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-&./!/'J-!$7??,'(./(-T!Z(!=@1.S(F(./!(-/!47,!U!043-7(3'-!?1=/(3'-T!!

!

P%7F01=/!$(!41!F&.$7147-1/7&.!(.!(-/!3.T!b4!<!1!$(!043-!(.!043-!$%,=@1.S(-!=34/3'(4-!(/!$%7$,(-!
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-0,=7147/,-T!
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=&.-7$,',(!=&FF(!-17.(T!G'E!4(-!Q'1.]17-!-&./!$(!043-!(.!043-!U!41!'(=@('=@(!$%3.(!=37-7.(!U!41!

?&7-!,V3747N',(!(/!'(-0&.-1N4(T!P1!=&.-&FF1/7&.!@&'-!$&F7=74(!$(!^,N1N-E!$(!N3'S('-!&3!(.=&'(!

$(! /1=&-!(-/!(.!N17--(E! /1.$7-!V3(! 4(-!+&^(!L&_4E! 4(-!0&7--&.-!&3!(.=&'(! 4(-!-141$(-!-&./!(.!
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@1N7/3$(-!(/!F&$(-!$(!=&.-&FF1/7&.!$(-!Q'1.]17-E!1!,/,!03N47,(!(.!89gr!cA"2D2E!89greT!M.!
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V3%74-!.(!=37-(./!01-!c671.$(E!0&7--&.-E!F&443-V3(-eT!:gn!$%(./'(!(3R!=&.-&FF(./!$3!0&7--&.!

-&3-!?&'F(!$(!-3-@7-!(/!:9n!$(-!1$34/(-!$(!41!671.$(!-&3-!?&'F(!$(!/1'/1'(!&3!$(!=1'01==7&T!G.!

&N-('6(!,S14(F(./!3.(!$7-01'7/,!$1.-!=(//(!=&.-&FF1/7&.!$%147F(./-!='3-!(./'(!4(-!?(FF(-!(/!

4(-!@&FF(-E!=(-!$('.7('-!(.!F1.S(1./!$161./1S(E!F17-!13--7!(./'(!4(-!',S7&.-E!41!',S7&.!b4([$([

Q'1.=(!0',-(./1./!3.!/13R!$%1$(0/(-!$3!0&7--&.!='3!$(-!043-!,4(6,-T!P1!=&F01'17-&.!(./'(!=(-!
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,S14(F(./! 13SF(./,!$(!5nT!P(-!Q'1.]17-!&./!$&.=! ',(44(F(./! =@1.S,! 4(3'-! =&F0&'/(F(./-!

147F(./17'(-!(/! 4(3'-!0'1/7V3(-!=347.17'(-!(.!?16(3'!$(-!0'&$37/-!='3-!&3!/'J-!0(3!=37/-T!Z(//(!

.&36(44(! F&$(! .(! 61! 01-! -1.-! '7-V3(T! b4! $(67(./! 0'7F&'$714! $(! '100(4('! 4(-! N&..(-! 'JS4(-!

$%@<S7J.(! (/! $(! 0',01'1/7&.! $(! =(-! 0'&$37/-T!B(!FWF(E! 41! ?(FF(! (.=(7./(! $&7/! ,67/('! $%(.!

F1.S('T!Z(-!@1N7/3$(-!',=(./(-!0&3''17(./!W/'(!U!4%&'7S7.(!$%3.(!0&/(./7(44(!13SF(./1/7&.!$3!

.&FN'(!$(!F141$7(-!147F(./17'(-!$1.-!4(-!1..,(-!U!6(.7'!(/!.,=(--7/(./!3.(!,/'&7/(!-3'6(7441.=(!

c\(.(/E! 89greT!D.! (??(/E! 4(-! =&.-&FF1/(3'-! $%13;&3'$%@37! -&./! U! 41! '(=@('=@(! $(! .&36(13R!

=&.=(0/-T!b4-!(R04&'(./!$(!.&36(44(-!j!/@,F1/7V3(-!147F(./17'(-!kT!M.!(R(F04(!N7(.!=&..3!(-/!

=(437! $(-! '(-/13'1./-! $(! =37-7.(! ;10&.17-(T! Z(3R! -('61./! $(-! -3-@7-! -&./! $(! 043-! (.! 043-!

.&FN'(3R!cQ7S3'(!8eT!G.!(.!=&F0/(!g9!mmm!(.!D3'&0(!(.!89gmE!=&./'(!m!m99!(.!89g:!c.&FN'(-!

(./'(!01'(./@J-(-e!c"700&.T=&FE!89gmeT!Z('/17.(-!(.-(7S.(-!$(!S'1.$(!$7-/'7N3/7&.!0'&0&-(./!

FWF(!$(-!01'/(.1'71/-!13!-(7.!$(!4(3'-!-30('F1'=@,-!cZ1''(?&3't!(/!23-@7!B174<t!01'!(R(F04(e!

0&3'!'(-/('!$1.-!41!=&F0,/7/7&.!(/!-1/7-?17'(!3.(!0&0341/7&.!U!41!'(=@('=@(!$(!.&36(13/,-T!+43-!

$(!599!^7&-V3(-!$(!=(!/<0(!&./!63!4(!;&3'!(.!Q'1.=(!(/!&.!&N-('6(!3.(!13SF(./1/7&.!$(!rn!$(!
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$%7.?(=/7&.-T!B%10'J-!4%A"2D2E!g!q99!=1-!@3F17.-!13'17(./!,/,!,67/,-!S's=(!U!4%7$(./7?7=1/7&.!

$(! 671.$(! $(! =@(614E! $(! 0&'=! &3! (.=&'(! $(! -1.S47('! =&./1F7.,(E! V37! ,/17/! $(-/7.,(! U! 41!

=&.-&FF1/7&.T!D.!=(!V37!=&.=('.(!4%7F0&'/1/7&.!$(!671.$(E!4(!F(744(3'!(R(F04(!(-/!?&3'.7!01'!

A.=(44(! "#! $%&! c899meT! b4! -%1S7/! $(! 4%7.?(-/1/7&.! $(! gr! 0('-&..(-! 01'! $(! 41! 671.$(! $%&3'-! (.!

0'&6(.1.=(!$3!Z1.1$1T!P%3.!$(-!01/7(./-!=&.=('.,-!1617/!'100&'/,!=(//(!671.$(!13!'(/&3'!$%3.(!

(R0,$7/7&.!$(!=@1--(T!P(-!=1-!1617(./!,/,!-7S.14,-!01'!4(-!@X07/13RT!P(!Z"C!90)54)("%%$!1E!01'!

41!-37/(E!,/,!-17-7!=1'!4(!'7-V3(!,07$,F7V3(!,/17/!=&.-7$,',!=&FF(!7F0&'/1./!c14('/(-!130'J-!$(-!

01'1-7/&4&S3(-!@&-07/147('-!(/!N741.-!-,'&4&S7V3(!(/!N7&4&S7V3(!$(-!-3;(/-!(R0&-,-eT!!

P1!671.$(!$(!=@(614!7F0&'/,(!0(3/!,S14(F(./!W/'(!3.(!-&3'=(!$(!=&./1F7.1/7&.!01'!4(-!

01'1-7/(-!$3!S(.'(!90)54)("%%$!=1'!(44(!(-/!-&36(./!=&.-&FF,(!='3(!&3!4,SJ'(F(./!=37/(!-&3-!

?&'F(!$(!-/(1^-!&3!(.=&'(!$(!S14(//(-!cB71d!"#!$%&/!8989eT!Z(//(!7F0&'/1/7&.!$(!671.$(!$(!=@(614!

(.!0'&6(.1.=(!$%D3'&0(!$(!4%D-/E!$%AF,'7V3(!$3!"&'$!&3!(.=&'(!$3!>(R7V3(E!-('17/!U!4%&'7S7.(!

$(!.&FN'(3-(-!7.?(=/7&.-!(.!Q'1.=(!(/!(.!b/147(!c>3'(44(!(/!+&d7&E!8999eT!P1!671.$(!$&7/!$&.=!



&("

"

W/'(!-<-/,F1/7V3(F(./!=&./'X4,(!10'J-!-&.!7F0&'/1/7&.!(/!161./!$%(./'('!$1.-!4(-!'&31S(-!$(!41!

S'1.$(!$7-/'7N3/7&.T!Z(//(!'7S3(3'!(-/!01'/7=347J'(F(./!7F0&'/1./(!=1'!3.(!=1'=1--(!$(!=@(614!

=&./7(./!N(13=&30!$(!671.$(!)!-7! 4%3.(!$%(44(!(-/!01'1-7/,(E!$(!.&FN'(3R!?&<('-!0(36(./!W/'(!

/&3=@,-T!!

+&3'!=&.=43'(E!74!(-/!7F0&'/1./!$(!0',=7-('!V3(!4(-!?&<('-!$(!/'7=@7.(44&-(!0(36(./!W/'(!(R047V3,-!

01'! $76('-! F&/7?-!)! 3.(! F&$7?7=1/7&.! $(-! @1N7/3$(-! $(! =&.-&FF1/7&.! $(! 41! 0&0341/7&.! c4(!

.&36(13!-/1.$7.S!$(-!'(-/13'1./-!,/1./!$(!-('67'!$(!41!671.$(!='3(!&3!0(3!=37/(!1?7.!$(!F(//'(!

(.!614(3'! 41! ?'1f=@(3'!$(-! 7.S',$7(./-!3/747-,-e!&3!(.=&'(! 4%13SF(./1/7&.!$(! 41!0'&0&'/7&.!$(!

671.$(! 7F0&'/,(! $(! 01<-! $1.-! 4(-V3(4-! 4(-! =&./'X4(-! 6,/,'7.17'(-! -&./! $,?17441./-! cB30&3<[

Z1F(/E!8999eT!P1!=&FF('=7147-1/7&.!$(!F1--(!$(-!147F(./-!(/!.&/1FF(./!$(! 41!671.$(!0(3/!

?16&'7-('!41!$7--,F7.1/7&.!$(-!01'1-7/(-!c>3'(44!(/!+&d7&E!8999eT!b4!?13/!$&.=!'(-/('!67S741./!=1'!

4(!'7-V3(!,07$,F7V3(!(-/!',(4!(/!0(3/!(./'1f.('!$(!4&3'$(-!-,V3(44(-!c>7.7-/J'(!$(-!-&47$1'7/,-!(/!

$(!41!-1./,E!89gmeT!

$$$&A&G&A&G&A&PC&5[7L;D71;D>DE94&&

&

P1!-<F0/&F1/&4&S7(!47,(!13R!7.?(-/1/7&.-!01'!=(!6('!$,0(.$!$(!4%(-0J=(!(/!$3!.&FN'(!$(!

41'6(-!7.S,',(-!4&'-!$(!41!=&./1F7.1/7&.T!P(-!7.?(=/7&.-!4,SJ'(-E!V37!?&./!-37/(!U!3.(!7.S(-/7&.!

$%3.! .&FN'(! 47F7/,! $(! 41'6(-E! 0(36(./! W/'(! 1-<F0/&F1/7V3(-T! P1! F141$7(! 0(3/! $&.=! W/'(!

-3N$767-,(!(.!p!0@1-(-!c\&//-/(7.!"#!$%&/!899qe!)!!

[! 3.(! 0@1-(! $%7.=3N1/7&.E! -&36(./! -74(.=7(3-(E! V37! $3'(! (.67'&.! po@T! D44(! 0(3/!

.,1.F&7.-!W/'(!1--&=7,(!U!$(-!.13-,(-E!$(-!$&34(3'-!1N$&F7.14(-!(/!$(-!$71''@,(-T!

!

[! 3.(! 0@1-(! 7./(-/7.14(E! $7/(! (./,'14(E! V37! 0'(.$!041=(! g8! @(3'(-! U! 8! ;&3'-! 10'J-! 41!

=&.-&FF1/7&.!$(!41!671.$(!7.?(-/,(T!Z%(-/!41!0,'7&$(!$%7.=3N1/7&.T!D44(!$3'(!$(!po!

@(3'(-! U! 5! ;&3'-! c\(./747.7! "#! $%TE! 89g8eT! D44(! (-/! -&36(./! 1-<F0/&F1/7V3(! (/!

=&''(-0&.$! U! 41! F7S'1/7&.! $(-! 1$34/(-! $1.-! 4%&'S1.7-F(! cB71d! "#! $%&/! 8989eT!

B7'(=/(F(./!10'J-! 4%7.?(=/7&.E! 4(-!-<F0/XF(-!&N-('6,-!=@(d! 4(-!01/7(./-!-&./!.&.!

-0,=7?7V3(-!)!F13R!$(!/W/(E!F1417-(E!?7J6'(!U!:q#Z!&3!p9#Z!c0(.$1./!g!U!:!-(F17.(-eE!

?'7--&.-!(/!/'&3N4(-!S1-/'&[7./(-/7.13R!c\&//-/(7.!"#!$%&/!899qeT!!

!

[! 3.(! 0@1-(!F3-=3417'(E! $7/(! 01'(./,'14(! &3! -<-/,F7V3(E! U! 01'/7'! $(! gm! ;&3'-! 0&-/[

7.?(=/7&.T!21!$3',(!&-=744(!(./'(!m!U!r!;&3'-T!Z%(-/!3.(!0@1-(!$%7.61-7&.!13!=&3'-!$(!



&)

41V3(44(! 4(-! 41'6(-! F7S'(./! $1.-! 4(-! 617--(13R! -1.S37.-T! P(-! 01/7(./-! 0',-(./(./!

$7??,'(./-!-<F0/XF(- )!?&'/(!?7J6'(E!1.&'(R7(E!F1417-(E!$&34(3'-E!F<14S7(-E!,'30/7&.-!

=3/1.,(-!0'3'7S7.(3-(-E!@,F&''1S7(!=&.;&.=/7614(E!',/7.7(..(!(/!-3N47.S314(E!Y$JF(!

$3!67-1S(!(/!$(-!01307J'(-!;3-/7?71./!4(!.&F!$&..,!U!=(//(!01/@&4&S7( )!j 41!F141$7(!

$(-!S'&--(-!/W/(- k!(/!14/,'1/7&.!$(!4%,/1/!S,.,'14!cQ7S3'(-!mg!(/!m8eT

69E234&OB F�$JF(!$(!41!?1=(E!$%10'J-!_(NT-/1.?&'$T($3T

!!!!!!!!

69E234&OG F ~'30/7&.!=3/1.,(!=@(d!3.!01/7(./!1//(7./!$(!/'7=@7.(44&-(E!$%10'J-!B71d!"#!$%TE!8989T

[ 3.(!0@1-(!$%(.^<-/(F(./!$(-!41'6(-E!$(!0',?,'(.=(!$1.-!4(-!F3-=4(-!-V3(4(//7V3(-T!

A3!-/1$(!=@'&.7V3(E!-&7/!:!U!p!-(F17.(-!10'J-!4%7.?(=/7&.E!41!?7J6'(!$7F7.3(!F17-!4(-!

/'&3N4(-! F3-=3417'(-! (/! 41! ?1/7S3(! 0('-7-/(./T! Z(-! -<F0/XF(-! -&./! 01'?&7-!

D0>B&

E$+)24.8 *+2#8-&
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1==&F01S.,-! $(! -7S.(-! .(3'&4&S7V3(-! c/'&3N4(-! $(! 41! =&.-=7(.=(E! (R=7/1/7&.E!

-&F.&4(.=(E!101/@7(eE!=1'$71V3(-E!',.13R!&3!034F&.17'(-!V37!0(36(./!W/'(!-,6J'(-T!

b4-! -&./! 47,-! U! 4%7.?41FF1/7&.! $3(! U! 41! 0',-(.=(! $(! 41! 41'6(! $1.-! 4(-! /7--3-T! B(-!

=&F047=1/7&.-!S'16(-!$(!/<0(!(.=,0@147/(!(/!$(-!7.?(=/7&.-!-(=&.$17'(-!c-(0/7=,F7(e!

&./!,S14(F(./!,/,!-7S.14,(-T!

!

P(-!-,V3(44(-!0(36(./!F14@(3'(3-(F(./!W/'(!7'',6('-7N4(-!-7!13=3.!/'17/(F(./!.%(-/!F7-!

(.!041=(!$1.-!4(-!043-!N'(?-!$,417-!(/!4(-!01/7(./-!0(36(./!'(--(./7'!3.(!?1/7S3(!7F0&'/1./(!17.-7!

V3(! $(-! $&34(3'-! F3-=3417'(-! =@'&.7V3(-T! P(-! =&F047=1/7&.-! =1'$71V3(-! c/@'&FN&-(E!

F<&=1'$7/(e!(/!.(3'&4&S7V3(-!c@,F704,S7(E!/'&3N4(-!0-<=@7V3(-e!0(36(./!(./'1f.('!41!F&'/!$3!

01/7(./!(/!0'&6&V3('!?13--(-!=&3=@(-!(/!.17--1.=(-!161./!/('F(!=@(d!4(-!?(FF(-!(.=(7./(-T!P1!

0@1-(!$%(.^<-/(F(./!V37!$,N3/(!6('-!41!:$%"!-(F17.(E!(-/!=&./(F0&'17.(!$(!4%10<'(R7(E!F17-!4(-!

F<14S7(-!(/!4(-!0@,.&FJ.(-!144('S7V3(-!0('-7-/(./!$(-!F&7-T!!

P(-!$,=J-!'(-/(./!@(3'(3-(F(./!'1'(-!F17-!0(36(./!W/'(!0'&6&V3,-!01'!4%(.^<-/(F(./!

$(-! 41'6(-! 13R! .76(13! $(-! &'S1.(-! 67/13RE! 0'&6&V31./! 17.-7! 3.(! -(0/7=,F7(! &3! $(-! 4,-7&.-!

',.14(-E!@,01/7V3(-E!=1'$71V3(-!&3!=,',N'14(-!?1/14(-!cB71d!"#!$%&/!8989eT!B1.-!4(-!?&'F(-!4(-!

043-! S'16(-! &.! &N-('6(! 3.(!F<&=1'$7/(! c$&34(3'! 0,'7=1'$7V3(E! /1=@<=1'$7(! (/! 1.&F147(-! $(!

4%,4(=/'&=1'$7&S'1FF(eE!3.(!F141$7(!/@'&FN&(FN&47V3(!(/!3.(!(.=,0@147/(T!B%13/'(-!01/7(./-!

0(36(./! 0',-(./('! $(-! 4,-7&.-! $(! /<0(! 3'/7=17'(E! $(-! =&.;&.=/767/(-! (/! $(-! -17S.(F(./-! -&3-[

3.S3,13R!c\&//-/(7.!"#!$%&/!899qeT!

Z@(d!4(-!1.7F13RE!=(-!7.?(=/7&.-!-&./!1-<F0/&F1/7V3(-!b4!.%(-/!$&.=!01-!0&--7N4(!$(!

-3-0(=/('!3.!1.7F14!$%W/'(!=&./1F7.,!(.!(??(=/31./!3.!(R1F(.!6,/,'7.17'(!=41--7V3(T!!

!

$$$&A&G&A&G&A&RC&'91E:D<;98&

&

! P(!$71S.&-/7=!(-/!,/1N47!(.!0'(.1./!(.!=&F0/(!$7??,'(./-!,4,F(./-!)!4%1.1F.J-(!$3!01/7(./!

c1./,=,$(./!$(!=&.-&FF1/7&.!$(!671.$(!='3(eE!4(-!$&..,(-!N7&4&S7V3(-!c/13R!$%,&-7.&0@74(-E!

$&-1S(!$(!41!Z',1/7.7.(!+@&-0@&^7.1-(!&3!Z+{&(/!$(-!1./7=&'0-!-,'7V3(-e!(/!41!'(=@('=@(!$(-!

41'6(-!$1.-!$(-!0',4J6(F(./-!F3-=3417'(-!10'J-!N7&0-7(T!!

!



'*

A?7.!$(!0',6(.7'!4(-!=&./1F7.1/7&.-E!74!(-/!&N47S1/&7'(!$(!'(=@('=@('!=(-!41'6(-!13!.76(13!$(-!

?7N'(-!F3-=3417'(-!$(-!1.7F13R!$(-/7.,-!U!41!=&.-&FF1/7&.!c0&'=-E!=@(613RE!-1.S47('eT!Z(//(!

'(=@('=@(!-(!?('1!(.!1.14<-1./!$(-!0',4J6(F(./-!F3-=3417'(-!cQ7S3'(!m:eT!

69E234&OH F>1--(-!F7.7F14(-!U!1.14<-('E!(.!?&.=/7&.!$(!4%(-0J=(!1.7F14(!(/!$3!/<0(!

$%,4(61S(E!$%10'J-!4%A"2D2E!89grT

$$$&A G&A G&A R&A BC '91E:D<;98&9:?9348;&?*D394:;1;9D:

[ P%@<0(',&-7.&0@747(! -1.S37.(! -3'67(./! $J-! 4(! gm$%" ;&3'! 10'J-! 7.S(-/7&.! $3! /7--3!

F3-=3417'(!7.?(=/,T!D44(!(-/!=&.-/1./(!(/!1//(7./!(.!F&<(..(!8Em!\}P!$3!?17/!$(!41!0@1-(!

/7--3417'(!1--&=7,(!13!=<=4(!01'1-7/17'(T!D44(!0('-7-/(!043-7(3'-!-(F17.(-T!21!=7.,/7V3(!

$,='7/!3.(!=&3'N(!$(!P167('!(/!4(!/13R!$%,&-7.&0@74(-!1//(7./!3.!07=!6('-!41!m$%" -(F17.(

161./!$(!$,='&f/'(!0&3'!'($(6(.7'!.&'F14!6('-!o!U!g9!-(F17.(-T

[ P(-!(.d<F(-!F3-=3417'(-E!.&/1FF(./!41!=',1/7.7.(!0@&-0@&^7.1-(!cZ+{e!(-/!3.(!(.d<F(!

4&=147-,(!$1.-!4(-!F3-=4(-T!D44(!7./('67(./!$1.-!4(!0'&=(--3-!$(!=&./'1=/7&.!$(-!?7N'(-T!G.!

41!'(/'&36(!$1.-!4(!-1.S!$3!01/7(./!&z!-&.!/13R!041-F1/7V3(!0(3/!13SF(./('!?&'/(F(./E!

/,F&7S.1./! $%3.(! $(-/'3=/7&.! F3-=3417'(! 1--&=7,(! U! 41! 0,.,/'1/7&.! $(-! 41'6(-T! P(-!

$&34(3'-!$3!01/7(./!-&./!$%13/1./!043-!?&'/(-!V3(!4(!/13R!-1.S37.!(.!Z+{!(-/!,4(6,T



'!

$$$&A G&A G&A R A GC '91E:D<;98&9:?9348;&?4&8D:U9371;9D:

b4!-%1S7/!$3!-,'&$71S.&-/7=T!b4!'(0&-(!-3'!41!'(=@('=@(!$%1./7=&'0-!-0,=7?7V3(-!01'!41!/(=@.7V3(!

DPb2A!=&F04,/,(!01'!4(!v(-/('.!N4&/T!P1!0'&$3=/7&.!$%1./7=&'0-!$,N3/(!gm!;&3'-!0&-/[7.?(=/7&.!

(/!1//(7./!3.!07=!U!41 p$%" -(F17.(T!Z(!-&./!4(-!bSA!(/!4(-!bSD!V37!1001'17--(./!(.!0'(F7('!F17-!

4(!$,417!$%1001'7/7&.!=(!=(3R[=7!61'7(!(.!?&.=/7&.!$(!4%(-0J=(!01'1-7/17'(!(/!41!V31./7/,!$(!41'6(-!

7.S,',(- )!043-!41!V31./7/,!(-/!7F0&'/1./(E!043-!4(!$,417!(-/!=&3'/T

$$$&A G&A G A R&A HC '91E:D<;98&?9348;&

b4!'(0&-(!-3'!41!$,/(=/7&.!$(-!Pg!(.^<-/,(-!(/!0('F(/!.&.!-(34(F(./!$(!$,/('F7.('!41!=@1'S(!

01'1-7/17'(!F17-!13--7!$%7$(./7?7('!4%(-0J=(!7.='7F7.,(T!P1!N7&0-7(!F3-=3417'(!(-/!0&--7N4(!$J-!41!

:$%" -(F17.(T!Z(/!(R1F(.!$(!=('/7/3$(!(-/!$7??7=74(T!b4!=&.-7-/(!U!0',4(6('!3.(!01'/7(!$3!F3-=4(!

$(4/&u$(!(.!63(!$(!',147-('!3.!(R1F(.!F7='&-=&07V3(!10'J-!,='1-(F(./!$3!/7--3!-3'!3.(!41F( )!

=%(-/!41!/'7=@7.&-=&07(T!b4!0',-(./(!=&FF(!0'7.=7013R!7.=&.6,.7(./-!-&.!=1'1=/J'(!7.61-7?!(/!4(!

$,417!.,=(--17'(!13R!41'6(-!0&3'!-%(.^<-/('!$1.-!4(-!F3-=4(-!cQ7S3'(!mpeT

69E234&OM F {<-/(-!$(!90)54)("%%$!*-)0$%)* $1.-!4(-!?7N'(-!F3-=3417'(-!0',4(6,(-!01'!N7&0-7(E!

$%10'J-!L&3',(!(/!B30&3<[Z1F(/E!89gpT

P%(R1F(.!01'1-7/&4&S7V3(!$(-!-(44(-!.%(-/!01-!=&./'7N3/7? )!74!.%(-/!01-!0&--7N4(!$%&N-('6('!4(!

6('!$1.-!3.!0',4J6(F(./!=&0'&4&S7V3(T

B53A1"1CDE>0<1
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$$$&A&G&A&G&A&TC&&+319;474:;&&

&

P(! /'17/(F(./! (-/! (??7=1=(! 4&'-V3%74! (-/! F7-! (.! 041=(! '107$(F(./T! b4! (-/! -3'/&3/!

-<F0/&F1/7V3(T!2&.!N3/!(-/!$(!=14F('!4(-!$&34(3'-!F3-=3417'(-E!$(!?17'(!',S'(--('!4(-!-7S.(-!

,6(./3(4-!$(!F<&=1'$7/(!(/!4(-!0@,.&FJ.(-!144('S7V3(-!1--&=7,-!U!=(//(!7.?(=/7&.!6('F7.(3-(T!b4!

3/747-(!$(3R!F&4,=34(-!)!3.!1./701'1-7/17'(!(/!3.!=&'/7=&u$(T!P%14N(.$1d&4(!c�D"HDPteE!1=/7?!

-3'! 4(-! 41'6(-!(/! 4(-!1$34/(-E!(-/!1$F7.7-/',!U! '17-&.!$(!gm!FS}^S};&3'!0(.$1./!g9! ;&3'-!(/! 41!

0'($.7-&.(!U!'17-&.!$%g!FS}^S};&3'!0(.$1./!p!;&3'-T!!

!

Z(//(!F141$7(! (-/! U! $,=41'1/7&.! &N47S1/&7'(! $1.-! 4(! =1$'(! $(-! HbAZ! cH&R7[b.?(=/7&.-!

A47F(./17'(-!Z&44(=/76(-e!cA..(R(!8eT!D44(!$(6'1!W/'(!(??(=/3,(!130'J-!$(!4%13/&'7/,!-1.7/17'(!

$,01'/(F(./14(!cAC2!&3!BBZ2++e!01'!3.!F,$(=7.!c>7.7-/J'(!$(-!-&47$1'7/,-!(/!$(!41!-1./,E!

89gmeT!!!

$$$&A&G&A&G&A&VC&(3KI4:;9D:&&

&

! P1!/'7=@7.(44&-(!(-/!3.(!d&&.&-(!-3'6(744,(!$(!0'J-!01'!4%G'S1.7-1/7&.!>&.$714(!$(!41!

21./,!A.7F14(!cGbDeT!M.!'100&'/!(-/!03N47,!=@1V3(!1..,(!1?7.!$%(-/7F('!4%7.=7$(.=(E!01<-!01'!

01<-E!$(!41!F141$7(!=@(d!4%1.7F14T!!

!
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*$=)($#$ 0(36(./!-(!$7??,'(.=7('!$%13/'(-!(-0J=(-!01'!4(!.&FN'(!$(!N'1.=@(-!3/,'7.(-!41/,'14(-!

0'7F17'(-E!13!.&FN'(!$(!gm!U!:9!cQ7S3'(!58eT!
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P%a&FF(E! -(34! @X/(! $,?7.7/7?! $3! 01'1-7/(E! -(! =&./1F7.(! (.! 7.S,'1./! 4(-! 41'6(-!
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F7-(-!(.!,67$(.=(!10'J-!7.-0(=/7&.!$(-!671.$(-E!3.(!F,/@&$(!0(3!-(.-7N4(T!P1!0',614(.=(!',(44(!
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671.$(!(.!0'&6(.1.=(!$3!=&./7.(./!1F,'7=17.!cA'&3--7!"#!$%TE!89gme!cQ7S3'(!5meT!

!!!!!!

69E234&PO F +'7.=7013R!?43R!$(!671.$(!=@(6147.(!$1.-!4(!F&.$(!(.!89g9E!$%10'J-!

Q'1.=(AS'7>('E!89ggT

P1!671.$(!$(!=@(614!(-/!=&.-&FF,(!$1.-!043-7(3'-!01<-!(3'&0,(.-T!!P(-!4(1$('-!$(!=(//(!

=&.-&FF1/7&.!-&./!41!Q'1.=(!(/!4%b/147(!(/!41!671.$(!(-/!/'J-!-&36(./!F1.S,(!='3(!c+(.1!"#!$%&/

89goeT

$$$ A G&A M&A GC&(3K<4:;1;9D:&?2&L131<9;4

9&!=1(?)) (-/!3.!0'&/&d&17'(!A07=&F04(R1!V37!3/747-(!=&FF(!@X/(-!$,?7.7/7?-!4(!=@1/!(/!

4(-! ?,47$,-! -1361S(-! (/! =&FF(! @X/(-! 7./('F,$717'(-! $(! /'J-! .&FN'(3-(-! (-0J=(-! 1.7F14(-! <!

=&F0'7-! $(-! >1FF7?J'(-! c$&./! 4%a&FF(eT! b4! 7.?(=/(! $(! .&FN'(3R! /<0(-! =(443417'(-! U!

4%(R=(0/7&.!$(-!@,F1/7(-!c1.3=4,,(-e!$(-!>1FF7?J'(-T

P(!S(.'(!91.1-%$*,$ .(!=&./7(./!V3%3.(!-(34(!(-0J=(E!9&!=1(?))E!F17-!74!(R7-/(!$(!.&FN'(3R!

7-&41/-!$&./!=('/17.-!-&./!/'J-!67'34(./-T!P1!0&-7/7&.!-<-/,F1/7V3(!$(!=(!01'1-7/(!(-/!41!-3761./( )



)$"

"

"7=31:8Q474:;!F!A07=&F04(R1!'

->1<<4!F!Z&==7$(1!

#3?34!F!D3=&==7$7&'7$1!!

6179>>4&F!21'=&=<-/7$1(!!

Z4:34&F&91.1-%$*,$!!

"<L@84!F!91.1-%$*,$!=1(?))!!

!
$$$&A&G&A&M&A&HC&!D3LQD>DE94&&&&

&

! b4!-%1S7/!$%3.!01'1-7/(!7./'1=(443417'(!&N47S1/&7'(!V37!-(!0',-(./(!-&3-!043-7(3'-!?&'F(-!

F&'0@&4&S7V3(-!)!

! [!4(!/1=@<d&u/(!)!=%(-/!41!?&'F(!47N'(!0'&47?,'1/76(!=@(d!4%@X/(!7./('F,$717'(T!b4!1!

3.(!?&'F(!$(!='&7--1./!&3!$%1'=!(/!F(-3'(!m!U!5!�F!$(!4&.S!-3'!8!U!:!�F!cQ7S3'(!55eT!b4!

-(!'(0'&$37/!01'!(.$&$<&S,.7(T!

!

! ! ! !

69E234&PP&F!H1=@<d&u/(-!$(!9&!=1(?))E!=&4&',!13!\7(F-1E!$%10'J-!4(!ZBZE!8988T!

! ! ! ! !

! [!4(!N'1$<d&u/(!)!74!=&''(-0&.$!U!3.!-/1$(!41/(./!(/!0'&67(./!$(!41!/'1.-?&'F1/7&.!

$3! /1=@<d&u/(! $&./! 74! 1! 3.(!F&'0@&4&S7(! =&F01'1N4(! U! 4%(R=(0/7&.!$(! 41! 0&-7/7&.!$3!

.&<13T!Z(//(!?&'F(!01'1-7/17'(!(-/!=&./(.3(!$1.-!3.!^<-/(T!

!

! [!4(!^<-/(!)!=%(-/!3.(!-/'3=/3'(!7./'1=(443417'(!$(!m!U!g99!�F!V37!=&''(-0&.$!13!

-/1$(!V37(-=(./!cQ7S3'(!5reT!!



)%

69E234&PR F&{<-/(!$(!9&!=1(?)) .&.!=&4&',E!$%10'J-!4(!ZBZE!8988T

[ 4%&&=<-/( )! =%(-/! 4%,4,F(./! $(! ',-7-/1.=(! $1.-! 4(!F747(3! (R/,'7(3'T! b4!F(-3'(!

(.67'&.!g:!�F!cQ7S3'(!5oeT!

!!!

69E234&PT F G&=<-/(!.&.!-0&'34,!cU!S13=@(e!(/!-0&'34,!cU!$'&7/(e!$(!9&!=1(?))E!-1.-!=&4&'1/7&.E!

$%10'J-!4(!ZBZE!8988T

[ 4(!-0&'&d&u/( )!=%(-/!4(!-/1$(!0',-(./!$1.-!4(-!&&=<-/(-T!b4!F(-3'(!g9!U!g8!�F!(/!

',-34/(!$(!41!'(0'&$3=/7&.!-(R3,(!$3!01'1-7/(!$1.-!4%7./(-/7.!$3!=@1/T



)&"

"

$$$&A&G&A&M&A&MC&-[8>4&?4&?KI4>DLL474:;&4;&7D?4&?4&8D:;179:1;9D:&

&

P(!=<=4(!=&F0'(.$!3.(!0@1-(!$(!F34/7047=1/7&.!1-(R3,(!=@(d! 4(-!>1FF7?J'(-!(/! 4(-!

&7-(13R!(/!3.(!0@1-(!$(!'(0'&$3=/7&.!-(R3,(!V37!-(!$,'&34(!$1.-!4%7./(-/7.!$3!=@1/!cQ7S3'(!5qeT!

P(!=@1/!c(/!$%13/'(-!?,47$,-e!(-/!4(!-(34!@X/(!$,?7.7/7?!$3!=<=4(T!b4!-%7.?(-/(!01'!=1'.76&'7-F(!(.!

=&.-&FF1./!4(-!^<-/(-!=&./(.3-!$1.-!-(-!0'&7(-!c'&.S(3'-E!&7-(13ReT!P(-!N'1$<d&u/(-!0',-(./-!

$1.-!=(-!^<-/(-!-&./!47N,',-!(/!-(!/'1.-?&'F(./!(.!/1=@<d&u/(-!V37!-(!F34/7047(./!1=/76(F(./!$1.-!

4(!/3N(!$7S(-/7?!$(-!?,47$,-!(/!1F&'=(./!3.!=<=4(!-(R3,T!P(-!?,47$,-!,47F7.(./!4(!01'1-7/(!$1.-!

4(3'-!-(44(-!-&3-!?&'F(!$%&&=<-/(-T!P(-!&&=<-/(-!.(!-&./!01-!$7'(=/(F(./!7.?(=/7(3R!(/!0(36(./!

W/'(!,47F7.,-!0(.$1./!3.(!U!/'&7-!-(F17.(-!(.!S'1.$!.&FN'(!cZBZTS&6E!8988eT!b4-!-(!'(/'&36(./!

-3'!4(!-&4E!4(-!6,S,/13R!&3!(.=&'(!$1.-!41!47/7J'(!$3!=@1/T!B1.-!4(!F747(3!(R/,'7(3'E!41!-0&'341/7&.!

1!47(3!(.!8!U!p!;&3'-!$&..1./!47(3!U!41!?&'F1/7&.!$(!p!-0&'&d&u/(-T!Z(-!$('.7('-!-&./!7.S,',-!01'!

3.!@X/(!7./('F,$717'(!)!'&.S(3'-E!&7-(13RE!S7N7('!&3!1.7F13R!$%,4(61S(!$(-/7.,-!U!4%147F(./1/7&.!

@3F17.(T! A0'J-! 7.S(-/7&.E! 4(-! &&=<-/(-! -0&'34,-! -&./! 4<-,-! (/! 4(-! /1=@<d&u/(-! 47N,',-! -(!

$7--,F7.(./! $1.-! 41! =7'=341/7&.! -1.S37.(T! M.(! 0@1-(! $(! F34/7047=1/7&.! 17S3|! (-/! 14&'-!

(.=4(.=@,(T!P1!F34/7047=1/7&.!-%1''W/(!4&'-V3(!4(!-<-/JF(!7FF3.7/17'(!$(!4%@X/(!(./'(!(.!;(3T!

Z%(-/!14&'-!V3(!4(!01'1-7/(!-%(.^<-/(!$1.-!4(-!/7--3-!-&3-!3.(!?&'F(!$&'F1./(!)!4(!N'1$<d&u/(T!

P%(.^<-/(F(./!1! 47(3!$1.-! 4(!=('6(13E! 4%Y74E!&3!(.=&'(! 4(-!F3-=4(-T!P%a&FF(!0(3/!$&.=!-(!

=&./1F7.('E!01'! 7.S(-/7&.E!$(!8!F1.7J'(-!)! -&7/! (.!=&.-&FF1./! 4(-!^<-/(-!$1.-!$(-!0'&$37/-!

=1'.,-!F14!=37/-E! -&7/!(.! 7.S,'1./!$(-!&&=<-/(-!U!01'/7'!$(-!$,;(=/7&.-!$(!=@1/!&3!U!01'/7'!$(!

6,S,/13R!F14!416,-T!P1!=&./1F7.1/7&.!01'!$(-!&&=<-/(-!=&./(.3-!$1.-!4%(13!(-/!'1'(!(.!Q'1.=(T!



)'

69E234&PV F&Z<=4(!01'1-7/17'(!$(!91.1-%$*,$!=1(?))E!$%10'J-!4(!>1.3(4!>2BE!8989T

B%13/'(-!F&$(-!$(!/'1.-F7--7&.!-&./!0&--7N4(-!F17-!F&7.-!?',V3(./- )!74!-%1S7/!$(!41!/'1.-?3-7&.!

-1.S37.(E!$(!41!S'(??(!$%&'S1.(-!(/!$(!4%7.?(=/7&.!=&.S,.7/14(!c/'1.-F7--7&.!6('/7=14(!$(!41!FJ'(!

13!?Y/3-eT!Z@(d!4%a&FF(E!4(!01'1-7/(!-%(.^<-/(!$1.-!4(-!F3-=4(-!-V3(4(//7V3(-E!4(!F<&=1'$(!&3!

(.=&'(!$1.-!4(-!<(3RT!b4-!0(36(./!'(-/('!41/(./-!0(.$1./!/&3/(!41!$3',(!$(!67(!$(!4%@X/(E!F17-!

0(36(./!-(!',1=/76('!-7!4%@X/(!(-/!7FF3.&$,0'7F,!cOba!01'!(R(F04(e!cP(!>1.3(4!>2BE!8989eT!

$$$&A G&A M&A OC \L9?K79D>DE94&&

P(-! =@(613R! .(! 0',-(./(./! 13=3.! -<F0/XF(! 4&'-V3%74-! @,N('S(./! 4(! 01'1-7/(! cH1--7E!

899reT!b4!.%(-/!$&.=!01-!0&--7N4(!$(!-16&7'!-7!3.!=@(614!(-/!7.?(=/,!&3!.&.!(.!-(!N1-1./!-3'!$(-!

-7S.(- =47.7V3(-! &N-('61N4(-T! B%10'J-! H1--7! c899reE! 41! -,'&0',614(.=(! $(! 41! /&R&041-F&-(!



)("

"

0&3''17/!61'7('!(./'(!9!(/!q9n!c01<-!=&.=('.,-!.&.!0',=7-,-e!=@(d!4(-!=@(613RT!Z(/!7./('6144(!

(-/!/'J-!41'S(E!=1'!74!(R7-/(!3.(!S'1.$(!61'7,/,!$(!-(.-7N747/,!-3761./!4(-!F,/@&$(-!3/747-,(-!0&3'!

(??(=/3('! 41! -,'&4&S7(T! Z(-! =@7??'(-! 7.$7V3(./! .,1.F&7.-! V3(! 41! 671.$(! $(! =@(614! ='3(! 0(3/!

'(0',-(./('!3.!'7-V3(!',(4!0&3'!4(-!=&.-&FF1/(3'-T!!

D.!89goE!+(.1!"#!$%T!-(!0'&0&-(./!$(!$,/('F7.('!4(!S,.&/<0(!$(!91.1-%$*,$!=1(?))!U!

01'/7'!$(!=@(613R!7--3-!$%3.!1N1//&7'!$3!-3$!$3!L',-74E!(/!(R0&'/1./!-1!671.$(!(.!D3'&0(T!b4-!

F&./'(./!V3(!:8Emn!$(-!=@(613R!/(-/,-!0&--,$17(./!$(-!1./7=&'0-!=&./'(!4(!01'1-7/(T!B1.-!3.(!

,/3$(! $1/1./! $(! 89gmE! m! U! q9n! $(-! =@(613R! N',-747(.-! 13'17(./! 3.(! -,'&4&S7(! 0&-7/76(! U!

91.1-%$*,$!=1(?))!cA'&3--7!"#!$%&/!89gmeT!Z(//(!S'1.$(!61'71/7&.!13!.76(13!$(-!=@7??'(-!0(3/!

W/'(!(R047V3,(!01'!4(-!.&'F(-!$%@<S7J.(!$7??,'(./(-!(./'(!=@1V3(!?('F(E!01'!4(!F&$(!$(!67(!$(-!

=@(613R!&3!(.=&'(!01'!41!V31./7/,!$%&&=<-/(-!-0&'34,-!0',-(./-!$1.-!4(!-&4T!Z(-!1.7F13R!&./!

$&.=!,/,!(.!=&./1=/!16(=!4%1S(./!7.?(=/7(3R!$1.-!4(3'!(.67'&..(F(./!(/!0(36(./!'(0',-(./('!3.!

'7-V3(!=('/(-E! ?17N4(E!=1'! 4(-!^<-/(-!.(!-&./!01-!0',-(./-!(.!S'1.$(!V31./7/,!$1.-! 4(-!F3-=4(-!

-V3(4(//7V3(-!$(!=@(614E!F17-!',(4T!P(3'-!'(=@('=@(-!&./!$,F&./',!V3(!F14S',!3.(!$,/(=/7&.!$(!

4%AB"!$3!01'1-7/(!c01'!+ZCe!$1.-!p:n!$(-!8:g!=@(613RE!13=3.(!-&3=@(!671N4(!.%1!03!W/'(!

7-&4,(!10'J-!7.&=341/7&.!U!41!-&3'7-T!P(-!13/(3'-!(.!&./!$&.=!$,$37/!V3(!4(!'7-V3(!,/17/!?17N4(!F17-!

V3(!41!=37--&.!$(!41!671.$(!'(-/17/!0',=&.7-,(T!!

D.!899qE!+&F1'(-!"#!$%&!$,='76(./!4(!=1-!$%3.!01/7(./!?'1.]17-!1<1./!=&./'1=/,!3.(!/&R&041-F&-(!

1=V37-(! -37/(! U! 41! =&.-&FF1/7&.! $(! 671.$(! $(! =@(614! ='3(! 7F0&'/,(! $3! L',-74T! P(! 01/7(./!

0',-(./17/!3.(!1-/@,.7(!(/!3.(!N'&.=@7/(!?,N'74(!0('-7-/1./(T!2&.!,/1/!-%(-/!(.-37/(!$,/,'7&',!(/!

3.(!?7J6'(!$3'1N4(!(-/!6(.3(!=&F04,/('!4(!/1N4(13!=47.7V3(T!b4!1!,/,!$71S.&-/7V3,!U!4%17$(!$%3.(!

-,'&4&S7(!(/!$%3.(!$,/(=/7&.!$%AB"!$(!91.1-%$*,$!=1(?))!01'!+ZCT!P(-!(R1F(.-!&./!=&.=43!

V3%74! -&3??'17/! $%3.(! /&R&041-F&-(! $7??3-(E! 0'&6&V3,(! 01'! 3.(! -&3=@(! $7/(! 1/<07V3(T! Z(-!

-&3=@(-! -&./! =&3'1./(-! (.! AF,'7V3(! $3! 23$! F17-! 7.@1N7/3(44(-! (.! Q'1.=(T! >14S',! 4(-!

/'17/(F(./-!F7-!(.!041=(E!4(!01/7(./!(-/!'(-/,!?,N'74(!(/!-1!?&.=/7&.!'(-07'1/&7'(!-%(-/!$,/,'7&',(T!

b4! .%1! 01-! 03! W/'(! -136,T! P(-! -(34-! 1./,=,$(./-! =47.7V3(-! $3! 01/7(./! ,/17(./! 3.(!

N'&.=@&0.(3F&01/@7(! =@'&.7V3(! &N-/'3=/76(! -,6J'(! 47,(! 13! /1N1S7-F(! (/! 3.(! F141$7(!

=&'&.1'7(..(T!B(3R!13/'(-!=1-!&./!,S14(F(./!,/,!.&/7?7,-E!4%3.!U!B'1S37S.1.!(/!4%13/'(!U!"7=(!

c+&F1'(-!"#!$%TE! 89ggeT!P(-!=1-!$(! /&R&041-F&-(!@3F17.(-!1--&=7,(-!U! 41! =&.-&FF1/7&.!$(!

671.$(!$(!=@(614!-&./!'1'(F(./!-7S.14,-!(/!-&./!/'J-!=('/17.(F(./!-&3-[(-/7F,-T!!

B(-! '(=&FF1.$1/7&.-! $(6'17(./! $&.=! W/'(! 0'&0&-,(-! 13R! =&.-&FF1/(3'-! 1?7.! $(!

0',6(.7'!4(-!'7-V3(-!$(!=&./1F7.1/7&.!01'!=(!01'1-7/(!c+(.1!"#!$%TE!89goeT!!



))

$$$&A G&A M&A PC&5[7L;D71;D>DE94&

P%7.?(=/7&.! '(-/(! $1.-! 41!F1;(3'(! 01'/7(! $(-! =1-! 1-<F0/&F1/7V3(! =@(d 4(-! 0('-&..(-!

7FF3.&=&F0,/(./(-T! b4!(-/!=(0(.$1./! 7F0&'/1./!$(!.&/('!V3(!g9!U!89n!$(-!01/7(./-!1//(7./-!

$%3.(! 7.?(=/7&.! 17S3|! 0(36(./! $,6(4&00('! $(-! -<F0/XF(-! /(4-! V3%3.(! 4<F0@1$,.&01/@7(!

=('67=14(!&3!1R744417'(E!&3!(.=&'(!$(-!-<F0/XF(-!0-(3$&[S'70013R!c?7J6'(E!-(.-1/7&.!$(!F1417-(E!

$&34(3'-!F3-=3417'(-e!cP(!>1.3(4!>2BE!8989eT!P%,6&43/7&.!(-/E!41!04301'/!$3!/(F0-E!?16&'1N4(!

(/! 4(-! -<F0/XF(-! $7-01'17--(./! 13! N&3/! $(! V3(4V3(-! F&7-T! Z(-! 7.?&'F1/7&.-! =&.=('.(./! 41!

F1;&'7/,!$(-!7.?(=/7&.-!01'!4(!01'1-7/(!c47S.,(!=4&.14(!$(!/<0(!bbe!c+&F1'(-!"#!$%TE!89ggeT!

Z(0(.$1./E! =&FF(! .&3-! 4%16&.- $,;U 0',=7-,E! =('/17.(-! -&3=@(-! 1/<07V3(-E! /'J-! 67'34(./(-E!

'(/'&36,(-!$1.-!41!671.$(!$(!=@(614E!0(36(./!0'&6&V3('!$(-!-<F0/XF(-!N7(.!043-!S'16(-!c,/1/!

?,N'74(!0'&4&.S,E!4<F0@1$,.&01/@7(!=('67=14(!0('-7-/1./(E!1.&F147(-!?Y/14(-!S'16(-e!c+&F1'(-!

"#!$%TE!89ggeT!!

P(-!=&.-,V3(.=(-!0(36(./!W/'(!043-!7F0&'/1./(-!=@(d!4(-!01/7(./-!7FF3.&$,0'7F,-!=@(d!

4(-V3(4-!0(36(./!-3'6(.7'!$(-!4,-7&.-!=,',N'14(-!c01/7(./-!ObaeE!U!4%&'7S7.(!$(!$&34(3'-!$(!/<0(!

=,0@14,(-E!F17-!,S14(F(./!3.(!F&$7?7=1/7&.!$(!4(3'!,/1/!F(./14E!$(-!=&.634-7&.-h!Z(-!01/7(./-!

0(36(./! 13--7! $,6(4&00('! $(-! 0.(3F&.7(-! &3! $(-! $&FF1S(-! 13! .76(13! $(! 41! ',/7.(! cZBZe!

cQ7S3'(!r9eT!

69E234&RW F Q&<('!1=/7?!$(!=@&'7&',/7.7/(!/&R&041-F7V3(E!$%10'J-!B(417'E!89g:T

@.G&$!#*24J!A,#8*3K2$&!&8!A.$0+$&!
0F+8&!*4*#2$4*&!$-2484&88&



*++

M.(! /&R&041-F&-(! =&./'1=/,(! 0(.$1./! 41! S'&--(--(! 0(3/! ,S14(F(./! 16&7'! $(-! =&.-,V3(.=(-!

S'16(-!-3'!4(!?Y/3-E!1441./!;3-V3%U!-&.!$,=J-T!27!4%(.?1./!-3'67/E!74!0(3/!-&3??'7'!$%1.&F147(-!/(44(-!

V3%3.(! ',/7.&=@&'&u$7/(! N741/,'14(E! $(-! =14=7?7=1/7&.-! =,',N'14(-E! 3.! '14(./7--(F(./!

0-<=@&F&/(3'h! cP(!>1.3(4!>2BE!8989eT! b4! (-/! $&.=! 7F0&'/1./! $(!$,/(=/('! 3.(! ,6(./3(44(!

-,'&=&.6('-7&.!/&R&041-F7V3(!=@(d!3.(!?(FF(!(.=(7./(!.&.!7FF3.7-,(!(/!$(!$,N3/('!4(!=1-!

,=@,1./!3.!/'17/(F(./!0&3'!',$37'(!4(!'7-V3(!$(!-,V3(44(-!=@(d!4(!.&3''7--&.T!

$$$&A G&A M&A RC&'91E:D<;98&

P1!04301'/!$(-!01/7(./-!,/1./!1-<F0/&F1/7V3(-E!4(!$71S.&-/7=!(-/!0&-,!(.!-%1003<1./!-3'!

41! -,'&4&S7(T!P(-!^<-/(-!0(36(./! W/'(!&N-('6,-!10'J-! =&4&'1/7&.!$%3.!,=@1./744&.!0',4(6,!01'!

N7&0-7(!cZBZE!8988e!cQ7S3'(!rgeT!27!4(!=('6(13!(-/!1//(7./E!4(-!4,-7&.-!-&./!67-7N4(-!U!4%bC>!(/!
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47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}$'11?T&==7/1.7(T1S'7=34/3'(TS&36T?'}b>\}0$?}0'&$37/-*$(*41*=@1--(*S7N7('*-1361S(*=4

(pN1?N8T0$?!cZ&.-34/,!4(!:9}9o}8ge!!

!

A>DPbT! H&R&041-F&-(!)! $,?7.7/7&.E! -<F0/XF(-! (/! =&F047=1/7&.-! 0&--7N4(-! c(.! 47S.(eT!

B7-0&.7N4(!-3'!)!!

@//0-)}}___T1F(47T?'}@13/['@7.}1--3'(}-1./(}/@(F(-}/&R&041-F&-(}$(?7.7/7&.[-<F0/&F(-[

=&F047=1/7&.-[0&--7N4(-!cZ&.-34/,!4(!:9}9r}8ge!!

!

A>DPbT!P(!$71S.&-/7=!(/!4(!/'17/(F(./!$(!41!/&R&041-F&-(!c(.!47S.(eT!!

B7-0&.7N4(!-3'!)!!

@//0-)}}___T1F(47T?'}1--3'(}-1./(}/@(F(-}/&R&041-F&-(}$71S.&-/7=[/'17/(F(./! cZ&.-34/,! 4(!

8g}9g}8:e!!

!

A"2D2T!'()*$+)*!-00E!B*"6?1#"00$(1A$!-00!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T1.-(-T?'}?'}-<-/(F}?74(-}LbGCb2{89g52A99rgQ7T0$?!cZ&.-34/,!4(!89}gg}89e!!

!

A"2D2T!w3(!-&./!4(-!.&36(13R!147F(./-!(/!7.S',$7(./-!147F(./17'(-!c.&6(4!?&&$e!�!c(.!47S.(eT!

B7-0&.7N4(!-3'!)!!

@//0-)}}___T1.-(-T?'}?'}=&./(./}V3([-&./[4(-[.&36(13R[147F(./-[(/[7.S',$7(./-[147F(./17'(-[

.&6(4[?&&$-!cZ&.-34/,!4(!gq}9r}8ge!

!

A"2D2T!H&R&041-F&-(!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T1.-(-T?'}?'}=&./(./}/&R&041-F&-(!cZ&.-34/,!4(!8p}9r}8ge!!

!

A"2D2T! Q7=@(! $(! $(-='70/7&.! $(! $1.S('! N7&4&S7V3(! /'1.-F7--7N4(! 01'! 4(-! 147F(./-! }!9$"()$!

*$=)($#$!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T1.-(-T?'}?'}-<-/(F}?74(-}>bZ89gg-1988qQ7T0$?!cZ&.-34/,!4(!8g}9o}88e!!

!
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A"2>T!P1'6(!$(!90)54)("%%$!*-)0$%)*!(.^<-/,(!$1.-!3.!F3-=4(E!7F1S(!c(.!47S.(eT!B7-0&.7N4(!

-3'!)!!

@//0-)}}1-FT&'S!cZ&.-34/,!4(!89}9g}8:e!!

!

AF('7=1.!2&=7(/<!?&'!>7='&N7&4&S<%-!>7='&N(!P7N'1'<!cA"2>e!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}1-FT&'S!cZ&.-34/,!4(!8r}9r}8ge!!

!

A67-!$(!4%A"2D2E!-17-7.(!"#89gp[2A[9gm:E!03N47,!4(!g8!?,6'7('!89gm!c(.!47S.(eT!B7-0&.7N4(!

-3'!)!!

@//0-)}}___T1.-(-T?'}?'}-<-/(F}?74(-}LbGCb2{89gp-19gm:T0$?!cZ&.-34/,!4(!gq}9r}8ge!!

!

A67-!$(!4%A"2D2E!~/3$(!7.$767$3(44(!.1/7&.14(!$(-!=&.-&FF1/7&.-!147F(./17'(-!:!cb"ZA!:eE!

;37.!89gr!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T1.-(-T?'}?'}-<-/(F}?74(-}"MH89gp2A98:pC1T0$?!cZ&.-34/,!4(!8:}9r}8ge!!

!

A67-!$(!4%A"2D2E!-17-7.(!.#89g5[2A[99p9E!03N47,!4(!gp!F1'-!89gr!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T1.-(-T?'}?'}-<-/(F}?74(-}LbGCb2{89g52A99p9T0$?!cZ&.-34/,!4(!:9}9o}8ge!!

!

L7-&.!$(!Q'1.=(T!P(!N7-&.!(.!Q'1.=(!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___TN7-&.-[$([?'1.=(T&'S}4([N7-&.[(.[?'1.=(T@/F4!cZ&.-34/,!4(!8g}9g}8:e!!

!

L'7/1..7=1T!90)54)("%%$!*-)0$%)*!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___TN'7/1..7=1T=&F}1.7F14}/'7=@7.1!cZ&.-34/,!4(!89}9o}8ge!!

!

Z1.1$1T=1T!Q7=@(! /(=@.7V3(! -1./,[-,=3'7/,!)! 1S(./-!01/@&SJ.(-!�!9$"()$! *$=)($#$! c(.! 47S.(eT!

B7-0&.7N4(!-3'!)!!

@//0-)}}___T=1.1$1T=1}?'}-1./([03N47V3(}-('67=(-}N7&-(=3'7/([N7&-3'(/([41N&'1/&7'(}?7=@(-[

/(=@.7V3(-[-1./([-(=3'7/([1S(./-[01/@&S(.(-[(61431/7&.['7-V3(-}-1S7.1/1T@/F4! cZ&.-34/,! 4(!

8r}gg}88eT!!

!

ZBZT!B70@<44&N&/@'71-7-!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T=$=TS&6}$0$R}$70@<44&N&/@'71-7-}7.$(RT@/F4!cZ&.-34/,!4(!gp}9m}8ge!!

!

ZBZT!G07-/@&'=@71-7-!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!
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@//0-)}}___T=$=TS&6}$0$R}&07-/@&'=@71-7-}7.$(RT@/F4!cZ&.-34/,!4(!9g}gg}8geT!!

!

ZBZT!+1'1-7/(-[B70@<44&N&/'73F!b.?(=/7&.!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T=$=TS&6}01'1-7/(-}$70@<44&N&/@'73F}7.$(RT@/F4!cZ&.-34/,!4(!8p}9r}8ge!!

!

ZBZT!H&R&041-F&-7-!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T=$=TS&6}$0$R}/&R&041-F&-7-}7.$(RT@/F4!cZ&.-34/,!4(!8p}9r}8ge!!

!

ZBZT!H1(.71-7-!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T=$=TS&6}$0$R}/1(.71-7-}7.$(RT@/F4!cZ&.-34/,!4(!8g}9o}88e!!

!

Z(./'(!$%a<S7J.(!(/!$(!2143N'7/,!+3N47V3(T!+&7--&.!='3!(/!'7-V3(!1.7-1^7-!c(.!47S.(eT!B7-0&.7N4(!

-3'!)!!

@//0-)}}___T-('67=([03N47=T0?}=@-0}@1}0&7--&.[='3[(/['7-V3([1.7-1^7-}!cZ&.-34/,!4(!g9}gg}89e!

!

Z(./'(!"1/7&.14!$(!C,?,'(.=(!-3'!41!H&R&041-F&-(!�!ZaM!$(!C(7F-!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0)}}=.'/&R&041-F&-(T=@3['(7F-T?'}�01S(*7$�g8r!cZ&.-34/,!4(!8:}9r}8ge!!

!

Z@1--(3'$(?'1.=(T=&FT! Q,$,'1/7&.! .1/7&.14(! $(-! =@1--(3'-! c(.! 47S.(eT! B7-0&.7N4(! -3'!)!

@//0-)}}___T=@1--(3'$(?'1.=(T=&F}$(=&36'7'}6(.17-&.}!cZ&.-34/,!4(!:9}9o}8ge!!

!

Z@1--(3'$(?'1.=(T=&FT!Q,$,'1/7&.!.1/7&.14(!$(-!=@1--(3'-E!,/3$(!$3!0'&?(--(3'!B3=43d(13!c(.!

47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T=@1--(3'$(?'1.=(T=&F}_0[=&./(./}304&1$-}8989}9:}D/3$([$([B3=43d(13T0$?!

cZ&.-34/,!4(!8g}gg}88e!

!

Z&$(R!147F(./1'73-!=&FF7--7&.!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0)}}___T?1&T&'S}/(F0'(?}=&$(R}>((/7.S-}ZZQa}==?@pr}?@pr*95?T0$?! cZ&.-34/,! 4(!

89}gg}89e!!

!

B"AT?'T!21.S47('! ='3!&3!F14!=37/!)!043-7(3'-!=1-!$(! /'7=@7.(44&-(! '100&'/,-E!898g! c(.! 47S.(eT!

B7-0&.7N4(!-3'!)!!

@//0-)}}___T$.1T?'}F1S1d7.([47?(-/<4(}898g}98}9p}-1.S47('[='3[&3[F14[=37/[043-7(3'-[=1-[$([

/'7=@7.(44&-(['1002&'/(-!cZ&.-34/,!4(!:9}9o}8ge!
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!

D3'&0(1.!Q&&$!21?(/<!AS(.=<!cDQ2AeT!Z&.-&FF('!$(-!7.-(=/(-!)!V3(4-!-&./!4(-!'7-V3(-!�!k!c(.!

47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T(?-1T(3'&01T(3}?'}0'(--}.(_-}gmg99o1!cZ&.-34/,!4(!gq}9r}8ge!!

!

D3'&0(1.!Q&&$!21?(/<!AS(.=<!cDQ2AeT!"&36(13R!147F(./-!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T(?-1T(3'&01T(3}?'}/&07=-}/&07=}.&6(4[?&&$!cZ&.-34/,!4(!gq}9r}8ge!

!

D3'&0(1.!Q&&$!21?(/<!AS(.=<!cDQ2AeT!b.-(=/(-!=&F(-/7N4(-!)!41!-=7(.=(!$(!4%,61431/7&.!$(-!

.&36(13R!147F(./-!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T(?-1T(3'&01T(3}?'}.(_-}($7N4([7.-(=/-[-=7(.=([.&6(4[?&&$[(61431/7&.-! cZ&.-34/,!

4(!gq}9r}8ge!

!

DV370($71T7?=(T!Z&.;&.=/3'(!671.$(!,V37.(!)!N741.!1..3(4!8989!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}(V370($71T7?=(T?'}?74(1$F7.}N7N47&/@(V3(}5T2/1/7-/7V3(-}5TmT"&/(-[

/@(F1/7V3(-}Z&.;&.=/3'([O71.$([DV37.([L741.[8989T0$?!cZ&.-34/,!4(!:9}9r}8geT!!

!

DV370($71T7?=(T!P(-!=&.-&FF1/(3'-!$(!671.$(!=@(6147.(!(.!Q'1.=(E!-(0/(FN'(!8989!c(.!47S.(eT!

B7-0&.7N4(!-3'!)!!

@//0-)}}(V370($71T7?=(T?'}?74(1$F7.}N7N47&/@(V3(}5T2/1/7-/7V3(-}5TmT"&/(-[/@(F1/7V3(-}P(-[

=&.-&FF1/(3'-[$([671.$([=@(6147.([(.[?'1.=([-(0/(FN'([8989T0$?!cZ&.-34/,!4(!:9}9r}8ge!!

!

D3'1=/76T!A'/7=4(!03N47,!4(!m!F17!898g!7./7/34,!j!P%MD!$&..(!-&.!?(3!6('/!41!0'(F7J'(!F7-(!-3'!

4(!F1'=@,!$%3.!7.-(=/(!=&F(-/7N4(!k!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T(3'1=/76T?'}-(=/7&.}147F(./1/7&.}.(_-}(3[S76(-[S'((.[47S@/[/&[N4&=-[?7'-/[($7N4([

7.-(=/}!cZ&.-34/,!4(!gq}9r}8ge!!

!

Q'1.=(AS'7>('T!2<./@J-(-!=&.;&.=/3'(44(-!)!P1!=&.-&FF1/7&.!$(!671.$(!(.!Q'1.=(!(.!8989!c(.!

47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T?'1.=(1S'7F('T?'}?1F}=&./(./}$&_.4&1$}55qq5}$&=3F(./}"ZG[ObA[

Z&.-&FF1/7&.*671.$(-*Q'1.=(*8989T0$?�6('-7&.�8!cZ&.-34/,!4(!:9}9r}8ge!!

!
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Q'1.=(AS'7>('T!P(!=&FF('=(!7./('.1/7&.14!$(!671.$(!=@(6147.(!)!$(3R!$,=(..7(-!$%,=@1.S(-!

c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T?'1.=(1S'7F('T?'}=&./(./}$&_.4&1$}gp:98}$&=3F(./}=&FF('=([671.$([

=@(6147.([g8[89ggT0$?!cZ&.-34/,!4(!:9}9r}8ge!!

!

Q'1.=(AS'7>('T!Z&F0,/7/767/,!$(!41!?747J'(!?'1.]17-(!)!N&67.!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T?'1.=(1S'7F('T?'}=&./(./}$&_.4&1$}55qmp}$&=3F(./}898g958m[

ZG>+DHbHbObHD*ZAabDC*LGOb"T0$?!cZ&.-34/,!4(!:9}9r}8ge!!

!

Q'1.=(AS'7>('T! Z&.-&FF1/7&.! $(-! 0'&$37/-! 41! 0W=@(! (/! $(! 4%1V31=34/3'(! 89go! c(.! 47S.(eT!

B7-0&.7N4(!-3'!)!!

@//0-)}}___T?'1.=(1S'7F('T?'}?1F}=&./(./}$&_.4&1$}58::r}$&=3F(./}Apn89LbPA"n89ZG

"2Gn89+CGB2n89AwMAn8989goT0$?�6('-7&.�8!cZ&.-34/,!4(!9g}gg}8ge!!

!

Q'1.=(AS'7>('T!Z&.-&FF1/7&.!$(-!0'&$37/-!$(!41!0W=@(!(/!$(!4%1V31=34/3'(!89gq!c(.!47S.(eT!

B7-0&.7N4(!-3'!)!!

@//0-)}}___T?'1.=(1S'7F('T?'}?1F}=&./(./}$&_.4&1$}5m898}$&=3F(./}2HA*>DC*ZG"2G*8

9gqT0$?�6('-7&.�g!cZ&.-34/,!4(!9g}gg}8ge!!

!

Q'1.=(AS'7>('T!Z&FF('=(! (R/,'7(3'! $(-! 0'&$37/-! $(! 41! 0W=@(! (/! $(! 4%1V31=34/3'(! 89gr! c(.!

47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T?'1.=(1S'7F('T?'}=&./(./}$&_.4&1$}m5qq9}oqgor8}?74(}LbP[>DC[

=&FF('=(*(R/,'7(3'[AgrT0$?!cZ&.-34/,!4(!9g}gg}8ge!!

!

Q'1.=(AS'7>('T!P1!=&.-&FF1/7&.!$(!671.$(!(.!Q'1.=(!(.!898g!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T?'1.=(1S'7F('T?'}=&./(./}$&_.4&1$}5q8gp}$&=3F(./}"ZG[ObA[

Z&.-&FF1/7&.*671.$(-*Q'1.=(*(.*898gT0$?!cZ&.-34/,!4(!8g}9g}8:e!!

!!

\7N7('!$(!=@1--(T=&FT!P1!',S4(F(./1/7&.!$(!41!=&FF('=7147-1/7&.!$(!41!6(.17-&.!$(!=@1--(!c(.!

47S.(eT!B7-0&.7N4(!-3'!)!!

@//0)}}___TS7N7('[$([=@1--(T=&F}/'&36('}130'(-[$(-[=@1--(3'-gT@/F4!cZ&.-34/,!4(!:9}9o}8ge!

!

>1.3(4!$(!=&FF3.7=1/7&.!-3'! 4(-!'7-V3(-!10047V3,(!U! 41!-,=3'7/,!-1.7/17'(-!$(-!147F(./-!c(.!

47S.(eT!B7-0&.7N4(!-3'!)!!
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@//0-)}}100-T_@&T7./}7'7-}N7/-/'(1F}@1.$4(}g955m}8rqp9:}qroq8p8mpqppr[?'(T0$?! cZ&.-34/,! 4(!

8p}g9}88e!

!!

>7.7-/J'(!$(!4%1S'7=34/3'(!(/!$(!4%147F(./1/7&.T!L344(/7.!&??7=7(4!$3!F7.7-/J'(!$(!4%AS'7=34/3'(!(/!

$(!4%147F(./1/7&.!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}7.?&T1S'7=34/3'(TS&36T?'}S($(7}-7/(}N&[1S'7!cZ&.-34/,!4(!89}g9}89eT!!

!

Q'1.=(AS'7>('T!B&..,(-!(/!N741.-!;3744(/!89gq!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T?'1.=(1S'7F('T?'}?1F}=&./(./}$&_.4&1$}5gr9o}$&=3F(./}LbP[>DC[

=&FF('=(*(R/,'7(3'[AgoT0$?�6('-7&.�p!cZ&.-34/,!4(!8:}9r}8ge!!

!

b.?&T1S'7=34/3'(TS&36T?'T!L344(/7.!&??7=7(4T!>17/'7-(!$3!'7-V3(!01'1-7/17'(!$1.-!4(-!0'&$37/-!$(!41!

F('!(/!$%(13!$&3=(!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}7.?&T1S'7=34/3'(TS&36T?'}S($(7}-7/(}N&[1S'7}7.-/'3=/7&.[8988[:9r!cZ&.-34/,!4(!:9}g9}88e!!

!

b"2DDE!0W=@([1V31=34/3'(!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T7.-((T?'}?'}-/1/7-/7V3(-}:5r5o8m�-&FF17'(�:5q5q:r!cZ&.-34/,!4(!9g}gg}8ge!

!

P(! >1.3(4! >2B[O('-7&.! 0&3'! 0'&?(--7&..(4-! $(! -1./,T! +1S(! ',67-,(! (.! .&6(FN'(! 8989!

j!H&R&041-F&-(!k!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___TF-$F1.314-T=&F}?'}0'&?(--7&.14}F141$7(-[7.?(=/7(3-(-}0'&/&d&17'(-[(R/'1[

7./(-/7.13R}/&R&041-F&-(!cZ&.-34/,!4(!8:}9r}8ge!!

!

P(! >1.3(4! >2B[O('-7&.! 0&3'! 0'&?(--7&..(4-! $(! -1./,T! +1S(! ',67-,(! (.! $,=(FN'(! 898g!

j!D=@7.&=&==&-(!k!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___TF-$F1.314-T=&F}?'}0'&?(--7&.14}F141$7(-[7.?(=/7(3-(-}=(-/&$(-[

/,.71-}(=@7.&=&==&-(!cZ&.-34/,!4(!8g}9g}8:e!!

!

P(!>&.$(T!P1!=&.-&FF1/7&.!$(!671.$(!(.!Q'1.=(!'(=34(!$(037-!g9!1.-!c(.!47S.(eT!B7-0&.7N4(!

-3'!)!!

@//0-)}}___T4(F&.$(T?'}041.(/(}1'/7=4(}89go}9q}95}41[=&.-&FF1/7&.[$([671.$([(.[?'1.=([

'(=34([$(037-[$7R[1.-*m:m9oqr*:8ppT@/F4!cZ&.-34/,!4(!89}9g}8:e!!

!

P(!0&'/174!$(-!F141$7(-!'1'(-!(/!$(-!F,$7=1F(./-!&'0@(47.-!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!
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@//0-)}}___T&'0@1T.(/}=&.-&'}=S7[N7.}GZ*DR0T0@0�4.S�QC�DR0('/�g8o! cZ&.-34/,! 4(!

8p}9r}8ge!

!

P(!H(F0-T!Z&.-&FF('!$(-!7.-(=/(-!(-/[74!$1.S('(3R!0&3'!41!-1./,!�!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T4(/(F0-T=@}-=7(.=(-}=&.-&FF('[7.-(=/(-[(-/74[$1.S('(3R[-1./(! cZ&.-34/,! 4(!

gq}9r}8ge!!

!

"700&.T!P(-!'(-/13'1./-!;10&.17-!-(!F34/7047(./!U!4%,/'1.S('!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T.700&.T=&F}?'}?(1/3'(-}@99g8o}!cZ&.-34/,!4(!:9}g9}89e!!

!

G'S1.7-1/7&.!F&.$714(!$(!41!-1./,T!Z@1S1-!cF141$7(!$(E!/'<01.&-&F71-(!1F,'7=17.(e!c(.!47S.(eT!

B7-0&.7N4(!-3'!)!!

@//0-)}}___T_@&T7./}?'}.(_-['&&F}?1=/[-@((/-}$(/174}=@1S1-[$7-(1-([c1F('7=1.[

/'<01.&-&F71-7-e!cZ&.-34/,!4(!gq}9r}8ge!!

!

G'S1.7-1/7&.!F&.$714(!$(!41!-1./,T!H1(.71-7-}Z<-/7=('=&-(!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T_@&T7./}?'}.(_-['&&F}?1=/[-@((/-}$(/174}/1(.71-7-[=<-/7=('=&-7-! cZ&.-34/,! 4(!

8r}gg}88e!

!

+&3'!"&3''7'!B(F17.T!A'/7=4(!7./7/34,!j!+'(F7('!167-!?16&'1N4(!$(!4%DQ2A!-3'!41!=&.-&FF1/7&.!

$%7.-(=/(-!(.!D3'&0(!kT!A'/7=4(!03N47,!4(!g:!;1.67('!898g!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T0&3'[.&3''7'[$(F17.T?'}0'(F7('[167-[?16&'1N4([$([4(?-1[-3'[41[=&.-&FF1/7&.[

$7.-(=/(-[(.[(3'&0(!cZ&.-34/,!4(!gq}9r}8ge!!

!

2(.1/T?'T!L',-74!)!4(!S,1./!6('/!�E!;3744(/!898g!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T-(.1/T?'}'10}'9r[goq}'9r[goq8T@/F4!cZ&.-34/,!4(!:9}9r}8ge!!

!

H'7=@7.(441T&'S!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}___T/'7=@7.(441T&'S}S(&S'10@7=[$7-/'7N3/7&.!cZ&.-34/,!4(!8}9o}8ge!!

!

M"Q:2T!+1S(!',67-,(!4(!:9!16'74!89g8!j!H1(.71-7-!(/!Z<-/7=('=&-(!k!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0)}}=1F03-T=('7F(-T?'}01'1-7/&4&S7(}(.-(7S.(F(./}/1(.71-7-}-7/(}@/F4}g:T@/F4! cZ&.-34/,! 4(!

8p}9r}8ge!!

!
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"

M"Q:2T! +1S(! ',67-,(! 4(! g9! .&6(FN'(! 89g5! j!2<.$'&F(! $(! P1'61! F7S'1.-!k! c(.! 47S.(eT!

B7-0&.7N4(!-3'!)!!

@//0)}}=1F03-T=('7F(-T?'}01'1-7/&4&S7(}(.-(7S.(F(./}/&R&=1'&-(}-7/(}@/F4}8T@/F4! cZ&.-34/,! 4(!

g9}g8}89e!!

!

M"Q:2T!H1(.71-7-!(/!Z<-/7=('=&-(!c(.!47S.(eE!$7-0&.7N4(!-3'!)!!

@//0)}}=1F03-T=('7F(-T?'}01'1-7/&4&S7(}(.-(7S.(F(./}/1(.71-7-}-7/(}@/F4}gT@/F4! cZ&.-34/,! 4(!

8g}9o}88e!!

!

v(NT-/1.?&'$T($3T!H'7=@7.&-7-!c(.!47S.(eT!B7-0&.7N4(!-3'!)!!

@//0-)}}_(NT-/1.?&'$T($3}S'&30}01'1-7/(-}+1'127/(-89g9}A.S(471*v1.S}H'7=@7.&-7-27/(Qb"AP

T@/F!cZ&.-34/,!4(!8}9o}8ge!!

!

v7^70,$71!c(.!47S.(eT!B7-0&.7N4(!-3'!)!

322)5qrrJ$RV4U4)&04#R.$7rV4U4rO845#U4#5&srB&04#r@4*34&$qO845#U405RT)7!e?.85+,2-!,&!QZrCPrPPg!

&
!

! !
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!

!

"G>!)!2ZaGQQbH! ! ! ! ! +',.&F!)!P13'(!!

!

",(!4(!85!;37.!gqq5!U!217./[P&37-!!

!

&(D!*#,#D.'HD(D!#%'H$+'HF(D!&.((D!#%I!FH%C(#%I!

$H-*H,'(-(F'D!#&.-(F'#.,(D!J!!

,.DG%(D!('!*,(C(F'.HF!

!

B1/(!(/!47(3!$(!41!-&3/(.1.=(!)!4(!5!16'74!898:!U!41!Q1=34/,!$(!+@1'F1=7(!$(!2/'1-N&3'S!

!

"#!$%&'$'(!)!**********!

!

,(D%-(!!

!

! "&5!)#$#542&5!5.82!*.8540-$-5!*.BB&!0&5!#7&825!)#23.7>8&5!+84H+&B&82!)$-5&825!0#85!,&5!)#G5!

&8!0-%&,.))&B&82!.+!#55.*4-5!i!0&5!)$.A,>B&5!0&!5#,+A$42-R!?&!8F&52!*&)&80#82!)#5!2.+T.+$5!,&!*#5R!"&5!

)#G5! 480+52$4#,45-5! 5.82! -7#,&B&82! *.8J$.82-5! i! *&! )$.A,>B&N! 8.2#BB&82! i! *#+5&! 0&! 8.+%&#+X!

*.B).$2&B&825!#,4B&82#4$&5R!"&5!@$#8n#45!#4B&82!0&!),+5!&8!),+5!*.85.BB&$!,&+$!%4#80&!&2!,&+$!).455.8!

*$+5!.+!)&+!*+425R!?&!B.0&!0&!)$-)#$#24.8!8&!)&$B&2!)#5!0F-,4B48&$!,&5!)#$#542&5!)$-5&825!0#85!,&5!2455+5!

#84B#+X!&2!0&!)&2425!J.G&$5!-)40-B4H+&5!5&!0-*,&8*3&82R!c,!&52!0.8*!4B).$2#82!0F48J.$B&$!,&!7$#80!)+A,4*!

0&!*&5!0#87&$5!&2!0&!,+4!J#4$&!#0.)2&$!,&5!A.85!7&52&5!0&!)$-%&824.8R!!!

!

!D;<&8>K<&&

?.B).$2&B&825!#,4B&82#4$&5!o!;4'/$<'/!5))R!o!1.23$4.*-)3#,&5!o!2-'/"*)+,*'/#3!%'4!./!o!5+',*'4!%%$!

5))R!o!5$!4'$#/$8'4$"$!o!5):)-%$/1$#8)49''!o!6$-%&824.8!

!
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