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/'!+';1*7!+3P7('!)-,,.!1.!=1@*=.=%!
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/')-,+1*('/!671*',7!+'!(').'*22*(!2'/!1;*/!'7!*=5('//*-,/!+'/!=6+')*,/!D.*!23-,7!*,76:(6!C!2'.(!
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!

K;1,7!+'! 7(1*7'(!C!5(-5('=',7!51(2'(!+.!/.8'7!+.!FAG$! *2! 01.7! 7-.7!+31E-(+!01*('!.,!5'7*7!

(155'2! /.(! 234*/7-*('! '7! 23-(*:*,'! +'! 21! ;1))*,17*-,$! /'/! 5(*,)*5'/! +'! E1/'! /.(! 2'! 521,!
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!

!
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!

!
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^1! ;1))*,17*-,! '/7! .,'! 1;1,)6'! 7')4,-2-:*D.'! )-,/*+6(1E2'! ',! 7'(='! +'! /1,76!
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!
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23*,-).21,7!C!+'/!/.8'7/!/1*,/!51(!/)1(*0*)17*-,/%!["\!
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-E/'(;17*-,%!^'/!7(19'./'/!+'!21*7!D.*!1;1*',7!)-,7(1)76!.,'!=121+*'!+'/!;1)4'/!R! 21!;1))*,'$!

671*',7!*,+'=,'/!+'!;1(*-2'!2-(/D.'!/.(;',1*',7!2'/!65*+6=*'/%!^1!;1))*,'!/'!=1,*0'/71*7!12-(/!

51(!+'/!5./7.2'/!/.(!2'/!=1*,/%!
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+6)2',)4'(!+'!(61)7*-,%!Q.'2D.'/!=-*/!52./!71(+$!*2!(6*76(1!23'@56(*',)'!1;')!2'!=P='!/.))B/!

'7!)-,0*(=1!1*,/*!23*==.,*76%!d2!/31:*7!+'!21!5('=*B('!_!;1))*,17*-,!`%!^'!)-,7',.!+'/!5./7.2'/!

'/7!',/.*7'!5(62';6!'7!7(1,/=*/!1.!E(1/!+3.,!1.7('!517*',7!'7!1*,/*!+'!/.*7'%!!

^'!,-=E('!+'!;1))*,17*-,!',!X(1,)'!51//1!+'!gSm!mmm!',!gjm]!C!fSm!mmm!',!gjg"%!^'!
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K.!)-.(/!+.!pdpB='!/*B)2'$!2'/!+1,:'(/!+'!21!;1))*,17*-,$!C!/1;-*(!21!7(1,/=*//*-,!+'!

)-,7',.! +'! 5./7.2'! +'! E(1/! C! E(1/$! +';*,(',7! +'! 52./! ',! 52./! 6;*+',7/%! G22'! ',:',+(1*7!

,-71==',7!21!7(1,/=*//*-,!+31.7('/!1:',7/!5174-:B,'/$!',7(1*,1,7!+'/!65*+6=*'/!+'!/954*2*/!'7!

+346517*7'%!^3'00*)1)*76!+.!;1))*,!+*=*,.1*7%!^31E/',)'!+'!(155'2!C!23t:'!1+.27'!',7(1*,1*7!.,'!

E1*//'!+'!5(-7')7*-,!'7! 2'/!65*+6=*'/!+'!;1(*-2'! (61551(1*//',7$!5(-;-D.1,7!52./!+'!"mm!mmm!

=-(7/!',!X(1,)'!+'!gjfm!C!gjfg%!

N*;'(/'/!1=62*-(17*-,/!E*-2-:*D.'/!/-,7!01*7'/!5'(='771,7!+'!(6+.*('!2'/!'00'7/!,601/7'/!

+'!21!;1))*,17*-,!+'!<',,'(%!N'!52./$!21!;1))*,17*-,!'/7!(',+.'!-E2*:17-*('!+1,/!52./*'.(/!519/!

)'! D.*! ;1! 5'(='77('! /1! +*/51(*7*-,! 5(-:('//*;'! +1,/! 52./*'.(/! (6:*-,/! +'! :2-E'%! G,!

gkjm$!23e&J!+6)21('!/-,!6(1+*)17*-,!=-,+*12'%![H\!



! g]!

g%"%!F-,)'57!+31776,.17*-,!51(!L1/7'.(!

!

K! 21! 0*,! +.! pdpB='! /*B)2'$! +'.@! =6+')*,/! /-,7! C! 21! 5-*,7'! +.! 5(-:(B/! C! 2365-D.'$!

23122'=1,+!Z-E'(7!W-)4!'7!2'!0(1,Y1*/!^-.*/!L1/7'.(%!

! F3'/7!L1/7'.(!D.*!0(1,)4*7!2'!51/!',!gjfk!',!+6)-.;(1,7!'7!='771,7!1.!5-*,7!2'!5('=*'(!

;1))*,!;*;1,7!1776,.6!1(7*0*)*'2!)-,7('! 2'!)4-26(1!+'/!5-.2'/$!5.*/!',!gjjg!)-,7('! 2'!)41(E-,!

+'/!=-.7-,/%!F3'/7!)'77'!=P='!1,,6'!D.'!L1/7'.(!6,-,)'!2'!5(*,)*5'!+'!21!;1))*,17*-,!)-=='!

671,7! `#*('# ?(%+('# ,99,-<0-'# ,D,".# 0(# ),%,).:%(# *(# "(# 3,+,-'# .4(%1# *(# */""(%# 4"(# +,0,*-(#

<&"-?"(#E4-#$%&'(%B(#*(#0,#+,0,*-(#+/%.(00(#a=!

!

! J-,!5(*,)*512!7*7('!+'!:2-*('!1.5(B/!+.!:(1,+!5.E2*)!('/7'!/1!+6)-.;'(7'!+.!7(1*7'=',7!

+'! 21! (1:'! 51(! 21! ;1))*,17*-,%! d2! (6.//*7! C! ).27*;'(! 2'! :'(='! ('/5-,/1E2'! C! 51(7*(! +'!=-'22'/!

65*,*B('/!+31,*=1.@!'7!C!1776,.'(!/1!;*(.2',)'%!G,!gjjS$!L1/7'.(!*,8')7'!5-.(!21!5('=*B('!0-*/!

2'!7(1*7'=',7!)-,7('!21!(1:'!',!5-/7O'@5-/*7*-,!51(!21!;1))*,17*-,!C!.,!8'.,'!:1(Y-,!+'!j1,/$!

<-/'54!&'*/7'($!=-(+.!51(!.,!)4*',%!

!

g%#%!A1))*,!)-,7('!21!7.E'().2-/'!

!

V-./! )*7*-,/! Z-E'(7! W-)4! 7-.7! C! 234'.('! )-=='! 671,7! .,! E(*221,7! =6+')*,! +'! /-,!

65-D.'$! *2! '/7! )-,,.! /.(7-.7! 5-.(! 1;-*(! =*/! ',! 6;*+',)'! 2'! :'(='! ('/5-,/1E2'! +'! 21!

7.E'().2-/'! [FD)/<,).(%-4+# .4<(%)40/'-'! 155'26'! 6:12'=',7!W,)-00(#*(#e/)2\%! d2! +6;'2-55'!

.,'! ;1))*,17*-,! 1,7*7.E'().2'./'! 155'26'! N,4%4+,"# 5(6/',71,7! +'/! E1)*22'/! 4.=1*,/! '7!

1776,.6/!=1*/!*,/71E2'!)-,06(1,7!.,'!*==.,*76!+'!)-.(7'!+.(6'%!



! gf!

G,! gkmj! '/7! +6;'2-556! 2'! ;1))*,! 1,7*7.E'().2'.@! )-,,.! ',)-('! 1.8-.(+34.*! /-./! 2'!

,-=!+'!MFr![5-.(!M1)*22'!+'!F12='77'!'7!r.6(*,$!+.!,-=!+'/!)(617'.(/!+.!;1))*,\%!d2!1!0122.!

g#1,/!5-.(!2'!5'(0')7*-,,'(!'7!2'!(',+('!)-=52B7'=',7!/u(![*,,-).*76\%!

^'! 5*)! +3*,)*+',)'! +'! 21!=121+*'! /'! /*7.'! 15(B/! 21! L('=*B('!r.'(('!&-,+*12'$! (1*/-,! 5-.(!

21D.'22'!21!;1))*,17*-,!)-,7('!21!7.E'().2-/'!)-==',Y1!',!gk"g%!

G22'!0.7!(',+.'!-E2*:17-*('!5-.(!7-./!',!gkSm!)'!D.*!1!5'(=*/!+'!(6+.*('!2'!,-=E('!+'!

)1/!1*,/*!D.'!21!=-(E*O=-(712*76!+'!=1,*B('!/*:,*0*)17*;'!C!51(7*(!+'!gkf"![/-*7!.,!5'.!52./!+'!

"m1,/!15(B/!23-E2*:17*-,!;1))*,12'\%!

K.!;.!+'! 21! /*7.17*-,!65*+6=*-2-:*D.'!1)7.'22'$! 23-E2*:17*-,!;1))*,12'!1!676! 2';6'!',!

X(1,)'! ',! "mmf! +';1,7! .,'! 01*E2'! *,)*+',)'! +'! 7.E'().2-/'%! G22'! ('/7'! ,61,=-*,/!

(')-==1,+6'!5-.(!2'/!,-.((*//-,/!C!(*/D.'!62';6!R!)'.@!;*;1,7/!',!T2'!+'!X(1,)'!-.!',!r.91,'$!

)4'?!2'/!',01,7/!191,7!/68-.(,6!52./!+'!g!=-*/!',!?-,'!+3',+6=*'$!)4'?!2'/!',01,7/!+-,7!1.!=-*,/!

.,!+'/!51(',7/!'/7! *//.!+'!519/!',+6=*D.'/!-.!)4'?!)'.@!,6/!+1,/!)'/!519/$!1*,/*!D.'!)4'?! 2'/!

',01,7/!191,7!+'/!1,76)6+',7/!01=*2*1.@!+'!7.E'().2-/'%![S\!
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!

^'/!1.7('/!;1))*,/!-,7!7-./!676!+6;'2-556/!+1,/!.,!/-.)*!+'!/1,76!5.E2*D.'!1;')!5-.(!
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/.(!2'/!;1))*,/!'7!01;-(*/'(!21!(')4'()4'!',!/)*',)'/!4.=1*,'/!!

G,! ,-;'=E('! "mg]! '/7! )(66'$! C! 21! +'=1,+'! +.!=*,*/7('! )41(:6! +'! 21! J1,76$! .,!%-2.6:!

>5-;.+0636.-0! >+! =3! %-04+;636.-0! %.6-N+00+! ,8;! =3! F344.036.-0! [g"\$! D.*! 1;1*7! 5-.(!

-E8')7*0/!+31,129/'(!2'/!01)7'.(/!',!)1./'!+1,/!21!E1*//'!+'!)-.;'(7.('!;1))*,12'!'7!+'!5(651('(!

+'/!(')-==1,+17*-,/!+31)7*-,/!5-.(!9!('=6+*'(%!!

L1(=*!2'/!)1./'/!1,129/6'/!+1,/!2'.(!(155-(7$!-,!('7(-.;'!R!

o! ^'/! /-.5Y-,/! +'! )-=52*)*76! ',7('! 1.7-(*76/! +'! /1,76! '7! *,+./7(*'/! +.!

=6+*)1=',7!/-./!23'00'7!+'!/)1,+12'/!=6+*17*/6/!

o! ^1!D.'/7*-,!+'/!1+8.;1,7/!+1,/!2'/!;1))*,/!

o! ^1! )-=52'@*76! +.! 51()-.(/! +'! ;1))*,17*-,! [-E2*:17*-,! +3.,'! -(+-,,1,)'!

=6+*)12'$!1)417!+.!;1))*,!',!541(=1)*'!5.*/!;1))*,17*-,!=6+*)12'\!

o! ^'!=1,D.'!+3*,0-(=17*-,/!+'/!=6+')*,/!/.(!2'!/717.7!;1))*,12!+'!2'.(/!517*',7/!

[)1(,'7!+'!/1,76!5'(+./{,-,!5(6/',76/\!

o! ^'/! )(*/'/! /1,*71*('/! [1001*('/! &6+*17-(|$! /1,:! )-,71=*,6! '7)z\! '7!

23*,/.00*/1,)'! +'! (61)7*;*76! +'/! (65-,/'/! '7! +'! 23',:1:'=',7! +'/! 5-.;-*(/!

5.E2*)/!D.*!-,7!21*//6!2'!)41=5!2*E('!C!21!5(-51:1,+'!1,7*O;1))*,12'!



! "j!

o!

!

o!

!

o!

!

o!

!

!

K.! ;.! +'! 7-.7! )'! D.*! 1! 676! +6)(*7! )*O+'//./! [21! E1*//'! +'! 21! FA$! 21! (6/.(:',)'!

+365*+6=*'/$! 2'/!1@'/!+.!L(-:(1=='!,17*-,12!+31=62*-(17*-,!+'!21!5-2*7*D.'!,17*-,12'!"mg"O

"mgf! '7! 2'/! (')-==1,+17*-,/! +.! F-=*76! +3-(*',717*-,! '7! +'! )-,)'(717*-,! )*7-9',,'! /.(! 21!

;1))*,17*-,\$! 2'! =*,*/7B('! )41(:6! +'! 21! J1,76! 1! (')-==1,+6! ',! 8.*22'7! "mgf! +3621(:*(!

23-E2*:17*-,! ;1))*,12'! C! 4.*7! 1.7('/! ;1))*,/! D.*! 671*',7! 8./D.3C! 2-(/! (')-==1,+6/%! F'77'!

='/.('!)-,)'(,'!7-./!2'/!',01,7/!,6/!C!51(7*(!+.!g'(!81,;*'(!"mgj%!

! !



! "k!

H%! G@7',/*-,!+'/!;1))*,/!-E2*:17-*('/!R!!*=51)7!',!7'(='/!+'!/1,76!5.E2*D.'!

!

J4KL`!I!C@=6751461!?@CC47@=6!STMa!
"<01C6!I!^^^L?@CC47@84<7V47><V361?4C6L>1!

!

!

X5,%.-)0(#j___Ak#*4#L/*(#*(#7,".&#Q4<0-E4(!5.E2*6!',!"mgf!5(6;-*7!5-.(!2'/!',01,7/!,6/!C!

51(7*(! +.! g'(! 81,;*'(! "mgj! -,?'! ;1))*,/! -E2*:17-*('/! D.*! /-,7! +6/-(=1*/! ,6)'//1*('/! 5-.(!

231+=*//*-,! -.! 2'!=1*,7*',! +1,/! .,'! 6)-2'$! :1(+'(*'$! )(B)4'! -.! 1.7('! )-22')7*;*76! +3',01,7/!

/-./!5'*,'/! +3',)-.(*(! +'/! /1,)7*-,/!56,12'/! 5-.(! 2'/! 51(',7/! -.! ('5(6/',71,7/! +'! 231.7-(*76!

51(',712'%![g#\!

F*O+'//./! 2'! )12',+(*'(! /*=52*0*6! +'/! ;1))*,17*-,/! +'! 231,,6'! "mgk! [O./@Q\! ('5(',1,7!

23'@7',/*-,!+'!23-E2*:17*-,!;1))*,12'!1.@!-,?'!;1))*,/!+'!"mgj$!(':(-.56!+1,/!23',)1+(6!E2'.%!

!



! #m!

d2!'/7!',)-('!7(-5!7I7!5-.(!6;12.'(!2'/!'00'7/!+'!)'77'!2-*!+'/!gg!;1))*,/!-E2*:17-*('/!/.(!2'!

71.@!+'!FA!+.!7'((*7-*('!0(1,Y1*/!=1*/!*2!'@*/7'!,61,=-*,/!+'/!7(1;1.@!1,,-,Y1,7!+'/!(6/.2717/!

5(-='77'.(/%!

F3'/7! 2'! )1/! +3.,'! 67.+'! 5.E2*6'! +1,/! 21! (';.'! _!&6+')*,'! '7! &121+*'/! *,0')7*'./'/!`!

+6E.7! "mgk$! 6;12.1,7! 23*=51)7! +'! 2}'@7',/*-,! +'/! ;1))*,/! -E2*:17-*('/! /.(! 2'/! )-.;'(7.('/!

;1))*,12'/!+'/!,-.((*//-,/![gH\%!^'/!(6/.2717/!=-,7(',7!D.'!2'/!FA!5-.(!1.!=-*,/!.,'!+-/'!C!

23t:'!+'!]!=-*/!-,7!0-(7'=',7!5(-:('//6!5-.(!2'/!;12',)'/!D.*!,3177'*:,1*7!51/!2'/!-E8')7*0/!+'!

/1,76!5.E2*D.'$!C!/1;-*(! 2'!;1))*,!)-,7('! 2346517*7'!M!'7!)'2.*!)-,7('! 2'!=6,*,:-)-D.'!F$!)'!

D.*!'/7!1//'?!5(-='77'.(/!5-.(!21!/.*7'%!V61,=-*,/$!)'77'!1=62*-(17*-,!+'/!)4*00('/!,3'/7!51/!

/'.2'=',7! 2*6'! C! 23'@7',/*-,! +'! 23-E2*:17*-,! ;1))*,12'! =1*/! 6:12'=',7! C! .,'! ='*22'.('!

1))'571E*2*76!+'/!;1))*,/!+'!21!51(7!+'/!51(',7/!/')-,+1*('!C!.,'!='*22'.('!)-==.,*)17*-,!+'!

21!51(7!+'/! 1.7-(*76/!5.E2*D.'/!'7! 1.! 01*7!D.'! 21!;12',)'!+'! 2346517*7'!M!'/7!5(6/',7'!+1,/! 2'!

;1))*,!4'@1;12',7%!

! !



! #g!

D@!E+!%3;0+6!>+!F344.036.-0!G=+46;-0.98+!H%F#I@!

!

L2./*'.(/!626=',7/!-,7!676!C!23-(*:*,'!+'!21!)(617*-,!+.!5(-8'7!+.!FAG$!C!/1;-*(!R!

o! ^1!)-=52'@*76!+'/!ZA!'7!+'!2'.(!6;-2.7*-,!1,,.'22'!(',+1,7!2'.(/!1552*)17*-,/!

+*00*)*2'/!51(!2'!=6+')*,!

o! !^34*/7-(*D.'!;1))*,12'!+.!517*',7! /-.;',7! *,1))'//*E2'!)1(!52./!+3.,! 0(1,Y1*/!

/.(! +'.@! 1! 5'(+.! /-,! )1(,'7! +'! /1,76! [gS\! 12-(/! D.3*2! ('5(6/',7'! .,! 626=',7!

*=5-(71,7!5-.(!21!+6)*/*-,!;1))*,12'%!

o! N'/! /-./O;1))*,17*-,/$! /.(O;1))*,17*-,/! -.! 51(0-*/! +'/! =12O;1))*,17*-,/!

(6/.271,7!+'!)'/!+*00*).276/!+31552*)1E*2*76!

o! n,'! +*00*).276! +3155(6)*17*-,! 5(6)*/'! +'! 21! FA! +'! )'(71*,'/! 7(1,)4'/! +'! 21!

5-5.217*-,! [1+-2'/)',7/! '7! 8'.,'/! 1+.27'/\! 51(! .,! /9/7B='! +'! (').'*2! +'!

+-,,6'/!/.(!21!FA!)-=52'@'!'7!*,/.00*/1,7%!!

!

!

g%! h*/7-(*D.'!+.!5(-8'7!

!

^'!5(-8'7!,1T7!+1,/!23'/5(*7!+.!L(!WeGFW!<'1,O^-.*/!',!"mmj$!12-(/!)4'0!+'!/'(;*)'!+'!

E*-2-:*'! )2*,*D.'! '7! +.! )',7('! +'! ;1))*,17*-,! *,7'(,17*-,12'! C! 23hI5*712! +3d,/7(.)7*-,! +'/!

K(=6'/! Z*)41(+! L*)D.6! C! M-(+'1.@$! +';1,7! .,! )-,/717! +'! +6)121:'! ',7('! 2'/! ZA! '7! 2'.(!

1552*)17*-,!/'!7(1+.*/1,7!51(!.,!71.@!+'!FA!',O+'//-./!+'/!-E8')7*0/!+'!/1,76!5.E2*D.'%!^'!E.7!

671*7!+'!)(6'(!.,!/9/7B='!5-.(!01)*2*7'(!21!+6)*/*-,!;1))*,12'!1.@!5(17*)*',/%![g]\!!

d2! )(6'! 12-(/! 2'! R;-8M+! >5G68>+! +0! K;:C+06-=-/.+! [rGL\$! 1//-)*17*-,! C! E.7! ,-,!

2.)(17*0!'7!*,+65',+1,7!+'!7-.7'!0*(='/!541(=1)'.7*D.'/$!)-=5-/6!+3.,'!D.1(1,71*,'!+3'@5'(7/!

+'! 0-(=17*-,! '7! +'! /56)*12*76! +*006(',7'/! '7! 7(1;1*221,7! =1*,! +1,/! 21! =1*,! 1;')! .,'! 8'.,'!



! #"!

/71(7.5!*,,-;1,7'!155'26'!)S,6?2+!>5A.>+!T!=3!7:4.,.-0!$:>.43=+![JcKNG&\!)-=5-/6!+'!

)*,D!*,0-(=17*)*',/%!

^'!rGL!1! 21! ('/5-,/1E*2*76!+.!)-,7',.!+.!/*7'$!1.7('=',7!+*7!+'! 21!=*/'!C! 8-.(!+'! 21!

E1/'!+'!)-,,1*//1,)'!'7!+'/!(B:2'/!+.!/9/7B='/!'@5'(7!6+*76/!51(!'.@O=P='/%!

^'!JcKNG&!2.*!'/7!)41(:6!+.!+6;'2-55'=',7!+.!/9/7B='!*,0-(=17*D.'!'7!+.!=-+B2'!

6)-,-=*D.'%!

F3'/7! ',! "mgg! D.3'/7! 21,)6! 5.E2*D.'=',7! 2'! 5(-8'7! +.! FAG! 12-(/! /1,/! 6D.*;12',7! C!

2365-D.'!',!X(1,)'%!^'!/*7'!&'/A1))*,/%,'7!'/7!)-,/7*7.6!+3.,!,N,6?2+!>+!<3,+!>+!>-00:+,!

,6;8468;:+! [)-=5(',1,7! 7-.7'/! 2'/! )-,06(',)'/!+'! )-,/',/./$! 7'@7'/!+'! (606(',)'$! ,-.;'22'/!

/.(!2'/!;1))*,17*-,/\!'7!+3.,!,N,6?2+!+BM+;6!+31*+'!C!21!+6)*/*-,!;1))*,12'!D.*!671E2*7!.,!/.*;*!

5(6)*/$!1(:.=',76!'7!)-,0-(='!1.@!(')-==1,+17*-,/!+'!236717!;1))*,12!+'!23*,+*;*+.!/'2-,!/-,!

t:'$!/-,!/'@'$!/-,!6717!+'!/1,76$!/'/!)-,+*7*-,/!+'!;*'!-.!+'!7(1;1*2!'7!/-,!',7-.(1:'%![gf\!

&'/A1))*,/%,'7! ('/5')7'! 2'/! (B:2'/! +3674*D.'! '7! +'! :-.;'(,1,)'$! )'! D.*! ',! 2*=*7'! /1!

5.E2*)*76!'7!/-,!0*,1,)'=',7$!=1*/!2'!('/5')7!+'!)'/!(B:2'/!'/7!*,+*/5',/1E2'!C!231E-.7*//'=',7!

+3.,'!;*/*-,!+'!/1,76!5.E2*D.'!/.(!21!;1))*,17*-,%!F3'/7!)'!D.*!'@52*D.'!D.'!/1!)-,,1*//1,)'!

1.!:(1,+!5.E2*D.'!'7!1.@!5(-0'//*-,,'2/!+'!/1,76!1*7!=*/!+.!7'=5/!C!/'!+6;'2-55'(%![gj\!

d2! 01.+(1! 177',+('! D.'! 2'! 5(-8'7! /3*,7B:('! 1.! 5(-:(1=='! +'! (+;;.6-.;+! >+! )306:!

'82:;.98+! H()'I! 21,)6! 51(! 2'! :-.;'(,'=',7! ',! "mgH! '7! 5-(76! 51(! 23KZJ! +3K.;'(:,'O

Z4I,'OK25'/!5-.(!D.'!/-*7!7'/76!'7!'@56(*=',76!',!"mg]!2'!FAG!+1,/!+*;'(/'/!(6:*-,/!5*2-7'/%!

F3'/7! 23n,*-,!Z6:*-,12'!+'/!L(-0'//*-,,'2/!+'!J1,76! [nZLJ\!+3K.;'(:,'OZ4I,'OK25'/!D.*!

'/7!C!23*,*7*17*;'!+'!23'@56(*=',717*-,!'7!+.!0*,1,)'=',7!C!231))B/!5(-0'//*-,,'2$!;*7'!/.*;*'!51(!

2'/! nZLJ! +'! D.17('! 1.7('/! (6:*-,/! D.'! /-,7! 23KD.*71*,'$! 23d2'O+'OX(1,)'$! 21! M-.(:-:,'! '7!

23e)61,!d,+*',%!F'/!(6:*-,/!-,7!676!)4-*/*'/!',!(1*/-,!+'!2'.(!=*@*76!.(E1*,'!'7!(.(12'!'7!+-,)!

5-.(!.,'!('217*;'!('5(6/',717*;*76!+'!21!5-5.217*-,!:6,6(12'%!



! ##!

"%! L(*,)*5'/!+'!0-,)7*-,,'=',7!+.!FAG!+'!&'/A1))*,/%,'7!

!

"%g%L(6/',717*-,!:6,6(12'!

J'.2! 2'! FAG! *,76:(1,7! .,! /9/7B='! '@5'(7! 1.//*! 5'(0-(=1,7! '/7! 46E'(:6! /.(! 2'! /*7'!

aaa%='/;1))*,/%,'7!%!

Le CVE et son site hébergeur sont financés de manière indépendante de l’industrie 

pharmaceutique par des fonds publics et les abonnements des professionnels de santé́. Le 

CVE bénéficie d’une autorisation de la Commission Nationale de l’Informatique et des 

Libertés (CNIL) et ses données sont hébergées par une société possédant un agrément du 

Ministère de la Santé pour l’hébergement de données de santé (société IDS). (19)!

^'!FAG!'/7!.,!/9/7B='!*,,-;1,7!D.*!5'(='7$!:(t)'!C!.,!/9/7B='!'@5'(7$!+'!01*('!2'!2*',!

',7('! +3.,'! 51(7! 234*/7-(*D.'! ;1))*,12! +.! 517*',7! '7! +31.7('! 51(7! /-,! 5(-0*2! /1,76! [t:'$! /'@'$!

1,76)6+',7/! =6+*)1.@$! 7(1*7'=',7/\! '7! 1*,/*! +62*;('(! .,! +*1:,-/7*)! ;1))*,12%! F'! +*1:,-/7*)!

*,+*D.'!/*!2'!/.8'7!'/7!C!8-.(!-.!,-,!+'!/'/!;1))*,17*-,/$!D.'22'/!/-,7!2'/!5(-)41*,'/!6)461,)'/$!

2'/!;1))*,/!C!(612*/'(!'7!5-.(!D.'22'/!(1*/-,/%!

!

d2!'/7!)-=5-/6!+3.,'!*,7'(01)'!:(1,+!5.E2*)$!+31))B/!:(17.*7$!/.(!2'D.'2!2'!517*',7!5'.7!

)(6'(! /-,! FAG! 1;')! 7-.7'/! 2'/! *,0-(=17*-,/! C! /1! )-,,1*//1,)'$! '7! +3.,'! *,7'(01)'!

_!5(-0'//*-,,'2/! +'! /1,76!`$! .7*2*/1E2'! 15(B/! )(617*-,! +3.,! )-=57'! 5(-0'//*-,,'2$! 5191,7! C!

41.7'.(!+'!#]!'.(-/!1,,.'2![J4KLb\!



! #H!

!

J4KLb!I!A63?@CC473L768!c!G@K6!5)@CC064=!

!
!
!

"%"%F(617*-,!+.!FAG!

!

>-.7'/!2'/!+-,,6'/!D.*!;-,7!/.*;('!/-,7!7*(6/!+'!,-7('!.7*2*/17*-,!+.!FAG!1*,/*!D.'!+'/!

*,0-(=17*-,/!5(6/',7'/!+1,/!21!74B/'!+.!N(!h1,B)4'!X%!51(.'!',!"mgH%!["m\!

G22'/!,'!/-,7!51/!'@41./7*;'/!'7!('5(',,',7!2'/!0-,)7*-,,12*76/!+.!FAG!D.*!='!51(1*//',7!2'/!

52./!*=5-(71,7'/%!

^'!FAG!5'.7!P7('!)(6'!51(! 2'!517*',7! 2.*O=P='!)-=='!51(! 2'!5(-0'//*-,,'2!+'!/1,76!

[=6+')*,$!541(=1)*',$!/1:'O0'=='$!*,0*(=*'(\%!!

n,'!0-*/!2'!)-=57'O5(-0'//*-,,'2!)(6'$!23-,:2'7!_!r'/7*-,!+'/!)1(,'7/!`!;1!,-./!5'(='77('!/-*7!

+'! )(6'(! +'! ,-;-! 2'!FAG!+'! /-,! 517*',7$! /-*7! +3*=5-(7'(! 2'!FAG!+68C! )(6'! 51(! 2'! 517*',7! C!

231*+'!+3.,! )-+'!D.'! /'.2! 2'! 517*',7! 5-//B+'! '7! D.3*2! 5'.7! 51(71:'(! 1;')! 2'! 5(-0'//*-,,'2! +'!

/1,76! +'! /-,! )4-*@! [J4KL! bLM\%!^'! )-+'! '/7! (',;-96! 1.!517*',7! /3*2! 231! 5'(+.! ',! )2*D.1,7! /.(!

_!=-7!+'!51//'!5'(+.!`%!



! #S!

!

J4KLbLM!I!O6384<7!563!C@17683V!d4386!563!C@17683!

!

^1!2*/7'!+'/!FAG!5(6)6+'==',7!)(6'!/-,7!5(6/',7/!+1,/!)'7!-,:2'7$!-,!2'/!('7(-.;'!',!

7151,7!2'!,-=!+.!517*',7!+1,/!21!E1(('!+'!(')4'()4'%!

!

n,'! 0-*/! 23-,:2'7! _!)(6'(! .,! )1(,'7!`! /62')7*-,,6$! 21! 0',P7('! /.*;1,7'! 1551(1*7! D.*! ;1!

5'(='77('!+'!(',/'*:,'(!2'/!*,0-(=17*-,/!1+=*,*/7(17*;'/!+.!517*',7![J4KLbLS\!

!



! #]!

!

J4KL!bLS!I!O6384<73!563!C@17683V!.1261!07!C@1768!

!

!

"%#%J9/7B='!'@5'(7!+.!FAG!

!

F'! /9/7B='$! ,-./! 231;-,/! +*7$! ;1! 01*('! 2'! 2*',! ',7('! 234*/7-(*D.'! ;1))*,12! +.! 517*',7!

+3.,'! 51(7$! '7! 2'! 5(-0*2! /1,76! +.! 517*',7! +31.7('! 51(7$! )-=5(',1,7! 7-.7'/! 2'/! *,0-(=17*-,/!

,6)'//1*('/!1.@!(')-==1,+17*-,/!;1))*,12'/!/56)*0*D.'/%!

^34*/7-(*D.'!;1))*,12!'/7!(',/'*:,6!;*1!2'!)1(,'7!+'!/1,76!/3*2!'/7!+*/5-,*E2'!-.!.,!1.7('!

/.55-(7! ('2191,7! 234*/7-(*D.'! [)1(,'7! +'! ;1))*,17*-,$! )1(7-,! +'! ;1))*,17*-,\%! ^1! E1(('!

+3-.7*2/!_!x;1))*,/!`!;1!5'(='77('!+'!/1*/*(!2'/!1,)*',/!;1))*,/!(612*/6/$!+'!,-7*0*'(!21!+17'!+'!

(612*/17*-,!'7!2'!,.=6(-!+.!2-7![J4KLbLX\%!

!



! #f!

!

J4KLbLX!I!O6384<7!563!C@17683V!$67364K761!=)D438<14N06!?@CC47@=!

!

!

n,'!0-*/!7-./!234*/7-(*D.'!;1))*,12!(',/'*:,6$!21!2*/7'!+'/!;1))*,/!1551(1*7!)-=='!/.*7!

[J4KLbL`\%!



! #j!

!

J4KLbL`!I!O6384<7!563!C@17683!c!*438<14N06!?@CC47@=!

!

!

!

!

!



! #k!

^'! 5(-0*2! /1,76! +.! 517*',7! '/7! (',/'*:,6! /.(! 23-,:2'7! _!5(-0*2! /1,76!`! '7! 7-.7'/! 2'/!
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! Sk!

23*,76(P7!+.!FAG!5-.(!1=62*-('(!2'/!)-.;'(7.('/!;1))*,12'/!+'/!',01,7/!177'*,7!+'!5174-2-:*'/!

)4(-,*D.'/%!["k\!

^'/! (6/.2717/! +'! )'77'! 67.+'! =-,7(',7! +'! =1,*B('! :6,6(12'! .,'! )-.;'(7.('! ;1))*,12'! 01*E2'!

+1,/!21!5-5.217*-,!67.+*6'!+3',01,7/!',!K^N%!

N'!52./$!2367.+'!,'!5'(='771*7!51/!+'!)-,)2.('!D.1,7!C!.,!*=51)7!5-/*7*0!+.!FAG!/.(!2'!

('/5')7! +'/! (')-==1,+17*-,/! 51(7*).2*B('/%! d2! 9! 1! '.! D.'2D.'/! '(('.(/! +1,/! 2'/!

(')-==1,+17*-,/!+.!FAG$!'@52*D.6/!+3.,'!51(7!51(!.,!=1,D.'!+3*,0-(=17*-,/!/.(!2'!_!5(-0*2!

/1,76!`!'7!/.(!21!51(7*'!_!4*/7-(*D.'!;1))*,12!`$!'7!+31.7('!51(7!51(!+'/!'(('.(/!+312:-(*74='!+.!

FAG!D.*!-,7!676!5(*/!',!)-=57'!51(!21!/.*7'!51(!2'!rGL!C!21!2.=*B('!+'!)'/!(6;6217*-,/%!

!

A%! ^1=1,+! +6)(*7! 6:12'=',7! .,'! )-.;'(7.('! ;1))*,12'! *,/.00*/1,7'! )4'?! 2'/! 517*',7/!

;*;1,7/! 1;')! 2'! Adh! 5-.(! 2'! +>L$! 2'/! 46517*7'/! K! '7! M$! 2'! 5,'.=-)-D.'! '7! 21! :(*55'!

/1*/-,,*B('%! [#m\%! F'77'! 67.+'! +'/)(*57*;'!=-,-)',7(*D.'$! =',6'! +'!=1*! C! -)7-E('! "mgS$! 1!

6:12'=',7! 5'(=*7! +'! 01*('! )-,,1*7('! 2'! FAG! +'! &'/A1))*,/%,'7! 1.@! 517*',7/! ',! +';',1,7!

1)7'.(/!+'!2'.(!5(6;',7*-,%!

!

!

#%H%!^'!FAG$!.,!-.7*2!.7*2'!5-.(!2'/!;-91:'.(/%!

!

^1!;1))*,17*-,!'/7!.,!5*2*'(!+'!21!5(6;',7*-,!+'/!=121+*'/!+.!;-91:'.($!D.3*2!/31:*//'!

+'/! (')-==1,+17*-,/! :6,6(12'/! [51(! '@'=52'! 21! +*5476(*'! D.*! /6;*'! 7-.8-.(/! +1,/! )'(71*,/!

519/! +3G.(-5'! +'! 23G/7! '7! +3K/*'! -.! 21! 5-2*-=962*7'! 7-.8-.(/! '@*/71,7'/! +1,/! )'(71*,/! 519/!

+3K0(*D.'\!-.!/56)*0*D.'/![0*B;('!81.,'!1.!M6,*,$!K0(*D.'!+.!J.+z\%!![#g\![#"\!

!



! ]m!

N1,/!2'!)1+('!+.!L(-:(1=='!,17*-,12!+31=62*-(17*-,!+'!21!5-2*7*D.'!;1))*,12'!"mg"O

"mgf[gg\$! 2'!FAG!1!676!'@56(*=',76%!n,'!67.+'!+'/)(*57*;'!1!+31*22'.(/!676!=',6'!+31;(*2!C!

+6)'=E('!"mg]!5-.(!6;12.'(!21!=*/'!',!521)'!+3.,!FAG!+1,/!.,!)',7('!+'!/1,76!+6+*6'!C!21!

=6+')*,'!+'/!;-91:'/%![##\!

N.(1,7! 21! 56(*-+'! +'! 2367.+'$! gm! mmm! FAG! -,7! 676! )(66! 1;')! .,'! '@)'22',7'!

1))'571E*2*76!+'! 21!51(7!+'/!5(-0'//*-,,'2/!+'!/1,76!'7!+'/!;-91:'.(/%!N'!52./$! 2'!FAG!-00('!

23-57*-,!+'!(')';-*(!51(!J&J!-.!=1*2!2'/!(155'2/!+'!;1))*,17*-,$!)'!D.*!521)'!2'!;-91:'.(!'7!2'!

517*',7!',!:6,6(12!1.!)U.(!+'!/1!/1,76%!

n,'! 1.7('! 67.+'! 1221,7! +1,/! )'! /',/$! 51(.'! +1,/! 236+*7*-,! +'! 8.*,! "mgj! +'! 21! (';.'!

_!&6+')*,'! '7! =121+*'/! *,0')7*'./'/!`! [#H\$! 1;1*7! 5-.(! -E8')7*0! +36;12.'(! 231))'571E*2*76! +.!

FAG! +'/! ;-91:'.(/! )-,/.271,7! +1,/! +'.@! F',7('/! +'! A1))*,17*-,! d,7'(,17*-,1.@! /.(! .,'!

56(*-+'! 1221,7! +'! 0*,! "mg#! C! +6E.7! "mg]%! K.! 7-712$! #]!mgm! FAG! -,7! 676! )(66$! /-*7! .,! 71.@!

+31))'571E*2*76! +'! 52./! +'! km~%!^'/! )1./'/! +'! ('0./! 671*',7!=*,*='/! '7! '@52*D.6'/! 51(! .,'!

1E/',)'!+31))B/!C!*,7'(,'7!-.!',)-('!C!.,!=1,D.'!+3*,76(P7%!

!

!

H%! ^1E'2/!'7!5(*@!+.!/*7'!&'/A1))*,/%,'7!

!

N'!51(!/-,!)1(1)7B('!*,,-;1,7!'7!/-,!.7*2*76!/.(!2'!521,!+'!21!/1,76!5.E2*D.'$!2'!FAG!+.!/*7'!

&'/A1))*,/%,'7!1!('Y.!+'!=.27*52'/!(6)-=5',/'/!'7!1.7('/!5(*@$!C!/1;-*(!R!

•! r(1,+!5(*@!+'!21!5(6;',7*-,!=6+*)12'$!F-,:(B/!+'!=6+')*,'!:6,6(12'$!V*)'$!"mgg%!!

•! r1:,1,7!+.!5(*@!+.!5.E2*)$!N-)7-(/!"%m$!L1(*/$!"mgg%!!

•! &'*22'.(!/*7'!d,7'(,'7!w!G,7('7*',/!+'!M*)417$!L1(*/$!"mgg%!!

•! >(-546'!7')4,-2-:*D.'!+'!21!'O/1,76y$!F1/7('/$!"mg"%!!



! ]g!

•! J62')7*-,! +.!r(-.5'! +3i7.+'/! ',!L(6;',7-2-:*'! 5-.(! 21! 51(7*)*517*-,! 1.! 5(-:(1=='!

d&LKF>!J1,76$!L1(*/$!"mgH%!!

•! ^1E'2!&'+K55F1('$!L1(*/$!"mgH%!!

•! ^1E'2!N&N!J1,76$!L1(*/$!"mgS%!!

•! r(1,+!7(-546'!+'!231552*)17*-,!=-E*2'!+'!/1,76$!N&J!J1,76$!L1(*/$!"mgS%!!

•! L(*@!r12*',!+'!21!='*22'.('!1552*)17*-,!=-E*2'!'O/1,76y$!"mg]%!!

•! K))(6+*717*-,!+.!(6/'1.!A1))*,'!J10'79!V'7![e&J\$!r',B;'$!"mg]%!!

•! ^1E'2!N(-*7!+'/!./1:'(/!+'!21!/1,76$!KZJ!V-.;'22'OKD.*71*,'$!M-(+'1.@$!"mgf%!!

•! Z606(',)'=',7!+'!&'/A1))*,/%,'7!+1,/!2'!=1,.'2!+'!)-,)'57*-,!'7!=*/'!',!521)'!+�.,!

/9/7B='! +�*,0-(=17*-,! /.(! 21! ;1))*,17*-,! [N'/*:,*,:! 1,+! *=52'=',7*,:! 1,!

*==.,*/17*-,!*,0-(=17*-,!/9/7'=\$!GFNF$!"mgj%!!

!

!

%@!$-6.C36.-0,!>+!=5:68>+!

!

g%! V6)'//*76!+3.,'!=-+'(,*/17*-,!+'!21!=6+')*,'!!

!

�!234'.('!+'!21!=-+'(,*/17*-,!'7!+'!23*,0-(=17*/17*-,!=6+*)12'$!*2!'/7!+*00*)*2'!+'!)(-*('!

D.'!23',/'=E2'!+'/!*,0-(=17*-,/!/.(!236717!;1))*,12!+3.,'!5-5.217*-,!/-*7!.,*D.'=',7!,-76'/!

+1,/!.,!)1(,'7!+'!/1,76![D.*!,3'/7!+*/5-,*E2'!D.'!)4'?!.,!0(1,Y1*/!/.(!+'.@![gS\\$!/.(!.,!)1(,'7!

+'! ;1))*,17*-,! )1(7-,,6!+'/7*,6! C! P7('! 5'(+.!.,! 8-.(! -.! 231.7('! -.! ',)-('! +1,/! 2'/! +-//*'(/!

515*'(/! +'/! =6+')*,/! D.*! ;1))*,',7! '7! /.*;',7! 2'! 517*',7%! d2! /31:*7! +'! +-).=',7/! 515*'(/!

)-,7',1,7!+'/! *,0-(=17*-,/!+-,7! 21!5'(7'! 0'(1*7! )-.(*(! 2'! (*/D.'!+'!,'!51/!P7('! /.00*/1==',7!

5(-76:6/$!-.!1.!)-,7(1*('!+'!(')';-*(!+'/!;1))*,/!*,.7*2'/!51()'!D.3*2/!1.(1*',7!+68C!676!('Y./%!



! ]"!

�! 234'.('! -o! 02'.(*7! .,'! =.27*7.+'! +'! J9/7B='/! +3K*+'/! C! 21! N6)*/*-,! &6+*)12'!

[JKN&\![#S\!+1,/!.,!)-,7'@7'!+'!)-,,1*//1,)'/!'7!+3*,0-(=17*-,/!=6+*)12'/!+'!)-=52'@*76!

)(-*//1,7'![=*/'!C!8-.(!1,,.'22'!+'/!(')-==1,+17*-,/!;1))*,12'/!51(!'@'=52'\$!*2!'/7!52./!D.'!

E*',;',.!D.3.,!-.7*2!)-=='!2'!FAG!+'!&'/A1))*,/%,'7!/-*7!+*/5-,*E2'%!!

!!

!

"%! d=5-(71,)'!+'!/312*:,'(!/.(!2'/!=-+B2'/!'.(-56',/!'7!=-,+*1.@!

!

N'!,-=E('.@!519/!+1,/! 2'!=-,+'!/'!/-,7!'//196!C! 23.7*2*/17*-,!+3.,!-.7*2!)-=='! 2'!

FAG!C!236)4'22'!,17*-,12'!1;')!5-.(!E.7!+3.,'!51(7! 2'!/7-)b1:'!+'/!4*/7-(*D.'/!;1))*,1.@!'7!

+31.7('!51(7$!21!/.(;'*221,)'!+'!21!)-.;'(7.('!;1))*,12'!+'!21!5-5.217*-,![A00+B+!V\!

F3'/7! 2'! )1/! +'! 21! J.*//'! [#]\$! +.!F1,1+1! [#f\! -.! ',)-('! +'! 21!V-(;B:'! [#j\! '7! )'! +'5.*/!

52./*'.(/!1,,6'/%!!

!

^3e&J!(')-==1,+'!;*;'=',7!23.7*2*/17*-,!+'!)'!795'!+'!(':*/7('/!;1))*,1.@%!G22'!1$!

',! 1//-)*17*-,! 1;')! 2'! =*,*/7B('! +'! 21! J1,76! +'! +*006(',7/! 519/! 51(7',1*('/! [r.17'=121$!

K2E1,*'$! J6,6:12$! J.+! J-.+1,$! >.,*/*'$! A*'7,1=\$! 621E-(6! 2'! 5(-8'7! _!YM6.2.Z+!`! ;*/1,7! C!

+6;'2-55'(!'7!C!+6=-,7('(!2'/!1;1,71:'/!+'!)'!795'!+'!/9/7B='/!+3*,0-(=17*-,/!+1,/!+'/!519/!

',!;-*'!+'!+6;'2-55'=',7%![#k\!

^'/! (6/.2717/! +'! )'/! 5(-8'7/! 5*2-7'/! /-,7! +31*22'.(/! 1//'?! 5(-='77'.(/! C! 5'7*7'! 6)4'22'!

=1*/! 21! :6,6(12*/17*-,! +.! 5(-8'7! /.(! 2'! 521,! +'! 21! /1,76! 5.E2*D.'! +'! )'/! 519/! ',! ;-*'! +'!

+6;'2-55'=',7! /3'/7! 4'.(76'! C! )'(71*,/! -E/71)2'/%! d2! /31:*7! +'! +*00*).276/! +3-(+('! 7')4,*D.'!

[1))B/! *,7'(,'7$! 2',7'.(! +'! )-,,'@*-,\$! 4.=1*,'/! [1E/',)'! +'! )-=567',)'! ',! *,0-(=17*D.'$!

=-7*;17*-,!*,/.00*/1,7'\!-.!',)-('!0*,1,)*B('![=1,D.'!+'!0*,1,)'=',7!+.(1E2'/$!*,/.00*/1,)'!

+3*=52*)17*-,!+'/!1+=*,*/7(17*-,/!+'!/1,76!5.E2*D.'\%!



! ]#!

Q.'!+*('! 12-(/! +3.,!519/! )-=='! 21!X(1,)'$! fB='! 5.*//1,)'! 6)-,-=*D.'!=-,+*12'! '7!

5-//6+1,7! .,! +'/! /9/7B='/! +'! /1,76! 2'/! 52./! 5'(0-(=1,7! 1.! =-,+'$! +-,7! 2'/! -E/71)2'/! '7!

+*00*).276/!)*76/!)*O+'//./!,'!/'(1*',7!D.'!,6:2*:'1E2'/%!

!

!

#%! L(-:(1=='!>'((*7-*('!+'!J1,76!V.=6(*D.'![>JV\!

!

G,!X(1,)'$!)'!,3'/7!D.'!(6)'==',7!D.3'/7!,6!2'!5(-:(1=='!>JV$!D.*!1!5-.(!-E8')7*0!

+'!='77('!',!521)'!'7!+31=62*-('(!+'/!-(:1,*/17*-,/!'7!+'/!/'(;*)'/!,.=6(*D.'/!*,,-;1,7/!1.!

E6,60*)'!+'/!517*',7/$!+'/!1*+1,7/!'7!+'/!5(-0'//*-,,'2/!+'!/1,76%![Hm\!

N1,/! )'! )1+('$! .,! 155'2! +'! 5(-8'7! '/7! 21,)6! ',! "mg#! '7! 51(=*! 2'/! gj! )1,+*+17.('/!

/62')7*-,,6'/$!S!5(-8'7/!+3K:',)'/!Z6:*-,12'/!+'!J1,76![KZJ\!-,7!676!('7',./$!51(=*!2'/D.'2/!

2'! 5(-8'7! _!L1/)12*,'!`! ',! (6:*-,! Z4I,'OK25'/! D.*! '@56(*=',7'! +1,/! /1! (6:*-,! 5-.(! 21!

5('=*B('! 0-*/! 2'! F1(,'7! +'! A1))*,17*-,! i2')7(-,*D.'! +'!&'/A1))*,/%,'7! +'! 81,;*'(! "mg]! C!

=1(/!"mgf%![Hg\!

Q.17('!1.7('/!(6:*-,/!5*2-7'/!-,7!'@56(*=',76!2'!FAG$!2'!E.7!671,7!+36;12.'(!2'/!0('*,/!

'7!2'/!2';*'(/!C!21!56(',,*/17*-,!'7!C!21!:6,6(12*/17*-,!+.!5(-8'7!/.(!2'!7'((*7-*('!,17*-,12%!

! !



! ]H!

H%! K;1,71:'/!+.!FAG!',!7'(='/!+'!/1,76!5.E2*D.'!!

!

G,! 8.*,! "mgk$! 2'! L(! WeGFW! <'1,! ^-.*/! [L(6/*+',7! +.! r(-.5'! +3i7.+'! ',!

L(6;',7-2-:*'\!)-=571E*2*/1*7!]m]!mmS!FAG!)(6'/!',!X(1,)'!=67(-5-2*71*,'!'7!+1,/!2'/!Ne&O

>e&$!)'!D.*!('5(6/',7'!m$k~!+'!21!5-5.217*-,!0(1,Y1*/'!5-//6+1,7!.,!FAG%![4L@!A00+B+![I!

&1*/! -,! -E/'(;'! 7-.7! +'! =P='! D.3*2! '@*/7'! .,'! =18-(17*-,! +.! ,-=E('! +'! )1(,'7/! )(66/!

2-(/D.3-,!2'/!)-=51('!1;')!2'/!)4*00('/!+'!81,;*'(!"mg]!-o!23-,!)-=571E*2*/1*7!12-(/!ggg!SSS!

FAG%[H"\!

!

J.(!2'!521,!+'!21!/1,76!5.E2*D.'$!2'!FAG!'/7!.,!-.7*2!+'!5*2-71:'!+.!/.*;*!;1))*,12!',!

7'=5/!(6'2%![H#\!

G,! '00'7$! '22'! 5'(='7! +'! +67'(=*,'(! 21! )-.;'(7.('! ;1))*,12'! [FA\! +'! =1,*B('! 7(B/!

(15*+'! '7! 52./! 0*1E2'! D.'! 2'/! /9/7B='/! +'! (').'*2/! 1)7.'22'=',7! .7*2*/6/! 51(! 2'/! 1.7-(*76/!

/1,*71*('/!5-.(!6;12.'(!21!FA!+'!21!5-5.217*-,%!

F3'/7! =5&0,6.686! >+!F+.==+! )30.63.;+! H&0F)I$! ',! 51(7',1(*17! 1;')! 21!7.;+46.-0! >+! =3!

;+4J+;4J+1!>+,!:68>+,1!>+! =5:C3=836.-0!+6!>+,! ,636.,6.98+,! H7;++,I$! 21!7.;+46.-0!R:0:;3=+!

>+! =3! )306:! H7R)I$! 2'/! /'(;*)'/! +651(7'=',71.@! +'!K$&!>+,!%-0,+.=,!R:0:;38B! '7! 52'*,!

+31.7('/$! D.*! -,7! 5-.(!=*//*-,! +'! /.*;('! '7! +36;12.'(! 21!FA! +'! 21! 5-5.217*-,! 5-.(! 7-./! 2'/!

;1))*,/! *,)2./! +1,/! 2'! )12',+(*'(! ;1))*,12! '7! +1,/! 2'/! :(-.5'/! )*E2'/%! d2! '@*/7'! +*006(',7'/!

/-.()'/!+'!+-,,6'/!.7*2*/6'/!51(!23d,AJ!5-.(!)12).2'(!21!FA!["#\!R!

!

•! F4'?!2'/!',01,7/!'7!1+-2'/)',7/!R!

O! .6184>4C@83!A254C@0e!56!3@782!56!=)67>@78!R!)'(7*0*)17/!+'/!kB='!'7!"HB='!=-*/%!

eE2*:17-*('! '7! +';1,7! P7('! ('=52*/! 51(! 2'! =6+')*,! 7(1*71,7! -.! 2'! 56+*17('! '7!

',;-96/! 1.@! /'(;*)'/! +651(7'=',71.@! +'! L&d! +.! F-,/'*2! r6,6(12%! d2/!



! ]S!

5'(='77',7!.,'!E-,,'!'/7*=17*-,!+'!21!FA!+'/!,-.((*//-,/!=1*/!2'!+621*!5-.(!

+*/5-/'(!+'!)'/!+-,,6'/!'/7!2-,:%!

O! .:C=6! 814677@=! 5)67N0f86! 301! =@! 3@782! 563! 67>@783! 68! 563! @5<=63C6783!R! )'/!

',D.P7'/!/-,7!(612*/6'/!',!:(1,+'!/')7*-,!=17'(,'22'![]1,/\$!1.!F&"!'7!',!#B='$!

',! 51(7',1(*17! 1;')! 2'! &*,*/7B('! +'! 23i+.)17*-,! V17*-,12'! '7! 21! N*(')7*-,!

:6,6(12'! +'! 23',/'*:,'=',7! /)-21*('! [N:'/)-\%! F'/! ',D.P7'/! 5'(='77',7! .,'!

E-,,'!'/7*=17*-,!+'!21!FA!=1*/!23*,)-,;6,*',7!5(*,)*512!'/7!D.3*2!2'!=1,D.'!+'!

5'(/-,,'2/! /.(! 2'! 7'((1*,!+68C!-)).56!C!+'!,-=E('./'/! 7t)4'/! '7! 2'!+621*! 7(-5!

2-,:!5-.(!+*/5-/'(!+'!)'/!+-,,6'/%!!

O! YCD@784==<7! K2721@=4386! 563! Q272>4C4@4163!R#OFU! R! ('5(6/',7'! .,! 6)41,7*22-,!

5'(=1,',7! ('5(6/',717*;'! +'! 21! 5-5.217*-,! E6,60*)*1*('! +'/! (6:*='/! +'!

23K//.(1,)'!=121+*'%! ^'/! +-,,6'/! +'! ('=E-.(/'=',7/! +'/! ;1))*,/! *//.'/! +'!

23GrM!5'(='77',7!+3'/7*='(! 21!FA!+'! 23',01,7!C! 7-.7!t:'!1;')!.,'!'@)'22',7'!

('5(6/',717*;*76!1.!,*;'1.!,17*-,12'%!

!

•! F4'?!231+.27'!R!*2!,3'@*/7'!51/!+'!/9/7B='!+'!(').'*2!+'/!+-,,6'/!+'!;1))*,17*-,$!'7!2'/!

+-,,6'/! +'! FA! )4'?! 231+.27'/! /-,7! (1('/%! n,'! E-,,'! 5(-5-(7*-,! +'/! ;1))*,17*-,/!

(612*/6'/!)4'?!231+.27'!6)4155'!1.!+*/5-/*7*0!+'!23GrM!)1(!'22'/!/-,7!/-.;',7!(612*/6'/!

',!=6+')*,'!+.!7(1;1*2!-.!',)-('!+1,/!2'/!)',7('/!+'!;1))*,17*-,!5-.(!;-91:'.(/$!D.*!

,'!0-,7!51/!23-E8'7!+'!('=E-.(/'=',7!*,+*;*+.'2!

! !



! ]]!
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&*

%%

%'

%"

+'

"+

&"'

&6!'&

! %!! (!! *!! "!! &!!! &%!!

73;018

?:,T316<Y9,;50`;61;6<162309-89;5

F:86<16Q-0.:;9-,86@0-@-8518

O10>9216@:_:,;

?5Q9:,2161;6.:,T316<162-,Q9:,216>98WaW>986<1
216<98@-89;9Q

?34;9@4929;56<18683@@-0;86-r6,-;9Q9106418
>:229,8

F:86<Y3;949;5

B0-@62R0-,-@R:E1

?:,T316<Y9,Q-0.:;9-,86830641683c1;

429<0<:;0:6,6N935@5<235,6:;9:4US

J-./01



! gmg!

•! `#7(%-(bAB/4'#-".&%(''&#$,%#B/4'#9/%+(%#@#)(.#/4.-0#p#a#

!

V-,!1;-,/!;.!D.'!21!=18-(*76!+'/!(1*/-,/!6;-D.6'/!51(!2'/!=6+')*,/!5-.(!,'!51/!.7*2*/'(!2'!

FAG!+'!='/;1))*,/%,'7!671*',7!+./!1.!=1,D.'!+3*,0-(=17*-,/!/.(!2'!/.8'7%!!

V-./!;-.2*-,/$!51(!)'77'!D.'/7*-,$!/1;-*(!/3*2/!=-,7(1*',7!=12:(6!7-.7!.,!*,76(P7!C!21!0-(=17*-,!

+'!)'7!-.7*2%!

^1!(65-,/'!C!)'77'!D.'/7*-,!'/7!*22./7(6'!+1,/!2'!:(154*D.'!)*O+'//-./![J4KL!S\\!

L1(=*! 2'/! gHfS! =6+')*,/! ,3.7*2*/1,7! 51/! 2'! FAG$! f]~! +3',7('! '.@! [g!mkS! =6+')*,/!

:6,6(12*/7'/!'7!"S!56+*17('/\!-,7!+6)21(6!P7('! *,76('//6!5-.(!/'!0-(='(!C!/-,!.7*2*/17*-,!'7!)'$!

5(606(',7*'22'=',7! C! 231*+'! +3.,! 7.7-(*'2! *,0-(=17*D.'! 52.7I7! D.'! 51(! 0-(=17*-,! 5(6/',7*'22'!

[f]~!;/!"H~\%!

!

J4KLSb!I!W7821f8!5)076!><1A@84<7![!=)084=43@84<7!50!.P#!G<01!=63!7<7V084=43@86013!

! !

+*V

%(V

>0/50RNB,9<:5637/0<<7:=2/:B,9<:F,/-0/:G:
@A935@5<235,6:;9:4USb

C39 J-,

&6!$)6?[61;6
%)6@5<9:;018

'(+6?[61;6

"6@5<9:;018



! gm"!

#@!AC.,!,8;!=5.06:/;36.-0!>8!%F#!>30,!=+!7$K!

!

F'77'!51(7*'!)-(('/5-,+!C!231,129/'!+'/!D.'/7*-,/!gS!C!gf!+.!D.'/7*-,,1*('!'7!5-(7'!/.(!

231;*/! +'/! =6+')*,/! )-,)'(,1,7! 23*,76:(17*-,! +.! FAG! +'! ='/;1))*,/%,'7! +1,/! 2'! N-//*'(!

&6+*)12!L1(71:6![N&L\%!

G,!'00'7$! *2!',!671*7!D.'/7*-,!+1,/! 2'!5(-8'7!+'!:6,6(12*/17*-,!+.!N&L!'7!'/7! 7-.8-.(/!

+31)7.12*76%!!

V-./! ;-.2*-,/! 1;-*(! 2'! ('//',7*! +'/! =6+')*,/! *,7'((-:6/! /.(! 2'! N&L! +'! =1,*B('!

:6,6(12'!'7!2'.(!1;*/!/.(!23*,76:(17*-,!6;',7.'22'!+.!FAG!+1,/!2'!N&L!

!

g%! n7*2*/17*-,!+.!N&L!

!

•! `#S/.%(#0/?-)-(0A+&.-(%#('.A-0#^FQA)/+$,.-<0(#p#a#

J.(! 2'/!g]S#!=6+')*,/! *,7'((-:6/!1.! 7-712$!kg~!+3',7('!'.@![/-*7!g!Hkf!=6+')*,/![g!H]S!

=6+')*,/!:6,6(12*/7'/!'7!#"!56+*17('/\!-,7!.,!2-:*)*'2O=67*'(!N&LO)-=517*E2'%!

!

•! `#CB(bAB/4'# *&3@# )/"'40.&# 0(#^FQ#*54"# *(# B/'# $,.-(".'# (.r/4# -"'&%&# *('# */)4+(".'#

.D$('#(;,+("'#)/+$0&+(".,-%('#/4#)/+$.(A%("*4#*,"'#0(#^FQ#p#a#

L1(=*! )'/! g!Hkf! =6+')*,/! 191,7! .,! 2-:*)*'2O=67*'(! N&LO)-=517*E2'$! /'.2'=',7! HS~!

+3',7('!'.@![/-*7!]]]!=6+')*,/!:6,6(12*/7'/!'7!"!56+*17('/\!23-,7!+68C!.7*2*/6!5-.(!9!)-,/.27'(!

+'/!+-).=',7/!-.!5-.(!9!*,76:('(!+'/!'@1=',/!)-=526=',71*('/!-.!1.7('/%!

!

•! `#C#E4(00(#9%&E4(")(#p#a#

J.(! )'/! ]]j!=6+')*,/! .7*2*/1,7! 2'! N&L$! f"~! +3',7('! '.@! 23.7*2*/',7! (1('=',7! []S~! +'!

=1,*B('!=',/.'22'!'7!f~!81=1*/\!)'!D.*!)-,/7*7.'!21!=18-(*76%!



! gm#!

J'.2/! j~!+3',7('! '.@! 23.7*2*/',7! +'!=1,*B('! D.-7*+*',,'! -.! 52.(*D.-7*+*',,'! '7! "m~!+'!

=1,*B('!4'E+-=1+1*('![J4KLS\\%!

!

J4KLS\!I!J12N067C6!5)084=43@84<7!50!(%,!

!

!

"%! K;*/!/.(!23*,76:(17*-,!+.!FAG!1.!N&L!

!

L-.(!155(6)*'(!231;*/!:6,6(12!+'/!=6+')*,/!+'!2367.+'!/.(!21!D.'/7*-,$!,-./!1;-,/!5-/6!

+'.@! D.'/7*-,/! 1;')! .,! )4-*@! +'! (65-,/'! /'2-,! 236)4'22'! +'! ^*b'(7! 5-.(! ='/.('(! 2'! +':(6!

+31))-(+!-.!+'!+6/1))-(+!+'/!=6+')*,/!*,7'((-:6/![J4KL!S_\%!

!

%$ %(

&'*

('(

('
! ! & & !

!

)!

&!!

&)!

%!!

%)!

'!!

')!

(!!

()!

)!!

F4309WT3-;9<91,,1 s3-;9<91,,1 G1/<-.:<:901 ?1,831441 j:.:98

Q/78906?0:;A935@5<235,6:;9:1ZK

?5<129,16E5,50:41 F5<9:;091



! gmH!

!

J4KLS_!I!/?43!301!=)4782K1@84<7!50!.P#!5@73!=6!(%,!

!

•! ^1!5('=*B('!D.'/7*-,!1;1*7!5-.(!E.7$!C!7(1;'(/!.,!(6/.=6!+'/!(I2'/!+.!FAG!'7!+'!/'/!

1;1,71:'/$! +3155(6)*'(! 231;*/! +'/!=6+')*,/! 191,7! 51(7*)*56! C! 2367.+'! /.(! 2'! FAG! +'!

=1,*B('!:6,6(12'%!

jk~! +'/! =6+')*,/! /-,7! 01;-(1E2'/! 1.! FAG! ',! 71,7! D.3-.7*2! +31*+'! C! 21! +6)*/*-,!

;1))*,12'$!+'!/.*;*!;1))*,12!'7!+'!='/.('!+'!21!)-.;'(7.('!;1))*,12'![H#~!/-,7!_!7-.7!C!

01*7!+31))-(+!`!'7!H]~!/-,7!_!52.7I7!+31))-(+!`\!

!

•! G7! /.(! 21! D.'/7*-,! +'! 23*,76:(17*-,! +.! FAG! +1,/! 2'! N&L! 5-.(! :6,6(12*/'(! /-,!

.7*2*/17*-,$!fj~!9!/-,7!01;-(1E2'/!12-(/!D.'!2'/!""~!('/71,7/!,'!2'!/-,7!51/![]~!,'!/-,7!

_!51/!+.!7-.7!+31))-(+!`!'7!g]~!/-,7!_!52.7I7!51/!+31))-(+!`\!

! !

$*

)!

%*+

&%!

+%$

+*+

)*&

+&*

O14-,6>-38U64Y9,;5E0:;9-,6<36=\N6:36M?F
@10.1;;0:9;W144163,16E5,50:498:;9-,6<168-,

3;9498:;9-,6@:06>-38W.`.161;6@:06>-862-,Q0b0186o

O14-,6>-38U6416=\N6@0581,;1W;W9463,69,;10`;61,6;:,;
T3Y-3;946<Y:9<16a64:6<52989-,6>:229,:41U6<16839>9
>:229,:461;6<168:,;56@3/49T316L.1830160:@9<16<1

4:62-3>10;3016>:229,:41Po

X637M/235,6:;9:4US:;26<:@0:1ZK

B-3;6a6Q:9;6<Y:22-0< F43;X;6<Y:22-0< F43;X;6@:86<Y:22-0< F:86<36;-3;6<Y:22-0<



! gmS!

#%! F-==',71*('/!01).2717*0/!

!

^1! +'(,*B('! D.'/7*-,! +.! D.'/7*-,,1*('! 671*7! .,'! D.'/7*-,! -.;'(7'! D.*! +'=1,+1*7! 1.@!

=6+')*,/!191,7!51(7*)*56!C!2367.+'!+318-.7'($!/3*2/!2'!/-.41*71*',7$!.,!)-==',71*('!/.(!2'!FAG!

'7{-.!2'!N&L%!

L1(=*! 2'/! g]S#! =6+')*,/! +'!2367.+'$! f#H! -,7! 18-.76! .,! )-==',71*('%! L1(=*! )'/!

+'(,*'(/$! )'(71*,/! 671*',7! 5-/*7*0/! [S~\$! +31.7('/! ,6:17*0/! [km~\! '7! ',)-('! +31.7('/! =*7*:6/!

[S~\%!

!

!

J4KLSZ!I!,1<G<184<7!56!C<AA678@4163!G<3484>3;!72K@84>3!68!A484K23!

!

^'!74B='!1E-(+6!=18-(*71*('=',7!+1,/!2'/!)-==',71*('/!'/7! 2'!N&L!'7!/1!521)'!',!71,7!D.'!

/.55-(7!6;',7.'2!+.!FAG!

!

%)
I)\J

##"
I$*\J

%)
I)\J

4,--06325/0<:<9/:@0:4US:03E,9:@0:1ZK

=-..1,;:90186@-89;9Q8

=-..1,;:90186,5E:;9Q8

=-..1,;:90186.9;9E58



! gm]!

#%g%!F-==',71*('/!5-/*7*0/!

!

^'/!)-==',71*('/!5-/*7*0/!671*',7!=*,-(*71*('/![#S!/.(!f#H!/-*7!C!5'.!5(B/!S~\%!

!

F'/! )-==',71*('/! *22./7(',7! .,! )'(71*,! ',:-.'=',7! C! 23.7*2*/17*-,! +.! FAG$! )'(71*,/!

=6+')*,/! 23.7*2*/1*',7! +68C! '7! +-,)! 2'! (')-==1,+'! [_!LS!# /4-!`$! _!.%:'# </"# /4.-0!`$! _!@#

)/"",-.%(1# .%:'# </"# $%/?%:'!`$! _!K4(# ./4.# 0(# +/"*(# '5D# +(..(!`\$! +31.7('/! ,3-,7! ',! 81=1*/!

',7',+.! 51(2'(! =1*/! 1*='(1*',7! 23.7*2*/'(! [_C# 052(4%(# /d# $04'-(4%'# $,%.(",-%('# *(# ',".&# U#

$2,%+,)-("#1#-*(V#$%,.-E4(#0,#B,))-",.-/"#0(#LS!#0(#'(+<0(#-"*-'$("',<0(#$/4%#)/"",I.%(#0(#

'.,.4.# B,))-",0# *4# $,.-(".!`$! _! L(# '(%,-.# .%:'# 4.-0(# ),%# 0('# $,.-(".'# "(# )/"",-''(".# E4(#

,$$%/;-+,.-B(+(".# 0(4%'# *,.('# *(# B,))-",.-/"!`$! _!3(# '4-'# -".&%(''&!`$! _!C# ('',D(%!`\!! ',!

(155'21,7!/-,!.7*2*76!5-.(!21!,-7*0*)17*-,!+'!234*/7-(*D.'!;1))*,12!'7!2'!01*7!D.3C!234'.('!1)7.'22'!

2'/!;1))*,/!,'!/-,7!52./!(612*/6/!.,*D.'=',7!51(!2'/!=6+')*,/!=1*/!6:12'=',7!51(!2'/!dNG!'7!

2'/!541(=1)*',/$!+3-o!23*=5-(71,)'!+3.,!-.7*2!5'(='771,7!+'!)',7(12*/'(!7-.7!)'21%!

!

!

#%"%F-==',71*('/!,6:17*0/!

!

&P='!/*!fj~!+'/!=6+')*,/!+'! 2367.+'!-,7! (65-,+.!P7('! 01;-(1E2'!C! 23*,76:(17*-,!+.!

FAG! +1,/! 2'! N&L$! 21! =18-(*76! +'/! )-==',71*('/! 21*//6/! C! 21! +'(,*B('! D.'/7*-,! 671*',7!

51(1+-@12'=',7!,6:17*0/!'7!+'!2-*,!=18-(*71*('/![km~\!'7!)-,)'(,',7!52./!51(7*).2*B('=',7!2'!

N&L%!

F'(71*,/!=6+')*,/! /-,7! )176:-(*D.'=',7! )-,7('! 2'! 5(*,)*5'!=P='!+.!N&L!'@52*D.6!

51(! .,'! *,0-(=17*/17*-,! 7(-5! *=5-(71,7'! -.! 51(! 2'! =1,D.'! +'! )-,0*1,)'! ',! 21! /6).(*76! +'/!

+-,,6'/! =6+*)12'/! [_!4'-"(# @# ?,b!�!`$!_!@# B/40/-%# ./4.# -"9/%+,.-'(%1# 0(# %u0(# *4# +&*()-"# '(#



! gmf!

%&*4-%,#@#$,''(%# '/"# .(+$'# '4%# 0v/%*-",.(4%#,4#*&.%-+(".#*(# 0v(;,+("#)0-"-E4(#*4#$,.-(".!`!

_!*+$#(?,0#<-?#<%/.2(%#,#0,#'/0*(#*('#,''4%,")('#$%-B(('#B-,#0(#*,%w#"(.#a1#`#>(#"v,0-+(".(%,-'#

3,+,-'# 0(# ^FQ=# 7v-0# *(B(",-.# /<0-?,./-%(1# 0('# )/+$,?"-('# *v,''4%,")('# $%-B&('#

0v(;-?(%,-(".=#a\$! '7!.7*2*/',7!+'/! 0-*/! 23*(-,*'!'7!234.=-.(!5-.(! 2'! 01*('! /1;-*(! [_!C#E4,"*# 0('#

$4)('# $/4%# .%,)(%# 0('# ?("'# pp>(# 9,-'# *(# 0,#+&*()-"(# -"*-B-*4,0-'&(# $,'# *(# 0,#+&*()-"(# *(#

+,''(!`!%%%\%!

N31.7('/!-,7!6=*/!+'/!1;*/!,6:17*0/!5-.(!+'/! (1*/-,/!+3-(+('!52./!5(17*D.'!)-=='!2'!

=1,D.'!+'! 7'=5/!-.!',)-('! 21!=.27*52*)*76!+'/! /.55-(7/! U`#.%/$#)2%/"/$2,?(#ccc#a1#`#]-:+(#

'4$$/%.'#@#%(+$0-%1#0,#)/"'40.,.-/"#*(B-(".#,4#9-",0#-"9(%",0#a#`#.%:'#$(4#@#05,-'(#,B()#05/4.-0#

-"9/%+,.-E4(#a1# `#^FQ# -+$/''-<0(# @# 4.-0-'(%1# -0# 9,-.# <(4?4(%# +/"# 0/?-)-(0A+&.-(%# @# )2,E4(#

.(".,.-B(#*5/4B(%.4%(#a#`#^FQ#-"4.-0-',<0(#@#052(4%(#,).4(00(a%%%\%!

F'(71*,/!=6+')*,/! 5-*,7',7! +.! +-*:7! 231E/',)'! +3*,0-(=17*-,/! /.(! 2'! /.8'7! 1*,/*! D.'!

231E/',)'! +'! 0-(=17*-,/!=*/'/! ',! 521)'! 51(! 2'!=*,*/7B('! +'! 21! J1,76! '7! 21! J6).(*76! J-)*12'!

[_!L5('.# */++,?(# E45-0# "5D# ,# $,'# *(# 9/%+,.-/"1)(0,# $,%,-.# )2%/"/$2,?(#a1# `>v,-# 9,-.# B("-%#

*(4;#9/-'#0,#%('$/"',<0(#*(#0,#'&)4#$/4%#+(#+/".%(%#0(#^FQ#=#x,#"(#+,%)2(#$,'=#L(#"v('.#$,'#

,4#$/-".#(")/%(#a1#`#,4)4"(#9/%+,.-/"#$,%#0,#'()4#(.#0/?-)-(0#$/4%#0,#+-'(#("#$0,)(#*4#^FQ=#

"/4'#,B/"'#<('/-"#*v8.%(#,))/+$,?"&'#a1#`#C4)4"(#9/%+,.-/"#$%/$/'&(#$/4%#4.-0-',.-/"#^FQ##

(.#*/")#4.-0-',.-/"#LS!#-".&?%&(#p#>(#B,-'#,00(%#)/"'40.(%#0(#'-.(#+('B,))-"'="(.#F!HLM#a\%#

!

G,!)'!D.*!)-,)'(,'!2'!FAG$!2'/!1;*/!,6:17*0/!,'!)-,)'(,',7!51/!71,7!2'!5(*,)*5'!+'!)'7!

-.7*2!=1*/!52./!21!=.27*52*)*76!+'/!/.55-(7/!+'!,-7*0*)17*-,!+'/!;1))*,/!'7!21!)4(-,-541:*'%!!

^1!52.51(7!+'/!=6+')*,/!+652-(',7! 2'!01*7!D.'!)'7!-.7*2!/-*7!5191,7!5-.(!2'!5(-0'//*-,,'2/!+'!

/1,76! )'!D.*! '/7! .,! 0('*,!,-,!,6:2*:'1E2'! C! /-,!.7*2*/17*-,! U`#)v('.# .%/$# )2%/"/$2,?(# (.# "/"#

%&+4"&%&1# $/4%E4/-# 0(# 9(%,-'A3(#p#a1# `#M0# ('.# -",*+-''-<0(1#CFOC1#E4(# 0('#+&*()-"'#*/-B(".#



! gmj!

$,D(%#("#.,".#E4(#$%/9(''-/""(0'#*(#',".&#iAUUUUU#a1#`#L(0,#*/-.#8.%(#?%,.4-.#$/4%#0('#+(*()-"'#

E4-#/".#*&3@#*('#%(B("4'#$,%+-'#0('#$04'#<,'#*v!4%/$(===#a1#`#*+$#?%,.4-.#r#)B(#$,D,".#aV=##

n,'!(6=.,6(17*-,!/'(1*7!=P='!.,'!)-,7('51(7*'!*,)*717*;'!C!23.7*2*/17*-,!+.!FAG!'7!+.!

N&L! [`#N%/$#)2%/"/$2,?(1#^(B%,-.# 8.%(#?%,.4-.# (.# '4%./4.# %&+4"&%&#,4#+8+(# .-.%(#E4(# 0('#

,4.%('# Hy7Q# $/4%# 0(# ?&"&%,0-'(%#a1# `#-0# */-.# 8.%(# ?%,.4-.#a1# `#>v4.-0-'(%,-# 0(# ^FQ# E4,"*# 3(#

'(%,-# %&+4"&%&# $/4%# 0(# %(+$0-%# c#a1# `#3v4.-0-'(# $(4# 0(# LS!# ),%# 0v,)):'# ('.# $,D,".1# $/4%# ',#

)%&,.-/"# (.# '/"# 4.-0-',.-/"# )v('.# 4"# ?%/'# 9%(-"=# ^FQ# i# )2%/"/$2,?(# ggg#a1# `#Q/4%E4/-#

*(B%-/"'A"/4'# %(+$0-%# <&"&B/0(+(".# 0(# ^FQp# X(# LS!# $/4%E4/-# $,'# $4-'E4(# "/4'#

%(+$0-''/"'#0('#),%"(.'#$,$-(%#a\!

!

!

#%#%F-==',71*('/!=*7*:6/%!

!

F'(71*,/!=6+')*,/! ,3-,7! 51/! +'! +-.7'! /.(! 2'/! E6,60*)'/! +.!N&L! -.! +.!FAG! D.3*2/!

7(-.;',7!=P='!*,76('//1,7$!=1*/!*2!'@*/7'!.,!0-//6!',7('!746-(*'!'7!5(17*D.'![_!y4.-0#-".&%('',".#

+,-'# 05/<'.,)0(#('.# 05,<'(")(#*5,4./+,.-',.-/"#$/4%#0(#%(+$0-%#,#$,%.-%#*4#0/?-)-(0#+&.-(%#(.#

05,"# )/".%(# $,%.-(# 9-",")-:%(# 'D'.&+,.-E4(# $/4%# 0('#+&*()-"'# U# 0/?-)-(0'1#+/*40('# '$&)-,4;1#

+('#B,))-"'="(.V#+8+(#'-#0(#)/z.#"5('.#$,'#9/%)&+(".#&0(B&#0,#+40.-$0-),.-/"#*('#9%,-'#9-"-.#$,%#

8.%(# 4"# /<'.,)0(# 3(# $("'(%!`$! `#M".&%('',".# +,-'# ,3/4.(# (")/%(# 4"(# .{)2(# 0/%'# *(# 0,#

)/"'40.,.-/"#U#@#"/.(%#@#j#("*%/-.'#*-99&%(".'# ===V!`$!_!Lv('.#<-("# 0(#^FQ1#+,-'#)v('.# 0/4%*#(.#

$,'#B%,-+(".#(99-),)(!`$!_!y4.-0'#.%:'#$%/+(..(4%'#+,-'#)2%/"/$2,?('=#>(#"(#0('#%(+$0-'#$04'#

),%#$,'#0(#.(+$'1#*(B,".#*&3@#0(#%(+$0-%#*,"'#0(#),%"(.#*(#',".&#g#0/?-)-(0#+&.-(%===#N(+$'#*(#

)/""(;-/"#@#0,#$0,.(9/%+(#*4#LS!#$04.u.#0/"?#(.#"/+<%(4;#)0-)'#"&)('',-%('#$/4%#%(+$0-%#0(#

B,))-"#U3(#'4-'#("#+-0-(4#'(+-#%4%,0#*/")#)/""(;-/"#$04'#0(".(V1#D#)/+$%-'#'4%#0v,$$0-),.-/"#/d#

+8+(#'-#0(#B,))-"#('.#'),""&1#-0#9,4.#)0-E4(%#$04'-(4%'#9/-'#$/4%#B,0-*(%#0v,*+-"-'.%,.-/"!`!%%%\%!!



! gmk!

d2/! /'(1*',7!5(P7/!C! 23.7*2*/'(!C!)-,+*7*-,!D.3*2! /-*7! /*=52'! U`#7MFQXMLMN!#a1#`#'-+$0(#

7SQ#ccc#a1#`#ye#@#)/"*-.-/"#*(#9,-%(#*('#'-+$0-9-),.-/"'#'4%#0(#^FQ#E4-#('.#.%/$#)/+$0-E4&#a!

%%%\!'7!.7*2*/6!51(!7-./!2'/!=6+')*,/%!

!

N31.7('/! /-,7! +31;*/! D.'! 2'! FAG! '/7! .,! -.7*2! 52./! +'/7*,6! 1.@! 517*',7/! D.31.@!

5(-0'//*-,,'2/!+'!/1,76!'7!)'!10*,!+'!2'/!('/5-,/1E*2*/'(!'7!+'!2'/!521)'(!1.!)',7('!+'!2'.(!/1,76!

[_!7-# '(40(+(".# )(0,# $/4B(b# 8.%(# 9,-.# $,%# 0('# $,.-(".'# (4;A+8+('1# ,B()# 4"(#+/D(""(# *(# j2#

*5&)%,"#$,%# 3/4%1#)(0,#"(# 0(4%#)/z.(%,-.#%-("1#,0/%'#E4(#"/4'#)(0,#"/4'#%,3/4.(#n#+-"#@#4"(#

)/"'40.,.-/"#E4-#$%("*#*&3@#*4# .(+$'===!`$!_!X(#^FQ#,4.,".#E4(# 0(#LS!#'/".#@#$%/+/4B/-%#

)2(b#0('#$,.-(".'#(4;#+8+(#'/4'#%('(%B(#E45-0'#,*2(%(".#@#05-*&(=#M0#"(#'5,?-.#$,'#*(#*&0(?4(%#

0,# $%(B(".-/"# +&*-),0(# ,# *('# %/</.'# E4-# ,4%/".# .u.# 9,-.# *(# .%-(%# ("# %(./4%# 0('# </"'# (.# 0('#

+,4B,-'#$,.-(".'!`\!

!

G,! )'!D.*! )-,)'(,'! 21!D.'/7*-,!+'! 23*,76:(17*-,!+.!FAG!+1,/! 2'!N&L$! 2'/! 1;*/! /-,7!

52./!=*7*:6/%!^1!=18'.('!51(7*'!+'/!=6+')*,/!.7*2*/1,7!2'!N&L!5',/',7!D.3'22'!5'(='77(1*7!+'!

:6,6(12*/'(!23.7*2*/17*-,!+.!FAG![_!0(#LS!#*(B%,-.#8.%(#,<'/04+(".#-")04'#*,"'#0(#^FQ1#)v('.#

4"# ?%,"*#+,"E4(#,).4(00(+(".#a1# `#X(#LS!#*/-.# 8.%(# -".&?%&# *,"'# 0(#^FQ#$/4%# ,B/-%# 4"(#

)2,")(#*v8.%(#0,%?(+(".#4.-0-'&======(.#0(#%(+$0-'',?(#*4#^FQ#*/-.#8.%(#%&+4"&%&1#*/")#)(#"v('.#

$,'#?,?"&c#a=#`#X(#)B(#*(B%,-.#8.%(#4"#B/0(.#*4#*+$#a1#`#X(#),%"(.#*(#B,))-",.-/"#*4#0/?-)-(0#

*(B%,-.#8.%(# -".&?%&#'D'.&+,.-E4(+(".#,4#^FQ#a1#`#>(#%(?%(..(#(99().-B(+(".#E4(# 0(#LS!#"(#

'/-.# $,'# -".&?%&# *-%().(+(".# *,"'# 0(# *+$=# C).4(00(+(".1# 3(# '4-'# /<0-?&# *(# '),""(%# 4"(#

,..('.,.-/"# *(# B,))-",.-/"'# *4# 0/?-)-(0#+&.-(%# /4# *4# ),%"(.# *(# ',".&# $,$-(%# (.# *v-".&?%(%# 0(#

*/)4+(".# '),""&# *,"'# 0(# *+$# %4<%-E4(# |)(%.-9-),.'|=# Q/4%# -"9/%+,.-/"1# 3(# '4-'# 0(# +&*()-"#

?&"&%,0-'.(#E4-#4.-0-'(#0(#$04'#0(#*+$#*,"'#0(#T-"-'.:%(#*v,$%:'#0,#LQCF=#nll#*(#+('#$,.-(".'#



! ggm!

/".#4"#*+$#@# 3/4%1# ("# 9,-.# ./4'# )(4;#E4-#,))($.(".# 0(#*+$#'/-.#,4#+/-"'#hl}#*('#$,.-(".'=#

^/")1#$/4%#+/-1#-0#9,4.#-".&?%(%#0(#LS!#*,"'#0(#*+$#&B-*(++(".#c#aV#

^'/!=6+')*,/!,3.7*2*/1,7!51/!-.!5'.! 2'!N&L!=1*/! *,76('//6/!51(! 2'!FAG!5',/',7! 1.!

)-,7(1*('!D.3*2!01.7!+*//-)*'(!)'/!"!',7*76/!23.,'!+'!231.7('!)1(!*2!/31:*7!+'!_!k#/4.-0'#./.,0(+(".#

*-99&%(".'1#^FQ#*v4"(#'.%4).4%(#',"'#MC#UM".(00-?(")(#C%.-9-)-(00(V1#(.#*(B("4(#-+$%,.-),<0(#,4#

E4/.-*-("# r# LS!# i# /4.-0'# $(%9/%+,".# (.# %,$-*(# ("# )/2&%(")(# ,B()# 4"# /4.-0# "4+&%-E4(# *(#

kl_o!`![_!>(#$("'(#E4(#0(#LS!#(.#0(#^FQ#*(B%,-.#8.%(#*-'.-").#$/4%#"(#$,'#9%(-"(%#0v4.-0-',.-/"#

*4#LS!#,B()#0('#9%(-"'#0-&'#,4#^FQ#`$!_!X(#LS!#*/-.#$/4B/-%#8.%(#4.-0-'&#("#*(2/%'#*4#^FQ=#

X(# '()%(.# +&*-),0# */-.# $(4.A8.%(# $/4B/-%# (")/%(# (;-'.(%# 4"# $(4c# X,# B,))-",.-/"# $(4.# 8.%(#

9,)-0(+(".#-'/0&(#(.#.%,-.&(#'&$,%&+(".!`\!

L1(! )-,7('$! .,'! *,76:(17*-,! +*(')7'! +.! FAG! 1.! 2-:*)*'2O=67*'(! /'(1*7! .,! =-9',! +'!

:6,6(12*/'(!/-,!.7*2*/17*-,!5-.(!-57*=*/'(!2'!7'=5/!+'!21!)-,/.2717*-,!'7!C!)-,+*7*-,!+'!('/7'(!

:(17.*7'! [_!Q04.u.#$/4%# 0v-".&?%,.-/"#*4#LS!#*,"'# 0(# 0/?-)-(0A+&.-(%1#(.# '4$$%-+(%# 0('#,4.%('#

'4$$/%.'#$/4%# ./4.#4"-9/%+-'(%#(.#?,?"(%#*4# .(+$'#a1#`#Q/4%#8.%(#4.-0-',<0(1# -0'#*(B%,-(".#'(#

'D")2%/"-'(%# 9,)-0(+(".# ,B()# 0(# 0/?-)-(0# +&.-(%1# $/4%# "(# $,'# ,3/4.(%# (")/%(# (.# (")/%(# *('#

.{)2('# @# "/.%(# .%,B,-0#a1# `#7-# 0(# LS!# &.,-.# )/4$0&# ,4# 0/?-)-(0# +&.-(%# U',"'# 9%,-'#

'4$$0&+(".,-%('#====V#3(#+v("#'(%B-%,-'#$/4%#./4'#+('#$,.-(".'#+,-'#,).4(00(+(".#3(#"v,-#$,'#0(#

.(+$'#*(#$(%*%(#_n#F-"4.('#@#%(+$0-%#("#*/4<0/"#*,"'#0(#)B(#)(#E4(#3(#%(+$0-#*&3@#*,"'#+/"#

0/?-)-(0# +&.-(%=# Xv-*&(# ('.# */")# (;)(00(".(# +,-'# *(# %&,0-',.-/"# $(4# $%,.-E4(# *,"'# "/.%(#

E4/.-*-("#*/++,?(#ca\!

! !



! ggg!

#%H%F-==',71*('/!51(!=1*2/!

!

V-./! 1;-,/! ('Y.! 51(! ('7-.(! +'! =1*2! +'! ,-=E('.@! )-==',71*('/! +'! =6+')*,/! ,-./!

/*:,121,7! D.3*2/! ,'! 5-.;1*',7! 51(7*)*5'(! C! 2367.+'! )1(! 671*',7! C! 21! ('7(1*7'! [gk! =1*2/\$! -.!

,3'@'(Y1*',7!51/!-.!52./!',!2*E6(12![#!=1*2/\!-.!,'!5(17*D.1*',7!52./!21!;1))*,17*-,!',!(1*/-,!

+3.,'!/56)*12*/17*-,!+'!2'.(/!5(17*D.'/![=6+')*,/!1,:*-2-:.'/$!1).5-,)7.('\%!

N31.7('/!=1*2/!,-./!671*',7!',;-96/!5-.(!,-./!('5(-)4'(!+'!,31;-*(!51/!1//'?!=*/!+'!

,.1,)'/!+1,/!,-/!5(-5-/*7*-,/!+'!(65-,/'/!'7!,-71==',7!+'!)1/'!_!8'!,'!/1*/!51/!`![H!=1*2/\%!

F'(71*,/!=6+')*,/!,-./!-,7! ',;-96!+'/!=1*2/!+'! ('='()*'=',7/! '7!+3',)-.(1:'=',7!

5-.(! 21! 5-.(/.*7'! +'! ,-7('! 7(1;1*2! '7! ,-./! +'=1,+1*',7! +'! 2'.(! 7(1,/='77('! 2'/! (6/.2717/! +'!

2367.+'!.,'!0-*/!)'22'O)*!0*,*'%!

N31.7('/!=6+')*,/!5(-)4'/!+'!21!('7(1*7'!-,7!5(-0*76!+'!2367.+'!'7!+'!23-E7',7*-,!+'!=-,!

1+('//'!=1*2!5-.(!:2*//'(!+'/!5(-5-/*7*-,/!+'! /.))'//*-,!'7!+'! ('5(*/'!+'!)1E*,'7$! ',! (6:*-,!

51(*/*',,'!,-71==',7%!!

! !



! gg"!

&F@!7.,48,,.-0!

!

A@!7.,48,,.-0!,8;!=5303=N,+!/:0:;3=+!

!

V-7('! 67.+'! 1;1*7! 5-.(! E.7! +36;12.'(! 21! )-,,1*//1,)'! '7! 231552*)17*-,! +.! FAG! 51(! 2'/!

=6+')*,/! :6,6(12*/7'/! 0(1,Y1*/$! +'! +67'(=*,'(! 2'/! 01)7'.(/! +31+46/*-,! '7! 2'/! 0('*,/! C! /-,!

.7*2*/17*-,!'7!',0*,!+36;12.'(!21!521)'!+.!N&L!',!71,7!D.'!/.55-(7!6;',7.'2!+.!FAG%!

J*!23-,7!01*7!.,!(6/.=6!+'!231,129/'!+'/!(6/.2717/!+'!2367.+'$!-,!;-*7!D.'!51(=*!21!7-712*76!

+'/!=6+')*,/!191,7!51(7*)*56![g!]S#!=6+')*,/\$!.,'!5'7*7'!51(7*'!+3',7('!'.@!/'.2'=',7![#]~\!

1;1*',7!)-,,1*//1,)'!+'!23'@*/7',)'!+.!FAG$!'7!.,'!51(7*'!',)-('!52./!=*,*='!231;1*',7!+68C!

.7*2*/6! [gg~\%! ^'/! (1*/-,/! 5(*,)*512'/! +'! ,-,O.7*2*/17*-,! +.! FAG! 671*',7! 2'! =1,D.'!

+3*,0-(=17*-,/!/.(!2'!/.8'7$!21!)4(-,-541:*'!7(-5!*=5-(71,7'$!21!=.27*52*)*76!+'/!/.55-(7/%!&1*/!

.,'!:(1,+'!=18-(*76!+3',7('!'.@!671*',7!*,76('//6!51(!/'!0-(='(!1.!2-:*)*'2![f]~\!'7!)'!C!231*+'!

+3.,!7.7-(*'2!*,0-(=17*D.'%!

L-.(! 2'/! gfj!=6+')*,/! D.*! .7*2*/1*',7! 2'!FAG$!jH~!+3',7('! '.@! 231;1*',7! .7*2*/6! +'! 2'.(!

5(-5('! *,*7*17*;'! '7! )'.@!D.*! 23.7*2*/1*',7! 2'! 52./! 0(6D.'==',7! 5-//6+1*',7! 2'! 2-:*)*'2O=67*'(!

K2=15(-!D.*!E6,60*)*'!+3.,!*,7'(01Y1:'!+*(')7!1;')!2'!FAG%!

G,!)'!D.*!)-,)'(,'!21!D.'/7*-,!+.!N&L!',!71,7!D.'!/.55-(7!+.!FAG!5-.(!:6,6(12*/'(!/-,!

.7*2*/17*-,$!2'/!1;*/!/-,7!52.7I7!=*7*:6/%!G,!'00'7$!*2!'@*/7'!+'.@!:(-.5'/!+*/7*,)7/!R!2'/!5(-ON&L!

'7!2'/!1,7*ON&L%!

^'/!=6+')*,/!.7*2*/1,7! 2'!N&L!(':('77',7!D.'! 2'!FAG!,'!/-*7!51/! *,76:(6%!&1*/! *2! /31:*7!

+3.,'!=*,-(*76%!^1!=18-(*76!+'/!=6+')*,/!*,7'((-:6/!,3-,7!81=1*/!-.!.7*2*/'!(1('=',7!2'!N&L!

',! (1*/-,! +'/! +*00*).276/! +'! )-,,'@*-,$! +'! E.:! +.! 2-:*)*'2O=67*'(! C! )41D.'! 7',717*;'!

+3-.;'(7.('! +.! N&L$! 51(! =1,D.'! +'! /*=52*)*76! '7! +'! 7'=5/! -.! ',)-('! 51(! =1,D.'! +'!

)-,0*1,)'! ',! 21! /6).(*76! +'/! +-,,6'/!=6+*)12'/! *,0-(=17*/6'/%! F'/! +'(,*'(/! 5',/',7! D.'! 2'!



! gg#!

N&L!'7!2'!FAG!+';(1*',7!('/7'(!+*/7*,)7/!23.,!+'!231.7('!5-.(!D.'!2'!FAG!,'!/-*7!51/!*=51)76!

51(! 236)4')! '7! 21! =1.;1*/'! 5.E2*)*76! +.! N&L%! N31.7('/! ',)-('! 6='771*',7! 23*,76(P7! +3.,'!

)-,7('51(7*'! 0*,1,)*B('! 5-.(! *,)*7'(! 2'/!=6+')*,/! C! .7*2*/'(! 2'!N&L!'7{-.! 2'!FAG$! 1.!=P='!

7*7('!D.'!2'/!ZeJL%!

!

J*!,-./!)-=51(-,/!,-/!(6/.2717/!1.@!+-,,6'/!+'!2367.+'!_!G;1)!`!(612*/6!+'!"mgS!C!"mgf!

[H"\$!,-./!;-9-,/!D.3C!21!+17'!+.!gH{mH{"mg]$!/.(!2'/!ggg!SSS!FAG!)(6'/$!#!S]"!1551(7',1*',7!

C!+'/!5(-0'//*-,,'2/!+'!/1,76![LJ\%!

J.(!)'/!#!]S"!FAG!1551(7',1,7!C!+'/!LJ$!21!=18-(*76!1551(7',1*',7!C!+'/!dNG!["]$S#~\$!

;',1*',7!',/.*7'!2'/!=6+')*,/!1;')!"m$#S~!'7!2'/!541(=1)*',/!1;')!g]$#g~%!

J*! 23-,! /'! )-,)',7('! /.(! )'/! "m$#S~! +'! =6+')*,/! 5-//6+1,7! .,! )-=57'! 5(-0'//*-,,'2!

='/;1))*,/%,'7$! ,-./! ;-9-,/! D.'! 21! =18-(*76! +3',7('! '.@! [Sg$j]!~\! 1551(7*',,',7! C! +'/!

=6+')*,/!'@'(Y1,7!C!234I5*712!-.!+1,/!.,!1.7('!671E2*//'=',7!+'!/1,76$!12-(/!D.'!2'/!=6+')*,/!

'@'(Y1,7!',!2*E6(12!('5(6/',71*',7!.,'!5(-5-(7*-,!+'!g#$"f~$!)'!D.*!'/7!C!5'.!5(B/!6D.*;12',7!C!

,-/! gg~! +'! =6+')*,/! .7*2*/1,7! 2'! FAG! ('7(-.;6! +1,/! ,-7('! 67.+'%! ^'/! =6+')*,/! 2*E6(1.@!

('/7',7!+-,)!5'.!,-=E('.@!C!.7*2*/'(!2'!FAG!+'!='/;1))*,/%,'7!

!

!!

D@!7.,48,,.-0!,8;!=+!98+,6.-003.;+!

!

d2! ,-./! 1! 676! ('5(-)46! +1,/! ,-7('! D.'/7*-,,1*('! +'! ,'! 51/! 1;-*(! 21*//6! 7(-5! +'! )4-*@! +'!

(65-,/'/%! F3'/7! 2'! 5(*,)*512! (*/D.'! 2-(/D.'! 23-,! .7*2*/'! +'/! D.'/7*-,/! 0'(=6'/! [_!-0# ('.#

%(?%(..,<0(# E4(# B/4'# 9/%)-(b# )(%.,-"(# %&$/"'('1# 9,4''(# *(# )(# 9,-.1# ("# /<0-?(,".# @# %&$/"*%(i#

)()-#("#,<'(")(#*v4"(##$/''-<-0-.&##'4$$0&+(".,-%(#i##]7Q#1#"(##',-.#$,'##='-#0v/"#,#$,'##*v,B-'##

'4%##0(#LS!#$/4%E4/-#/<0-?(%#@#%&$/"*%(##/4-##/4##"/"##=#,-"'-#E4v@#*v,4.%('#E4('.-/"'`\%!



! ggH!

d2!1.(1*7!/.00*!+318-.7'(!2'!)4-*@!+3.,!)-==',71*('!2*E('!C!)41D.'!6715'!+.!D.'/7*-,,1*('!

5-.(!5122*'(!)'!5(-E2B='!52.7I7!D.3.,!)-==',71*('!2*E('!.,*D.'!C!21!0*,!+.!D.'/7*-,,1*('%!F'21!

)-,/7*7.'!+-,)!.,!E*1*/!',!(1*/-,!+3.,'!'(('.(!+'!=674-+-2-:*'%!

!

n,!1.7('!('5(-)4'!,-./!1!676!01*7!D.*!1!)-,+.*7!C!18-.7'(!.,'!5(-5-/*7*-,!+'!(65-,/'!C!+'/!

D.'/7*-,/!1.!)-.(/!+'!21!+*00./*-,$!'7!)'!15(B/!1;-*(!(6)'57*-,,6!]]S!D.'/7*-,,1*('/%!d2!/31:*7!

+.!)-==',71*('! /.*;1,7! ('Y.!51(!=1*2!_!>5,-# )/++(")&#@# %(+$0-%# B/.%(#E4('.-/"",-%(1#$4-'#

35,-#,%%8.&#$,%)(#E4(1#4.-0-',".#*('#*/''-(%'#),%./"1#3(#?,%*(#./43/4%'#4"(#.%,)(#*4#B,))-"#E4(#

35,-#9,-.=#y%#B/.%(#E4('.-/"",-%(#"5("B-',?(#E4(#0(#0/?-)-(0#+&.-(%=#!.#3(#"(#*/-'#$,'#8.%(#0(#'(40#

*,"'# )(# ),'=#a=# V-./! 1;-,/! ('Y.! H! 1.7('/! =1*2/! ('5(-)41,7! 21! =P='! )4-/'%! F'21! 1! +u!

',:',+('(!.,!71.@!,-,!,6:2*:'1E2'!+'!,-,O(65-,/'/%!F3'/7!21!(1*/-,!5-.(!21D.'22'!,-./!1;-,/!

(18-.76!21!5(-5-/*7*-,!+'!(65-,/'!_!N-//*'(!515*'(!`!1.@!D.'/7*-,/!k!'7!gm!+.!D.'/7*-,,1*('$!'7!

21!5(-5-/*7*-,!_!K.7('!`!C! 21!/-./OD.'/7*-,!_!51(!D.'2!E*1*/!',!1;'?O;-./!',7',+.!51(2'(! [+.!

FAG\!�!`! +'! 21! D.'/7*-,! g"%! d2! 1! 0122.! +-,)! (612*/'(! .,'! /-./O1,129/'! C! 51(7! 5-.(! )'/!

5(-5-/*7*-,/! +'! (65-,/'/! 18-.76/$! )-=5(',1,7! .,! '00')7*0! 7-712! +'! kjj! =6+')*,/! 5-.(! 2'/!

D.'/7*-,/! k! '7! gm$! '7! #Sj! 5-.(! 21! D.'/7*-,! g"! [1.! 2*'.! +'! g!]S#! )-=='! )3671*7! 2'! )1/! 5-.(!

7-.7'/!2'/!1.7('/!D.'/7*-,/\%#

X(# <4.# *(# )(# E4('.-/"",-%(# &.,-.# *5&B,04(%# *,"'# 4"# $%(+-(%# .(+$'# 0('# /$-"-/"'# (.#

$%,.-E4('#*('#+&*()-"'#-".(%%/?&'#'4%#0,#B,))-",.-/"#*(#+,"-:%(#?&"&%,0(#(.#*,"'#4"#'()/"*#

.(+$'1# *(# 9,-%(# 4"# &.,.# *('# 0-(4;# *(# 054.-0-',.-/"# *4#LS!#$,%# 0('#+&*()-"'# -".(%%/?&'# (.# *(#

*&.(%+-"(%#0('#9,).(4%'#*5,*2&'-/"#(.#0('#9%(-"'#@#054.-0-',.-/"#*4#LS!#*(#F('S,))-"'="(.#

# #



! ggS!

%@!7.,48,,.-0!,8;!=5:4J306.==-0!

!

g%!>1*22'!+'!236)41,7*22-,!

!

V-7('! 6)41,7*22-,! )-=5(',1*7! g!]S#! =6+')*,/! 2*E6(1.@$! (651(7*/! ',7('! g!]g"! =6+')*,/!

:6,6(12*/7'/![kj~!+'!&r\!'7!Hg!56+*17('/!["~\!

d2!/31:*7!+-,)!+3.,!6)41,7*22-,!1//'?!)-,/6D.',7%!
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23*=5-(71,)'!+'!/651('(!)'/!',7*76/!23.,'!+'!231.7('!;-*('!+3*,76:('(!52.7I7!2'!FAG!1.!2-:*)*'2O

=67*'(!5-.(!:6,6(12*/'(!/-,!.7*2*/17*-,%!F3'/7!)'!D.31!+68C!(612*/6!2'!2-:*)*'2!C0+,$%/!D.*!-00('!

)'7!-.7*2!',!52./!+'/!1.7('/!0-,)7*-,,12*76/!+.!2-:*)*'2$!=1*/!*2!'/7!5-//*E2'!+3*,7'(01)'(!2'!FAG!

+'! ='/;1))*,/%,'7! C! ,3*=5-(7'! D.'2! 1.7('! 2-:*)*'2O=67*'(! ',! /.*;1,7! +'/! (6:21:'/!

*,0-(=17*D.'/!'@52*)*76/!+1,/!2'!&1,.'2!+3d,76:(17*-,!5(6/',7!/.(!2'!/*7'!='/;1))*,/%,'7%![Sj\!

!

^'!N(!G^!&K>enK>!K%!1!+6)(*7$!+1,/!/-,!7(1;1*2!+'!74B/'!5-(71,7!/.(!23.7*2*/17*-,!+.!

N&L! 51(! 2'/!=6+')*,/! :6,6(12*/7'/! 0(1,Y1*/! [Sk\$! .,'! 01*E2'! 51(7*)*517*-,! C! 23.7*2*/17*-,! +.!

N&L!'7!)'!5-.(!2'/!=P='/!(1*/-,/!6;-D.6'/!51(!2'/!=6+')*,/!+'!,-7('!67.+'%!!

d2!)-=51('!/'/!(6/.2717/!C!)'22'/!+3.,'!67.+'!)1,1+*',,'!6;12.1,7!21!51(7*)*517*-,!+'/!

5(-0'//*-,,'2/! +'! /1,76! 1.! +652-*'=',7! '7! C! 21! :6,6(12*/17*-,! +'! 23.7*2*/17*-,! +.! _!N&L!



! g"H!

)1,1+*',!`! []m\%! d2! /31;B('! D.31.! +6E.7! +.! +652-*'=',7! +'! /-,! /9/7B='! +'! 51(71:'!

+3*,0-(=17*-,/!=6+*)12'/$! 2'!F1,1+1! )-,,1*//1*7! 2'/!=P='/! (67*)',)'/! D.'! 21! X(1,)'! C! /-,!

21,)'=',7! ',! "mm]$!=1*/! 1! 0*,*! 51(! /'! :6,6(12*/'(! +B/! "mgS! 1;')! .,! 5'.! 52./! +'! Sm~! +'/!

5(-0'//*-,,'2/!+'!/1,76!.7*2*/1,7!2'!+-//*'(!=6+*)12!51(71:6!)1,1+*',%!F'21!1!676!(',+.!5-//*E2'!

51(!21!51(7*)*517*-,!1)7*;'!+'/!671E2*//'=',7/!4-/5*712*'(/!+.!519/!D.*!12*=',71*',7!2'!N&L!',!

*,)-(5-(1,7! +'/! +-).=',7/! .7*2'/! D.*! -,7! 177*(6! 23177',7*-,! +'/! ./1:'(/! ;'(/! )'! ,-.;'2! -.7*2$!

)-=='! 2'/! *=1:'/! '7! )-=57'O(',+.! +3*=1:'(*'! =6+*)12'! '7! 2'/! )-=57'O(',+.! +'! ZFL! ',!

)1,)6(-2-:*'%!

!

!

#@!O-;4+,!+6!=.2.6+,!>+!=5:68>+!

!

g%! X-()'/!

!

L-.(! (155'2$! *2! /31:*7! +3.,'! 67.+'! +'/)(*57*;'! '7! 7(1,/;'(/12'$! (612*/6'! C! 236)4'22'!

,17*-,12'$! .7*2*/1,7! .,'! 1,129/'! D.1,7*717*;'! /.(! g!]S#! =6+')*,/! 0(1,Y1*/$! :6,6(12*/7'/! '7!

56+*17('/!)-,0-,+./%!

^1! 71*22'! +'! 236)41,7*22-,! 1*,/*! D.'! 2'! )1(1)7B('! ,17*-,12! +'! 2367.+'! 155-(7',7! .,'!

)'(71*,'! 5.*//1,)'! C! )'! 7(1;1*2%! ^31,129/'! +'/! )(*7B('/! /-)*-+6=-:(154*D.'/! +6=-,7('! +'!

/.()(-*7! .,'! ('5(6/',717*;*76! ,-,! ,6:2*:'1E2'! +'! 21! 5-5.217*-,! :6,6(12'! +'/! =6+')*,/!

:6,6(12*/7'/! '7! 56+*17('/! 0(1,Y1*/! 2*E6(1.@! ',! 7'(='/! +3t:'$! +'! /'@'! '7! +'! (651(7*7*-,!

:6-:(154*D.'%!

^367.+'! 1! 5'(=*/! +'! (65-,+('! 1.@! -E8')7*0/! 0*@6/$! C! /1;-*(! +36;12.'(! 23.7*2*/17*-,! +.!

FAG! 51(! 2'/! =6+')*,/! 0(1,Y1*/$! +'! +67'(=*,'(! 2'/! 01)7'.(/! +31+46/*-,! '7! 2'/! 0('*,/! C! /-,!

.7*2*/17*-,!'7!',0*,!+'!+36;12.'(!21!521)'!+.!N&L!',!71,7!D.'!/.55-(7!6;',7.'2!+.!FAG%!



! g"S!

^1!+*00./*-,!+.!D.'/7*-,,1*('!1.(1!5'.7OP7('!5'(=*/!+'!01*('!)-,,1T7('!.,!5'.!52./! 2'!

FAG!5.*/D.'!21!=18-(*76!+'/!=6+')*,/!191,7!51(7*)*56!C!2367.+'!,3',!,31;1*7!81=1*/!',7',+.!

51(2'(%!

M-,!,-=E('!+'!7(1;1.@!+'!74B/'!'7!1.7('/!67.+'/!-,7!676!(612*/6!/.(!2'!/.8'7!+.!FAG$!

=1*/!1.).,'!C!,-7('!)-,,1*//1,)'!,3*,7'((-:'1*7!+*(')7'=',7! 2'/!=6+')*,/!1;')!.,'!1,129/'!

D.1,7*717*;'!)-=='!2'!01*7!21!,I7('$!)'!D.*!',!01*7!.,!7(1;1*2!-(*:*,12%!

!

!

"%! ^*=*7'/!

!

F'77'!67.+'!5(6/',71*7!+'.@!E*1*/!5(*,)*51.@!R!

o! M*1*/! +'! /62')7*-,!R! 2*6! 7-.7! +31E-(+! 1.!=-+'!+'!+*00./*-,!+.!D.'/7*-,,1*('! C!

/1;-*(! 2'/! )-.((*'(/! 62')7(-,*D.'/$! )'! D.*! 1! 5.! '@)2.('! 2'/! =6+')*,/! ,-,!

*,0-(=17*/6/!'7!)'.@!,3191,7!51/!=*/!C!8-.(!2'.(/!)--(+-,,6'/!62')7(-,*D.'/%!

o! M*1*/!+'! /.E8')7*;*76!R! 2*6! C! 21!=674-+-2-:*'!+.!D.'/7*-,,1*('!51(! 23.7*2*/17*-,!

+'!D.'/7*-,/!0'(=6'/!D.*!-,7!)'(7'/!01)*2*7'(!2'!7(1*7'=',7!+'/!(65-,/'/!=1*/!D.*!

-,7!5.!6:12'=',7!-(*',7'(!2'/!(65-,/'/!+'/!=6+')*,/!*,7'((-:6/%# !



! g"]!

F@!%-04=8,.-0!+6!M+;,M+46.C+,!

!

^3-E8')7*0!5(*,)*512!+'!)'77'!67.+'!671*7!+36;12.'(!+'!=1,*B('!D.1,7*717*;'!23.7*2*/17*-,!

+.! FAG! 51(! 2'/! =6+')*,/! :6,6(12*/7'/! '7! 56+*17('/! 0(1,Y1*/! 2*E6(1.@%! G,! '00'7$! *2! ,-./!

51(1*//1*7! /.(5(',1,7! D.3.,! -.7*2! 7'2! D.'! 2'! FAG! /-*7! 1.//*! 5'.! .7*2*/6! 71,7! 51(! 2'! :(1,+!

5.E2*D.'!D.'!51(!2'/!5(-0'//*-,,'2/!+'!/1,76$!/1)41,7!',!52./!D.3*2!'@*/7'!+'5.*/!"mgg%!!

d2!',!('//-(7!D.'!/.(! 2'/!g!]S#!=6+')*,/!191,7!(65-,+.!C!,-7('!',D.P7'$!#]~!+3',7('!

'.@!/'.2'=',7!)-,,1*//1*',7!)'7!-.7*2!'7!gg~!23.7*2*/1*',7%!!

]#~!+'/!=6+')*,/!.7*2*/1,7!2'!FAG!+'!='/;1))*,/%,'7!'@'(Y1*',7!+1,/!2'/!(6:*-,/!-o!1!

676!'@56(*=',76!2'!FAG!+1,/!2'!)1+('!+.!5(-:(1=='!>'((*7-*('!+'!J1,76!V.=6(*D.'![>JV\$!C!

/1;-*(! 2'/!(6:*-,/!K.;'(:,'!Z4I,'OK25'/$!V-.;'22'OKD.*71*,'!'7!d2'O+'OX(1,)'%!F'/!(6:*-,/!

0-,7!6:12'=',7!51(7*'!+'/!(6:*-,/!0(1,Y1*/'!+1,/!2'/D.'22'/!231+46/*-,!C!21!;1))*,17*-,!'/7!21!

52./! 0-(7'! /'2-,! 2'!M1(-=B7('! /1,76! 5.E2*6! 51(! J1,76! L.E2*D.'! X(1,)'%! ^3'@56(*=',717*-,! 1!

5'(=*/! +'! 01*('! )-,,1*7('! 23-.7*2! +'! ='/;1))*,/%,'7! 1.@! =6+')*,/! +'! )'/! (6:*-,/$! =1*/! 1!

6:12'=',7! 5'(=*/! +'! 2'.(! 01*('! 155(6)*'(! /-,! .7*2*76! 71,7! /.(! 2'! 521,! +'! 231*+'! C! 21! +6)*/*-,!

;1))*,12'!D.'!/.(!2'!521,!+.!/.*;*!;1))*,12!+'!2'.(!517*',7/%!n,'!'@56(*=',717*-,!C!236)4'22'!

,17*-,12'!/'=E2'(1*7!P7('!21!/-2.7*-,!5-.(!:6,6(12*/'(!23.7*2*/17*-,!+'!)'7!-.7*2%!

!

^367.+'!1!5'(=*/!+'!+67'(=*,'(!D.'!21!:(1,+'!=18-(*76!+'/!=6+')*,/!191,7!(65-,+.!C!

23',D.P7'! ,'! )-,,1*//1*',7! 51/! []H~\! '7! ,3.7*2*/1*',7! 51/! [jk~\! 2'/! /'(;*)'/! 5(-5-/6/! 51(!

='/;1))*,/%,'7%!^'/! 0('*,/!C! /1!,-,O.7*2*/17*-,!671*',7! 2'!=1,D.'!+3*,0-(=17*-,/!/.(! 2'! /.8'7!

[f]~\$! 2'!=1,D.'!+'! 7'=5/$! 21!+-.E2'!;-*('! 7(*52'! /1*/*'!+'/!+-,,6'/!'7! 2'!)1(1)7B('!5191,7!

5-.(! 2'/! 5(-0'//*-,,'2/! +'! /1,76%! ^'/! 01)7'.(/! D.*! 5'(='77(1*',7! C! )'/! =6+')*,/! (67*)',7/!

+3.7*2*/'(! 2'! FAG! /'(1*',7! 21! /*=52*)*76! +3.7*2*/17*-,$! 21! /.55('//*-,! +'/! 1.7('/! /.55-(7/! +'!

,-7*0*)17*-,/!+'/!;1))*,/!5-.(!.,!/.55-(7!.,*D.'$!21!:(17.*76!+'!23-.7*2!5-.(!2'/!5(-0'//*-,,'2/!



! g"f!

+'!/1,76!;-*('!.,'!*,)*717*-,!0*,1,)*B('!1.!=P='!7*7('!D.'!2'/!(6=.,6(17*-,/!/.(!-E8')7*0/!+'!

/1,76!5.E2*D.'![ZeJL\%!!

!

^'!&*,*/7B('! +'! 21! J1,76! ',;*/1:'! 1;')! 23K//.(1,)'!&121+*'! +3*,76:('(! 2'! FAG! 1.!

N-//*'(!&6+*)12!L1(71:6![N&L\!5-.(!:6,6(12*/'(!/-,!.7*2*/17*-,%!^-(/D.'!23-,!+'=1,+'!2'.(!

1;*/! /.(! 21! D.'/7*-,! C! ,-7('! 51,'2! +'! =6+')*,/$! 21! =18-(*76! +6)21(',7! P7('! 01;-(1E2'/! C!

23*,76:(17*-,!+.!FAG!+1,/!2'!N&L![fj~\!C!)-,+*7*-,!D.'!)'!+'(,*'(!/-*7!=*'.@!-57*=*/6!'7!

('=52*!51(!7-./!2'/!5(-0'//*-,,'2/!+'!/1,76%!G,!'00'7$!*2/!=1,*0'/7',7!5-.(!21!=18-(*76!+3',7('!

'.@!.,'!*,D.*67.+'!D.1,7!C! 236717!+'!0-,)7*-,,'=',7!1)7.'2!+.!N&L$!7(-5!2-,:!C!)41(:'(!-.!

('/5-,/1E2'!+'!51,,'!+.!2-:*)*'2O=67*'(!C!/-,!-.;'(7.('%!

!

V-7('! 7(1;1*2! ,3671,7! D.3.,'! 67.+'! +'/)(*57*;'! /.(! 23.7*2*/17*-,! +.! FAG! 51(! 2'/!

=6+')*,/! :6,6(12*/7'/! '7! 56+*17('/! 2*E6(1.@! 0(1,Y1*/$! +31.7('/! 67.+'/! -.! 74B/'/!

)-=526=',71*('/! 1@6/! /.(! 2'/! 1;1,71:'/! +3.7*2*/17*-,!+.!FAG! [1*+'! C! 21! +6)*/*-,!;1))*,12'$!

=6+')*,'! +'/! ;-91:'/\$! -.! ',)-('! 1@6/! /.(! 2'! ;'(/1,7! 517*',7! [1)7*-,/! +'! 5(-=-7*-,! +'! 21!

;1))*,17*-,!'7!+.!FAG$!+6)-.;'(7'!+'!231552*)17*-,!&'/A1))*,/%,'7!/.(!J=1(754-,'$!517*',7!

1)7'.(!+'!/1!/1,76\!/'(1*',7!1.71,7!+'!/.8'7/! *,76('//1,7/!C! 7(1*7'(!5-.(!+6=-,7('($! /*!)'21!'/7!

',)-('!,6)'//1*('$!23*=5-(71,)'!+'!23.7*2*/17*-,!+3.,!7'2!-.7*2$!D.'!)'!/-*7!51(!2'!:(1,+!5.E2*)!

5-.(! /-,! 1.7-,-=*/17*-,! '7! /-,! 1)7*-,! 1.! )U.(!+'! /1! /1,76$! 51(! 2'/! 5(-0'//*-,,'2/! +'! /1,76!

5-.(! 2'! /.*;*! ;1))*,12! +'! 2'.(/! 517*',7/! '7! 231*+'! C! 21! +6)*/*-,! ;1))*,12'$! '7! 51(! 21! /1,76!

5.E2*D.'!5-.(!21!+67'(=*,17*-,!+'/!)-.;'(7.('/!;1))*,12'/!+'/!5-5.217*-,/%!

!

!

!

!



! g"j!

D.<=.-/;3MJ.+!

!

g%!! L2-7b*,!JK$!e(',/7'*,!�K%!A1))*,'/!�d,7'(,'7�%!J1.,+'(/w!gkkk!�)*76!k!8.*22!"mgk�%!

N*/5-,*E2'!/.(R!4775/R{{aaa%,)E*%,2=%,*4%:-;{E--b/{VMWf"kg{!

"%!! A1))*,/!+34*'(!C!1.8-.(+34.*!�d,7'(,'7�%!�)*76!gm!8.*22!"mgk�%!N*/5-,*E2'!/.(R!

4775/R{{;1))*,17*-,O*,0-O/'(;*)'%0({r','(12*7'/O/.(O2'/O;1))*,17*-,/{h*/7-*('O+'O21O

;1))*,17*-,{A1))*,/O+O4*'(O1O1.8-.(+O4.*!

#%!! ^GF^GZF!<%!^1!;1))*,17*-,R!4*/7-*('!'7!)-,/6D.',)'/!65*+6=*-2-:*D.'/!�d,7'(,'7�%!

X1).276!+'!L41(=1)*'!+'!^*=-:'/w!"mgg%!N*/5-,*E2'!/.(R!

4775/R{{aaa%:--:2'%)-={.(2�/1�7�()7�8�D��'/()�/�/-.()'�a'E�)+�g�)1+�(81�.1)7�j�

;'+�"14nWGa8KHOO

j4](8K4n^Mr&Mh+qVN?KQX8KK':QdMZKF�.(2�4775/~#K~"X~"X1.(-('%.,*2*=%0(~"

X74'/'/~"X,@0*2'~"X+'01.27~"X]H"0]k0]O00jEOH]m'OEfk1O

HE"f)E#0HS]1~"XE2-E4-2+'(~#Km~"XL"mgg##"S%5+0�./:�Ke;A1agH9</+*dAe]pW<9DD

fJ]m�!

H%!! G(1+*)17*-,!�herF!0-(!74'!F!-0!J$!e(:1,*?17*-,!�h%!^3!6(1+*)17*-,!=-,+*12'!+'!21!

;1(*-2'�R!(155-(7!0*,12!+'!21!F-==*//*-,!=-,+*12'!5-.(!21!F'(7*0*)17*-,!+'!23!G(1+*)17*-,!+'!21!

A1(*-2'$!r',B;'$!+6)'=E('!gkfk!�d,7'(,'7�%!r',B;'�R!e(:1,*/17*-,!=-,+*12'!+'!21!J1,76w!

gkjm!�)*76!gm!8.*22!"mgk�%!N*/5-,*E2'!/.(R!4775/R{{155/%a4-%*,7{*(*/{41,+2'{gm]]S{#k"Sj!

S%!! >.E'().2-/'![MFr\!�d,7'(,'7�%!�)*76!gm!8.*22!"mgk�%!N*/5-,*E2'!/.(R!4775/R{{;1))*,17*-,O

*,0-O/'(;*)'%0({^'/O=121+*'/O'7O2'.(/O;1))*,/{>.E'().2-/'OMFr!

]%!! r.*+'/!+'/!;1))*,17*-,/!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!N*(')7*-,!

r6,6(12'!+'!21!J1,76!'7!F-=*76!>')4,*D.'!+'!21!A1))*,17*-,!�d,7'(,'7�%!"mg"!�)*76!k!8.*22!

"mgk�%!N*/5-,*E2'!/.(R!4775/R{{aaa%/1,7'5.E2*D.'0(1,)'%0({+'7'(=*,1,7/O+'O

/1,7'{;1))*,17*-,{+-).=',7/{:.*+'O+'/O;1))*,17*-,/O'+*7*-,O"mg"!



! g"k!

f%!! r(-.//*,!K%!K+8.;1,7/!'7!0('*,/!C!21!;1))*,17*-,�R!(';.'!+3.,'!2*776(17.('!'7!

1(:.=',71*('!�d,7'(,'7�!�'@'()*)'�%!n,*;'(/*76!>-.2-./'!ddd!O!L1.2!J1E17*'(w!"mgH!�)*76!gm!81,;!

"mgk�%!N*/5-,*E2'!/.(R!4775R{{74'/'/1,7'%.5/O72/'%0({S"#{!

j%!! G21E-(17*-,!+'/!(')-==1,+17*-,/!;1))*,12'/!�d,7'(,'7�%!�)*76!f!8.*22!"mgk�%!N*/5-,*E2'!

/.(R!4775/R{{;1))*,17*-,O*,0-O/'(;*)'%0({r','(12*7'/O/.(O2'/O;1))*,17*-,/{L-2*7*D.'O;1))*,12'O

',OX(1,)'{G21E-(17*-,O+'/O(')-==1,+17*-,/O;1))*,12'/!

k%!! F-==',7!/-,7!621E-(6'/!2'/!(')-==1,+17*-,/!;1))*,12'/��!�d,7'(,'7�%!h1.7'!K.7-(*76!

+'!J1,76%!�)*76!gg!8.*22!"mgk�%!N*/5-,*E2'!/.(R!4775/R{{aaa%41/O

/1,7'%0({8)=/{)�"jSHjjm{0({)-==',7O/-,7O'21E-(''/O2'/O(')-==1,+17*-,/O;1))*,12'/!

gm%!! N-,,6'/!+'!)-.;'(7.('!;1))*,12'!�d,7'(,'7�%!�)*76!"!8.*22!"mgk�%!N*/5-,*E2'!/.(R!

4775/R{{5(-0'//*-,,'2/%;1))*,17*-,O*,0-O/'(;*)'%0({K/5')7/O

/)*',7*0*D.'/{G5*+'=*-2-:*'{N-,,''/O+'O)-.;'(7.('O;1))*,12'!

gg%!! L(-:(1=='!,17*-,12!+31='2*-(17*-,!+'!21!5-2*7*D.'!;1))*,12'!"mg"O"mgf%5+0!�d,7'(,'7�%!

�)*76!gj!/'57!"mgk�%!N*/5-,*E2'!/.(R!4775/R{{/-2*+1(*7'/O

/1,7'%:-.;%0({d&r{5+0{5(-:(1=='�,17*-,12�+�1='2*-(17*-,�+'�21�5-2*7*D.'�;1))*,12'�"mg"

O"mgf�"�%5+0!

g"%!! Z155-(7!+'!21!)-,)'(717*-,!)*7-9',,'!/.(!21!;1))*,17*-,!�d,7'(,'7�%!N*/5-,*E2'!/.(R!

4775R{{)-,)'(717*-,O;1))*,17*-,%0({a5O)-,7',7{.52-1+/{"mg]{gg{Z155-(7O+'O21O)-,)'(717*-,O

)*7-9',,'O/.(O21O;1))*,17*-,%5+0!

g#%!! F-+'!+'!21!/1,76!5.E2*D.'!O!K(7*)2'!^#gggO"!�d,7'(,'7�%!F-+'!+'!21!/1,76!5.E2*D.'%!

N*/5-,*E2'!/.(R!

4775/R{{aaa%2':*0(1,)'%:-.;%0({100*)4F-+'K(7*)2'%+-w8/'//*-,*+�#]KgGNXk"FNj"gjG"GmK

j]FK]NH#NKNH%752:0(#g/�g�*+K(7*)2'�^GrdKZ>dmmmm#]#k#"]m�)*+>'@7'�^Grd>Gp>m

mmmm]mf"]]S�+17'>'@7'�"mgjmgm]!

gH%!! F-4',!Z$!r1.+'2./!<$!^'E-.)4'(!M$!J7142!<OL$!N',*/!X$!J.E7*2!N$!'7!12%!d=51)7!-0!



! g#m!

=1,+17-(9!;1))*,17*-,!'@7',/*-,!-,!*,01,7!;1))*,'!)-;'(1:'/R!L(-=*/*,:!5('2*=*,1(9!('/.27/%!

&6+')*,'!&12!d,0')7%!06;(!"mgkwHk[g\R#H�f%!!

gS%!! ^36717!+'!/1,76!+'!21!5-5.217*-,!',!X(1,)'!O!(155-(7!"mmkO"mgm!O!&*,*/7B('!+'/!

J-2*+1(*76/!'7!+'!21!J1,76!�d,7'(,'7�%!�)*76!gH!8.*22!"mgk�%!N*/5-,*E2'!/.(R!

4775/R{{+(''/%/-2*+1(*7'/O/1,7'%:-.;%0({'7.+'/O'7O/717*/7*D.'/{5.E2*)17*-,/{(').'*2/O-.;(1:'/O'7O

(155-(7/{(').'*2/O1,,.'2/{2O'717O+'O/1,7'O+'O21O5-5.217*-,{1(7*)2'{2O'717O+'O/1,7'O+'O21O

5-5.217*-,O',O0(1,)'O(155-(7O"mmkO"mgm!

g]%!! ^1,)'=',7!+.!)1(,'7!+'!;1))*,17*-,!62')7(-,*D.'!*,%%%!O!&'/A1))*,/%,'7!�d,7'(,'7�%!

�)*76!]!8.*22!"mgk�%!N*/5-,*E2'!/.(R!4775/R{{aaa%='/;1))*,/%,'7{a'E{,'a/{gHgHO21,)'=',7O

+.O)1(,'7O+'O;1))*,17*-,O'2')7(-,*D.'O*,7'22*:',7O'7O51(71:'O+'O='/;1))*,/O,'7!

gf%!! W-')b!L<O^%!F1(,'7!+'!;1))*,17*-,!62')7(-,*D.'�R!234*/7-(*D.'!;1))*,12!',0*,!

1))'//*E2'%!Rg%!!

gj%!! J1,76!&!+'/!J!'7!+'!21$!J1,76!&!+'/!J!'7!+'!21%!&'/A1))*,/%,'7!�d,7'(,'7�%!&*,*/7B('!

+'/!J-2*+1(*76/!'7!+'!21!J1,76%!"mgk!�)*76!gH!8.*22!"mgk�%!N*/5-,*E2'!/.(R!4775/R{{/-2*+1(*7'/O

/1,7'%:-.;%0({/9/7'='O+'O/1,7'O'7O='+*)-O/-)*12{51()-.(/O+'O/1,7'O;-/O+(-*7/{E-,,'/O

5(17*D.'/O',O(':*-,{,-.;'22'O1D.*71*,'{1(7*)2'{='/;1))*,/O,'7!

gk%!! &'/A1))*,/%,'7�R!5('=*'(!/*7'!+'!5'(/-,,12*/17*-,!+'/!(')-==1,+17*-,/!;1))*,12'/%!

�d,7'(,'7�%!�)*76!"#!8.*22!"mgk�%!N*/5-,*E2'!/.(R!

4775/R{{aaa%='/;1))*,/%,'7{4-='{=',7*-,/�2':12'/%545!

"m%!! h1,B)4'!X%!d,76(P7!+3.,!)1(,'7!+'!;1))*,17*-,!62')7(-,*D.'!*,76:(1,7!.,!/9/7B='!'@5'(7!

5-.(!1*+'(!2'/!=6+')*,/!:6,6(12*/7'/!C!1552*D.'(!2'/!(')-==1,+17*-,/!;1))*,12'/�R!67.+'!5*2-7'!

',!r*(-,+'!'7!+1,/!2'/!^1,+'/!�d,7'(,'7�%!"mgH!�)*76!gm!81,;!"mgk�%!N*/5-,*E2'!/.(R!

4775/R{{+.=1/%))/+%),(/%0({+.=1/Omgmk#Sm]{+-).=',7!

"g%!! V*)1,+!G$!M.('22'!X$!L1/D.'7!K$!h.2'.@!>$!A12'77'!&$!M1)2'7!A$!'7!12%!^'!)1(,'7!+'!

;1))*,17*-,!62')7(-,*D.'!+'!&'/A1))*,/%,'7�R!/9/7B='!/6).(*/6!+'!51(71:'!'7!+3'@5'(7*/'!+'/!



! g#g!

+-,,6'/!+'!;1))*,17*-,%!gHB='/!<-.(,!V172!d,0')7%!"mg#w&6+')*,'!'7!=121+*'/!

*,0')7*'./'/[H#\Rg#�S%!!

""%!! h1,')4'!X$!W-')b!<^%!AKFOg"!O!i7.+'!-E/'(;17*-,,'22'!/.(!231552*)17*-,!+'/!

(')-==1,+17*-,/!;1))*,12'/!)4'?!gHk!517*',7/!/.*;*/!',!=6+')*,'!:6,6(12'%!�aa'=O

L('=*.=)-=+171(';.'/m#kkmffp;H]*H/JgJm#kkmffpg]#mS#jj!�d,7'(,'7�%!#!1-u7!"mg]!�)*76!

"!8.*22!"mgk�w!N*/5-,*E2'!/.(R!4775/R{{aaaO'=O5('=*.=O)-=%/)+O(5(-@9%.O

/7(1/E:%0({1(7*)2'{gmf"mkg{('/.2717(')4'()4'{g!

"#%!! d,/7*7.7!+'!;'*22'!/1,*71*('![X(1,)'\%!&'/.('!+'!21!)-.;'(7.('!;1))*,12'!',!X(1,)'R!

/-.()'/!'7!+-,,6'/!1)7.'22'/%!J1*,7O&1.(*)'R!d,/7*7.7!+'!;'*22'!/1,*71*('w!"mg"%!!

"H%!! i;12.17*-,!+'!21!)-.;'(7.('!;1))*,12'!)4'?!2'/!8'.,'/!51(7*)*51,7!1.@!<-.(,6'/!+60',/'!

'7!)*7-9',,'76!',!KD.*71*,'$!"mg#!{!"mg]!{!&121+*'/!*,0')7*'./'/!{!Z155-(7/!'7!/9,74B/'/!{!

L.E2*)17*-,/!'7!-.7*2/!{!K)).'*2!�d,7'(,'7�%!�)*76!"!8.*22!"mgk�%!N*/5-,*E2'!/.(R!

4775R{{*,;/%/1,7'5.E2*D.'0(1,)'%0({L.E2*)17*-,/O'7O-.7*2/{Z155-(7/O'7O/9,74'/'/{&121+*'/O

*,0')7*'./'/{"mg]{G;12.17*-,O+'O21O)-.;'(7.('O;1))*,12'O)4'?O2'/O8'.,'/O51(7*)*51,7O1.@O

<-.(,''/O+'0',/'O'7O)*7-9',,'7'O',OKD.*71*,'O"mg#!

"S%!! r1.27!r$!X*/)4'(!K$!V*)1,+!G$!M.('22'!X$!M.(E1.+!K$!W-')b!<^%!K//'//=',7!-0!

;1))*,17*-,!)-;'(1:'!-0!1+-2'/)',7/!1:'+!g]�gj!9'1(/!a*74!1,!*,,-;17*;'!'2')7(-,*)!

*==.,*?17*-,!(')-(+!/9/7'=%!�aa'=O

L('=*.=)-=+171(';.'/m#kkmffp;Hk*gJm#kkmffpgf#mffmk!�d,7'(,'7�%!"g!81,;!"mgk!�)*76!

"m!8.*,!"mgk�w!N*/5-,*E2'!/.(R!4775/R{{aaaO'=O5('=*.=O)-=%/)+O(5(-@9%.O

/7(1/E:%0({1(7*)2'{g"]kkHH!

"]%!! r1.27!r$!X*/)4'(!K%!i;12.17*-,!+'!21!)-.;'(7.('!;1))*,12'!)4'?!2'/!8'.,'/!51(7*)*51,7!

1.@!<-.(,6'/!+60',/'!'7!)*7-9',,'76!',!KD.*71*,'$!"mg#%!R]%!!

"f%!! L1,+-20*!G$!F1(2-,*!G$!&1(*,-!&r$!F*-0*!+':2*!K77*!&^$!r'/.12+-!X$!Z-=1,-!&$!'7!

12%!d==.,*?17*-,!)-;'(1:'!1,+!7*='2*,'//!-0!;1))*,17*-,!*,!d712*1,!)4*2+(',!a*74!)4(-,*)!



! g#"!

+*/'1/'/%!A1))*,'%!"m!8.*22!"mg"w#m[#H\RSgf"�j%!!

"j%!! V'7:',%!Z')-==1,+17*-,/!+'!;1))*,17*-,!5-.(!2'/!517*',7/!177'*,7/!+'!=121+*'!

)4(-,*D.'!�d,7'(,'7�%!Z';.'!&6+*)12'!J.*//'%!�)*76!gf!/'57!"mgk�%!N*/5-,*E2'!/.(R!

4775/R{{aaa%(';='+%)4{Z&J{"mgm{Z&JO"HS{Z')-==1,+17*-,/O+'O;1))*,17*-,O5-.(O2'/O

517*',7/O177'*,7/O+'O=121+*'O)4(-,*D.'!

"k%!! K.+9!F%!A1))*,17*-,!+'/!',01,7/!',!100')7*-,!2-,:.'!+.(6'%!Z')-==1,+17*-,/!'7!

)-.;'(7.('!;1))*,12'$!155-(7!5-7',7*'2!+.!F1(,'7!+'!A1))*,17*-,!i2')7(-,*D.'%!gS!/'57!"mg]!

�)*76!g!8.*,!"mgk�w!N*/5-,*E2'!/.(R!4775/R{{+.=1/%))/+%),(/%0({+.=1/Omg#jg"jm!

#m%!! ^1=1,+!A$!r1(21,7'?')!L^$!K,+(*1=1,1,7',1!N$!Z155!F$!X*)b-!F%!F-.;'(7.('!

;1))*,12'!+'/!5'(/-,,'/!;*;1,7!1;')!2'!Adh�R!6;12.17*-,!'7!5(-=-7*-,!+.!)1(,'7!+'!;1))*,17*-,!

62')7(-,*D.'%!�aa'=OL('=*.=)-=+171(';.'/m#kkmffp;Hf*H/JJm#kkmffpgf#mH]"]!

�d,7'(,'7�%!"S!=1*!"mgf!�)*76!"g!8.*22!"mgk�w!N*/5-,*E2'!/.(R!4775/R{{aaaO'=O5('=*.=O

)-=%/)+O(5(-@9%.O/7(1/E:%0({1(7*)2'{gg"#gjg{('/.2717(')4'()4'{gm!

#g%!! Z')-==1,+17*-,/!1.@!;-91:'.(/!�d,7'(,'7�%!�)*76!gj!/'57!"mgk�%!N*/5-,*E2'!/.(R!

4775/R{{;1))*,17*-,O*,0-O/'(;*)'%0({^1O;1))*,17*-,O1.O)-.(/O+'O21O;*'{Z')-==1,+17*-,/O1.@O

;-91:'.(/!

#"%!! ^*/7'!+'/!519/$!7'((*7-*('/!'7!?-,'/R!A1))*,17*-,!)-,7('!21!0*B;('!81.,'!�!5('/)(*57*-,/!'7!

(')-==1,+17*-,/�w!/*7.17*-,!+.!512.+*/='�w!'7!1.7('/!5('/)(*57*-,/!',!=17*B('!+'!

;1))*,17*-,%5+0!�d,7'(,'7�%!�)*76!gj!/'57!"mgk�%!N*/5-,*E2'!/.(R!

4775/R{{aaa%a4-%*,7{*74{)4157'(/{*74)-.,7(92*/7XZ%5+0!

##%!! Z155!F$!F41,.+'7!p$!J1.,6!&L$!L*-7!L$!L-.2EB('!V$!X2-('7!N$!'7!12%!&*/'!',!521)'!+.!

)1(,'7!+'!;1))*,17*-,!62')7(-,*D.'!+1,/!.,!)',7('!+'!/1,76!+6+*6'!C!21!=6+')*,'!+'/!;-91:'/%!

�aa'=OL('=*.=)-=+171(';.'/m#kkmffp;Hf*H/JJm#kkmffpgf#mHfSH!�d,7'(,'7�%!"S!=1*!

"mgf!�)*76!gg!81,;!"mgk�w!N*/5-,*E2'!/.(R!4775/R{{aaaO'=O5('=*.=O)-=%/)+O(5(-@9%.O

/7(1/E:%0({1(7*)2'{gg"#gk#{('/.2717(')4'()4'{f!



! g##!

#H%!! V*)1,+!G$!Z155!F$!L2*//-,OJ1.,6!&$!W-')b!<%!^'!51()-.(/!;1))*,12!+.!;-91:'.(!1;')!

2'!F1(,'7!+'!;1))*,17*-,!62')7(-,*D.'%!�aa'=O

L('=*.=)-=+171(';.'/m#kkmffp;Hj*H/JJm#kkmffpgj#m"fj]!�d,7'(,'7�%!"k!=1*!"mgj!�)*76!

gg!81,;!"mgk�w!N*/5-,*E2'!/.(R!4775/R{{aaaO'=O5('=*.=O)-=%/)+O(5(-@9%.O

/7(1/E:%0({1(7*)2'{g"gf#kS{('/.2717(')4'()4'{g!

#S%!! F26('7!&$!M'.@!L^$!N.00!X^%!^'/!/9/7B='/!+31*+'!C!21!+6)*/*-,!=6+*)12'%!F14!V.='(%!

"mmgwA-2%!"["\Rg"S�SH%!!

#]%!! J*':(*/7!FOK%!aaa%='/;1))*,/%)4$!2'!)1(,'7!+'!;O1))*,17*-,!62')7(-,*D.'!/.*//'!

*,76:(1,7!2'!2-:*)*'2!'@5'(7!;*1;1)%!"mggw""["\RS%!!

#f%!! L'E-+9!Z%!A1))*,'!(':*/7'(/!�!'@5'(*',)'/!0(-=!G.(-5'!1,+!'2/'a4'('%!

G.(-/.(;'*221,)'!�d,7'(,'7�%!"]!1;(!"mg"!�)*76!"g!8.*22!"mgk�wgf[gf\%!N*/5-,*E2'!/.(R!

4775R{{aaa%'.(-/.(;'*221,)'%-(:{)-,7',7{gm%"jmf{'/'%gf%gf%"mgSkO',!

#j%!! <-41,/',!W%!d==.,*/17*-,!(':*/7'(/!�!*=5-(71,7!0-(!;1))*,17'+!*,+*;*+.12/$!

;1))*,17-(/!1,+!5.E2*)!4'1274%!R#%!!

#k%!! L21*+-9'(!5-.(!231=62*-(17*-,!+'/!/9/7B='/!+3*,0-(=17*-,/!+'!21!;1))*,17*-,!�d,7'(,'7�%!

L(-8'7!e57*=*?'!e&J%!N*/5-,*E2'!/.(R!

4775/R{{aaa%a4-%*,7{*==.,*?17*-,{5(-:(1=='/�/9/7'=/{/.5529�)41*,{-57*=*?'{1='2*-(17*-,

�/9/7'='/�*,0-(=17*-,�;1))*,/%5+0!

Hm%!! NreJ%!^'!5(-:(1=='!>'((*7-*('!+'!J-*,/!V.=6(*D.'!O!>JV!�d,7'(,'7�%!&*,*/7B('!+'/!

J-2*+1(*76/!'7!+'!21!J1,76%!"mgk!�)*76!gk!/'57!"mgk�%!N*/5-,*E2'!/.(R!4775/R{{/-2*+1(*7'/O

/1,7'%:-.;%0({/9/7'='O+'O/1,7'O'7O='+*)-O/-)*12{'O/1,7'{/*4{7/,{1(7*)2'{2'O5(-:(1=='O

7'((*7-*('O+'O/-*,/O,.='(*D.'O7/,!

Hg%!! >'/7!+3.,!)1(,'7!+'!;1))*,17*-,!62')7(-,*D.'!�d,7'(,'7�%!XdrKZe%!"mg]!�)*76!"S!8.*,!

"mgk�%!N*/5-,*E2'!/.(R!4775R{{aaa%2'0*:1(-%0({021/4O1)7.{"mg]{mH{"S{kfmmgO

"mg]mH"SXd^���mmgfjO7'/7O+O.,O)1(,'7O+'O;1))*,17*-,O'2')7(-,*D.'%545!



! g#H!

H"%!! W-')b!<O^$!X*/)4'(!K%!L217'0-(='!(6:*-,12'!_G;1)`!+!6;12.17*-,!'7!+'!/.*;*!+'!21!

)-.;'(7.('!;1))*,12'!C!51(7*(!+.!)1(,'7!+'!;1))*,17*-,!62')7(-,*D.'![FAG\!+'!&'/A1))*,/%!O!

LNX!�d,7'(,'7�%!�)*76!H!8.*22!"mgk�%!N*/5-,*E2'!/.(R!4775/R{{+-)5219'(%0({SkjjfkS#OL217'0-(='O

(':*-,12'O';1)O+O';12.17*-,O'7O+'O/.*;*O+'O21O)-.;'(7.('O;1))*,12'O1O51(7*(O+.O)1(,'7O+'O

;1))*,17*-,O'2')7(-,*D.'O);'O+'O='/;1))*,/%47=2!

H#%!! W-')b!<$!V*)1,+!G$!X2-('7!N%!F1(,'7!+'!;1))*,17*-,!+6=176(*12*/6�R!.,!-.7*2!)-,,')76!

+.!51()-.(/!;1))*,12!1.!/'(;*)'!+'!7-./%!Rg%!!

HH%!! <1)-E/-,!A1,,!<F$!J?*21:9*!L%!L17*',7!('=*,+'(!1,+!(')122!/9/7'=/!7-!*=5(-;'!

*==.,*?17*-,!(17'/%!F-)4(1,'!G00')7*;'!L(1)7*)'!1,+!e(:1,*/17*-,!-0!F1('!r(-.5$!6+*7'.(%!

F-)4(1,'!N171E1/'!J9/7!Z';!�d,7'(,'7�%!"m!8.*22!"mmS!�)*76!gj!/'57!"mgk�w!N*/5-,*E2'!/.(R!

4775R{{+-*%a*2'9%)-={gm%gmm"{gH]SgjSj%FNmm#kHg%5.E"!

HS%!! r./7!NK$!W',,'+9!K$!J4.*!d$!J=*74!L<$!V-a1b!r$!L*)b'(*,:!^W%!L1(',7!177*7.+'/!

7-a1(+!*==.,*?17*-,/!1,+!4'1274)1('!5(-;*+'(/!74'!(-2'!-0!*,0-(=17*-,%!K=!<!L(';!&'+%!1-u7!

"mmSw"k["\RgmS�g"%!!

H]%!! A1))*,17*-,/R!177*7.+'/!'7!5(17*D.'!+'/!=6+')*,/!:6,6(12*/7'/%5+0!�d,7'(,'7�%!�)*76!gf!

/'57!"mgk�%!N*/5-,*E2'!/.(R!4775/R{{+(''/%/-2*+1(*7'/O/1,7'%:-.;%0({d&r{5+0{'(kgm%5+0!

Hf%!! &'(:2'(!&<$!e='(!JM$!L1,!�Wc$!V1;1(OM-::1,!K&$!e(',/7'*,!�$!&1()./'!GW$!'7!

12%!K//-)*17*-,!-0!;1))*,'O('217'+!177*7.+'/!1,+!E'2*'0/!E'7a'',!51(',7/!1,+!4'1274!)1('!

5(-;*+'(/%!A1))*,'%!"#!/'57!"mg#w#g[Hg\RHSkg�S%!!

Hj%!! X(1:.!L%!^1!('217*-,!=6+')*,O517*',7%!{+171{(';.'/{gf]SH]"k{mmmgmmmg{"]{!�d,7'(,'7�%!

gf!06;(!"mmj!�)*76!"g!+6)!"mgj�w!N*/5-,*E2'!/.(R!4775/R{{aaa%'=O

)-,/.27'%)-={',{1(7*)2'{j"f]g!

Hk%!! L-9!G%!^1!;1))*,17*-,!',!=6+')*,'!:6,6(12'$!/9,74B/'!+'/!-.7*2/!1)7.'2/!C!21!

+*/5-/*7*-,!+.!=6+')*,!'7!6;12.17*-,!+'!23.7*2*76!'7!+'!231552*)1E*2*76!+3.,!,-.;'2!-.7*2!_�2'!

F1(,'7!+'!A1))*,17*-,!G2')7(-,*D.'�`$!1.5(B/!+'!=6+')*,/!+3.,!)1E*,'7!+'!=6+')*,'!:6,6(12'!



! g#S!

'7!+.!)',7('!+'!;1))*,17*-,!5.E2*D.'!+'!23h6(1.27$!d,/7*7.7!M-.*//-,!M'(7(1,+$!&-,75'22*'(!

�d,7'(,'7�%!�)*76!"H!=1*!"mgk�%!N*/5-,*E2'!/.(R!4775R{{aaa%E*.O

=-,75'22*'(%0({02-(1E*.={8/5{,-='=%8/5�Ve&G&�"mgj&eV>g"Hj!

Sm%!! J*7'!*,7'(,'7!+'!21!FKZ&X!�d,7'(,'7�%!�)*76!"!-)7!"mgk�%!N*/5-,*E2'!/.(R!

4775R{{aaa%)1(=0%0({51:'%545�51:'�)4*00('/)2'/{/717/{"mgk{E*21,/717/%47=!

Sg%!! M'9-,+!"m{"m!�NJ!O!K00*)41:'!+'!71E2'1.!O!>KM^GKn!g%!GXXGF>dXJ!NGJ!

&iNGFdVJ!51(!/56)*12*76$!=-+'!+3'@'()*)'$!/'@'!'7!7(1,)4'!+3t:'!�d,7'(,'7�%!�)*76!"!-)7!

"mgk�%!N*/5-,*E2'!/.(R!

4775R{{aaa%+171%+(''/%/1,7'%:-.;%0({>1E2'A*'a'({71E2'A*'a%1/5@�Z'5-(7d+�#fk"!

S"%!! K721/!+6=-:(154*D.'!,17*-,12!"mgj%5+0!�d,7'(,'7�%!�)*76!"!-)7!"mgk�%!N*/5-,*E2'!/.(R!

4775/R{{aaa%)-,/'*2O,17*-,12%='+')*,%0({/*7'/{+'01.27{0*2'/{'@7'(,12O

51)b1:'{1,129/'�'7.+'{4Eg47a{),-=�1721/�"mgj�m%5+0!

S#%!! W./7'(!JL$!J414!LJ$!F-2'=1,!M^$!^1=!LOL$!>-,:!K$!�-(=/E')b'(!K$!'7!12%!d,)*+',)'!
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