+!`5!'(!/+!,0(2?2/21+1!1'!I*+42&+3!,03!42(!+/).3+(J5!*040!/+(!
9+*'/+(!G.'! +&1+&!*0&!4.*C+! 6+*2/21+1!,03! /+(! *.4?3'(!1'! /+(!40&)+i+(;!%/!,0')+! ('!
3'62'3'!+!/+!'/'F+*2:&!G.'!('!3'+/2B+!'&!(.!F21+!+!,+3)23!1'!(.!3'/+*2:&!*0&!'/!='i03;!O+!6'!
/0!C+*'!)3+&(2)+3!,03!.&!*+42&0!&.'F0!G.'!'()>!,03!'&*24+!1'!/+!C2()032+!8!1'!(.!1'F'&23;!
O+(!+/).3+(!/'!,'3)'&'*'&!+/!E/)-(2405!'/!,0')+!0!,306')+!+&1+!4>(!*'3*+!1'!P20(5!,.'(!/'!
6.'!3'F'/+10!(.!0?3+3;!%()+!%/$8N$!*0&*/.8'!'/!2)2&'3+320!,/+&)'+10!'&!)010!'/!(+/40;!!!

!!
!

P!! ! ! ! ! % 0!"#% (' &# (E* ,c >d ,# &< ,+!
!
L0&0*0/0&! ,30,20! 1'! /+(! ,2'B+(! 2&)'3,3')+1+! ,03! 4H(2*0(! '&! '/! ,'3-010! 1'/!

='9.&10! M'4,/05! '&! +/9.&0(! (+/40(! ('! '&*.'&)3+! .&210! +/! )-)./05! '&! '()'! *+(0! 6.'!
(',+3+10;!
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!"#$%&'()*+#,-.,)/+&*+!
!
%&!'()(!*+&,&!-&!.+&-&/01/!120(+&-!)&3!-453(!676!8!66!92&!:1/!;(/0+4*24)(!8!

.&/-1)(! 31!0-1&'0*# 2'&/-*-'*!)&3!<13'(!)&!=1!>?#@A!B(-!1/134-01-!)&!;+C04;1! 340&+1+41! -(/!
2/D/4'&-!&/!;(/-4)&+1+!=1*!>!;('(!2/1!1)4;4E/!4/;(+.(+1)1!&/!&3!.(-0F&G434(?!H/(!)&!
3(-! .4(/&+(-! &/! &-01! ;(/-4)&+1;4E/! I2&! <01)&! J#KKAL#@MN!'(-0+1/)(! 1)&'D-N! .2/0(-! )&!
1;2&+)(!&/0+&!&3!-13'(!)&!=1*1;2;!8!,1+4(-!-13'(-!.(-0F&GC34;(-?!

B(-!120(+&-!O2))&!J#KP>LN!Q(R1;S!J#P@>L!8!T&33:12-&/!J#P">L!;(4/;4)&/N!.2&-!
;(/-4)&+1/! 92&!=1*!>! &-! 2/! -13'(! 4/)&.&/)4&/0&! 0('1)(!)&! (0+1! ;(3&;;4E/! )&! 0&G0(-!
340U+54;(-N!&!4/;(+.(+1)(!)&/0+(!)&3!34*+(!.+(IV04;(!)&!=1*1;2;!)2+1/0&!&3!.&+C()(!.(-0F!
&GC34;(?!

W(+!(0+1!.1+0&N!<'40:!J#KPKL!2*4;1!&3!<13'(!&/!04&'.(!&GC34;(?!X(/-4)&+1!.(+!&3!
0C023(N! 31-! /(01;4(/&-! '2-4;13&-! J!"#LN! 8! 31-! 4/)4;1;4(/&-! J$%&'$(')* +,'-"LN! 92&! &-0D!
(+454/1)(!&/!2/!'&)4(!;U304;(?!

W(+!U304'(N!T(3I&!J#P>ML!;(/-4)&+1!=1*!>!;('(!2/1!1)4;4E/!+&)1;;4(/13!1!I4/&-!
)&3!&G434(?!Y-01!1)4;4E/!;(/-4-04+C1!&/!)(-!.(&'1-!4/)&.&/)4&/0&-Z!>N$F#M!8!>N#[F#P?!Y3!
,&+-C;23(!#"!-&+C1!2/1!/(01!+&)1;;4(/13!92&!;(/&;01!3(-!)(-!.(&'1-?!!

!
!
3"#4-.,)/+&*+#*0&)*2/+#
!
B1! &G.(-4;4E/! -&! ;&/0+1! 1! ;(/04/21;4E/N! &/! 0+&-! 4'.(+01/0&-! ;('&/01+4-01-!

1;0213&-!)&3!<13'(?!
!

$?#?!B1!.+(.2&-01!)&!=4&*&+0!
!
!
=4&*&+0#@"! .+(.(/&! .1+1! &3! -13'(! 31! 4/;32-4E/! 5+1'104;13! ;('(! &3! +&;2+-(!

&-043C-04;(!.+4'1+4(!.1+1!)&34/&1+!31!&-0+2;02+1!340&+1+41!)&3!.(&'1?!
!
Y-0+2;02+1!.+(.2&-01Z!

!! 3(-!,,?!$?#"F#P!*+4/)1/!&3!'1+;(!)&3!.(&'1\!
!! 3(-! ,,?! >F#M! ;(/-04028&! &3! ;2&+.(! )&3! .(&'1N! .&+(! -2*)4,4)4)(! &/! )(-!
2/4)1)&-Z!3(-!,,?!>F[!8!KF#M?!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#@A!B1!-4524&/0&!&G.(-4;4E/!I2&!0('1)1!)&!]?!W^7Q<B__N!`^&1)4/5!=1*1SS2S!>!4/!70-!B40&+1+8!X(/0&G0Z!1!

T(+0:R:43&!YG&+;4-&!(+!a2043&!b00&'.0cdN!56###!J$@@$LN!K>F###?!
#@M!B1-!+&I&+&/;41-!*4*34(5+DI4;1-!)&!&-0&!120(+N!;('(!)&!0()(-!3(-!;401)(-!&/!&-0&!1.1+01)(N!-&!&/;2&/0+1/!

&3&/;1)1-!13I1*V04;1'&/0&!&/!31!*4*34(5+1IC1!5&/&+13?!a2&+(/!&G0+1C)1-!)&3!1+0C;23(!)&!W+4/-3((?!
#@"!e?!=7YOY^eN!7.8#.9#:;#<'0&.-;"#=>/#$%0'/%&#?;@%#'%#?*A*BB)B#CN!#PK"?!
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Y-01! 4/;32-4E/N! 2/1! 0V;/4;1! ;('U/! &/! 3(-! .(&01-! )&3! 1/0452(! 7-+1&3N! &-0D!
&/+492&;4)1!;(/!31!130&+/1/;41!)&!(0+(-!1+04I4;4(-!340&+1+4(-N!92&!01'*4V/!;(/0+4*28&/!1!31!
2/4)1)!)&3!.(&'1?!Y/!&-0&!;1-(N!2/(!)&! &-0(-!1+04I4;4(-!&-!&3!;(/-01/0&!2-(!)&! I(+'1-!
,&+*13&-!1!.+&I4f(-! JGFD&2L!8!1!-2I4f(-! JD&2FGL!130&+/D/)(-&!1! 3(! 31+5(!)&! 0()(!=1*!>?!Y3!
.(&01!;('4&/g1!&/!2/!,&+-(!31!)&-;+4.;4E/!)&!2/!&,&/0(!20434g1/)(!2/1!I(+'1!,&+*13!1!
.+&I(+'1/0&\! 8! ;(/04/U1! &-01!)&-;+4.;4E/N! &/! &3! ,&+-(! -4524&/0&N! ;(/!2/1! I(+'1!,&+*13!
;(/!1I(+'1/0&?!=4&*&+0N! +&;(/(;&! &/! &-0(!2/! 1/0452(! +&;2+-(!.(V04;(! 13! -&+,4;4(!)&! 31!
4/;32-4E/?!

!
h&1'(-!-2!I2/;4(/1'4&/0(!&/!&3!,!>Z#@[!

!
./0!-102 ! &34&*5 ! &)$*2 ! -$%-1 ! ******2!&"*

$+,$)-./.01!J 6-Li!&-0?!;0+?! -2f&0(! !"#$%&! $+,$)-./.01!J 6-Li!-2-0?! -2f&0(!
!
!
02!7 ! 2"-! !! &%"!&% ! &!&3 ! -58$ ! 9#*! !

-2-01/04,(! #'$(&! -2f&0(!i!$+)1)23+,!J:L! -2f&0(!i!$+)1)23+,!J:L! -2-0?!_%) #'$(&!
!
=4&*&+0N!1.(8D/)(-&!&/!31!.+(.2&-01!)&!^(*&+0-(/#@KN!:1!'(-0+1)(!92&!31!-4/01G4-!

,&+*13! &/! =1*! >N>F#M! -&! 1;('()1! 13! '()&3(! )&! ;(/f251;4(/&-! ,&+*13&-! .+&0V+401-N!
2-1)1-! &/! &3! 5V/&+(! V.4;(! 8! &/! 3(-!'40(-!251+C04;(-?!B1-! I(+'1-!,&+*13&-! ;(/!.+&I4f(-!
130&+/1/!;(/!I(+'1-!-2I4f1-!.1+1!)&-;+4*4+!&,&/0(-!)&3!.1-1)(?!!

Y/! &-01! 2/4)1)! ;&/0+13! )&3! -13'(! )&!=1*1;2;N! &3! 120(+! +&;(/(;&! 92&! 1.1+&;&/!
0+&-!I(+'1-!,&+*13&-!)&3!&-043(!1+;14;(!)&!130&+/1+!.+&I4f(-!j!-2I4f(-?!<&!3(!;('.+2&*1!&/!
&3!&f&'.3(!92&!)1!&/!&3!,?"Z!

33-$&***702* * 3-;***** **!

!20******0%$&*****8$&(* !

!!!!!!!!!!!!! &,,.%$&***3;/$00!*******&+<* !!

&"*8"&;*%&9$"!*8"&;*%&;)(**************************************************** !
*

=4&*&+0!,&N!&/!31!-4/01G4-!,&+*13!)&3!.(&'1!)&!=1N!31!1+;14;1!.+D;04;1!)&3!.1-1)(!
/1++104,(?!Y-01!;('.+&/-4E/!)&!=1!>! 3&!-4+,&!.1+1! 4/0&+.+&01+!&3!.(&'1!8!.1+1!)101+3(Z!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#@[!k2;:(-!)&!3(-!&f&'.3(-!92&!&3!120(+!.+(.(/&!-&!1.(81/!&/!2/!0&G0(!&-01*3&;4)(!.(+!&3!'4-'(!120(+N!/(!

&/! &3!!! 013! ;213! -&! &/;2&/0+1?! Y-0(! )4I4;2301! 31! ;('.+(*1;4E/! )&! -2-! .+(.2&-01-?! b! .+(.E-40(! )&! &-01!

;+C04;1N!k1+,4/!<R&&/&8!&/!31!+&;&/-4E/!92&!+&134g1!)&!31!(*+1!1I4+'1Z!`l!&-0&!&-02)4(!&-04'231!'2;:(!31!

)4-;2-4E/! ;(/;&+/4&/0&! 1! 31! I&;:1!)&!=1!>! &/! -2! +&31;4E/! ;(/!=1!#F$N! .&+(!'2;:(-!)&! -2-! 1+52'&/0(-!

&-0D/!*1-1)(-!-(*+&!;2&-04(/1*3&-!f24;4(-!;+C04;(F0&G0213&-?d!5EF##@[!J#PKKL!>##?!
#@K!%?!^_OY^e<_QN!F'%()'+&'0#GH'8/%0/#'%#I*&'%(#G*-2;#?/A-/J#4./&-;N!#P[$N!X:1.0&+!$?!!
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3(-! )10(-! 4/)4;1/! .1+1! V3! 2/1! ;('.(-4;4E/! ,-/K@.%L-D)'0*! 1! .1+04+! )&! )(-! .1+0&-!
)4I&+&/0&-Z!'1+;(!J,,?!$?#"F#PL!8!;&/0+(!J,,?!>F#ML?!=4&*&+0!-452&!&/!&-0(!31!(.4/4E/!)&!
^(*&+0-(/N!92&!)101!31!;('.(-4;4E/!)&!=1*!>!1!.1+04+!)&!-2!-4/01G4-!&/0+&!3(-!-453(-!6777!
8!6!1?X?!Y3!1/0452(!.(&'1!-&+C1!;(/0&'.(+D/&(!;(/!YG!#M!8!m;!M?#@P!

Y/!;(/;32-4E/N!.1+1!&3!120(+N!3(-!,,?!>F#M!-(/!31!.4&g1!'D-!1+;14;1!;('.2&-01!&/!
31!&+1!.+&F'(/D+924;1\!'4&/0+1-!&3!'1+;(N!3(-!,,?!$?#"F#P!I(+'1+C1!.1+0&!)&3!04&'.(!)&!
;('.(-4;4E/!)&3!.(&'1N!+&134g1)(!&/!2/1!V.(;1!.(-0&+4(+!13!:4'/(!;&/0+13?!
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80! /04!5+>! 340&+0()0!0(!01!A,(,C(!740*/4,01*),x!0/! 340&+0()0!&'5'!,)4*@+)'!8*9*('x!
P0=*/)0Q!?4,(!74'@,@*1*8,8!6+0!1,!&'(&07&*-(!80!1,!40,102,!80!lHLH!Pf/!e.F[cQ!>!80!/+!
,/,5@10,!&010/)0!/0,!80!'4*?0(!&,(,(0'.!/0!7+080!/+7'(04!6+0! 1,!/,()*8,8!80!lHLH.!
/'@40!)'8'!0(!f/,:,/.!)*0(0!*(31+B'!&,(,(0'<!D(!1,!80/&4*7&*-(!07*3C(*&,!80!H,!$.$!V,>!+(!
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O,! 74*504,! 2'(,! 80/&4*7),! 80! 8'(80! /0! &'(3*0/,! 904! 90(*4! ,1! ;0q'4! 0/! >%1.<! O,!
5*/5,! 80/*?(,! 1,! 40?*-(! /+4! P&3<! D=! #e.FbN! D2! \".FGQ<! D1! )E45*('! 0/! ,/'&*,8'!
340&+0()050()0!&'(!01!8*/)4*)'!80!D8'5<F$c!H,>!')4,/!)0'3,(:,/!0(!1,/!&+,10/!1,!40?*-(!80!
D8'5!/0!,/'&*,!,!1,!40?*-(!80!;0:4!>!7'4!1'!),()'!,!1'/!5'()0/!80!K,4C(!P&3<!J)!$$.#N!Z&!
c.\[cQ<!D1!80/*04)'!80!K,4C(!0/!('5@4,8'!),5@*E(!0(!01!1*@4'!80!1'/!U5.!,!74'7-/*)'!80!
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80! 1,! D/&4*)+4,! /0! ,)0/)*?+,! 1,! +)*1*2,&*-(! &'(B+(),! 80! ?R*! &'(! 4+?(''Q.! /*! &'(! ')4'/!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F\\!A3<!l<!%wf;HI`.!543*(+).!FGG\.!Fec<!!

S)4'!,+)'4!&'(!+(!0=V,+/)*9'!,(C1*/*/!,1! 40/70&)'!0/!u<!%UJD`;DU.!=,8,HH3H.!#MMF.!$MF[$M"<!D1!,+)'4!

401,&*'(,!/+"+;!&'(!1,!&*+8,8!80!D@1,!7'4!/+!80*8,8!F,),;!,&'57,q,8,!80!')4'/!8*'/0/!L,C,%!>!5(;()?#!!!
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d+/C(!>!W,8*C(!/0!403*040(!,!1,!2'(,!/+4!80!)4,(/B'48,(*,<!O'/!8'/!1+?,40/!('/!

405*)0(! ,1! 1*@4'! 80! 1'/! Z+0&0/<! d+/C(! 0/! 01! ('5@40! 801! 40>! 80! D8'5.! 0(! /+/! 5,('/!
lHLH!0()40?-!,! /+!7+0@1'! f/4,01!7'4!V,&04! R1'!6+0! 10!80/,?4,8,@,! ,1!;0q'4T! P&3<! Z&!
$."[bQ<! S)(*01! 0/! 01! 74*504! B+02! 6+0! ,7,40&0! 0(! 01! 1*@4'! >! 6+0! 1*@04,! ,! f/4,01! 801! 40>!
d+/C(! P&3<! Z&! $.G[FMQ<! U'! 0/! &,/+,1*8,8! 6+0! 01! ;,15'! 80! H,@,&+&! 403*04,! ,! 0/)0!
,&'()0&*5*0()'!&'5'!74')')*7'!80!1,!,&&*-(!801!;0q'4!0(!3,9'4!80!/+!7+0@1'<!

U'5@4,4! ,! W,8*C(.! >! 01! 0/)4050&*5*0()'! 80! /+/! )*0(8,/.! ('/! 40&+048,!
(0&0/,4*,50()0!01!&*&1'!80!j080-(!P&3<!Z&!e[bQ<!S!&'5'!&,(),!01!74'30),!f/,:,/!R01!8:,!80!
W,8*C(T! P&3<! f/! G.$Q.! ,(+(&*,(8'! ,/:! 1,! 1*@04,&*-(! 80! )'8'! >+?'! 6+0! 70/,4,! /'@40! 01!
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&@ M. "J +8 MA&D "O $NTD )!&@ MI $!&D1 )J "' +; $N&D )!&' "/' +1&' "J ":&D1 )J "' +0 )8 9'&

!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F\e!A3<!0(!01!1*@4'!80!1'/!J'&0_!Z1!#.FN!%5!b.bN!W6!".F"N!H,!$.#<"<Fe<!
F\"!RW,4!>!`:'!/'(!&'(&07)'/!7,4,101'/!>!/'(!9*/)'/!&'5'!+(!5'(/)4+'!701*?4'/'T!A3<!<L@<!!J'0.!#eG<!



! b#

*5704*'/!V*/)-4*&'/!/*5@'1*2,8'/!&'(!01!F2.!>!01!E,/<!aV0'8'40!H*0@04)!80/,44'11,!&'(!
5+&V,!&1,4*8,8!1,!)4,8*&*-(!5:)*&,!6+0!,)4,9*0/,!)'8'/!0/)'/!)0=)'/_!!!

!
RI(!?4+7'!80!,4&,*&'/!7'05,/!80/&4*@0(!1,!,&)*9*8,8!8*9*(,!74*5,4*,!0(!)E45*('/!80!?+044,<!W+&V'/!80!

0/)'/!7'05,/!kD=!Fc.!J)! $$.! Z&!c.!H,!$! P&3<!j(!\G.!;,1! ebQk! /'(!V*5('/!80!9*&)'4*,! 6+0! 40?*/)4,(! 1'/!

)0574,('/!/+&0/'/!5*1*),40/!80!f/4,01x!!

O,!('&*-(!80!?+044,.!&'5'!+(!,&'()0&*5*0()'!401*?*'/'!0(!01!&+,1!J*'/!1+&V-!&'5'!+(!7,4)*&*7,()0.!('!04,!

](*&,!,!f/4,01.!704'!&'5](!0(!)'8,/!7,4)0/!801!K4-=*5'!S4*0()0!,()*?+'x!W*0()4,/!1'/!7'05,/!801!f/4,01!

740[5'(C46+*&'! 40740/0(),(! 1,! ?+044,! 8*9*(,.! &'5'! +(,! 40,1*8,8! V*/)-4*&,! 0/),@10&*8,! 7,4,! ,/0?+4,4! /+!

0=*/)0(&*,!0(! 1,! )*044,!80!A,(,,(.! 1,/! *5C?0(0/!7,4,!01!j+04404'!8*9*('!,/:! &'5'!7,4,! 1'/!0(05*?'/!80!

f/4,01!/'(!)'5,8,/!80/80!01!40,1*/5'!80!1,!(,)+4,102,<!D1!j+04404'!8*9*('!0/!40)4,),8'!&'5'!01!8*'/!80!1,!

)'450(),<!J*'/!,7,40&0!&'(!+(,!(+@0!)'450()'/,!40740/0(),(8'!01!&,44'!8*9*('!PZ&!c.\N!H,!$.bN!;,1!eb.\<"[

G<$$Q! >! 0=&0/*9,50()0! ,45,8'! &'(! 01! 7'804! 80! 1,! )'450(),.! &'(! 9*0()'/! 9*'10()'/! PD=! Fc.b[FMQ.! >! &'(!

1+5*('/'/!4,>'/!PH,!$.G[F#Qx!01!0(05*?'!V*/)-4*&'!0(!0/)'/!7'05,/!0/)C!&'5](50()0!*80()*3*&,8'!&'(!

')4'! /:5@'1'! (,)+4,1.! 01!0,/! '! 01! /2.! PD=! Fc.\[FMN! Z&! c.FG[#FN! ;,1! eb.##[#$N! H,! $.b[FcQ<! A+,(8'! 01!

0(05*?'!0/!8044'),8'.!1,!(,)+4,102,!9+0190!,!9*9*4!>!74'8+&*4!,@+(8,()0/!&'/0&V,/!P;,1!eb.FM[FFQ<!

D/),! *5,?*(04:,! *(8*&,! 1,! &'5740(/*-(!6+0! )*0(0! f/4,01! 801!j+04404'!8*9*('.! 01! &+,1! )*0(0! /+! 4,:2! 0(!+(!

,()*?+'!5*)'!80!S4*0()0!K4-=*5'!&'(),(8'!+(,!@,),11,!0()40!1'/!8*'/0/_!01!8*'/!80!1,!)'450(),!>!01!5,4.!

+(,! 80*8,8! /*5@'1*2,(8'! 1'/! 7'8040/! &-/5*&'/! 801! &,'/! >! 1,! 5+04)0x! D(! 01! !"#$%& +'(W.! +(! 5*)'!

g,@*1-(*&'.!!01!8*'/!80!1,!)'450(),!W,48+h!8044'),!1,!80*8,8!a*,5,).!01!5,4N!,/:!8044'),!)'8,/!1,/!3+042,/!

801! &,'/! >! 80/'480(! 0(! 01! &'/5'/<! A'(/0&+0()050()0.! W,48+h! 0/),@10&0! 1'/! -480(0/! (,)+4,10/!

/+@>,&0()0/!80! 1,!9*8,!V+5,(,!>!01!'480(!7'1:)*&'.!0(!01! &+,1!g,@*1'(*,! 3+0! /+@90(&*'(,8,! P$XA<!eM[

"#.cMF[$Q<!I(,!*5,?0(!/*5*1,4!0/!740/0(),8,!0(!)0=)'/!80!1,!&*+8,8!&,(,(0,!80!I?,4*)!0(!1,!&+,1!01!8*'/!

)'450(),!g,,1!8044'),!,!l,55.!1,!5,4!P),5@*E(!11,5,8,!X,?,/.!01!4:'Q.!+(!5*)'!40&*),8'!74'@,@1050()0!

7,4,!&010@4,4!01!&'()4'1!80!g,,1!80!,5@'/!-480(0/!(,)+4,1!0!V*/)-4*&'!P$XA<!F#G[\#Q<TF\b!!!

!!
O,!4070)*&*-(!&+1)+,1!801!&4+&0!801!`:'[W,4!3'45,!7,4)0!801!&+1)'!801! )0574,('!

f/4,01! >! )*0(0! +(! 030&)'! 40310B'! /'@40! 1,! )4,8*&*-(! V*/)-4*&,! 801! ^='8'<! %+(6+0! 0(! 01!
;,15'!80!H,@,&+&!('!/0!V,@10!801!1/31+!*+'!E,/.!0/!*((0?,@10!6+0!1,!5*/5,!)4,8*&*-(!
0/!1,!6+0!/0!0(&+0()4,!80)4C/<F\G!

a40/!0=740/*'(0/!80!3+4*,!80/&4*@0(!01!/0()*5*0()'!801!;0q'4_!'J:.![!.! J8B' <!O,/!
5*/5,/!8*@+B,(!01!0/&0(,4*'!80!1,!?+044,.!>!01!&01'!801!;0q'4!&'()4,!1'/!,/0/*('/!80!/+!
K+0@1'<!
!
!
!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F\b!$GL!RL,44*'4.!8*9*(0T.!%<F<!
F\G!A3<!u<!W<!A`S;;.!M,%,,%(4+!E>4?!,%*!=+8/+I!A;(1.!FG"c.!F\M<!



! b$

' "A63 +1&@1 M.=8 +G +J $%&@1 MW6WT- $A&8 $G +J ).&1 )G!
!
;0!90!,6+:.!&'5'!/0!&'(0&),!,!lHLH!k6+0!,(8,!0(!/+/!&,44'/!&'(!/+/!&,@,11'/k!

&'(!!1,!9*&)'4*,!/'@40!01!5,4<!O,!5*/5,!&'(0=*-(!1,!40,1*2,!01!A%30,!+'()?!&'(!W,48+h_!
R>!5'()-!0(!01!)044'4:3*&'!&,44'.!")0570/),8!*440/*/)*@10#<!H,@:,!0(B,02,8'!>!+(&*8'!,!E1!
+(!)*4'!80!&+,)4'!&,@,11'/_!01!J0/)4+&)'4.!01!f571,&,@10.!01!J09,/),8'4!>!01!w01'2x!Pfw.!
cM[c#QT<FcM!;+@>,&0!),5@*E(!0(!01!)0=)'!80!H,@,&+&!1,!5*)'1'?:,!80!g,,1.!7+0/!),5@*E(!
)*0(0!&,@,11'/! >!&,44'/! 1,!740/0(),&*-(!80! 1,!80*8,8<FcF!D(!0/)0!7+()'.!,1?+('/!,+)'40/!
V,(! 8*/&+)*8'! 1,4?,50()0.! 40/70&)'! ,1! 8,1HC/.3%*! 80! H,! $<! D()0(8*8'! 7,4,! ,1?+('/!
80/80!1,!5*)'1'?:,!@,@*1-(*&,Fc#!>!7,4,!')4'/!80/80!1,!&,(,(0,<Fc$!!
! !
!

+,!F!
!
' "- MW&J M%=!&.<_ $%&.<B Z8 +3&@ M, +3 $5&J<B E.&' "1 +J MA&

!
D1! 9<! G! 740/0(),! 5+&V,/! 8*3*&+1),80/! )0=)+,10/! >! 1*)04,4*,/.! ('! 740/0(),!

/050B,(2,/! &'(! (*(?](! ')4'! )0=)'! 80! 1,! D/&4*)+4,<!%! 74'7-/*)'! 80! /+! 8*3*&+1),8! 80&:,!
g,44E_!RJ01*)2/&V!V,!'7*(,8'!6+0!01!/0?+(8'!&'1'(!80!0/)0!904/:&+1'!7+080!/04!01!7,/,B0!
5C/!8*3:&*1!80!H,@,&+&!7'4!('!80&*4!50B'4!80!)'8'!01!&+047'!74'3E)*&'<!`0&*0()050()0.!
K,4800! &,4,&)04*2-! 0/)0! 904/:&+1'.! &'5'! "+('! 80! 1'/! 5C/! 8*3:&*10/! 904/'/! 801! V0@40'!
@:@1*&'#$%&'(!!

%9*/V+4!8,!&+0(),!6+0! 01!7,4!80!7,1,@4,/!O+"+4! Y!0,((+?!0/!0(&'()4,8'!/'1'!0(!
)0=)'/!+?,4:)*&'/_!R011,!0=7+1/,!0(05*?'/!&'(!/+!8,)4:%.!&'(!1,!7+(),!80!/+!,/1.T!PAa%!
$!y)()z!ff_FcQ<Fcc!!

!
P MJ "!TB $7 $8 +,&.<J "' +0!
!

D1! 05710'! 6+0! V,&0!lHLH!80! 1'/! 4:'/.! 7,4,! 80/?,44,4! 1,! )*044,! >! 4074*5*4! ,1!
0(05*?'.!40&+048,!1,!8044'),!80!1'/!0?*7&*'/.!RA,(),8!,!l,V9E.!0/71E(8*8,!0/!/+!?1'4*,.!
&,@,11'! >! B*(0)0! ,44'B-! 0(! 01! 5,4<T! 0(! D=! Fc.#FN! '! 01! +/'! 801! )'440()0! m+*/-(! 7,4,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
FcM!a4,8+&&*-(!80_!u<!O%`%!KDfU%JS.!N.+0,!8,8(':%(1.!*+!',!1/+,1(:%.!FGG\<!
FcF!;0!7+080!904!01!5*)'_!RD1!7,1,&*'!80!g,,1T!>!RO,!1+&V,!0()40!g,,1!>!l,55+T<!A3<!w<!W%aaHDL;!k!

gDUZ%W{U!J<.!N,/,'+'.)!*+'!$<.!#MM\.!#\\//<!
Fc#! L<! f`LfU.! RaV0! W>)V'1'?*&,1! g,&h?4'+(8! '3! H,@,&+&! AV,7)04! $T.! ZXA5! Fc! PFGceQ.! \"[cMN! u<!

;aDKHDU;.!RaV0!g,@>1'(*,(!J4,?'(!5>)V!*(!H,@,hh+h!$T.!ZG7!\$!PFG#\Q.!#GM[#G$<!
Fc$!Z<!J%l.!D.*[)!M.%-'(14!I(4?! 4?+!L/,C.%!,%*! 4?+!5+,9!FGbb.!FM\[GN!g<!g%``fAd.!RaV0!W0,(*(?!,(8!

I/,?0!'3!`dg!*(!g*@1*&,1!H0@40iT.!ZG7!FMF!PFGb#Q.!\G#[\G$<!
Fc\!W<!g%``^.!Rl,Vi0V!j0,4/!I7!3'4!g,))10_!H,@,hh+h!$.G,T.!G(8!b"!P#MMcQ.!"c<!
Fcc!A3<!l<!%wf;HI`.!543*(+).!FGG\.!F"b<!



! b\

8044'),4! 1,/! 3+042,/! 80! ;:/,4,! 0(! Z&! c.#F.! RD1! )'440()0! m+*/-(! 1'/! @,44*-.! r01! 9*0B'!
)'440()0.!01!)'440()0!m+*/-(sT!
!
!
+,!-GE--!

!
! D/)'/!99<!40)4,),(!1,!40,&&*-(!801!5+(8'!(,)+4,1!,1!,),6+0!80!lHLH<!

!
! +,!-G!

!
J "8 "A&D )1 $%&D MJ MR&D1 )J "'&6-1 ): "1&@6! "J&

!
! D(!01!,4):&+1'!6+0!Y'@01!80/,44'11,!7,4,!0=71*&,4!6+/+0.!,/'&*,!&'()0(*8'/!

)0'1-?*&'/!6+0!7,40&0(!/'/)0(04!01!/0()*8'!801!;,15'!80!H,_!1,!?+044,!/,(),.!+(!40)4,)'!
)0'3C(*&'!>!+(!4*&'!9'&,@+1,4*'!5:)*&'_!!

!
Rx')4,! 704/70&)*9,! *571*&,! 1,! *(&'47'4,&*-(! 801! 30(-50('! 11+9*,! 80()4'! 80! 1'/! 40)4,)'/! )0'3C(*&'/<! O,!

,7,4*&*-(!80!lHLH!0(!01!&,()'!80!JE@'4,! *(&1+>0!01!?')0'!80!,?+,/!80/80! ! 1'/!&*01'/!>! 1,/!(+@0/!PZ&!

c.\Q<!D1!;,1!eb.b[G!&'()*0(0!+(,!403040(&*,!/*5*1,4!80!1'/!&*01'/!11'9*0(8'!,!&C(),4'/.!>!H,!$.FM!,/'&*,!1,!

,7,4*&*-(!80!lHLH!&'(!+(!&V,7,44-(!>!01!4+*8'!801!4!?60\!&'5'!Z|4?!Z0405*,/!V,!805'/)4,8'!40/70&)'!

,!Z&!c.!&,8,!)0'3,(:,!40)4,),!'4*?*(,150()0!1,!704)0(0(&*,!801!5,)04*,1!)05C)*&'!,/'&*,8'!&'(!1,/!?+044,/!80!

lHLH.! >! 3+0! 80/,44'11,8'! 3+04,! 80! 0/)0! 5,)04*,1<! D/)'! /+?*040! 6+0! ('/')4'/! ('! 80@04:,5'/! 7043*1,4!

(*(?+(,!8*/)*(&*-(!0()40!1'/!5')*9'/!0(!01!&'()0=)'!80!1,/!?+044,/!80!lHLH!>!1'/!40)4,)'/!)0'3C(*&'/<TFce!

! !
J0!1,/!G!90&0/!6+0!/0!0(&+0()4,!6+/+0!0(!1,!D/&4*)+4,.!/0!0/),@10&0(!)40/!(*9010/!

80!/*?(*3*&,&*-(<!D1!74*504'!0(! f/!$M.$MN!;,1!"".Fb!>!H,!$.FMN!,7,40&0!0(! )'4('!,!+(,!
5,(*30/),&*-(! 801! ;0q'4.! 0(! +(! ,5@*0()0! 80! ?+044,! '! 80! ,&&*-(! /,19:3*&,<!D1! /0?+(8'!
(*901.!0/)C!@,/),()0!057,40(),8'!&'(!01!74*504'.!0/!01!80!f/!#b.#!8'(80!01!;0q'4!0(9:,!,!
%/*4*,!7,4,!7+4*3*&,4! ,!;,5,4:,.! >! /+! ,&&*-(! /04C!80/&4*),! &'5'!+(,! ! 11+9*,! )'440(&*,1<!
K'4! ]1)*5'.! 01! )04&04! (*901! /04C! 01! 80! +(,! 11+9*,! 3+04)0! '! ,?+,&04'.! /*(! &'(('),&*'(0/!
5:)*&,/.!(*!&'57,4,&*'(0/!40)-4*&,/<!

!
! "̀ "0&6'1 EL "1&D<J&<-<5&D<' +,&> $. "0&

!
D1! ,4):&+1'! 80! ;0'i! /'@40! 01! ,8()0.! 0=71*&,! 01! /*?(*3*&,8'! 5*)'1-?*&'! 801!

)E45*('_!
!

RD(!1,!5*)'1'?:,!@,@*1-(*&,.!01!,@*/5'!0/!704/'(*3*&,8'!0(!1,!3*?+4,!801!5'(/)4+'!<(,0,4.!+(,!8*'/,!&+>'!

('5@40! 0/! 8*&V'! &'(! 1,! 7,1,@4,! V0@40,! 4!?]0#! D/)0! 3+0! 8044'),8'! 7'4! E,/*3H.! 01! 8*'/! 7,)4'('! 80!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Fce!<L@<! &DJR4&Ja%& .!#cb[#cG<!



! bc

g,@*1'(*,.!6+*E(!3+0!&,7,2!80!&40,4!01!&'/5'/!>!0/),@10&04!01!'480(<!D1!&+047'!80!a*,5,)!3+0!/07,4,8'!0(!

8'/!&'5'!+(!&4+/)C&0'<!I(,!7,4)0!801!&+047'!/0!9'19*-!01!3*45,50()'.!1,!')4,!01!&*5*0()'!80!1,!)*044,<!D1!

/,)4/.!80!0/),!,()*?+,!&'/5'?'(:,!6+08,!0(!01!401,)'!/,&048'),1!80!&40,&*-(!80!j(!F<!%6+:.!01!9*0()'!80!

J*'/!3+0!*(/)4+50(),1!0(!1,!&40,&*-(.!+(!80),110!405*(*&0()0!0/!801!?'170!3*(,1!80!E,/*3H!/'@40!<(,0,4^!

o+(!9*0()'!9*'10()'!7+/'!80()4'!80!/+!@'&,p!P$XA<9!e"Q<!!

%&'480! ,1! 0/&4*)'!@:@1*&'.! +(! 3*45,50()'!8*9*8*8'! Pj(!F.eQx!D1! ,@*/5'!0/! 40?+1,450()0! ,/'&*,8'! &'(!

')4'/!5'(/)4+'!,&+C)*&'/!&'()4,!6+*0(!lHLH!7010-!0(!1,!&40,&*-(_!F,?,89!7+J(,4&%9!F2.)9!E,/9!<,%%(09!

+%./0+)!$C3,)x!I(!V*5('!0(!f/!cF.G&[FM!/0!V,&0!0&'!80!1,!8044'),!*?('5*(*'/,!801!5'(/)4+'!<(,0,4\!!

O,!@,),11,!&'/5'?-(*&,!3+0!V*/)'4*2,8,!>!,74'7*,8,!7'4!1,!74'7,?,(8,!80!1,!(,&*-(<!lHLH!0/!*(9'&,8'!

7,4,!8044'),4!,! 1'/!0(05*?'/! )0440('/!80! f/4,01!&'5'!^1!8044')-! 1,/! 3+042,/!&-/5*&,/!801!&,'/<!J0!0/)0!

5'8'.!01!^='8'!0/!80/7+E/!40)4,),8'!&'5'!1,!9*&)'4*,!80!J*'/!/'@40!01!5,4!>!01!,@*/5'!P;,1!"".Fe[#FN!

FMe.GN!FM".#$[#\N!f/!\\.#"N!e$.FF[F#N!H,!$.FMN!Y,&!FM.FFN!&3<!;,1!"\.F$[FcQ<TFc"!

!
K'4!1'!),()'.!,!7,4)*4!80!1,/!8'/!+)*1*2,&*'(0/!5*)'1-?*&,/!7'/*@10/!6+0!50(&*'(,!

;0'i!k1'/!./2C+%+)!'!1,!?()4./(,kN!/0!&,),1'?,(.!80!1,/!$e!90&0/!6+0!1,!7,1,@4,!,7,40&0!
0(!01!%a.!,6+011'/!)0=)'/!0(!1'/!&+C10/!/0!+)*1*2,!0(!+(!&'()0=)'!&40,&*'(,1!'!V*/)-4*&'<!
D(!,5@'/.!01!,&04&,5*0()'!0/!5:)*&'.!7+0/!0/)0!,@*/5'.!'!/'(! 1,/!,?+,/!&,-)*&,/!,()*[
&40,&*'(,10/.!'!1'/!*5704*'/!V*/)-4*&'/!80/)4+&)'40/!80!f/4,01<!;0!8,!&+0(),!),5@*E(.!80!
,1?+(,/!80!1,/!90&0/!0(!6+0!1,!7,1,@4,!/0!+)*1*2,!&'(!/+!/*?(*3*&,8'!'48*(,4*'<!!

!
!! A'()0=)'!V*/)-4*&'!k!/,19:3*&'<!
[!O+&V,(8'!&'()4,!01!4!?]0^!H,!$.FMN!;,1!"".F"<!
[!W,(*7+1C(8'1'!'!+)*1*2C(8'1'!7,4,!/,19,4_!D=!Fc.cN!f/!cF.FMN!e$.F$N!D2!#e.FGN!
$F.\<!FcN!;,1!FMe.G<!

!! A'()0=)'!&40,&*'(,1!P0(!,1?+('/!)0=)'/!/0!/+7'(0!1,!1+&V,!5*)'1-?*&,Q<!
j(!F.#N!".FFN!b.#N!Z@!$b.Fe<$MN!;,1!$$."N!FM\.eN!K4!b.#"[#b<!

!! ;*?(*3*&,8'!'48*(,4*'<Fcb!
%5!".\N!Z'(!#.eN!Z@!#b.F\!P4!?]0!YY!>,0QN!\F.#\!P5010(,!80!O09*,)C(QN!;,1!$e."N!
\#.bN!"F.#MN!FM".#e<!!

!
D(!H,!$!/0!90!1,!3+042,!801!;0q'4!80/710?,8,!&'()4,!01!%@*/5'!>!+)*1*2,8,!7,4,!

5'/)4,4!/+!/'@04,(:,!/'@40!1,/!(,&*'(0/<!RD(!01!;,1!G$.$!>!H,!$.FM@}!0/)0!/'(*8'!V0&V'!
7'4!01!,@*/5'!0/!+(!)'450(),!0(!01!5,4!&,+/,8,!7'4!1,!5,4&V,!80!J*'/.!5,/!@*0(!1,!9'2!
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