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!

K6! ,+2! C4?340NT)47! CN97+! 84,! 6,+! -34007++3-+!N37U,-2! Y20,! ;34;)1+! ,-!N1;45724+!

N30+C6!/340! 234+! 6,+!939,-2+!N,!+399,76W!_,!;34;)CD,!+40! 6,! ;o21!-T,+2!/C+!C4++7! +p0!

84,! 6,! ;34;)CD,! +40! 6,! N3+! ;C0! 7-+2C56,! ,2! -T,+2! /C+! 0,;399C-N1! []]W! OT,+2! NC-+! 6,+!

C--1,+!':>&!84,!6,+!/03G,++73--,6+!N,!+C-21!CUC7,-2!;3-+,7661!C4Z!/C0,-2+! 6,!;34;)CD,!

+40! 6,! U,-20,! ;C0! 76+! /,-+C7,-2! C7-+7! 67972,0! 6,+! 07+84,+! NT1234GG,9,-2! ,-! ;C+! N,!

U397++,9,-2! 34! N,! 01D40D72C273-! [>]W! I0! 6TC//67;C273-! N,! ;,22,! /0C2784,! -,! +T,+2! /C+!

C;;39/CD-1,!NT4-,!5C7++,!N4!2C4Z!N,!FR#X!/034UC-2!+3-!7-,GG7;C;721![@]W!"4!;3-20C70,X!;,!

2C4Z!C!6C0D,9,-2!C4D9,-21!,2!6,!0,2340!<!6C!/3+7273-!N30+C6,!C!/,097+!N,!GC70,!N797-4,0!

6,!-3950,!N,!FR#![[]W!=64+7,40+!0C7+3-+!3-2!121!1U3841,+!84C-2!<! 6C!0,+/3-+C576721!N4!

N1;45724+! U,-20C6! NC-+! 6C! FR#W! _,+! 124N,+! 01C67+1,+! ,-! 6C530C2370,! 3-2! 93-201! 84,!

;34;)1!+40!6,!U,-20,X!4-!-34007++3-!07+84C72!N,!+T1234GG,0!NC-+!6C!672,07,!34!N,!0,+/70,0!4-!

C70! 203/!07;),!,-!DC\!;C053-784,![:]W!`-,!C420,!,Z/67;C273-!,+2!84,! 6C!/3+7273-!U,-20C6,!

C4D9,-2,!6C!2,9/10C240,!C42340!N,!6C!2Y2,!N4!-34007++3-!['&]W!I0!<!;,2!dD,!6<X!3-!+C72!84,!

6,+!91;C-7+9,+!N,! 01D46C273-! 2),09784,!-,! +3-2!/C+!,-;30,! +4GG7+C99,-2!N1U,63//1+!

/340! /,09,220,! 4-,! 01D46C273-! ;300,;2,! N,! 6C! 2,9/10C240,! ;30/30,66,W! $2! 76! ,+2! 12C567!

N,/47+! 63-D2,9/+! 84,! 6T)V/,02),097,! ,+2! -1GC+2,! /340! 6,! ;,0U,C4! ;),\! 6,+! 20*+! ?,4-,+!

,-GC-2+!['']W!

!

'W%WA!_C!672,07,!N4!-34007++3-!

!

K6!,+2!0,;399C-N1!NT42767+,0!4-!9C2,6C+!G,09,W!_,!9C2107,6!934!34!N,+!35?,2+!2,6+!

84,! 6,+! 30,766,0X! 1N0,N3-X! ;34,22,X! -,! N,U0C7,-2! /C+! Y20,! 97+! +34+! 6T,-GC-2W! K6! ,+2!



! ']!

0,;399C-N1!N,!GC70,!N30970!6T,-GC-2!NC-+!4-!672!CNC/21!<!+3-!dD,X!CU,;!4-!9C2,6C+!G,09,!

CVC-2!N,+!N79,-+73-+!CNC/21,+!C4!672W!!

H,!9Y9,X! ;34,22,X! ;34++7-X! ;34U,0240,X! 30,766,0X! ;C6,! 5151X! /,64;),+! ,2! NT4-,!9C-7*0,!

D1-10C6,!C4;4-!35?,2!934!-,!N37U,-2!Y20,!/01+,-2+!NC-+!6,!672!N,!6T,-GC-2W!_,!2340!N,!672!

N372!1DC6,9,-2!Y20,!1U721W!!

K6! ,+2! ;3-+,7661! N,! GC70,! N30970! 6T,-GC-2! 4-784,9,-2! CU,;! 4-! +C;! N,! ;34;)CD,! 2V/,!

k!240546,22,!lW!!

(342,+! ;,+! 0,;399C-NC273-+! U7+,-2! <! /01U,-70! 6,+! 07+84,+! NT,-G347++,9,-2! ,2!

NT35+204;273-!N,+!U37,+!C107,--,+!['%]W!

!

'W%WS!_,!2C5CD7+9,!!

!

! _,!2C5CD7+9,!/,-NC-2!6C!D03++,++,!0,++302!N,!/64+7,40+!124N,+!1/7N197363D784,+!

;399,! 4-! GC;2,40! N,! 07+84,! 79/302C-2! ['AX'S]W! K6! ,-! UC! N,! 9Y9,! /340! 6,! 2C5CD7+9,!

/C++7G! N,! 6T,-GC-2! ['[]W! K6! ,+2! N3-;! 0,;399C-N1! NT1U72,0! 6,! 2C5CD7+9,! /C++7G! ,2! 6,!

2C5CD7+9,!9C2,0-,6!/,-NC-2! 6C!D03++,++,W!O,02C7-,+!124N,+!3-2!CUC-;1!84,! 6C!-7;327-,X!

20C-+97+,! /C0! 6C! 9*0,! G49,4+,! <! +3-! Gq24+X! ;3-N470C72! <! 4-,! C;27UC273-! ;3-27-4,! N4!

01;,/2,40! -7;327-784,! ;3-2,-C-2! 6C! +34+P4-721!Β%! /,-NC-2! 6C! D03++,++,X! ;,! 847! C40C72!

/340! ;3-+184,-;,! NT7-N470,! ;),\! 6,! -34U,C4P-1! 4-,! N797-4273-! N,! 6T,GG7;C;721! N,+!

01G6,Z,+! 0,+/70C2370,+!,2!NT1U,76!,-!01/3-+,!C4Z!C/-1,+!N4!+399,76W!_,! 07+84,!N,!9302!

+4572,!N4!-34007++3-!+T,-!2034U,0C72!N3-;!C4D9,-21![']]W!

!

'W%W[!_C!2,9/10C240,!N,!6C!;)C950,!N4!-34007++3-!

!

! K6! GC42! 1U72,0! 6T)V/,02),097,W! _T,-GC-2! N372! Y20,! /,4! ;34U,02! /340! N30970X! 6C!

2,9/10C240,! 7N1C6,! N,! 6C! ;)C950,! N372! Y20,! +7241,! ,-20,! '@.! ,2! %&.W! K6! GC42! 1DC6,9,-2!

1U72,0!N,!94627/67,0!6,+!;34;),+!N,!UY2,9,-2+W!!

_,!91;C-7+9,!/01;7+!/C0!6,84,6!6T)V/,02),097,!GCU307+,!6C!9302!+4572,!-T,+2!/C+!;3--4X!

9C7+! 76! C! 121! N193-201! 84,! 6C! 93-21,! N,! 6C! 2,9/10C240,! N4! ;30/+! ,-20Cr-,! 4-!

N10*D6,9,-2!N4!+V+2*9,!-,0U,4Z!;,-20C6!234;)C-2!C7-+7!6,+!;3-20o6,+!0,+/70C2370,+!['>]W!

H,! /64+! 4-! -34007++3-! N,! 937-+! NT4-! C-! -,! N7+/3+,! /C+! N,+! ;C/C;721+! N,! 01D46C273-!

-1;,++C70,+!<!6T)3913+2C+7,!2),09784,W!

!

!

!



! '>!

'W%W]!_,!;34;)CD,!

!

! `-!;34;)CD,!+1/C01!9C7+!<!/03Z79721!N,+!/C0,-2+!,+2!0,;399C-N1W!_,!07+84,!N,!

FR#!,+2!01N472!630+84,!6T,-GC-2!N302!NC-+!6C!9Y9,!;)C950,!84,!+C!9*0,W!_,!/C02CD,!N4!

672!,+2!NC-D,0,4Z!,2!6,+!/0,4U,+!+;7,-27G784,+!2,-N,-2!<!N193-20,0!84,!;,6C!C4D9,-2,!6,!

07+84,! N,! FR#! ,2! -32C99,-2! ;),\! 6,+! G49,4+,+! ['@]W! O,+! 0,;399C-NC273-+! 3-2!

N1;6,-;)1! 4-! U7G! N15C2! C42340! N4! /C02CD,! N4! 672! ,-! 0C7+3-! N,! +3-! 51-1G7;,! /340!

6TC66C72,9,-2W! $-! ,GG,2! 4-,! 124N,! C-D6C7+,! [':]! C!93-201! 84,! :&n! N,+! N1;*+! +40U,-4+!

/,-NC-2!4-!/C02CD,!N,! 672! +,!N10346C7,-2!NC-+!4-!,-U703--,9,-2! ;3957-C-2!/64+7,40+!

GC;2,40+!N,!07+84,!g2C5C;X!/07+,!NTC6;336!34!N,!/03N472!/+V;)32784,hW!_TC42,40!N,!6T124N,!

UC!9Y9,!?4+84s<!+4DD10,0!84,!6,!20*+!GC756,!-3950,!N,!FR#!NC-+!;,02C7-,+!;46240,+!3m!

6,! /C02CD,! N4! 672! ,+2! 20*+! 01/C-N4X! /6C7N,! ,-! N1GCU,40! N,! 6TC4D9,-2C273-! N4! 07+84,! ,-!

0C//302! CU,;! ;,! +,46! GC;2,40X! 630+84TC4;4-! C420,! -T,+2! /01+,-2! [S]W! FC7+! -T,+2P76! /C+!

NC-D,0,4Z!N,!+T,-N30970!CU,;!+3-!5151!<!;o21!N,!+37!NC-+!4-!672!34!4-!;C-C/1!t!

_,!N15C2!-T,+2!/C+!;63+X!9C7+!6C!/64/C02!N,+!0,;399C-NC273-+!N1;3-+,766,-2!C;24,66,9,-2!

6,!/C02CD,!N4!672!,-!2342,!;70;3-+2C-;,!['%]W!

!

'W%W>!_T4+CD,!N,!6C!2127-,!

!

! _C! 2127-,!/,42PY20,!/03/3+1,!/340! 6C!+7,+2,!34!/340! 6C!-472W!R3-!,GG,2!/032,;2,40!

U7,-N0C72!N4!GC72!84,!6,+!;C/C;721+!NT1U,76!N4!-34007++3-!+3-2!/64+!79/302C-2,+!+7!6T,-GC-2!

+T,-N302! CU,;! 4-,! 2127-,! [%&]W! H,! /64+! +3-! 42767+C273-! 93N7G7,0C72! GCU30C56,9,-2!

6T,-U703--,9,-2!N,!;34;)CD,! [%']W!=C0!C766,40+! 76!-TC! ?C9C7+!121!93-201!84,!+3-!4+CD,!

-472!<!6TC66C72,9,-2!34!3;;C+73--,!N,+!/0356*9,+!N,-2C70,+![S]W!!

K6!,+2!N3-;!0,;399C-N1!NT42767+,0!6C!2127-,!/,-NC-2!6C!/0,97*0,!C--1,!N,!U7,W!

!

'W%W@!$U72,0!6,+!/03N472+!;399,0;7C4Z!U,-N4+!;399,!01N47+C-2!6,!07+84,!N,!FR#!

!

! _C!/0,++73-!;399,0;7C6,!?34C-2!+40!6C!/,40!N,+!D,-+!/,42!GC70,!C;),2,0!-T79/302,!

8437! C4Z! /C0,-2+W! _T,Z,9/6,! 6,! /64+! 9C084C-2! ,+2! 6TC--3-;,! NT4-! 9C2,6C+! C-27! 9302!

+4572,!,-!?4766,2!%&&@!/C0!6C!/0,++,!D0C-N!/4567;X!/012,-NC-2!84,!6,!07+84,!N,!FR#!671!C4!

;34;)CD,! +40! 6,! U,-20,! ,+2! 1;C021! CU,;! ;,! 2V/,! N,! /03N472W! _C! R3;7121! b0C-fC7+,! N,!

=1N7C207,!gRb=h!C!0C/7N,9,-2!GC72!/C0Cr20,!4-!;3994-7841!9,22C-2!,-!DC0N,!6,+!GC9766,+!

,2!6,+!/03G,++73--,6+!N,!6C!/,272,!,-GC-;,!;3-20,!;,!2V/,!N,!/03N472![%%]W!

!



! '@!

'W%W:!"420,+!GC;2,40+!

!

! HTC420,+! GC;2,40+! +3-2! 0,2034U1+! N,! GCf3-! 7-;3-+2C-2,! 34! N,! /64+! GC756,!

79/302C-;,W! "7-+7X! 6T,GG,2! /032,;2,40! N,! 6TC66C72,9,-2! 9C2,0-,6! -T,+2! /C+! ;3-+2C99,-2!

0,2034U1X! /,42PY20,! N4! GC72! 84T76! GCU307+,! 6,! /C02CD,! N4! 672! [%A]W! H,! 9Y9,X! 6T,GG,2! N,+!

;3-N7273-+! +3;731;3-39784,+! N1GCU307+1,+! ,+2! +34U,-2! 0,2034U1! ;399,! GC;2,40! N,!

07+84,W! =,42PY20,! ,+2P;,! /C0;,! 84,! 6,+! ;C9/CD-,+! N,! /01U,-273-! N,! 6C! FR#! 234;),-2!

937-+! 6,+! /3/46C273-+! N1GCU307+1,+! ['']W! "7-+7X! 76! ,+2! C4?340NT)47! CN97+! 84,! N,+!

;3-N7273-+!+3;7C6,+!N1GCU307+1,+!C++3;71,+!<!4-!dD,!7-G107,40!<!%&!C-+!,+2!4-!GC;2,40!N,!

07+84,!N,!FR#![%S]W!

!

;NU 8$-21(#-"*+%*2V#"0#+%"0%*+%*2/*39J*

*

"/0*+! 6C! /4567;C273-! N,! 6C! /0,97*0,! N1G7-7273-! ,-! ':]:! _,+! +2C27+27;7,-+! 3-2!

,-0,D7+201!C4Z!$2C2+P`-7+!4-,!C4D9,-2C273-!79/302C-2,!N4!-3950,!N,!FR#X!/C++C-2!N,!

&X:!<!'X>!/340!'&&&!-C7++C-;,+![%[]W!$-!':>[X!4-!;3N,!+/1;7G784,!C!121!C2207541!<!6C!FR#!

NC-+! 6C! ;6C++7G7;C273-! 7-2,0-C273-C6,!N,+!9C6CN7,+! gOKFhW! _C!9302! +4572,!N4!-34007++3-!

12C72!C630+!N,U,-4,!4-,!;C4+,!<!/C02!,-27*0,!NC-+!6,+!;,027G7;C2+!N,!N1;*+W!HT4-!/37-2!N,!

U4,!1/7N197363D784,!;,6C!+T,+2! 20CN472!/C0!4-,!C4D9,-2C273-!N4!-3950,!N,!FR#!NC-+!

234+! 6,+! /CV+! N1U,63//1+! CU,;X! ,-! b0C-;,X! N,+! 2C4Z! /C++C-2! N,! %@XAu'&&&&&! <!

'&%X@u'&&&&&!-C7++C-;,+!,-![!C-+X!;300,+/3-NC-2!<!4-,!C4D9,-2C273-!N,!%]AnW!_,!/7;!

C! 121! C22,7-2! ,-! '::'! ,2! +T16,UC72! <! ':%X:u'&&!&&&! -C7++C-;,+! [[]W! H,+! 1U364273-+!

;39/C0C56,+!3-2!121!35+,0U1,+!NC-+!NTC420,+!/CV+!,403/1,-+![%]]W!_,+!1/7N197363D7+2,+!

3-2! 7991N7C2,9,-2! C6,021! 6,+! C4230721+! +C-72C70,+! /456784,+! ,-! 9,22C-2! ,-! ;C4+,!

6T,-D34,9,-2!/340! 6,! ;34;)CD,!,-!/3+7273-!U,-20C6,X! U,-4!NT3420,!C26C-2784,!C4!N1542!

N,+!C--1,+!':>&W!$-!,GG,2X!4-,!124N,! G0C-fC7+,! 0C//302,!,-!':@>!84,!@&n!<!:&n!N,+!

5151+!N1;1N1+!N,!FR#!+3-2!0,2034U1+!+40!6,!U,-20,![]]W!#1C-937-+X!76!GC42!-32,0!84,!6,+!

2C4Z!G0C-fC7+!N,!FR#!35+,0U1+!C4!9767,4!N,+!C--1,+!':@&!12C7,-2!+40,+2791+W!R,63-!4-,!

,-84Y2,! /302C-2! +40! 6T,-+,956,! N,+! N1;*+! N,! ':@>! ;6C++1+! FR#X! S@n! NT,-20,! ,4Z!

2034UC7,-2!4-,!,Z/67;C273-!<!6TC423/+7,X!/0C27841,!C/0*+!6C!;,027G7;C273-![%>]W!!

!

FC6D01! ;,6CX! /64+7,40+! 124N,+! 9,-1,+! <! 20CU,0+! 6,! 93-N,! <! ;,22,! 1/384,! 3-2!

7N,-27G71! 6,+!/07-;7/C4Z!GC;2,40+!N,!07+84,!,-U703--,9,-2C4Z!N,! 6C!FR#!g;GW!+4/0ChW!$-!

':@>X!6,+!=CV+PQC+!3-2!121!6,+!/0,97,0+!<!6C-;,0!N,+!;C9/CD-,+!,-!GCU,40!NT4-!;34;)CD,!

+40!6,!N3+!N,+!-34007++3-+!,2!<!35+,0U,0!4-,!5C7++,!20*+!+7D-7G7;C27U,!N4!-3950,!N,!FR#W!



! ':!

K6+!3-2!,-+472,!121!+47U7+!/C0! 6C!b7-6C-N,X! 6C!#30U*D,X! 6C!#34U,66,Pv16C-N,X! 6,!J3VC49,P

`-7! ,2! 6C! 9C?30721! N,+! /CV+! N1U,63//1+! [%@]W! $-! b0C-;,X! ;,! -T,+2! 84T,-! 3;2350,! '::S!

84T4-! 01,6! /03D0C99,! U7+C-2! 4-,! 5C7++,! N,! 6C! FR#! +,0C! 97+! ,-! /6C;,W! _,+! 01+462C2+!

/3+727G+! N,! ;,22,! ;C9/CD-,! +40! 6,+! 84C20,! N1/C02,9,-2+! /7632,+! C5342703-2! <! 6C!

D1-10C67+C273-! N,! ;,+! ;C9/CD-,+! N,! /01U,-273-X! 847! +,03-2! 01/121,+! ,-! '::[! ,2! '::]!

[%]]W!!

!

O,+!;C9/CD-,+!N,!+C-21!/456784,!C++3;71,+!<!6TC916730C273-!N,!6C!/07+,!,-!;)C0D,!

N7CD-3+2784,!N,!6C!FR#!!3-2!C7-+7!GC72!N797-4,0!N,!>%n!6,!2C4Z!N,!FR#!,-!b0C-;,!,-20,!

'::'!,2!'::>W!H,/47+!'::@X!6C!5C7++,!N,!6C!9302C6721!/C0!FR#!+,!/340+472!01D467*0,9,-2!

9C7+!GC756,9,-2X!/340!C22,7-N0,!%[&!N1;*+!/C0!C-!,-!%&&[X!+372!A'X:u'&&!&&&!-C7++C-;,+X!

;3-20,!':%X:u'&&!&&&!-C7++C-;,+!,-!'::'![[]W!!

!

;N@*8(#-2-H#%'*+%*2/*3IJ*

*

FC6D01!6T7N,-27G7;C273-!N,+!/07-;7/C4Z!GC;2,40+!N,!07+84,+!N,!FR#!,2!6C!5C7++,!N,!

+3-!2C4Z!+472,!<!6TC//67;C273-!N,+!;3-+,76+!N,!/01U,-273-X!6,+!84,+273-+!84,!/3+,!6C!9302!

7-C22,-N4,! NT4-! -34007++3-! <! 6C! 91N,;7-,! +3-2! C4?340NT)47! 637-! NTCU370! 2034U1! N,+!

01/3-+,+!N1G7-727U,+W!HT4-!/37-2!N,!U4,!127363D784,X!/64+7,40+!/7+2,+!3-2!121!CUC-;1,+W!H,!

-3950,4Z! 20CUC4Z! N,! 0,;),0;),! ;67-784,! ,2! G3-NC9,-2C6,! 3-2! 97+! ,-! 1U7N,-;,! 2037+!

D0C-N,+!;C4+,+!N,!FK#!E!

P! 4-! N1GC42! N,! 9C240C273-! /)V+7363D784,! N4! ;3-20o6,! 0,+/70C2370,X! N4! 0V2)9,!

;C0N7C84,!34!N4!+399,76![%:]X!

P!4-,!/C2)363D7,!7-G,;27,4+,X!;C0N7C84,X!34!0,+/70C2370,![A&XA']X!

P!4-!,-U703--,9,-2!,2!N,+!/0C2784,+!N,!;34;)CD,!<!07+84,W!

_,+! N,4Z! /0,97*0,+! /7+2,+! -,! /,09,22,-2! /C+! C4?340NT)47! NT,+/10,0! 4-! 0,/10CD,! N,+!

+4?,2+! <! 07+84,W! =C0! ;3-20,X! 6,+! GC;2,40+! ,-U703--,9,-2C4Z! 57,-! 7N,-27G71+X! +3-2!

/C0GC72,9,-2! C;;,++756,+! <! 6C! /01U,-273-W! (342,+! 6,+! 124N,+! 1/7N197363D784,+!9,-1,+!

NC-+!6,+!C--1,+!:&!3-2!C53427!<!N,+!0,;399C-NC273-+!/340!6C!/01U,-273-!N,+!FR#W!"4Z!

$2C2+P`-7+X! 6T"9,07;C-!";CN,9V!3G! =,N7C207;+! g""=h! C! /45671! +,+! 0,;399C-NC273-+! ,-!

%&&[!w'%x!,2!,-!"-D6,2,00,X!6,!97-7+2*0,!;)C0D1!N,!6C!RC-21!N4!J3VC49,P`-7!C!C;24C67+1!

6,+! +7,--,+! ,-! %&&]! wA%xW! $-! b0C-;,X! 76! -TV! C! /C+! N,! 0,;399C-NC273-! N,! ;34;)CD,!

3GG7;7,66,X!-7!+40!6,!+72,!N4!97-7+2*0,!;)C0D1!N,!6C!RC-21!-7!+40!;,647!N,!6C!BC42,!"4230721!

N,!RC-21!gB"RhW!R,46,!6C!Rb=!,-!C!/45671![AA]W!_C!N,0-7*0,!124N,!!G0C-fC7+,!;3-;,0-C-2!;,+!

GC;2,40+! N,! 07+84,+! ,-U703--,9,-2C4Z! C! 121! 01C67+1,! +40! '>! N1/C02,9,-2+! N40C-2! 6,+!



! %&!

C--1,+!%&&>!<!%&&:![S]W!!$66,!V!0,;,-+,!N,!GCf3-!/03+/,;27U,!2342,+!6,+!FK#W!K6!,-!0,++302!

84,!A[n!N,+!,-GC-2+!N1;1N1+!N,!937-+!N,!]!937+!N309C7,-2!NC-+!4-!,-U703--,9,-2!<!

07+84,!,2!S]X[n!12C7,-2!2034U1+!+40!6,!U,-20,W!

!

;NW*,&)$%"(#-"*+%*2/*3IJ*

*

_C! /01U,-273-! /C0! 6TC//67;C273-! N,+! 0,;399C-NC273-+! N,! ;34;)CD,! C! N3-;!

6C0D,9,-2! GC72! +,+! /0,4U,+! ,-! b0C-;,! ;399,! NC-+! /64+7,40+! C420,+! /CV+X! 9C7+! 6,+!

01+462C2+! 0,+2,-2! ,-;30,! ,-! N,++34+! N,+! 35?,;27G+! ,+/101+W! =3402C-2! 6,+! ;3-+,76+!

N7+/,-+1+! !,-!b0C-;,!<! 6C!+3027,!N,! 6C!9C2,0-721!<! 6TC7N,!NT4-,!/6C84,22,!N,!/01U,-273-!

+3-2!+79/6,+!,2!/,4!;3p2,4Z!gC--,Z,!'h!E!!

• H30970!+40!6,!N3+!+C-+!;3-20C7-2,!g,2!?34,0!<!6T1U,76!+40!6,!U,-20,h!

• HC-+!4-!672!<!5C00,C4Z!07D7N,+!

• R40!4-!9C2,6C+!G,09,!C4Z!N79,-+73-+!N4!672!

• "U,;!4-,!240546,22,!

• HC-+!4-,!C293+/)*0,!/C+!203/!;)C4N,!g'@P%&.h!

• #,! /C+! 9,220,! NT35?,2! NC-D,0,4Z! U370,! 7-4276,+! NC-+! 6,! 672!E! ;C6,P5151X! ;34++7-X!

30,766,0X!2340!N,!672X!D03++,+!/,64;),+!

• =01+,0U,0!6T,-GC-2!N,!2342!2C5CD7+9,W!

!

FC6D01! ;,6CX! 6,+! ;3-N7273-+!N,! ;34;)CD,!N4!-34007++3-! 0,+2,-2! D635C6,9,-2!-3-!

;3-G309,+!C4Z!0,;399C-NC273-+W!`-,!124N,!9,-1,!C4Z!$2C2+P`-7+!93-20,!84T,-!%&&>!

,-;30,!'&n!N,+!,-GC-2+!+3-2!;34;)1+!+40! 6,!U,-20,!NC-+!6C!/3/46C273-!56C-;),!,2!%&n!

NC-+! 6C! /3/46C273-! CG03PC9107;C7-,! [AS]W! $-! b0C-;,X! 4-! 20CUC76! +40! N,4Z! 9C2,0-721+!

N7GG10,-2,+!C!93-201!,-!%&&&!84,!6C!/3+7273-!N30+C6,!,Z;64+7U,!12C72!42767+1,!+,46,9,-2!

NC-+!'%!n!N,+!;C+!<!=302PJ3VC6!,2!NC-+!S&n!N,+!;C+!<!O012,76![A[]W!!

!

=64+7,40+! 0C7+3-+! 3-2! 121! CUC-;1,+! 84C-N! <! 6C! N7GG7;4621! NTC//67;C273-! N,! ;,!

9,++CD,W!_C!/0,97*0,!)V/32)*+,!,+2!N70,;2,9,-2!671,!<!6C!9*0,!,2!<!+3-!,-U703--,9,-2W!

K6! ,Z7+2,! /64+7,40+! 7-G309C273-+! ;3-20CN7;2370,+! C42340! N,! 6C! 9*0,! /34UC-2! DY-,0! 6C!

53--,! ;39/01),-+73-! N4! 9,++CD,W! _,+! 9*0,+! ;34;)C-2! 6,40! 5151! +40! 6,! U,-20,X!

7-N784,-2!<!)C42,40!N,!'[nX!84,!6,40!;)37Z!C!121!D47N1!/C0!6,+!;3-+,76+!N,!6,40!/03/0,!

9*0,W!'&n!/C06,-2!N,+!20CN7273-+!,2!'[n!N7+,-2!84,!6,40+!6,;240,+!3-2!D47N1!6,40!;)37Z!

[A]]W!_,+!9CDC\7-,+!G197-7-+!V!?34,-2!C4++7X!/035C56,9,-2X!4-!0o6,W!`-!27,0+!N,+!79CD,+!



! %'!

0,2034U1,+! NC-+! ;,+! 9CDC\7-,+! 93-20,-2! N,+! ,-GC-2+! -,! N309C-2! /C+! NC-+! 6C! 53--,!

/3+7273-!,2!N,4Z!27,0+!N,+!79CD,+!93-20,-2!4-!,-U703--,9,-2!7-CN184C2![A>]W!

_C!N,4Z7*9,!)V/32)*+,!GC72!01G10,-;,!C4!9,++CD,!N167U01!/C0!6,+!+37D-C-2+W!_,+!;3-+,76+!

N,! ;34;)CD,! +3-2! N3--1+! NC-+! 6C! 9C?30721! N,+! ;C+! /C0! 6,! /1N7C20,X! ,-! 9C2,0-721W! _,!

939,-2! ;)37+7! /,42!/C0Cr20,! 7-CN184C2W!I-!/C06,!N,!/01U,-273-!N,!9302! C630+!84,! 6,+!

9*0,+!+3-2!NC-+!4-,!NV-C9784,!N,!U7,!?4+2,!C/0*+!6C!-C7++C-;,!N,!6,40!,-GC-2W!H,!/64+!

;,+!;3-+,76+!+3-2!N167U01+!N,!GCf3-!30C6,!+C-+!C420,!+4//302!1N4;C27GW!O,6C!6C7++,!/,-+,0!

84,! 6,! 9,++CD,! -T,+2! /,42PY20,! /C+! N167U01! C4! 53-! 939,-2! -7! N,! 6C! GCf3-! 6C! /64+!

CN184C2,W!

!

! "7-+7! ,-!%&'%X! 6,+! /0356*9,+!84,!/3+,-2! 6,+!FK#X! +3-2! 637-!NTY20,! 164;7N1+W! _,+!

,Z/67;C273-+! 30DC-784,+! 0,+2,-2! 203/! /C0;,66C70,+! ,2! -,! /,09,22,-2! /C+! 4-,! /07+,! ,-!

;)C0D,!N4!/0356*9,!,-!C93-2W!K6!-34+!GC42!CZ,0!6C!6422,!;3-20,!6,+!FK#!+40!6C!/01U,-273-W!

$66,! C40C72! Np! /,09,220,! NTC22,7-N0,X! <! ;,! ?340X! N,! 57,-! 9,766,40+! 01+462C2+W!

FC6),40,4+,9,-2!,66,! +,!),402,!,-;30,!<!N,! G302,+! 0127;,-;,+!N4!/4567;!,2!N,!;,02C7-+!

/03G,++73--,6+X!C7-+7!84T<!N,!94627/6,+!;3-20,P9,++CD,+!;399,0;7C4Z!34!/4567;72C70,+W!

!

;N<*X1('*+%*2V)(1+%*

*

#320,! 124N,! +,! /03/3+,! NC-+! 4-! /0,97,0! 2,9/+! N,! GC70,! 4-! 12C2! N,+! 67,4Z! N,+!

/0C2784,+! N,! ;34;)CD,! NC-+! 6C! c7,--,X! CG7-! NT1UC64,0! 6,! 2C4Z! N,! ;34;)CD,! -3-!

0,;399C-N1X!/07-;7/C6!GC;2,40!N,!07+84,W!!

!

#34+!C663-+!,-+472,!;39/C0,0!-3+!N3--1,+!<!N,4Z!124N,+!+7976C70,+!847!3-2!121!

9,-1,+!<! 6C!9C2,0-721!N4!OB`!N,!=3727,0+!,-!':::!,2!%&&SX!CG7-!NT35+,0U,0! 6T1U364273-!

N,+!/0C2784,+!+40!''!C-+W!!

!

$-G7-! -34+! C663-+! 2,-2,0! N,!9,220,! ,-! 1U7N,-;,! N,+! C++3;7C273-+! N,! GC;2,40+! N,!

07+84,! ,2! 6T79/C;2! NT7-G64,-;,+! ,Z2107,40,+! +40! ;,+! GC;2,40+! N,! 07+84,! CG7-! NT,-! GC70,!

0,++30270!6,+!5C007*0,+!1U,-24,66,+!<!6TC//67;C273-!N4!9,++CD,!N,!/01U,-273-W!

!

!

!

!

!



! %%!

>N*3/()&#%2*%(*5)(4-+%'*

*

>N;*J/(1&%*+%*2V)(1+%*

*

#320,! 20CUC76! ,+2! 4-,! 124N,! /03+/,;27U,X! 93-3;,-20784,X! 01C67+1,! C4! OB`! N,!

=3727,0+X! ;),\! N,+! /C27,-2,+! CVC-2! C;;34;)1! ,-! 9C2,0-721! ,-20,! 6,! ',0! C3p2! ,2! 6,! '[!

+,/2,950,!%&'&W!HC-+!4-!/0,97,0!2,9/+!-34+!CU3-+!01C67+1!4-,!124N,!N,+;07/27U,X!/C0!

84,+273--C70,! 2161/)3-784,! [C--,Z,! %]! /302C-2! +40! 6,+! /0C2784,+! N,! ;34;)CD,! N4!

-34007++3-!<!A!937+W!=47+X!NC-+!4-!N,4Z7*9,!2,9/+X!-34+!CU3-+!;39/C01!-3+!01+462C2+!

CU,;!%!124N,+!+7976C70,+!01C67+1,+!NC-+!6,!9Y9,!67,4!,-!':::!,2!%&&SW!

!

>N>*GO=%0(#R'*+%*2V)(1+%*

*

I5?,;27G!/07-;7/C6!E!

P $UC64,0!6,!2C4Z!N,!/3+7273-+!N,!;34;)CD,!-3-!0,;399C-N1,+!<!A!937+W!

I5?,;27G+!+,;3-NC70,+!E!!

P F3-20,0!6T1U364273-!N,+!/0C2784,+!NC-+!4-!9Y9,!67,4X!+40!''!C-+W!

P J,;),0;),0!N,+!0,6C273-+!,-20,! 6,+!/3+7273-+!N,!;34;)CD,!-3-!0,;399C-N1,+!,2!

NTC420,+!GC;2,40+!N,!07+84,+W!

P =01;7+,0!6,+!+340;,+!NT7-G309C273-+!9C2,0-,66,+!+40!6,+!/3+7273-+!N,!;34;)CD,!N4!

-34007++3-W!

!

>NU*,-B12/(#-"*)(1+#)%*

*

%WAW'!O072*0,+!NT7-;64+73-!

!

I-2!121!7-;64+,+!4-784,9,-2!6,+!/0797/C0,+X!/C06C-2!G0C-fC7+X!CVC-2!C;;34;)1!<!6C!

9C2,0-721!N4!OB`!N,!=3727,0+!N4!',0!C3p2!C4!'[!+,/2,950,!%&'&!,2!N3-2!6,!N10346,9,-2!

N,!6TC;;34;),9,-2!-TC!/C+!/01+,-21!N,!/C027;46C0721+W!!

!

%WAW%!O072*0,+!NT,Z;64+73-!

!

_,+!9*0,+!N3-2!6,+!-34U,C4P-1+!/01+,-2C7,-2!4-,!/C2)363D7,!CVC-2!-1;,++721!4-!

20C-+G,02!NC-+!6,+!+,0U7;,+!N,!-13-C2363D7,!34!N,!01C-79C273-X!3-2!121!,Z;64,+X!N,!9Y9,!

84,!6,+!G,99,+!CVC-2!C;;34;)1!N,!?49,C4ZW!!



! %A!

>N@*P)&-12%5%"(*+%*2V)(1+%*

*

O,22,!124N,!C!121!01C67+1,!!;),\!N,+!/0797/C0,+!CVC-2!C;;34;)1!<!6C!9C2,0-721!N4!

OB`! N,! =3727,0+! ,-20,! 6,! ',0! C3p2! ,2! 6,! '[! +,/2,950,! %&'&W! #34+! CU3-+! 0,;0421! 6,+!

/C27,-2,+!D0d;,!C4!67+27-D!7-G309C2784,!N,!6C!9C2,0-721W!_,+!N3++7,0+!3-2!121!+16,;273--1+!

,-! G3-;273-! N,+! ;072*0,+! NT7-;64+73-W! (342,+! 6,+! 9*0,+! 3-2! C;;,/21! 6,! /0323;36,! N,!

0,;),0;),W!

!

%WSW'!=0,97*0,!/C027,!E!124N,!/03+/,;27U,!

!

_,+! 9*0,+! 3-2! 121! ;3-2C;21,+! /C0! 2161/)3-,! C4! ;340+! N4! A*9,! 937+! C/0*+! 6,40!

+3027,!N,!6C!9C2,0-721W!(342,+!6,+!/C27,-2,+!7-;64+,+!CUC7,-2!121!U4,+X!C4!937-+!4-,!G37+!

,-! 9C2,0-721X! /C0! 6T7-U,+27DC2,40! 847! 6,+! C! ;3-2C;21,+! 2037+! 937+! C/0*+! 6,40! +3027,! N,!

9C2,0-721! /340! 6,40! +349,220,! 6,! 84,+273--C70,! 2161/)3-784,W! "4;4-,! 7-2,0U,-273-!

+/1;7G784,! -TCUC72! 121! ,GG,;241,! ,-! 9C2,0-721W! _,+! 9*0,+! 3-2! 2342,+! 0,f4X! CUC-2! 6,40!

0,2340! <! N397;76,X! 4-,! 7-G309C273-! ;6C++784,X! /C0! 6,! /1N7C20,X! ;3-;,0-C-2! 6,+!

0,;399C-NC273-+!N,! ;34;)CD,!N4!-34007++3-W!_T7-U,+27DC2,40!12C72!4-784,!,2! 6,!9Y9,!

2342!C4!63-D!N,!6T124N,W!

!

_30+!N,!6T,-20,27,-!2161/)3-784,X!4-!84,+273--C70,!+,97PN70,;27G!6,40!C!121!+3497+X!

C/0*+! CU370! 0,;4,7667! 6,40! ;3-+,-2,9,-2! 30C6W! O,! 84,+273--C70,! ;39/302C72! /64+7,40+!

UC07C56,+! +40! 6,+! ;3-N7273-+! N,! ;34;)CD,! N4! -34007++3-!E! /3+7273-X! /7*;,X! 2,9/10C240,X!

2V/,!N,! 672X! 672,07,X! ;34U,0240,X! )C5766CD,X! 2127-,X! C66C72,9,-2X! 2C5C;W! O,02C7-,+! 84,+273-+!

12C7,-2! 34U,02,+! ,2! C//,6C7,-2! /64+7,40+! 01/3-+,+W! HTC420,+! -1;,++72C7,-2! 4-,! 01/3-+,!

/C0! CGG709C273-! 34! -1DC273-! gC--,Z,! %hW! _,! 2,9/+! <! ;3-+C;0,0! C4! 84,+273--C70,!

-T,Z;1NC72!/C+!'&!97-42,+W!

!

%WSW%!H,4Z7*9,!/C027,!E!124N,!;39/C0C27U,!

!

HC-+! 4-! N,4Z7*9,! 2,9/+X! -34+! CU3-+! ;39/C01! -3+! 01+462C2+! CU,;! %! 124N,+!

+7976C70,+!01C67+1,+!NC-+!6C!9Y9,!9C2,0-721W!_C!/0,97*0,!,+2!;,66,!N,!RW!O4/7G! !,-!':::!

[A@]! ,2! 6C! N,4Z7*9,! ;,66,! N,! OW! =,00C462! ,-! %&&S! [A:]W! O,6C! -34+! C! /,097+! NT124N7,0!

6T1U364273-!N,+!/0C2784,+!N,!;34;)CD,!+40!''!C-+W!!

!



! %S!

HC-+!6T124N,!N,!RW!O4/7G!,-!':::!76!V!CUC72!N,4Z!/3/46C273-+W!_C!/0,97*0,!12C72!4-,!

/3/46C273-! 21937-! <! 6C84,66,! CUC72! 121! +3497+! 4-! 84,+273--C70,! 2161/)3-784,! +40! 6,+!

/0C2784,+! N,! ;34;)CD,W! O,! D034/,! -TCUC72! /C+! 51-1G7;71! NT7-G309C273-+! +/1;7G784,+!

/01C6C56,+!+40!6,+!0,;399C-NC273-+!N,!/01U,-273-!N,!6C!FR#W!_C!N,4Z7*9,!/3/46C273-X!<!

6C84,66,! 6,! 9Y9,! 84,+273--C70,! C! 121! +3497+X! CUC72! 51-1G7;71! C4! /01C6C56,! NT4-,!

7-G309C273-! 30C6,! +/1;7G784,! +40! 6,+! 0,;399C-NC273-+! N,! /01U,-273-! N,! 6C! FR#W! O,!

D034/,!C!121!C//,61!/3/46C273-!124N,W!!

!

_T124N,!N,!%&&S!01C67+1,!/C0!OW!=,00C462!-,!;3-;,0-C72!84T4-,!+,46,!/3/46C273-!N,!

G,99,+!<!6C84,66,!6T7-U,+27DC2,40!CUC72!+3497+!4-!84,+273--C70,!2161/)3-784,!+,956C56,!

<!;,647!N,!6T124N,!N,!':::!+40!6,+!/0C2784,+!N,!;34;)CD,!N4!-34007++3-W!O,22,!/3/46C273-!

-TCUC72!/C+!0,f4!NT7-G309C273-!+/1;7G784,!CUC-2!N,!01/3-N0,!C4!84,+273--C70,W!

!

=340! ;39/C0,0! -3+! 01+462C2+! -34+! CU3-+! 42767+1! 6,+! N3--1,+! N,+! /3/46C273-+!

21937-!,2!124N,!N,!':::X!N,!6C!/3/46C273-!N,!%&&S!,2!N,!-320,!/3/46C273-W!!

=340! 93-20,0! 6T1U364273-! N,+! /0C2784,+! +40! ''! C-+! -34+! CU3-+! 42767+1! 4-784,9,-2! 6C!

/3/46C273-!21937-!N,!':::X!;,66,!N,!%&&S!,2!6C!-o20,W!

!

>NW*Y"/2Z'%*'(/(#'(#S1%*

*

! _TC-C6V+,! +2C27+2784,! C! 121! 01C67+1,! +34+! 6,! 63D7;7,6! R2C2U7,j! [W&! gR"R! K-+27242,X!

Q,0i,6,VX!R"hW!

_,+! UC07C56,+! 84C-272C27U,+! +3-2! N1;072,+! /C0! 6C! 93V,--,! ,2! 6T1;C02P2V/,X! 6,+! UC07C56,+!

84C672C27U,+! +3-2! 01+491,+! /C0! 6T,GG,;27G! 5042! ,2! 6,! /340;,-2CD,! ;300,+/3-NC-2! /340!

;)C;4-,!N,+!93NC6721+W!

=340! 6T124N,! N,! 6C! 0,6C273-! ,-20,! 6,+! 9C4UC7+,+! /0C2784,+! ,2! 6,+! ;C0C;2107+2784,+!

9C2,0-,66,+X!3-2!121!01C67+1+!E!

P 4-!2,+2!N,!+24N,-2!/340!6T124N,!N,!6C!0,6C273-!,-20,!9C4UC7+,+!/0C2784,+!,2!dD,!N,!

6C!9*0,X!!

P 4-! 2,+2! N4! ;)7PN,4Z! /340! 6T124N,! N,! 6C! 0,6C273-! ,-20,! 9C4UC7+,+! /0C2784,+! ,2!

-7U,C4!NT1N4;C273-W!$-!;C+!NT,GG,;27G!C22,-N4! 7-G107,40!<![X! 6,!-7U,C4!NT1N4;C273-!

,Z/0791!,-!S!;6C++,+!GC7+C72!6T35?,2!NT4-!0,;3NCD,!,-!A!;6C++,+!34!%!;6C++,+W!`-!2,+2!

N,!b7+),0!12C72!C//67841!,-!;C+!NT,GG,;27G!C22,-N4!7-G107,40!<![!+40!4-!2C56,C4!N,!

;3-27-D,-;,!S!;C+,+!!



! %[!

_T124N,!N,!6C!0,6C273-!,-20,!6,!-3950,!N,!GC;2,40+!N,!07+84,!,2!6,+!+340;,+!NT7-G64,-;,!C!

121!01C67+1,!<!6TC7N,!NT4-!2,+2!-3-!/C0C9120784,!N,!FC--Py)72-,VW!

`-!N,D01!N,!+7D-7G7;C273-!/!z&W&[!12C72!;3-+7N101!;399,!+2C27+2784,9,-2!+7D-7G7;C27GW!
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! %]!

UN*F)'12(/('*

*

UN;*P%'0&#B(#R*+%*2/*B-B12/(#-"*

*

AW'W'!#3950,!N,!01/3-+,+!

!

#34+!CU3-+!7-;64+!'&>!/C27,-2,+!NC-+!6T124N,W!R,46,+!>&!/C27,-2,+!3-2!01/3-N4!C4!

2161/)3-,W!`-,!+,46,!9*0,!C! 0,G4+1! 6,!84,+273--C70,! 2161/)3-784,W!_,! 2C4Z!N,! 01/3-+,!

12C72!N3-;!N,!][n!CU,;!4-!2C4Z!NT,Z/6372C273-!N,!'&&nW!!

"4!232C6X!]:!84,+273--C70,+!2161/)3-784,+!3-2!/4!Y20,!,Z/63721+!NC-+!-320,!124N,X!;3-20,!

>[!,-!':::!,2!%@]!,-!%&&SW!

!

AW'W%!"D,!93V,-!N,+!9*0,+!

!

HC-+! -320,! 124N,X! 6TdD,! 93V,-! N,+! 9*0,+! 12C72! N,! %@! ±! [! C-+W! $-! ':::X! 6TdD,!

93V,-!12C72!N,!%:X!@!!±!SX[!C-+!,2!N,!A&!±![!C-+!,-!%&&SW!!_C!9C?30721!N,+!9*0,+!7-;64+,+!

NC-+!6,+!2037+!124N,+!C//C02,-C72!<!6C!;6C++,!NTdD,!%[PA[!C-+W!!!

"

18K+(8)"M"N"/EO8*<'<'$%"9(&":P*(&"O8*"<*8%;L(&"9IQF(!

!
=3/46C273-!

21937-!':::!

=3/46C273-!

NT124N,!':::!

=3/46C273-!

%&&S!

=3/46C273-!

%&'&!

! -!{!>[! -!{!>A! -!{!%@]! -!{!]:!

"D,!93V,-!! %:X@!±![! %:X[!±!S! A&X&!±![!! %@!±![!!

"D,!N,!6C!9*0,!!

z!%[!C-+!gnh!

>!g:XA!nh! ''!g'SX[!nh! A%!g''X%!nh! %&!gA&!nh!

"D,!N,!6C!9*0,!N,!

%[!<!A[!C-+!gnh!

[S!g>%!nh! S@!g]SX[!nh! %%A!g>@!nh! S'!g[:XS!nh!

"D,!N,!6C!9*0,!

|!A[!C-+!gnh!

'S!g'@X>nh! 'S!g%'nh! A'!g'&X@!nh! @!g''X]!nh!

!

Q7,-! 84,! 6,+! dD,+! 93V,-+! 12C7,-2! ;39/C0C56,+! ,-20,! ':::! ,2! %&'&X! CU,;! N,+!

,Z20Y9,+!C66C-2!N,!':!<!S%!C-+X!-320,!1;)C-27663-!,+2!C//C04!/64+! ?,4-,!,-!01/C027273-!

84,!630+!N,+!C420,+!124N,+W!



! %>!

AW'WA!OC21D307,+!+3;73/03G,++73--,66,+!

!

! #34+! CU3-+! ;6C++1! -320,! /3/46C273-! ,-! S! ;C21D307,+! +3;73/03G,++73--,66,+! ,-!

G3-;273-!N4!-7U,C4!NT1N4;C273-W!

!

! 18K+(8)"R"N"/EO8*<'<'$%"9(&":P*(&"&(+$%"+("%'S(8)"9IE9);8<'$%"

!

=3/46C273-!

21937-!':::!

-!{!>[!

=3/46C273-!

NT124N,!':::!

-!{!>A!

=3/46C273-!!

%&&S!

-!{!%@]!

=3/46C273-!

%&'&!

-!{!]:!

#7U,C4!NT124N,!

=079C70,!

&!g&!nh! A!gSX'!nh! '!g&XA!nh! [!g>X%!nh!

#7U,C4!NT124N,!

+,;3-NC70,!

'>!g%AXA!nh! %'!g%@X@!nh! ]%!g%'X>!nh! ']!g%AX%nh!

#7U,C4!NT124N,!

2,;)-784,!

':!g%]!nh! '>!g%AX!A!nh! SA!g'[!nh! '[!g%'X@!nh!

#7U,C4!NT124N,!

+4/107,40,!

A>!g[&X>!nh! A%!gSAX!A!nh! '@&!g]%X:!nh! AA!gS>X@!nh!

!

#320,! 1;)C-27663-! +,! 0C//03;)C72! /64+! N,+! N,4Z! /3/46C273-+! N,! ':::W! HC-+! 6,+!

2037+!124N,+X!3-!C!0,2034U1!4-,!01/C027273-!/0,+84,!+7976C70,!,-20,!6,+!N7GG10,-2+!-7U,C4Z!

NT1N4;C273-! CU,;! 4-,! /01N397-C-;,! /340! 6,+! 9*0,+! CVC-2! 0,f4! 4-,! 1N4;C273-!

+4/107,40,W!

!

UN>*,&/(#S1%*+%'*B-'#(#-"'*+%*0-104/H%*L*U*5-#'*

*

#320,!84,+273--C70,!-34+!C!/,097+!NT124N7,0!/64+7,40+!UC07C56,+! ;3-;,0-C-2! 6,+!

/0C2784,+!N,!;34;)CD,!N4!-34007++3-W!#34+!-34+!+399,+!/C027;467*0,9,-2!7-210,++1+!<!

6C! /3+7273-! N,! ;34;)CD,! <! 6TdD,! N,! A!937+! ,2! <! 6T1U364273-! N,! ;,66,P;7! C4! ;340+! N,+! N7Z!

N,0-7*0,+!C--1,+X!NC-+!4-!9Y9,!67,4W!

!

HC-+!-320,!124N,X![X!@n!N,+!-34007++3-+!N,!-320,!/3/46C273-!12C7,-2!;34;)1+!+40!

6,! U,-20,! ,2! [X@n! +40! 6,! ;o21W! O,6C! U,42! N70,! 84,! ''X]n! N,+! -34007++3-+! N,! -320,!

/3/46C273-!-T12C7,-2!/C+!;34;)1+!NC-+!4-,!/3+7273-!0,;399C-N1,W!

!

!



! %@!

18K+(8)"T"N",$&'<'$%"9(";$);L8F("J"T":$'&"

!

=3/46C273-!

21937-!':::!

-!{!>[!

=3/46C273-!

124N,!':::!

-!{!>A!

=3/46C273-!

%&&S!

-!{!%@]!

=3/46C273-!

%&'&!

-!{!]:!

H1;45724+!N30+C6

!

[%!g]:!nh [&!g]@X[!nh %%@!g>:X>!nh ]'!g@@XS!nh

H1;45724+!6C210C6!

!

@!g''nh! [!g>!nh! [!g'X@!nh! S!g[X@!nh!

H1;45724+!U,-20C6!

!

A!gS!nh! S!g[X[!nh! :!gAX%!nh! S!g[X!@!nh!

H1;45724+!6C210C6!,2!

N30+C6!

@!g''!nh! 'A!g'>X@!nh! %!g&X>!nh! &!

H1;45724+!U,-20C6!

,2!N30+C6

A!gS!nh! &! ''!gAX@!nh! &!

H1;45724+!U,-20C6!

,2!6C210C6!

&! &! A'!g'&X@!nh! &!

!

!

I-! 0,9C084,! 84,! 630+! N,+! 124N,+! N,! ':::! ,2! %&&SX! 6,+! /C27,-2,+! 3-2! ,4! 6C!

/3++7576721!N,!N3--,0!N,+!01/3-+,+!;3957-1,+!gN1;45724+!6C210C6uN30+C6X!U,-20C6uN30+C6X!

U,-20C6u6C210C6hW!"630+!84,!NC-+!-320,!124N,!-34+!CU3-+!N,9C-N1!84,66,!12C72!6C!/3+7273-!

)C5724,66,W!_,+!9*0,+!-,!/34UC7,-2!N3-;!/C+!N3--,0!N,!01/3-+,+!;3957-1,+W!

!

U'F)*("M"N"?S$+)<'$%"9(&"O$&'<'$%&"9(";$);L8F("J"T":$'&2"&)*"MM"8%&""

!

!



! %:!

_,+!-34007++3-+!CVC-2!121!;34;)1+!NC-+!N,+!/3+7273-+!;3957-1,+!,-!':::!,2!%&&S!

3-2!121!C-C6V+1+!,-!G3-;273-!N4!07+84,!9C?,40!84T76+!/01+,-2C7,-2W!_,+!-34007++3-+!CVC-2!

121! ;34;)1+!NC-+!4-,!/3+7273-! ;3957-1,!U,-20C6,u6C210C6,!34!U,-20C6,uN30+C6,!3-2!121!

;3-+7N101+! ;399,! ;34;)1+! ,-!N1;45724+! U,-20C6W! _,+! -34007++3-+! ;34;)1+! ,-!/3+7273-!

;3957-1,! 6C210C6,uN30+C6,!3-2! 121! ;3-+7N101+! ;399,!;34;)1+!,-!N1;45724+! 6C210C6W!H,!

;,22,!GCf3-X!-34+!CU3-+!4-!0,G6,2!,ZC;2!N,!6T1U364273-!N4!N1;45724+!N30+C6!+207;2W!

!

UNU*8$-21(#-"*+%'*R/0(%1&'*+%*&#'S1%*+/"'*2%*0-104/H%*+1*"-1&&#''-"*

*

AWAW'!_7,4!N,!;34;)CD,!N,!6T,-GC-2!

!

U'F)*("R"N"?S$+)<'$%"9(&"+'()D"9(";$);L8F("&)*"MM"8%&"

!

!

_,+! N7GG10,-;,+! ,-20,! 6,+! A! 124N,+! 12C7,-2! 0,6C27U,9,-2! 679721,+W! $-! ,GG,2X! 6,+!

;)7GG0,+!N,!':::!12C7,-2! 2342!<! GC72! ;39/C0C56,+!<! ;,4Z!N,!-320,!124N,W!_,+! ;)7GG0,+!N,!

%&&S! 12C7,-2! ,4Z! 61D*0,9,-2! N7GG10,-2+!E! 6,! ;34;)CD,! ,-! ;)C950,! 01+,0U1,! <! 6T,-GC-2!

12C7,-2! 61D*0,9,-2!/64+!GC756,!C4!/03G72!NT4-!;34;)CD,!NC-+!6C!;)C950,!N,+!/C0,-2+!34!

NC-+!4-,!;)C950,!/C02CD1,!CU,;!6,+!G0*0,+!,2!+3,40+W!$-!%&'&X!6,+!9*0,+!7-;64+,+!NC-+!

6T124N,!12C7,-2!N,+!/0797/C0,+!,2!6,+!-34007++3-+!-,!/34UC7,-2!/C+!Y20,!;34;)1+!NC-+!4-,!

;)C950,!CU,;!6,+!G0*0,+!,2!+q40+W!

!

!

!

!



! A&!

AWAW%!(V/,+!N,!;34;)CD,!

U'F)*("T"N"?S$+)<'$%"9(&"<VO(&"9(";$);L8F("&)*"MM"8%&"

!

!

HC-+! 6,+! A! 124N,+X! 76! -T,Z7+2C72! /C+! N,! N7GG10,-;,! 84C-2! <! 6T42767+C273-! N4! 672! <!

5C00,C4ZW!I-!-32C72X!/C0!;3-20,X!4-,!1U364273-!-,22,!84C-2!<!6C!5C7++,!N4!;34;)CD,!NC-+!

6,! 672! /C0,-2C6W! _30+! N,! 6T124N,! N,! ':::X! ;,02C7-,+! GC9766,+! CUC7,-2! 0C//3021! 84,! 6,40!

,-GC-2! /34UC72! Y20,! ;34;)1! NC-+! N7GG10,-2+! 672+! +,63-! 6,+! ?340+! 34! 6,+! /1073N,+! N,! 6C!

?340-1,X!;,!847!,Z/6784,!6,!-3950,!N,!672+!+4/107,40!C4!-3950,!N,!-34007++3-+W!

!

AWAWA!";;,++370,+!N,!672!!

!

U'F)*("W"N"?S$+)<'$%"9("+I)<'+'&8<'$%"9(&"8;;(&&$'*(&"9("+'<"&)*"MM"8%&"

!

!



! A'!

K6! -TV! C! /C+! NT1U364273-! ;3-;,0-C-2! 6T42767+C273-! NT4-! 9C2,6C+! G,09,! 34! NT4-!

30,766,0!,-20,!':::!,2!%&'&W!=C0!;3-20,X!6C!/01+,-;,!N4!2340!N,!672!,2!N,+!/,64;),+!NC-+!6,!

672!N4!-34007++3-!93-20,!4-,!2,-NC-;,!<!6C!5C7++,W!

!

AWAWS!BC5766CD,!N4!-34007++3-!630+!N4!;34;)CD,!

!

U'F)*("X"N"?S$+)<'$%"9("+IL8K'++8F("9)"%$)**'&&$%"&)*"MM"8%&"

!

!

_30+!N,+!124N,+!N,!':::!,2!%&&S!6,+!9*0,+!7-2,003D1,+!3-2!/4!N3--,0!/64+7,40+!

01/3-+,+!,-!;,!847!;3-;,0-,!6T)C5766CD,!N4!-34007++3-!C4!939,-2!N4!;34;),0W!"7-+7X!4-!

9Y9,!,-GC-2!/34UC72!Y20,!;34U,02!NT4-,!;34U,0240,!,-!/64+!N,!6C!240546,22,!,2!6T)C5766CD,!

/34UC72! Y20,! 94627/6,! NC-+! 4-,! 9Y9,! ?340-1,X! ,Z/6784C-2! 6,+! 232C4Z! +4/107,40+! C4!

-3950,! NT,-GC-2+! ,-! ':::! ,2! %&&SW! HC-+! -320,! 124N,! 6,+! 9*0,+! -T3-2! N3--1! 84T4-,!

01/3-+,!9Y9,!+7!6C!84,+273-!12C72!34U,02,W!

_T42767+C273-!N,!6C!240546,22,!C! 6C0D,9,-2!C4D9,-21!N,/47+! 6T124N,!N,!':::W!"!6T7-U,0+,X!

6T42767+C273-!N4!-7N!NTC-D,!,2!N,!6C!;34U,0240,!C!6C0D,9,-2!N797-41!,-!''!C-+W!

UN@*8$-21(#-"*+%'*R/0(%1&'*+%*&#'S1%*%T()&#%1&'*/1*0-104/H%*

!

AWSW'!_,!2C5CD7+9,!

!

! $-!':::X!6,+!;)7GG0,+!0,2034U1+!/302C7,-2!+40!6C!/3/46C273-!N,!G49,40+!C630+!84,!

NC-+!6,+!124N,+!N,!%&&S!,2!N,!%&'&!6,+!;)7GG0,+!/302C7,-2!+40!2342,!6C!/3/46C273-W!



! A%!

"7-+7!,-!':::X!NC-+! 6C!/3/46C273-!N,! G49,40+X!@X>!n!G49C7,-2!/C02342!NC-+! 6C!9C7+3-X!

A%X]!n!G49C7,-2!NC-+!6C!9C7+3-!9C7+!NC-+!4-,!/7*;,!3m!6T,-GC-2!-,!N309C72!/C+W!O,!847!

U,42!N70,!84,![@X>!n!N,+!/C0,-2+!G49,40+X!-,!G49C7,-2!84T<!6T,Z2107,40!N,!6C!9C7+3-W!!

$-!%&&SX!'AX]!n!N,!2342,!6C!/3/46C273-!G49C7,-2!NC-+!2342,!6C!9C7+3-W!!

$-! %&'&X! -320,! 124N,! C!93-201! 84,! [X@n! N,! 6C! /3/46C273-! 7-2,003D1,! G49C7,-2! ! NC-+!

2342,! 6C! 9C7+3-! g;3-20,! 'AX]n! ,-! %&&ShX! ,2! 84,! S]XS! n! G49C7,-2! <! 6T,Z2107,40! N,! 6C!

9C7+3-W!!

_,!2C4Z!N,!G49,40+!NC-+!6C!9C7+3-!,+2!C7-+7!!/C++1!N,!'AX]n!,-!%&&S!<![X@n!!,-!%&'&W!_C!

2,-NC-;,!12C72!N3-;!<!6C!5C7++,W!

!

AWSW%!_C!2,9/10C240,!N,!6C!;)C950,!

!

! $-! ':::X! ]@n! N,+! -3407++3-+! N,! 6C! /3/46C273-! 124N71,! N309C7,-2! NC-+! 4-,!

;)C950,!N3-2!6C!2,9/10C240,!12C72!;39/07+,!,-20,!'@!,2!%&.!,2!!/340!A&n!NT,-20,P,4Z!6C!

;)C950,!12C72!;)C4GG1,!<!/64+!N,!%&.W!!

_30+! N,! 6T124N,! N,! %&&SX! [[X%n! N,+! 5151+! N309C7,-2! NC-+! 4-,! ;)C950,! <! 6C! 53--,!

2,9/10C240,!g'@P%&.hW! K6!C!1DC6,9,-2!121!97+!,-!1U7N,-;,!N40C-2!;,22,!124N,!84,!%'n!

N,+! /C0,-2+! -,! ;3--C7++C7,-2! /C+! 6C! 2,9/10C240,! ,GG,;27U,! N,! 6C! ;)C950,W! "! 6T7-U,0+,X!

@&X@n!NT,-20,!,4Z!;3--C7++C7,-2!6,+!0,;399C-NC273-+!;3-;,0-C-2!6C!2,9/10C240,!N,!6C!

;)C950,W!

HC-+!-320,!124N,!,-!%&'&X!>'!n!N,+!/C0,-2+!7-2,003D1+!GC7+C7,-2!N30970!6,40!5151!NC-+!

4-,!;)C950,!,-20,!'@!,2!%&.W!HC-+!%AX%n!N,+!;C+X!6C!2,9/10C240,!12C72!+4/107,40,!<!;,66,!

847!12C72!0,;399C-N1,W!

_,+!;)7GG0,+!3-2!N3-;!/,4!1U3641!N,/47+!''!C-+!/47+84,!,-!':::!]@n!N,+!-34007++3-+!

N309C7,-2!NC-+!4-!,-U703--,9,-2!CU,;! 6C! 2,9/10C240,! 0,;399C-N1,X! ;3-20,!>'n!,-!

%&'&W!

!

AWSWA!_T42767+C273-!N,!6C!2127-,!

!

! O,22,!N3--1,!,+2!9C-84C-2,! 630+!N,! 6T124N,!N,!':::W!_T124N,!N,!%&&S!C!93-201!

84,!S:XA!n!N,+!-34007++3-+!N309C7,-2!CU,;!4-,! 2127-,W!$-!%&'&X!-34+!CU3-+!;3-+2C21!

84,!]:X]!n!N,+!5151+!N309C7,-2!CU,;!4-,!2127-,W!_C!2,-NC-;,!12C72!N3-;!<!6C!)C4++,!,-!

;,!847!;3-;,0-,!6T42767+C273-!N,!6C!2127-,W!

!

!



! AA!

AWSWS!_,!93N,!NTC66C72,9,-2!

!

! $-! ':::X! 6,+! 9*0,+! CVC-2! C66C721! C4! 937-+! 4-,! G37+! 0,/01+,-2C7,-2! [%n! N,! 6C!

/3/46C273-W!!

$-!%&&SX!6TC66C72,9,-2!9C2,0-,6!12C72!42767+1!N,!GCf3-!+207;2,!34!97Z2,!NC-+!A]n!N,+!;C+!

C4!939,-2! N4! 84,+273--C70,! <! A!937+X! C630+! 84T<! 6C! +3027,! N,! 6C!9C2,0-721! ]AXAn!N,+!

-34007++3-!51-1G7;7C7,-2!NT4-!C66C72,9,-2!9C2,0-,6W!

!HC-+! -320,! 124N,X! 6,+! -34007++3-+! CVC-2! 51-1G7;71! C4!937-+! 4-,! G37+! NT4-! C66C72,9,-2!

9C2,0-,6X!NC-+!+C!G309,!,Z;64+7U,!34!97Z2,X!0,/01+,-2C72![[n!N,!6C!/3/46C273-W!!

K6!-TV!C!N3-;!/C+!,4!N,!G0C-;),!1U364273-!N,+!/0C2784,+!;3-;,0-C-2!6,!93N,!NTC66C72,9,-2!

,-20,!':::!,2!%&'&!57,-!84T,66,+!C7,-2!;3--4!4-,!)C4++,!,-!%&&SW!

!

UNW*9-1&0%'*+V#"R-&5/(#-"'*5/(%&"%22%'*'1&*2%'*B-'#(#-"'*+%*0-104/H%*

*

HC-+!-320,!0,;),0;),X!-34+!CU3-+!124N71!6,+!+340;,+!N}7-G309C273-+!42767+1,+!/C0!

6,+!9*0,+!,-!;,!847!;3-;,0-,!6,!93N,!N,!;34;)CD,W!O,22,!7-G309C273-!-TC!/C+!121!124N71,!

,-!':::!,2!%&&SW!!

!

18K+(8)"W"N"@$)*;(&"9I'%-$*:8<'$%&":8<(*%(++(&"&)*"+(&"O$&'<'$%&"9(";$);L8F("

(V/,!NT7-G64,-;,!
=3/46C273-!124N71,!,-!%&'&!

-!{!]:!

$847/,!+37D-C-2,!N,!6C!9C2,0-721!

!

[A!g>]X@!nh!

F1N,;7-!20C72C-2!

!

'A!g'@X@!nh!

=C0,-2+X!D0C-N+P/C0,-2+!!

!

>!g'&X'!nh!

FCDC\7-,+!

!

%'!gA&XS!nh!

F1N7C+!

!

]!g@X>!nh!

!

! O,02C7-,+!9*0,+!3-2!121!7-G64,-;1,+!/C0!/64+7,40+!+340;,+!<!6C!G37+X!,Z/6784C-2!6,+!

232C4Z!+4/107,40+!C4Z!,GG,;27G+W!

!



! AS!

UN<*F%2/(#-"'*%"(&%*2%'*5/1$/#'%'*B&/(#S1%'*%(*2%'*0/&/0()&#'(#S1%'*5/(%&"%22%'*

*

AW]W'!=0C2784,+!N1;3-+,7661,+!,2!-7U,C4!NT1N4;C273-!9C2,0-,66,!

!

18K+(8)"X"N",*8<'G)(&"9E;$%&('++E(&"(%"-$%;<'$%"9)"%'S(8)"9I"E9);8<'$%"

! #7U,C4!NT1N4;C273-! ! !

! #3-!+4/107,40!

-!{!A]!

R4/107,40!

-!{!AA!

=!

=3+7273-+!N,!;34;)CD,!C420,+!

84,!N1;45724+!N30+C6!

%!g[X]!nh! ]!g'@X%!nh! ={&X'&!

#R!

_7,4Z!C420,+!84,!;)C950,!N,+!

/C0,-2+!

%:!g@&X]!nh! %A!g]:X]!nh! ={&X%:!

#R!

(V/,+!N,!;34;)CD,!C420,+!84,!

672!<!5C00,C4Z!

[!g'AX:!nh! >!g%'X%!nh! ={&XS%!

#R!

`2767+C273-!NT4-!2340!N,!672!

!

%%!g[]XS!nh! '>!gSAX]!nh! ={&XS%!

#R!

K-G64,-;,!N4,!<!6T1847/,!N,!6C!

9C2,0-721!

%]!g>'X%!nh! %>!g@'X@!nh! ={&XAS!

#R!

!

! _T42767+C273-! NT4-,! /3+7273-! C420,! 84,! 6,! N1;45724+! N30+C6! -T12C72! /C+!

+7D-7G7;C27U,9,-2! /64+! 16,U1,! NC-+! 4-! D034/,! 34! 4-! C420,W! =C0! ;3-20,X! 76! V! CUC72! 4-,!

2,-NC-;,! ,-! GCU,40! N,! 6T42767+C273-! NT4-,! /3+7273-! -3-! 0,;399C-N1,! NC-+! 6,! D034/,!

NT1N4;C273-!+4/107,40,W!=340!6,+!C420,+!UC07C56,+X!C4;4-,!N7GG10,-;,!+7D-7G7;C27U,!-TC!121!

97+,!,-!1U7N,-;,!,-!G3-;273-!N4!-7U,C4!NT1N4;C273-W!!

_T124N,!N,!':::!-TCUC72!/C+!97+!-3-!/64+!,-!1U7N,-;,!N,!N7GG10,-;,!+7D-7G7;C27U,!,-20,!6,!

-7U,C4!NT1N4;C273-!,2!6C!/3+7273-!N,!;34;)CD,W!!

HC-+!6T124N,!N,!%&&SX!6T42767+C273-!NT4-,!/3+7273-!C420,!84,!N30+C6,!/340!6,!+399,76!N4!

-34007++3-! 12C72! +7D-7G7;C27U,9,-2! /64+! 16,U1,! NC-+! 6,+! D034/,+! NT1N4;C273-! -3-!

+4/107,40,W!

!

!

!

!

!

!



! A[!

AW]W%!=3+7273-!N,!;34;)CD,!N1;3-+,7661,!,2!dD,!N,!6C!9*0,!

!

! "4;4-,! N7GG10,-;,! +7D-7G7;C27U,! -T,Z7+2C72! ,-20,! N,+! /3+7273-+! N,! ;34;)CD,!

N1;3-+,7661,+! ,2! 6TdD,! N,! 6C!9*0,! g/! {! &X]&'@hW! _TdD,!93V,-! N,+!9*0,+! ;34;)C-2! 6,40!

5151! ,-! N1;45724+! U,-20C6! 34! 6C210C6! 12C72! N,! %>! ±! A! C-+X! ;3-20,! %@! ±! ]! C-+! /340! 6C!

/3+7273-!N30+C6,W!!!

!

AW]WA!=0C2784,+!N1;3-+,7661,+!,2!+340;,+!NT7-G64,-;,!N,!6C!9*0,!

!

! _,+! 9*0,+! 7-G64,-;1,+! /C0! 6T1847/,! +37D-C-2,! N,! 6C! 9C2,0-721! ;34;)C7,-2!

/01G10,-27,66,9,-2! 6,40! ,-GC-2! ,-! N1;45724+! N30+C6W! #1C-937-+X! :X[! n! N,+! 9*0,+! +,!

N1;6C0C-2! 7-G64,-;1,+! /C0! 6T1847/,! N,! 6C! 9C2,0-721! ;34;)C7,-2! 6,40! ,-GC-2! NC-+! 4-,!

/3+7273-!-3-!0,;399C-N1,W!!

H,!9Y9,!>AX[!n!N,+!/C27,-2,+! +,!N7+C-2! 7-G64,-;1,+!/C0! 6,+! ;3-+,76+!N,! 6T1847/,!N,! 6C!

9C2,0-721!GC7+C7,-2!N30970!6,40!,-GC-2X!+,46X!NC-+!4-,!;)C950,X!<!A!937+W!!

$-!;,!847!;3-;,0-,!6,+!C420,+!7-G64,-;,+!,Z2107,40,+X!'&!n!N,+!9*0,+!7-G64,-;1,+!/C0!6,+!

91N7C+!,2![>n!N,+!/C27,-2,+!7-G64,-;1,+!/C0!6,+!9CDC\7-,+X!42767+C7,-2!4-!2340!N,!672W!!

e4C-2! <! 6T7-G64,-;,! N,+! D0C-N+P/C0,-2+X! +,46,9,-2! '! /,0+3--,X! +40! 6,+! >! +,! N7+C-2!

7-G64,-;1,+!/C0!,4ZX!;34;)C72!+3-!5151!NC-+!4-,!/3+7273-!-3-!0,;399C-N1,W!!

!

UN[*E1512*+%'*R/0(%1&'*+%*&#'S1%*

*

! (34+! 6,+! -34007++3-+X! ;34;)1+! NC-+! 4-,! /3+7273-! 7-CN184C2,X! /01+,-2C7,-2! 4-,!

C;;4946C273-!N,+!GC;2,40+!N,!07+84,!NC-+!6,40+!;3-N7273-+!N,!;34;)CD,W!$-!,GG,2X!630+84,!

6,+!-34007+3-+!+3-2!;34;)1+!+40!6,!U,-20,!34!6,!;o21X!3-!0,2034UC72!234?340+!C4!937-+!4-!

GC;2,40!N,!07+84,!C++3;71!NC-+!6,40!,-U703--,9,-2!N,!;34;)CD,W!I-!C!N1-39501!?4+84T<!

S!GC;2,40+!N,!07+84,!,-!/64+!N,!6C!/3+7273-!N,!;34;)CD,!/340!%!NT,-20,!,4ZW!!

!

K6!0,++302!1DC6,9,-2!84,!+,46,9,-2!'X[!n!N,+!9*0,+!+47UC7,-2!;300,;2,9,-2! 6,+!

0,;399C-NC273-+!,2!>XA!n!-TCUC7,-2!84T4-!+,46!GC;2,40!N,!07+84,!847!+,!2034UC72!Y20,X!6C!

/64/C02!N4!2,9/+X!+372!6,!2340!N,!672X!+372!6C!/01+,-;,!N,!/64+7,40+!/,64;),+W!O,6C!+7D-7G7,!

1DC6,9,-2! 84,! :@X[n! N,+! -34007++3-+! 12C7,-2! ;34;)1+! NC-+! 4-! ,-U703--,9,-2! 847!

;39/0,-N!C4!937-+!4-!GC;2,40!N,!07+84,!N,!FR#W!

!

!



! A]!

UN\*E1512*+%'*R/0(%1&'*+%*&#'S1%*%"*R-"0(#-"*+%'*#"R21%"0%'*

*

18K+(8)"Y"N"4$:K*(":$V(%"9("-8;<()*&"9("*'&G)("(%"-$%;<'$%"9(&"&$)*;(&"9I'%-+)(%;("

! ! #3950,!93V,-!N,!GC;2,40+!N,!07+84,! !

! K-G64,-;1,+! #3-!7-G64,-;1,+! =!

$847/,!+37D-C-2,!N,!6C!9C2,0-721!

!

%X:! A! ={&X>&!

#R!

F1N,;7-!20C72C-2!

!

%X]! A! ={&X%@!

#R!

M0C-N+P/C0,-2+!

!

AXA! %X:! ={&XS>!

#R!

F1N7C+!

!

%X]! A! ={&X:A!

#R!

FCDC\7-,+!

!

%X>! A! ={&X%:!

#R!

!

FY9,! +T76! -TV! C! /C+! N,! N7GG10,-;,+! +7D-7G7;C27U,+! ,-20,! 6,+! N7GG10,-2,+! +340;,+!

NT7-G64,-;,X!3-!C!0,2034U1!4-,! 61D*0,!2,-NC-;,!<! 6TC4D9,-2C273-!N4!;4946!N,+!GC;2,40+!

N,!07+84,!NC-+!6C!/3/46C273-!7-G64,-;1,!/C0!6,+!D0C-N+P/C0,-2+W!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! A>!

@N*P#'01''#-"*

*

@N;*F/BB%2'*+%'*&)'12(/('*

*

! _C!/0,97*0,!/C027,!N,!-320,!124N,!C!121!01C67+1,!/C0!84,+273--C70,!2161/)3-784,!

C4/0*+!N,+!9*0,+!CVC-2!C;;34;)1!<! 6C!9C2,0-721!N4!OB`!N,!=3727,0+X!A!937+!C/0*+!6,40!

0,2340!<!6C!9C7+3-W!$66,!01U*6,!6T,Z7+2,-;,!N,!;3-N7273-+!N,!;34;)CD,!-3-!;3-G309,+!C4Z!

0,;399C-NC273-+W!!

!

"7-+7X!,-!%&'&!NC-+! 6C!c7,--,!''X]n!N,+!-34007++3-+!-,!+3-2!/C+!;34;)1+!NC-+!

4-,! /3+7273-! 0,;399C-N1,W! I-! -32,! 1DC6,9,-2! 84,! +,46,9,-2! 'X[n! N,+! -34007++3-+!

+3-2! ;34;)1+! NC-+! N,+! ;3-N7273-+! +207;2,9,-2! ;3-G309,+! C4Z! 0,;399C-NC273-+W! K6! V! C!

N3-;!:@X[!n!N,+!-34007++3-+!847!-,!+3-2!/C+!;34;)1+!N,!GCf3-!3/279C6,W!!

!

O)C84,!GC;2,40!N,!07+84,!C-C6V+1!+1/C019,-2!93-20,!84T76!,+2X!,-!9C?30721X!;3--4!

,2!1U721X!+C4GX!/340!6,!2340!N,!672W!O,2!C;;,++370,!0,+2,!,-;30,!C4?340NT)47!5,C4;34/!203/!

42767+1X!;399,!;,6C!CUC72!N1?<!121!93-201!,-!%&&SW!

!

! HC-+!4-!+,;3-N!2,9/+X!-3+!01+462C2+!3-2!121!;39/C01+!C4Z!N,4Z!124N,+!+7976C70,+X!

,GG,;241,+!,-!':::!,2!,-!%&&SX!NC-+!6C!9Y9,!01D73-X!+,63-!4-!/0323;36,!7N,-2784,W!O,22,!

;39/C0C7+3-! C! /,097+! N,! 9,220,! ,-! 1U7N,-;,! 4-,! C4D9,-2C273-! N4! -3950,! N,!

-34007++3-+!;34;)1+!,-!/3+7273-!N30+C6,X!;399,!;,6C!,+2!0,;399C-N1!/C0! 6C!Rb=![AA]W!!

_T42767+C273-! N4! 2340! N,! 672! CX! 84C-2! <! ,66,X! N797-41! C4Z! ;340+! N,! ;,+! 3-\,! N,0-7*0,+!

C--1,+X! 57,-! 84,! ;,22,! /0C2784,! 0,+2,! ,-;30,! C4?340NT)47! 20*+! /01+,-2,W! =C0! C766,40+X!

C4;4-,! 1U364273-! G0C-;),! -TC! 121! N193-201,! /340! 6C! 9C?30721! N,+! C420,+! GC;2,40+! N,!

07+84,W!

!

@N>*P#'01''#-"*+%*2/*5)(4-+%*

*

!! =340!-320,!,-84Y2,X!-34+!CU3-+!0,/07+!6,!84,+273--C70,!847!CUC72!121!42767+1!/C0!RW!

O4/7G!,-!':::!,2!/C0!OW!=,00C462!,-!%&&SW!O,02C7-+!72,9+!-T3-2!/C+!121!93N7G71+!CG7-!N,!

/34U370! ;39/C0,0!-3+! 01+462C2+!NC-+! 6,! 2,9/+X! ,2!NTC420,+!3-2! 121! C?3421+! g;399,! 6,+!

N7GG10,-2+!2V/,+!NT7-G64,-;,+h!CG7-!NTC//302,0!N,+!N3--1,+!+4//619,-2C70,+W!!

!

!



! A@!

! _C! /0,97*0,! /C027,! N,! -320,! 124N,! ;39/302,! 4-! ;,02C7-! -3950,! N,! 67972,+W! $-!

,GG,2X! 6,!0,;4,76!N,+! 7-G309C273-+!+T,+2! GC72!C4!;340+!NT4-!,-20,27,-! 2161/)3-784,X!;,!847!

0,-N!N7GG7;76,!4-,!1UC64C273-!35?,;27U,X!NTC42C-2!/64+!84,!;,02C7-+!72,9+!3-2!121!6C7++1+!<!

6TC//01;7C273-!N,+!/C0,-2+!g2,9/10C240,!N,!6C!;)C950,X!G,09,21!N4!9C2,6C+hW!!

!

_,! 939,-2! N,! 6TC//,6! -T12C72! /C+! 234?340+! CN184C2W! =340! 6C! 9C?30721! N,+!

/,0+3--,+! 76! +TCD7++C72! NT4-,! /1073N,! N,! 20C-+7273-! 847! ;3-;30NC72! CU,;! 6C! 0,/07+,! N4!

20CUC76X!,2!6,!2,9/+!9C-84C72!/C0G37+W!_TdD,!N,!A!937+!/340!,GG,;24,0!-320,!,-84Y2,!C!121!

;)37+7! ,-! 0C7+3-! N,! 6C! /01UC6,-;,! N,! 6C! +40U,-4,! NT4-! N1;*+! /C0! FR#! 847! ,+2! /64+!

79/302C-2,!<!;,2!dD,P6<![[]W!_,+!124N,+!N,!':::!,2!%&&S!CUC7,-2!1DC6,9,-2!121!01C67+1,+!<!

;,2!dD,P6<W!!

!

(342,+!6,+!9*0,+!CVC-2!C;;,/21!N,!/C027;7/,0!<!6T124N,!3-2!01/3-N4!,-27*0,9,-2!

C4! 84,+273--C70,! 2161/)3-784,X! 9C7+! ;,02C7-,+! 6T3-! GC72! 0C/7N,9,-2! +C-+! /0,-N0,! 4-!

2,9/+!N,!01G6,Z73-W!!

!

! "G7-!N,!97-797+,0!6,+!57C7+!N4+!<!6C!912)3N,!/C0!84,+273--C70,!2161/)3-784,!+,97!

N70,;27GX! 6T7-U,+27DC2,40! C! 121! 6,! 9Y9,! N40C-2! 2342,! 6T124N,W! H,! /64+X! 6C! /3/46C273-!

7-2,003D1,!C!121!;)37+7,!N,!2,66,!GCf3-!84,!;)C84,!/C27,-2,!C//,61,!/C0!2161/)3-,!CUC72!

U4X!C4!937-+!4-,!G37+X!,-!9C2,0-721X!6T7-U,+27DC2,40W!

!

! _C!N,4Z7*9,!/C027,!N,!-320,!20CUC76!;3-+7+2,!,-!4-,!;39/C0C7+3-!N,!-3+!;)7GG0,+!

CU,;! ;,4Z!N,+!N,4Z! C420,+! 124N,+W!#34+!-TCU3-+! ,4! C4;4-,!9Cr207+,! +40! 6,+! 124N,+!N,!

':::!,2!%&&S!,2!;,+!124N,+!;39/302C7,-2!1DC6,9,-2!N,+!57C7+X!847!+3-2!+4/,0/3+C56,+!<!

;,4Z!N,!-320,!,-84Y2,!/016797-C70,W!!

!

#34+!CU3-+!,++CV1!N,!97-797+,0!6,+!1;C02+!,-20,!-320,!,-84Y2,!,2!6,+!N,4Z!C420,+X!

,-! 0,/0,-C-2! 6,!9Y9,! 84,+273--C70,W! O,/,-NC-2X! 76! /,0+7+2,! N,+! 57C7+! ;C0! -34+! CU3-+!

C//3021!84,684,+!93N7G7;C273-+!+4;;7-;2,+!<!;,!84,+273--C70,W!

!

!! _,+! ;072*0,+! NT7-;64+73-! 3-2! 121! 1DC6,9,-2!93N7G71+! NC-+! -320,! 124N,! CG7-! N,! 6C!

+79/67G7,0!C4!9CZ7949W!"4++7!-34+!-TCU3-+!/07+!84,!N,+!/0797/C0,+X!C630+!84,X!630+!N,+!

C420,+! 124N,+X! 2342,+! 6,+! 9*0,+! CUC7,-2! /4! /C027;7/,0X! /,4! 79/302,! 6C! /C0721W! O,22,!

N7GG10,-;,!,+2!9C?,40,!/47+84,!6T3-!+C72!84,!6TC4D9,-2C273-!N,!6C!/C0721!,+2!4-!GC;2,40!N,!



! A:!

07+84,! N,! FR#![S&]W! FC7+! C4;4-,! N7GG10,-;,! N,! /0C2784,+! N,! ;34;)CD,X! -TCUC72! 121!

0,2034U1,!,-!%&&S!,-20,!6,+!/0797/C0,+!,2!6,+!94627/C0,+W!!

!

FC6D01!;,6CX!630+84,!6T3-!;39/C0,!6,+!,GG,;27G+!N,+!2037+!124N,+X!C4;4-,!N7GG10,-;,!

+7D-7G7;C27U,! ,-! 2,09,! NTdD,! 34! N,! -7U,C4! NT1N4;C273-! -TC//C0Cr2W! #320,! 1;)C-27663-! C!

2,-NC-;,!<!Y20,!/64+!?,4-,!N4!GC72!N,!6C!/0797/C0721X!9C7+!6C!9C?30721!N,!6C!/3/46C273-!+,!

+724,!,-20,!%[!,2!A[!C-+X!;399,!/340!6,+!C420,+!D034/,+W!

!

@NU*P#'01''#-"*+%'*&)'12(/('*

*

SWAW'!I5?,;27G!/07-;7/C6!

!

#320,! 35?,;27G! /07-;7/C6! 12C72! NT1UC64,0! 6,! 2C4Z! N,! /3+7273-+! N,! ;34;)CD,! -3-!

0,;399C-N1,+!<!2037+!937+W!K6!,-!0,++302!84T,-!%&'&!,-;30,!''X]n!N,+!-34007++3-+!+3-2!

;34;)1+! NC-+! 4-,! /3+7273-! <! 07+84,! g[X@n! ,-! N1;45724+! U,-20C6! ,2! [X@n! ,-! N1;45724+!

6C210C6hW!_C!/3+7273-!N30+C6,!,Z;64+7U,!,+2X!,66,X!42767+1,!NC-+!@@XS!n!N,+!;C+W!

!

! HTC420,+! 124N,+! 1/7N197363D784,+!3-2! 121! GC72,+! <! ;,! +4?,2W!`-! 20CUC76!9,-1!C4Z!

$2C2+P`-7+!93-20C72!,-!%&&>!84,!'&n!N,+!,-GC-2+!12C7,-2!;34;)1+!+40!6,!U,-20,!NC-+!6C!

/3/46C273-! 56C-;),! ,2! %&n! NC-+! 6C! /3/46C273-! CG03PC9107;C7-,! [AS]W! `-,! C420,! 124N,X!

9,-1,! ,-! b0C-;,! ,-! %&&&X! +40! N,4Z!9C2,0-721+! N7GG10,-2,+X! C!93-201! 84,! 6C! /3+7273-!

N30+C6,!,Z;64+7U,!12C72!+,46,9,-2!42767+1,!NC-+!'%!n!N,+!;C+!<!=302PJ3VC6!,2!NC-+!S&n!

N,+! ;C+! <! O012,76! [A[]W! $-! R,7-,PFC07279,X! 6C! /01UC6,-;,! N,! 6C! /3+7273-! U,-20C6,! C! 121!

1UC641,!<!@n!,-!'::[![S']W!

!

_,!;)7GG0,! G0C-fC7+! 6,!/64+!01;,-2!84,!-34+!CV3-+! 2034U1!,+2! 7++4!NT4-,!124N,!N,!

%&'&!9,-1,! <!=C07+! /0C2784,9,-2! ,-!9Y9,! 2,9/+!84,! 6C! -o20,W! O,22,! 124N,! 0,2034U,!

4-,!/3+7273-!N,!;34;)CD,!N30+C6,!,Z;64+7U,!<!>:XAnX!,2!4-!;34;)CD,!,-!N1;45724+!U,-20C6!

<!'&XAn![S%]W!

!

FC6),40,4+,9,-2X! -34+! -,! N7+/3+3-+! /C+! C4?340NT)47! NT4-! ;)7GG0,! -C273-C6!

;3-;,0-C-2!6C!/01UC6,-;,!N4!N1;45724+!U,-20C6!,-!b0C-;,!,2!6,+!N3--1,+!01D73-C6,+!+3-2!

0,6C27U,9,-2!C-;7,--,+![S]W!

!

!



! S&!

#3+!01+462C2+!+,!0C//03;),-2!N,+!;,4Z!N,!6T124N,!C9107;C7-,!,2!N,!6T124N,!9,-1,!<!

=C07+!,-!%&'&W!K6!/,0+7+2,!-1C-937-+!84,684,+!N7GG10,-;,+!847!+T,Z/6784,-2X!/340!6T124N,!

C9107;C7-,X!/C0!6,!GC72!84,!-34+!-TCU3-+!/C+!GC72!N,!N7+27-;273-!,2)-784,W!I0X!;399,!;,6C!

C!121!N193-201!C4Z!$2C2+P`-7+X! 6,+!/0C2784,+!+3-2!,Z20Y9,9,-2!N7GG10,-2,+!,-! G3-;273-!

N4!9767,4!;46240,6W!!

!

$-!;,!847!;3-;,0-,!6T124N,!9,-1,!<!=C07+!,-!%&'&X!-3+!;)7GG0,+!+T,-!0C//03;),-2!

1DC6,9,-2X! 9C7+! 3-! V! 0,2034U,! 84C-N! 9Y9,! N,4Z! G37+! /64+! NT,-GC-2+! ;34;)1+! +40! 6,!

U,-20,! 84,! NC-+! -320,! 124N,W! I0! -34+! +CU3-+! 84T76! ,Z7+2,! N,! D0C-N,+! N7+/C0721+!

01D73-C6,+!,-!;,!847!;3-;,0-,!6,!2C4Z!N,!FR#![[]!,2!/C0!,Z20C/36C273-!3-!/,42!/,-+,0!84,!

6,+! /0C2784,+! N,! ;34;)CD,! N7GG*0,-2! ,-! G3-;273-! N,+! 01D73-+W! $-! ,GG,2X! ,-! /64+! N,+!

;C9/CD-,+!N,!/01U,-273-!-C273-C6,!;,02C7-,+!;C9/CD-,+!N,!/01U,-273-!3-2!121!9,-1,+!

63;C6,9,-2! C4! ;340+! N,! ;,+! N,0-7*0,+! C--1,+! ,2! 3-2! ,4! /64+! 34!937-+! NT79/C;2! +40! 6C!

/3/46C273-! 63;C6,! ,-! G3-;273-! N,+! 01D73-+W! O,6C! ,Z/6784,0C72! 6,+! N7GG10,-;,+! ,-20,! ;,+!

N,4Z!124N,+!/3402C-2!9,-1,+!84C+79,-2!<!6C!9Y9,!/1073N,W!

!

K6!,Z7+2,X!/C0!;3-20,X!4-,!N7GG10,-;,!5,C4;34/!/64+!79/302C-2,!,-20,!-3+!;)7GG0,+!

,2!;,4Z!N,!6T124N,!G0C-fC7+,!N,!%&&&W!O,6C!+T,Z/6784,!N,!N,4Z!GCf3-+W!

=0,97*0,9,-2X! ;,22,! 124N,! 9,-1,! N7Z! C-+! CUC-2! 6C! -o20,! CUC72! 01U161! 4-,! /03G3-N,!

C-D37++,!N,+!9*0,+!<!42767+,0!,Z;64+7U,9,-2! 6C!/3+7273-!N30+C6,!,Z;64+7U,W!"7-+7! 76! 12C72!

C//C04!84,!S[!n!NT,-20,!,66,+!42767+C7,-2!6C!/3+7273-!k!N3+P;o21!l!84T,66,+!2034UC7,-2!/64+!

+1;407+C-2,W! H,! -3950,4Z! -34007++3-+! 12C7,-2! N3-;! ;34;)1+! ,GG,;27U,9,-2! +40! 6,! N3+!

9C7+!N,!GCf3-!-3-!,Z;64+7U,W!HC-+!-320,!124N,X! 6,+!9*0,+!-T3-2!/C+!,4! 6C!/3++7576721!N,!

N3--,0! 4-,! 01/3-+,! ;3957-C-2! N,4Z! /3+7273-+! gN30+C6u6C210C6X! N30+C6uU,-20C6X!

U,-20C6u6C210C6hW!

H,4Z7*9,9,-2X!;,!20CUC76!C!,4!67,4!<!6C!G7-!N,+!;C9/CD-,+!N,!/01U,-273-!-C273-C6,+W!_,+!

/0C2784,+! 12C7,-2! <! ;,!939,-2! 6<! ,-! ;340+! NT1U364273-! ,2! 76! N,UC72! /,0+7+2,0! 84,684,+!

0127;,-;,+W! K6! GC42! C?342,0! <! ;,6C! 6,+!N7+/C0721+! 01D73-C6,+!/340!,Z/6784,0X! ,-!/C027,X! 6,+!

N7GG10,-;,+!79/302C-2,+!,-20,!6,+!N,4Z!124N,+W!

!

=C0CN3ZC6,9,-2! -3+! 01+462C2+! +3-2! 20*+! /03;),+! N,! ;,4Z! N,+! N7GG10,-2,+! 124N,+!

-C273-C6,+!9,-1,+!C4!;340C-2!N,+!C--1,+!:&!/340!1UC64,0!6T,GG7;C;721!N,+!;C9/CD-,+!N,!

/01U,-273-W!$-!,GG,2X! 6C!/01UC6,-;,!N4! ;34;)CD,!,-!/3+7273-!U,-20C6,! 12C72!N,!'&n!C4Z!

=CV+!QC+! ,-!'::&! [SA]X! [n!,-!#34U,66,Pv16C-N,! ,-!'::&X! SXAn!,-!(C+9C-7,! ,-!'::%!

[SS]!,2!@n!,-!R,7-,PFC07279,!,-!'::[![S']W!



! S'!

O,6C! U34N0C72! N70,! 84,! -3+! 01+462C2+! +3-2! ;39/C0C56,+! <! ;,4Z! N,! 6C! 672210C240,!

+;7,-27G784,!NT4-,!/C02!,2!84,X!NTC420,!/C02X! 6,+!/0C2784,+!-T3-2!/C+!G0C-;),9,-2!1U3641!

N,/47+!'::[!,-!b0C-;,W!!

!

SWAW%!I5?,;27G+!+,;3-NC70,+!

!

SWAW%W'!$U364273-!N,+!/0C2784,+!+40!N7Z!C-+!

!

,$&'<'$%"9(";$);L8F("

"

! "/0*+!C-C6V+,!N,+!01+462C2+!N,!-320,!,-84Y2,X!-34+!-34+!+399,+!C22C;)1+!<! 6,+!

;39/C0,0!CU,;!N,4Z!C420,+!124N,+!847!3-2!1DC6,9,-2!121!01C67+1,+!<!6C!9C2,0-721!N4!OB`!

N,!=3727,0+!,-!':::!,2!%&&SW!!!

!

$-! ;,! 847! ;3-;,0-,! 6,! ;072*0,! /07-;7/C6X! -34+! CU3-+!93-201! 84,! 6,! ;34;)CD,! ,-!

/3+7273-!N30+C6,!,Z;64+7G!CUC72!C4D9,-21!,-!N7Z!C-+W!K6!,+2!/C++1!N,!]:n!,-!':::!<!@@XSn!

,-! %&'&W! O,22,! C4D9,-2C273-! ,+2! /642o2! ,-;340CD,C-2,W! _,+! /0C2784,+! 3-2! N3-;! 121!

93N7G71,+!NC-+!6,!53-!+,-+W!!

!

I-!/,42!/,-+,0!84,!6,+!;C9/CD-,+!N,!/01U,-273-!9,-1,+!CUC-2!6,+!C--1,+!%&&&!

3-2!,4!4-!79/C;2!/3+727G!<!63-D!2,09,X!9Y9,!+7!;,6C!-T,+2!/C+!,-;30,!+4GG7+C-2X!,2!84,!6,+!

53--,+!/0C2784,+!0,-20,-2!N,!/64+!,-!/64+!NC-+!6,+!9q40+W!!

!

=C0C66*6,9,-2!<!;,6CX!6,!;34;)CD,!,-!/3+7273-!U,-20C6,!-TC!84,!20*+!/,4!N797-41!,-!

''!C-+W!$-!,GG,2!6,!2C4Z!,+2!/C++1!N,!@n!,-!':::!<![X@n!,-!%&'&W!_,!N1;45724+!6C210C6!CX!

84C-2! <! 647X! 57,-! N797-41! /47+84T76! ,+2! /C++1! N,! %%n! ,-! ':::! <! [X@n! ,-! %&'&W! _,+!

01+462C2+!N,!%&&S!93-20C7,-2!N1?<!4-,!N797-4273-!79/302C-2,!N4!;34;)CD,!,-!N1;45724+!

6C210C6! C4! /03G72! N4! N1;45724+! N30+C6X! 9C7+! 1DC6,9,-2! CU,;! 4-,! C4D9,-2C273-! N4!

N1;45724+!U,-20C6W!!

!

$-!%&'&X!6C!2,-NC-;,!+T,+2!7-U,0+1,!,-!;,!847!;3-;,0-,!6,!N1;45724+!U,-20C6!CU,;!

4-,! -,22,! N797-4273-! C4! /03G72! N4! N1;45724+! N30+C6! +C-+! 84,! 6,! N1;45724+! 6C210C6!

C4D9,-2,W!

!



! S%!

HC-+! 6C! 672210C240,! +;7,-27G784,X! /64+7,40+! 124N,+! 1/7N197363D784,+! 93-20,-2!

6T1U364273-!N,+!/0C2784,+!N,!;34;)CD,!C/0*+! 6,+!;C9/CD-,+!N,!/01U,-273-W!FC7+! 2342,+!

;,+!124N,+!NC2,-2!NTCUC-2!6,+!C--1,+!%&&&W!"!-320,!;3--C7++C-;,X!C4;4-,!124N,!01;,-2,!

-TC!C-C6V+1!6T1U364273-!N,!;,+!/0C2784,+W!

"7-+7X!C/0*+!6,+!N7GG10,-2,+!;C9/CD-,+!N,!/01U,-273-!-C273-C6,+X!NC-+!6,+!C--1,+!:&X!N,!

94627/6,+!,-84Y2,+!3-2!121!01C67+1,+!NC-+!N7GG10,-2+!/CV+!/340!,-!1UC64,0!6T,GG7;C;721!+40!

6,+! /0C2784,+! N,! ;34;)CD,! ,2! +40! 6,! 2C4Z! N,! FR#W! (342,+! ;,+! 124N,+! 3-2! 93-201! 4-,!

N797-4273-! N4! -3950,! N,! FR#! ,-! /C0C66*6,! CU,;! 4-,! N797-4273-! N4! -3950,! N,!

-34007++3-+!;34;)1+!,-!/3+7273-!U,-20C6,W!

!

_,+!/0,97,0+!<! CU370!97+!,-!/6C;,!4-,! ;C9/CD-,!N,!/01U,-273-!-C273-C6,!N,! 6C!

FR#!,2!<!,-!CU370!1UC641! ! 6,+!;3-+184,-;,+!/3+727U,+!+3-2! 6,+!B366C-NC7+W!$-!,GG,2X!4-,!

124N,! 01C67+1! ,-! '::A! C! 93-201! 84,! 6C! /01UC6,-;,! N,! 6C! /3+7273-! U,-20C6,! 630+! N4!

+399,76!;),\!6,!-34007++3-!CUC72!;)421!NC-+!2342!6,!/CV+X!/C++C-2!N,!]&n!,-20,!':@[!,2!

':@>X!<!']n!,-!'::&!,2!'&n!,-!'::%W!=C0C66*6,9,-2X! 6T7-;7N,-;,!N,! 6C!9302!+4572,!N4!

-34007++3-! CUC72! N797-41! N,! 'X&Su'&&&! <! &XSSu'&&&! -C7++C-;,+X! N40C-2! 6C! 9Y9,!

/1073N,! [SA]W! "! /C0270! N,! 6<X! /64+7,40+! 124N,+! NC-+! N7GG10,-2+! /CV+! 3-2! 0,2034U1! 6,+!

9Y9,+!01+462C2+!-32C99,-2!NC-+!6,+!/CV+!+;C-N7-CU,+![S[XS]]W!

!!

$-! #34U,66,Pv16C-N,X! 4-,! ;C9/CD-,! N,! /01U,-273-! -C273-C6,! U7+C-2! <! 6422,0!

;3-20,! 6C! /3+7273-! U,-20C6,X! 6,! 2C5CD7+9,!9C2,0-,6! ,2! 6,! /C02CD,!N4! 672X! C! 121! 6C-;1,! ,-!

'::&! [S>]W! _,+! ,GG,2+! 3-2! 121X! 6<! C4++7X! +/,;2C;46C70,+W! _C! /01UC6,-;,! N,! 6C! /3+7273-!

U,-20C6,!,+2!/C++1,!N,!SAn!<!937-+!N,![nX!2C-N7+!84,!6T7-;7N,-;,!N,!6C!9302!+4572,!N4!

-34007++3-!,+2!/C++1,!N,!SXAu'&&&!<!%X'u'&&&!-C7++C-;,+![S@]W!

!

"4Z!$2C2+P`-7+X!6,+!0,;399C-NC273-+!+40!6C!/01U,-273-!N,!6C!FR#!/C0!6,!;34;)CD,!

,-!N1;45724+!N30+C6!-,!+3-2!C//C04,+!84T,-!'::%W!K6!+TCD7++C72!N,!6C!;C9/CD-,!k!5C;i!23!

+6,,/!l! [S:]W! _,+! ,GG,2+! N,! ;,22,! ;C9/CD-,! 3-2! 121! 1UC641+! ,-20,! '::A! ,2! '::S! ,2! 6C!

/01UC6,-;,!N4!;34;)CD,!,-!/3+7273-!N30+C6,!CUC72!C4D9,-21!N,!A@X'n!<![:X'n![[&]W!

!

$-! b0C-;,X! ;,! -T,+2! 84T,-! '::S! 84T4-,! ;C9/CD-,! -C273-C6,! U7+C-2! <! ,-0CV,0!

6T42767+C273-!N4!N1;45724+!U,-20C6!;),\! 6,+!-34007++3-+!C!121!97+,!,-!/6C;,W!=C0! 6C!+472,X!

4-,! 5C7++,! +7D-7G7;C27U,! N,! 6C! /3+7273-! N,! ;34;)CD,! +40! 6,! U,-20,! C! /4! Y20,! 97+,! ,-!

1U7N,-;,!NC-+!84C20,!N1/C02,9,-2+!E!%[n!,-!'::S!;3-20,!>n!,-!'::[X!/C0C66*6,9,-2!<!

4-,!N797-4273-!N,!6T7-;7N,-;,!N,!6C!FR#!N,!'X'u'&&&!<!&X>u'&&&![[']W!



! SA!

#3+!;)7GG0,+!+3-2!0,6C27U,9,-2!7N,-2784,+!<!;,4Z!N,+!;,+!124N,+!9,-1,+!76!V!C!/64+!

N,!'&!C-+W!I-!-32,!4-,!61D*0,!C916730C273-!N4!2C4Z!N,!N1;45724+!U,-20C6!,-20,!':::!,2!

%&'&! 9C7+! /C+! C4++7! +/,;2C;46C70,! 84,! N40C-2! 6,+! C--1,+! '::&W! O,22,! C916730C273-!

97-79,X!N4!937-+!,-!b0C-;,X!N4!2C4Z!N,!;34;)CD,!,-!N1;45724+!U,-20C6!/,42!6C0D,9,-2!

+T,Z/6784,0!/C0!6,!GC72!84TC4;4-,!;C9/CD-,!-C273-C6,!,-!GCU,40!NT4-!9,766,40!;34;)CD,!

N,+! ,-GC-2+! -TC! 121!97+,! ,-! /6C;,! N,/47+! %&&'W! "7-+7X!9Y9,! +7! N,+! -3273-+! ;399,! 6,!

;34;)CD,!,-!N1;45724+!N30+C6! ;399,-;,!<! 0,-20,0!NC-+! 6,+!9q40+X! 6TC916730C273-!N,+!

;3-N7273-+! N,! ;34;)CD,! ,+2! 203/! 6,-2,! /C0! 0C//302! C4Z! ,-?,4Z! 84,! 0,/01+,-2,! 6C!

/01U,-273-!N,!6C!FR#W!

!

"!)<*(&"-8;<()*&"9("*'&G)(&"ZB'()"$)"9$*<"+I(%-8%<2"<(:OE*8<)*("9("+8";L8:K*(2"8++8'<(:(%<"

:8<(*%(+["

"

! "4;4-,! 1U364273-! +7D-7G7;C27U,! NC-+! 6,+! /0C2784,+! ;3-;,0-C-2! 6,! 67,4! 3m! N302!

6T,-GC-2X!6C!2,9/10C240,!N,!6C!;)C950,!,2!6TC66C72,9,-2!9C2,0-,6!-TC!121!97+,!,-!1U7N,-;,!

NC-+!-320,!124N,W!=340!;,+!2037+!72,9+X!-3+!;)7GG0,+!+3-2!/0C2784,9,-2!7N,-2784,+!<!;,4Z!

N,!':::W!

!

!! =,42PY20,! ;,6C! ,+2P76! Np! <! 4-! N1GC42! NT7-G309C273-W! $-! ,GG,2X! 6,+! ;C9/CD-,+! N,!

/01U,-273-!3-2! 2342,+!97+! 6TC;;,-2!+40! 6,!;34;)CD,!,-!/3+7273-!N30+C6,!/07-;7/C6,9,-2W!

_,40!-39!,-!,+2!N1?<!1U3;C2,40!E!k!5C;i!23!+6,,/!l!34!k!?,!N30+!+40!6,!N3+!lW!I-!/,42!C7-+7!

/,-+,0! 84,! 6,! ;34;)CD,! /01;3-7+1! NC-+! 6C! ;)C950,! N,+! /C0,-2+! ?4+84T<! ]! 937+X! 34!

,-;30,X! 4-,! 2,9/10C240,! CN184C2,! ,-20,! '@! ,2! %&.! +3-2! N,+! -3273-+! 847! -T3-2! /C+! 121!

+4GG7+C99,-2! C//4V1,+! 630+! N,+! ;C9/CD-,+W! H,! /64+X! 6C! N,0-7*0,! ;C9/CD-,! N,!

/01U,-273-!-C273-C6,!NC2,!N,!%&&'![S]W!

!

$-!;,!847!;3-;,0-,!6C!+2CD-C273-!N4!2C4Z!NTC66C72,9,-2!9C2,0-,6!+40!3-\,!C-+X!6,+!

0C7+3-+! ,-! +3-2! N7GG10,-2,+W! Q7,-! 84,! N,+! 124N,+! -C273-C6,+! 9,-1,+! ,-! b0C-;,! C7,-2!

93-201!4-,!61D*0,!C4D9,-2C273-!N,!6TC66C72,9,-2!9C2,0-,6![[%]X!;399,!;,6C!CUC72!121!6,!

;C+!,-20,!':::!,2!%&&SX!6,!2C4Z!NTC66C72,9,-2!9C2,0-,6!C!D635C6,9,-2!+2CD-1!C4!OB`!N,!

=3727,0+! CU,;! [%n!NTC66C72,9,-2! ,-! ':::! ;3-20,! [[n!NC-+! -320,! 1;)C-27663-! ,-! %&'&W!

`-,!124N,!,+2!NTC766,40+!,-!;340+!/340!01C;24C67+,0!;,+!N3--1,+!C4!-7U,C4!-C273-C6![[A]W!!

!



! SS!

_,+!/07-;7/C6,+!;C4+,+!1U3841,+!;3-;,0-C-2!6C!0127;,-;,!<!4-,!C4D9,-2C273-!/64+!

G0C-;),!N4!2C4Z!NTC66C72,9,-2!9C2,0-,6X!+3-2!+3;712C6,+!,2!,-U703--,9,-2C6,+!;399,!6,!

93-20,-2!/64+7,40+!124N,+![[S]W!

!

1VO("9("+'<")<'+'&E"

"

$-! ;,! 847! ;3-;,0-,! 6,! 2V/,! N,! 672! 42767+1X! 4-! /,4! /64+! N,! @&n! N,+! 9*0,+!

7-2,003D1,+!NC-+!6,+!2037+!124N,+X!N7+,-2!;34;),0!6,40!5151!NC-+!4-!672!<!5C00,C4ZW!

!!

=C0!;3-20,X! 6,! 2C4Z!N,!;34;)CD,!NC-+! 6,! 672!/C0,-2C6!C!;)421!+7D-7G7;C27U,9,-2!N,!

':::!<!%&'&W!$-!,GG,2X!76!,+2!/C++1!N,!%&!<!%[n!,-20,!':::!,2!%&&S!/340!;)42,0!<!'X[n!,-!

%&'&W! =C0CN3ZC6,9,-2X! ;,22,! /0C2784,! C//,61,! ;3P+6,,/7-D! ,+2! C;24,66,9,-2! ,-!

C4D9,-2C273-X! C42C-2! C4Z! $2C2+P`-7+! 84T,-! $403/,! [[[]X! C630+! 84T76! C! 121! 6C0D,9,-2!

93-201! 84T76! +TCD7++C72! NT4-! 79/302C-2! GC;2,40! N,! 07+84,! N,! FR#! ['']W! I-! /,42! N3-;!

+T7-2,003D,0!+40!-3+!01+462C2+W!!

!

O,6C! ,+2! /035C56,9,-2! Np! <! -320,! 912)3N,W! $-! ,GG,2X! -320,! 124N,! 0,G6*2,! 6C!

/03/30273-! N,! ;3P+6,,/7-D! +207;2W! _30+84,! -34+! CU3-+! /3+1! 6C! 84,+273-! N4! 2V/,! N,!

;34;)CD,X!-34+!-TCU3-+!/C+!/03/3+1!N,! 01/3-+,+!<! ;)37Z!94627/6,+X! C630+!84,!NC-+! 6,+!

C420,+!124N,+X!6,+!9*0,+!/34UC7,-2!N3--,0!/64+7,40+!01/3-+,+W!I-!/,42!N3-;!/,-+,0!84,!

NC-+!-320,!124N,!;,02C7-+!-34007++3-+X!;34;)1+!NC-+!4-!672!C4!N1542!N,!6C!-472X!/34UC7,-2!

/C++,0! NC-+! 6,! 672! /C0,-2C6! C4! ;340+! N,! 6C! -472X! -32C99,-2! <! 6T3;;C+73-! NT4-,! 2121,X!

;399,!;,6C!C!121!93-201![[]]W!

!

.KH(<&"J"*'&G)("98%&"+("+'<"9)"%$)**'&&$%"Z1$)*"9("+'<2"$*('++(*2":8<(+8&2"O(+);L(["

"

#34+!CU3-+!1DC6,9,-2!;39/C01!6T42767+C273-!N,!N7GG10,-2+!C;;,++370,+!<!07+84,!84,!

6T3-! /,42! 2034U,0! NC-+! 4-! 672! N,! -34007++3-W! K6! -TC//C0Cr2! /C+! N,! G0C-;),+! N7GG10,-;,+!

,-20,!6,+!/0C2784,+!N,!':::!,2!;,66,+!N,!%&'&W!=C0!;3-20,X!6T42767+C273-!N4!2340!N,!672!,2!N,+!

/,64;),+! -,! 93-20,! 84T4-,! 61D*0,! 5C7++,! ,-20,! %&&S! ,2! %&'&! g/340! 6,! 2340! N,! 672! N,!

]%X]n!<![]X[nX!,2!/340!6,+!/,64;),+!N,![AX'n!<!S:X%nhW!

!

O,22,!+2CD-C273-!/,42!+T,Z/6784,0!/C0!6,!GC72!84,!2342,+!;,+!/0C2784,+!+3-2!N7;21,+!

/C0!4-,!93N,!91N7C2784,!N7GG7;76,!<!;395C220,W!K6!+4GG72!NT34U070!4-!9CDC\7-,!+/1;7C67+1!

,-!/4107;46240,!/340!V!U370!6,+!/64+!5,C4Z!2340+!N,!672!+TCGG7;),0!+40!6,+!/)323+W!`-,!124N,!



! S[!

9,-1,!C4Z!$2C2+P`-7+!,-!%&'&!C!;3-+2C21!84,!/64+!N,!'uA!N,+!/)323+!N,!;,+!9CDC\7-,+!

93-20C7,-2! N,+! ,-GC-2+! ;34;)1+! NC-+! N,+! /3+7273-+! -3-! 0,;399C-N1,+! ,2! 84,! %uA!

93-20C7,-2! 4-! ,-U703--,9,-2! -3-! ;3-G309,! [A>]W! H,!9Y9,X! 76! -T,+2! /C+! +p0! 84,! ;,+!

-3273-+! +37,-2! ;3--4,+! N4! D0C-N! /4567;! /47+84,! 6,+! ;C9/CD-,+! N,! /01U,-273-! 12C7,-2!

,++,-27,66,9,-2!CZ1,+!+40!6C!/3+7273-!N,!;34;)CD,W!

!

"1VO("9IL8K'++8F("

"

! _,! 2V/,!NT)C5766CD,!NT4-! !-34007++3-!CUC-2!+3-!;34;)CD,!C!/C0!;3-20,!1U3641!N,!

GCf3-!GCU30C56,!,-!'&!C-+W!$-!,GG,2X!6T42767+C273-!N,!6C!240546,22,!C!6C0D,9,-2!/03D0,++1!C4!

;340+! N,+! C--1,+! /340! /C++,0! N,! ]@n! ,-! ':::! <! @@n! ,-! %&'&W! =C0C66*6,9,-2X! 3-!

35+,0U,!4-,!N797-4273-!N,!6T42767+C273-!N4!-7N!NTC-D,!,2!N,+!;34U,0240,+W!!

!

I-!/,42!+4//3+,0!84,!6T7-G309C273-!+40!6T)C5766CD,!N4!-34007++3-!C!,4!4-!79/C;2!

/3+727G! ;399,! 6TC! 93-201! B366,5,;84,! ,-! '::S! [[']X! 57,-! 84,! NC-+! 6T124N,! N,! ':::!

9,-1,!<!6C!9C2,0-721!N4!OB`!N,!=3727,0+X!6,+!/0C2784,+!-TCUC7,-2!/C+!1U3641!9C6D01!!4-,!

7-G309C273-!+/1;7G784,W!

!

1E<'%("

"

! _T42767+C273-!N,!6C!2127-,!C!C4D9,-21!N,!GCf3-!+7D-7G7;C27U,!/340!/C++,0!N,!S:XAn!

,-!%&&S!<!]:X]n!%&'&W!Q7,-!84,! 6,!91;C-7+9,!,ZC;2!-T,-! +372! /C+! ,-;30,! ;3--4X! 4-,!

01N4;273-! N4! 07+84,! N,!FR#! +,956,! Y20,! C++3;71,! <! +3-! 42767+C273-! [S]W! I-! /,-+,! 84,!

6T,GG,2! /032,;2,40! U7,-N0C72! NT4-! C5C7++,9,-2! N4! +,476! N,! +399,76W! _,+! 5151+! +,0C7,-2!

C630+! /64+! 01C;27G+! +7! 4-! 1619,-2! /,02405C2,40! ,Z2107,40! U,-C72! <! C007U,0! N40C-2! 6,40!

+399,76![%&]W!!

!

"18K8;"

"

! _,!2C5CD7+9,!<!6T7-2107,40!N,!6C!9C7+3-!,+2!,-!5C7++,!/47+84T76!/C++,!N,![@X>n!N,+!

G49,40+!,-!':::!<!S]XSn!,-!%&'&W!I-!/,42!CGG709,0!84,!6,+!N7GG10,-2,+!;C9/CD-,+!N,!

+C-21!/456784,X!;399,!6,+!N7GG10,-2+!9,++CD,+!C4N73U7+4,6+X!3-2!,4!4-!,GG,2!/3+727G!+40!6,!

2C5CD7+9,!/C++7G!N,+!-34007++3-+!9Y9,!+7!;,6C!0,+2,!7-+4GG7+C-2W!

!



! S]!

SWAW%W%! O30016C273-+! ,-20,! 6,+! /3+7273-+! N,! ;34;)CD,! -3-! 0,;399C-N1,+! ,2!

NTC420,+!GC;2,40+W!

!

,*8<'G)("9(";$);L8F("(<"%'S(8)"9IE9);8<'$%"

"

"4;4-! 67,-! +7D-7G7;C27G! ,-20,! N,! 9C4UC7+,+! /0C2784,+! N,! ;34;)CD,! ,2! 6,! -7U,C4!

NT1N4;C273-!N,!6C!9*0,!-T,+2!97+!,-!1U7N,-;,W!#3+!01+462C2+!93-20,-2!/642o2!4-,!61D*0,!

2,-NC-;,! <! 6T4+CD,! N,! 9C4UC7+,+! /0C2784,+! ;),\! 6,+! 9*0,+! N,! -7U,C4! NT1N4;C273-!

+4/107,40W!!

!

_T124N,! N,! ':::! -,!93-20C72! /C+! N,! N7GG10,-;,+! +7D-7G7;C27U,+!9C7+! 6C! 2,-NC-;,!

12C72! 7-U,0+,! <! 6C! -o20,W! HTC420,+! 124N,+! 1/7N197363D784,+! 3-2!93-201! 84,X! N,/47+! 6,+!

;C9/CD-,+! N,! /01U,-273-X! 6,+! FR#! +40U7,--,-2! /64+! G0184,99,-2! 630+84,! 6,+!

;3-N7273-+!+3;73P1;3-39784,+!N,!6C!GC9766,!+3-2!N1GCU30C56,+W!$66,+!;3-+2724,-2!N3-;!4-!

GC;2,40! N,! 07+84,! ;399,! ;,6C! C! 121! 93-201! C4Z! J3VC49,P`-7X! 3mX! ,-! %&! C-+X! 6,!

/340;,-2CD,!N,!GC9766,+!+3;7C6,9,-2!N1GCU307+1,+!,2!+457++C-2!4-!;C+!N,!FR#X!,+2!/C++1!

N,! S>n! <! >Sn! [%S]W! K6! /C0Cr2! /035C56,! 84,! 6,+! 9,++CD,+! N,! /01U,-273-! V! +3-2! /64+!

N7GG7;76,+!<!GC70,!C//6784,0![[>]W!!

!

#3+! 01+462C2+! +3-2! N7+;30NC-2+! CU,;! ;,4Z! N,! 6C! 672210C240,! +;7,-27G784,W! O,6C! ,+2!

;,02C7-,9,-2!Np!C4!GC72!84,!-320,!UC07C56,!N,!;6C++,9,-2!+3;73P1;3-39784,!12C72!937-+!

;39/6,Z,!84,!NC-+! 6,+! C420,+! 124N,+W!$-!,GG,2X! -34+!-34+! +399,+!C22C;)1+!<! 0,/302,0!

4-784,9,-2! 6,! -7U,C4! NT1N4;C273-! +;36C70,X! +C-+! 2,-70! ;39/2,! N,! 6TC;27U721!

/03G,++73--,66,!,2!N,! 6T,-U703--,9,-2!+3;7C6W!_,+!C420,+!124N,+!CUC7,-2!N,+!;072*0,+!N,!

;6C++,9,-2+!+3;73P1;3-39784,+!;3957-C-2!6,!-7U,C4!NT1N4;C273-X!6C!/03G,++73-!N4!/*0,!

,2!N,!6C!9*0,X!,2!6,!+C6C70,!N4!91-CD,W!=340!CU370!4-,!79CD,!/64+!?4+2,!N,!;,22,!UC07C56,!

-34+! C4073-+! Np! -34+! 5C+,0! +40! 6C! -39,-;6C240,! N,+! ;C21D307,+! +3;73/03G,++73--,66,+!

N1G7-7,!/C0!6TK-+27242!-C273-C6!N,!6C!+2C27+2784,!,2!N,+!124N,+!1;3-39784,+!gK#R$$hW!

!

,*8<'G)(&"9(";$);L8F("(<"QF("9("+8":P*("

"

! #34+!CU3-+!1DC6,9,-2!,++CV1!N,!9,220,!,-!1U7N,-;,!4-!67,-!,-20,!N,+!/0C2784,+!

-3-!0,;399C-N1,+!,2!6TdD,!N,!6C!9*0,W!K6!-T,Z7+2,!/C+!N,!N7GG10,-;,+!+7D-7G7;C27U,+!,-20,!

N,+!/0C2784,+! 7-CN184C2,+!,2! 6TdD,!N,! 6C!9*0,W!O,/,-NC-2X!/64+! 6C!9*0,!,+2! ?,4-,X!/64+!

,66,!C40C!2,-NC-;,!<!42767+,0!4-,!/3+7273-!N,!;34;)CD,!-3-!0,;399C-N1,W!_TdD,!93V,-!



! S>!

N,+!9*0,+!;34;)C-2!6,40!5151!,-!N1;45724+!U,-20C6!34!6C210C6!,+2!N,!%>!±!A!C-+X!;3-20,!%@!

±!]!C-+!/340!6C!/3+7273-!N30+C6,W!

!!!

! O,22,!N7GG10,-;,!-T,+2!/C+!+7D-7G7;C27U,!NC-+!-320,!124N,!,-!0C7+3-!NT4-!9C-84,!N,!

/47++C-;,!1U7N,-2W!FC7+!6C!2,-NC-;,!NC-+!-3+!01+462C2+!,+2!;3-G309,!C4Z!124N,+!N,!':::!

,2! %&&SW! O,22,! N3--1,! ,+2! NTC766,40+! 6C0D,9,-2! 0,2034U1,! NC-+! NTC420,+! 20CUC4ZW! H1?<!

y7667-D,0!,-!':::![[@]!,2!I22367-7!,-!'::@![[:]X!93-20C7,-2!4-,!N7GG10,-;,!+7D-7G7;C27U,!

,-20,! 6C! /3+7273-! N,! +399,76! ,2! 6TdD,! N,! 6C!9*0,W! _,! /0,97,0! C!93-201! 84,! 6,+!9*0,+!

dD1,+!N,!%&!<!%:!C-+!+3-2!%&n!N,!937-+!84,!6,+!/64+!N,!A&!C-+!<!;34;),0!6,40!5151!NC-+!

4-,!/3+7273-!0,;399C-N1,W!_,!+,;3-N!0C//302,!84,!6C!/3+7273-!N,!N1;45724+!U,-20C6!,+2!

/64+!G0184,-2,!;),\!6,+!9*0,+!,-PN,++34+!N,!%&!C-+W!"7-+7X!76!,+2!C4?340NT)47!CN97+!84T4-!

dD,!7-G107,40!<!%&!C-+!,+2!4-!GC;2,40!N,!07+84,!N,!FR#!['']W!

!

SWAW%WA!=0C2784,+!N,!;34;)CD,!,2!+340;,+!NT7-G64,-;,!

!

! #34+!CU3-+!,-+472,!,++CV1!NT12C5670!4-!67,-!,-20,!6,+!/0C2784,+!N,!;34;)CD,!,2!6,+!

N7GG10,-2+!2V/,+!NT7-G64,-;,!84T3-2!+457!6,+!9*0,+W!!

!

0%-+)(%;("9("+8":8<(*%'<E"

"

_,+!9*0,+!+,!N7+C-2!7-G64,-;1,+!/C0!6T1847/,!+37D-C-2,!N,!6C!9C2,0-721!;34;),-2!

/01G10,-27,66,9,-2! 6,40! -34007++3-! ,-! /3+7273-! N30+C6,! <! )C42,40! N,! :&X[nW! O,6C! U,42!

N70,! C4++7X! 84,! :X[n! N,+!9*0,+! +,! N7+C-2! 7-G64,-;1,+! /C0! 6T1847/,! N,! 6C!9C2,0-721! -,!

;34;),-2!/C+!6,40!,-GC-2!NC-+!6C!53--,!/3+7273-W!!

!

O,;7!-T,+2!/C+! G30;19,-2!Np!<!4-!N1GC42!NT7-G309C273-W!_T7-G309C273-!C4Z!9*0,+!

-T,+2!;,02C7-,9,-2!/C+!N3--1,!N,!GCf3-!CN184C2,X!6C!/1073N,!+34U,-2!7-C//03/071,!,2!6C!

2)19C2784,!700,;,UC56,!,-!/3+2P/C0249!7991N7C2W!$-!,GG,2X!;,+!9*0,+X!<!847! 6T3-!N3--,!

N,+!;3-+,76+!N,!/01U,-273-!+40!6C!9302!+4572,!N4!-34007++3-X!U7,--,-2!N,!N3--,0!6C!U7,W!

I-! /,42! GC;76,9,-2! 79CD7-,0! 4-! 563;CD,! /+V;)363D784,! 84C-2! <! 6T7-21D0C273-! N,+!

7-G309C273-+W!FY9,!;7!;,+!7-G309C273-+!3-2!121!+79/67G71,+!C4!9CZ7949X!6,40!,Z/3+7273-!

,+2!,-;30,!203/!G309,66,!/340!/34U370!234;),0!6,!9CZ7949!N,!/C0,-2+W!=64+7,40+!124N,+!

3-2!,++CV1!N,!93-20,0! 6T79/C;2!/3+727G!NT4-,! 7-G309C273-! +/1;7G784,X!9C7+! 6,+! 01+462C2+!

+3-2!;3-20CN7;2370,+W!HC-+! 6T124N,!N,!':::!84,!-34+!CU3-+!42767+1,!/340!;39/C0,0!-3+!

N3--1,+X! RW! O4/7G! CUC72! ;39/C01!4-,!/3/46C273-! 21937-! CU,;!4-,!/3/46C273-!847! CUC72!



! S@!

0,f4! 4-,! 7-G309C273-! +/1;7G784,! ,-! 9C2,0-721W! $66,! CUC72! ;3-+2C21! 84,! 6T7-G309C273-!

N3--1,! C4Z! /C0,-2+! ;3-;,0-C-2! 6,+! /0C2784,+! N,! /4107;46240,X! -T7-G64,-fC72! /C+! 6,40!

;39/302,9,-2W! F33-X! ,-! %&&SX! CUC72! 014++7! <! 93N7G7,0! /3+727U,9,-2! 6,+! /0C2784,+! N,!

;34;)CD,!NC-+!4-,!/3/46C273-!<!07+84,!/C0!4-!,-20,27,-!,-!/,272!D034/,!N,!'[!97-42,+!

[]&]W! !B366,5,;84,X!,-!':::X! [[']!CUC72!93-201!1DC6,9,-2!4-,!N797-4273-!N4!;34;)CD,!

,-! N1;45724+! U,-20C6! C/0*+! 7-G309C273-! N,+! /03G,++73--,6+! N,! +C-21W! FC7+! 6sC;273-!

+/1;7G784,X! 97+,! ,-! /6C;,! NC-+! 6,! ;CN0,! N,! ;,22,! 0,;),0;),X! -s12C72! /035C56,9,-2! /C+!

+,46,!0,+/3-+C56,!N,!;,+!01+462C2+!/3+727G+!/47+84,!N,!-3950,4+,+! 7-G309C273-+!+40! 6C!

/01U,-273-!N,!6C!FR#!12C7,-2!N7GG4+1,+!<!6C!9Y9,!/1073N,W!

!

"0%-+)(%;("9(&"F*8%9&=O8*(%<&"

"

I-!/,-+C72!1DC6,9,-2!84,!6,+!D0C-NP/C0,-2+!?34C7,-2!4-!0o6,!79/302C-2!NC-+!6,+!

;3-N7273-+!N,!;34;)CD,!N4!-34007++3-W!HC-+!-320,!124N,X!4-,!/,0+3--,X!+40!6,+!+,/2!+,!

N7+C-2! 7-G64,-;1,+! /C0! 6,+! D0C-NP/C0,-2+X! ;34;)C72! +3-! -34007++3-! NC-+! 4-,! /3+7273-!

7-CN184C2,W! _C! /3/46C273-! +,! N7+C-2! 7-G64,-;1,! /C0! 6,+! D0C-NP/C0,-2+! ,+2! N1?<! 20*+!

01N472,!,2!6T7-G64,-;,!N,!;,+!N,0-7,0+X!84T3-!/,-+C72!-1GC+2,X!-,!6T,+2!/C+!2C-2!84,!;,6C!+40!

6,+!/0C2784,+!N,!;34;)CD,W!!=3402C-2X!4-!67,-!,-20,!N,!9C4UC7+,+!/0C2784,+!,2!6T7-G64,-;,!

N,+!D0C-N+P/C0,-2+X!CUC72!121!12C567!N*+!'::@![]']W!

!

O,22,! N7GG10,-;,! /,42! +T,Z/6784,0! /C0! 6,! GC72! 84,! 6,! 67,-! 0,2034U1! ;3-;,0-,!

,++,-27,66,9,-2!6,+!9*0,+!847!U7UC7,-2!C4!N397;76,!N,!6,40+!/C0,-2+W!H,!/64+X!;,22,!124N,!

NC2,!NT76!V!C!/64+!N,!'&!C-+X! 6,+!/0C2784,+!3-2!1U3641!,2!C4?340NT)47X! 6,+! ?,4-,+!/C0,-2+!

3-2! /64+! 2,-NC-;,! <! +T1637D-,0! N4! 9767,4! GC9767C6W! _C! /01+,-;,! N,+! D0C-N+P/C0,-2+X!

N70,;2,9,-2!<!6,40+!;o21+X!,+2!N3-;!937-+!G0184,-2,!84T76!V!C!84,684,+!C--1,+W!

!

0%-+)(%;("9(&":8F8\'%(&"(<"9(&":E9'8&"

"

! HC-+!-320,!124N,X![>!n!N,!;,+!9*0,+!42767+,-2!4-!2340!N,!672W!_T42767+C273-!N4!2340!

N,!672!,+2!20*+!79/302C-2,!NC-+!6C!/3/46C273-!7-G64,-;1,!/C0!;,+!+340;,+W!!

!

O,6C! -TC! 07,-! NT123--C-2! 630+84,! 6T3-! +C72! 84,! 6,+! 79CD,+! N7GG4+1,+! NC-+! 6,+!

9CDC\7-,+! N,! /4107;46240,! -,! +3-2X! /340! 6C! 9C?30721X! /C+! ;3-G309,+! C4Z!

0,;399C-NC273-+W!`-,!124N,X!/45671,!NC-+!,(9'8<*';&",-!%&&:! [A>]X! CUC72! ;3-+2C21!84,!

'uA! N,+! 79CD,+! 0,2034U1,+! NC-+! 6,+! 9CDC\7-,+! G197-7-+! 93-20,-2! N,+! ,-GC-2+! -,!



! S:!

N309C-2! /C+! NC-+! 6C! 53--,! /3+7273-! ,2! 84,! %uA! N,+! 79CD,+! 93-20C7,-2! 4-!

,-U703--,9,-2! 7-CN184C2W! =64+! 01;,99,-2! 4-,! 124N,! Q072C--784,! C! 97+! ,-! 1U7N,-;,!

84,!6C!9C?30721!N,+!79CD,+!0,2034U1,+!+40!4-!932,40!N,!0,;),0;),!7-2,0-,2!93-20C72!N,+!

,-GC-2+! NC-+! 4-! ,-U703--,9,-2! N,! ;34;)CD,! -3-! +1;407+1! []%]W! K6! -TV! C! N3-;! 07,-!

NT123--C-2! <! ;,! 84,! 6,+! 9*0,+! 7-G64,-;1,+! /C0! 6,+! 91N7C+! ,2! 6,+! 9CDC\7-,+! C7,-2! N,!

9C4UC7+,+!/0C2784,+W!

!

SWAW%WS!O4946+!N,+!GC;2,40+!N,!07+84,+!

!

! #34+!CU3-+!0,2034U1!84,!+,46,9,-2!'X[n!N,+!-34007++3-+!12C7,-2!;34;)1+!+,63-!

6,+!0,;399C-NC273-+W!>XA!n!-T3-2X!6C!/64/C02!N4!2,9/+X!84T4-!+,46!GC;2,40!N,!07+84,X!,-!

6T3;;400,-;,X!+372!6,!2340!N,!672X!+372!6C!/01+,-;,!N,!/64+7,40+!/,64;),+W!"!6T7-U,0+,X!630+84,!

6,+! -34007++3-+! +3-2! ;34;)1+! NC-+! 4-,! /3+7273-! -3-! 0,;399C-N1,X! 3-! 35+,0U,! 4-!

79/302C-2! ;4946! N,+! GC;2,40+! N,! 07+84,! /34UC-2! 93-2,0X! /340! ;,02C7-+! NT,-20,P,4ZX!

?4+84T<!SX!,-!/64+!N,!6C!/3+7273-W!

!!

_T,ZC9,-!N4!-3950,!N,!GC;2,40+!N,!07+84,!,-!G3-;273-!N,+!7-G64,-;,+!93-20,!84,!

/340!4-,!9Y9,!+340;,!NT7-G309C273-!76!-TV!C!/C+!N,!N7GG10,-;,+!+7D-7G7;C27U,+W!O,6C!UC!4-!

/,4!<!6T,-;3-20,!N,!;,!84,!6T3-!U7,-2!NT,Z/3+,0!/64+!)C42X!9C7+!;,6C!+T,Z/6784,!/C0!6,!GC72!

84,! /340! ;,22,! C-C6V+,! 234+! 6,+! GC;2,40+! N,! 07+84,! 3-2! 121! /07+! ,-! ;3-+7N10C273-! +C-+!

N7+27-;273-! /C027;467*0,W! _30+84,! ;,+! N7GG10,-2,+! 7-G64,-;,+! 3-2! 121! C-C6V+1,+!

+1/C019,-2X!6C!/3+7273-!N,!;34;)CD,!12C72!6,!/07-;7/C6!;072*0,!N,!?4D,9,-2W!

!

@N@*]/2#+#()*%T(%&"%*+%*2V)(1+%*

*

! #320,! 124N,! C! N3-;! 97+! ,-! 1U7N,-;,! /64+7,40+! 01+462C2+! 7-210,++C-2+! NC-+!

6T1U364273-! N,+! /0C2784,+! +40! '&! C-+! NC-+! 4-,!9Y9,! 01D73-W! #3+! ;)7GG0,+! -,! +3-2! /C+!

234?340+!,-!CN184C273-!CU,;!NTC420,+! 0,;),0;),+! +40! 6,!9Y9,!+4?,2W!$-!,GG,2X!57,-!84,!

-320,!124N,!+372!/03+/,;27U,X!,66,!;39/302,X!NC-+!+C!01C67+C273-X!N,!-3950,4Z!57C7+!84,!

-34+!CU3-+!/01;1N,99,-2!,Z/3+1+W! K6! GC42!C4++7! +3467D-,0!84,X! ,-!;,!847! ;3-;,0-,! 6,+!

/0C2784,+! N,! ;34;)CD,! 76! ,Z7+2,! NT79/302C-2,+! N7+/C0721+! 01D73-C6,+W! #3+! 01+462C2+! -,!

+TC//6784,-2!N3-;!,++,-27,66,9,-2!84TC4!N1/C02,9,-2!N,!6C!c7,--,W!

!

! H,! -3950,4+,+! 124N,+! 3-2! 121! GC72,+! +40! 6,! +4?,2! 9C7+! +3-2! N7GG7;76,9,-2!

;39/C0C56,+!/47+84,!6C!9C?30721!NT,-20,P,66,+!C!121!01C67+1,!CUC-2!6,+!C--1,+!%&&&!C630+!



! [&!

84,!6,+!;C9/CD-,+!N,!/01U,-273-!U,-C7,-2!N,!+TC;),U,0W!$2!76!-TV!C!/64+!,4!N,!;C9/CD-,!

N,! /01U,-273-! ,-! b0C-;,! N,/47+! %&&'W! #1C-937-+X! -34+! -TCU3-+! /C+! 2034U1! NT124N,+!

01;,-2,+!+40! 6T1U364273-!N,+! !/0C2784,+!N,!;34;)CD,!N,/47+! 6C! G7-!N,!;,+!;C9/CD-,+!N,!

/01U,-273-!-C273-C6,+W!!

!

! =C0! C766,40+X! -34+! CU3-+! 9C-841! N,! /47++C-;,W! $-! ,GG,2X! -34+! CU3-+! 97+! ,-!

1U7N,-;,! 84,684,+! 2,-NC-;,+! ;3-G309,+! <! 6C! 672210C240,X! 9C7+! C4;4-! N,! -3+! 01+462C2+!

-T12C7,-2!+7D-7G7;C27G+W!K6!C40C72!N3-;!GC664!CU370!4-!1;)C-27663-!/64+!D0C-NW!

!

!

!

!

!

!

!

!
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!
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! ['!

WN*E-"021'#-"*

*

#320,! 124N,! C! N3-;! 93-201! 84,! ''X]n! N,+! -34007++3-+! -,! +3-2! 234?340+! /C+!

;34;)1+! NC-+! 4-,!/3+7273-! 0,;399C-N1,X! A!937+! C/0*+! 6,40! +3027,! N,! 6C!9C2,0-721! C4!

OB`! N,! =3727,0+W! FC6D01! ;,6CX! 6,! ;34;)CD,! ,-! /3+7273-! N30+C6,! +207;2,! C! 61D*0,9,-2!

C4D9,-21!;,+!3-\,!N,0-7*0,+!C--1,+!/340!/C++,0!N,!]:n!,-!%&&S!<!@@XSn!,-!%&'&W!!

!

_T124N,! C! 1DC6,9,-2! 97+! ,-! CUC-2! 84T,-! /0,-C-2! +1/C019,-2! 6,+! ;3-+,76+! N,!

/01U,-273-X!;,4ZP;7!12C7,-2!,-!D1-10C6X!57,-!+47U7+W!O,/,-NC-2X! 630+84,!234+! 6,+!;072*0,+!

C;;,++756,+!<! 6C!/01U,-273-!+3-2!/07+!,-!;39/2,X! +,46+!'X[n!N,+!,-GC-2+!51-1G7;7,-2!N,!

6,40! 0,+/,;2! ;39/6,2W! _,+! /0C2784,+! N1;3-+,7661,+! 6,+! /64+! G0184,-2,+! /302,-2!

,++,-27,66,9,-2! +40! 6,+! N7GG10,-2+! 35?,2+! 84,! 6T3-! /,42! 0,2034U,0! NC-+! 4-! 672! N,! 5151!

;399,!;,6C!CUC72!N1?<!121!93-201!NC-+!6T124N,!N,!%&&SW!!

!

R40!;,+!;072*0,+P6<!g/,64;),+X!2340!N,!672X!30,766,0hX!3-!-,!;3-+2C2,!C4;4-,!1U364273-!

+7D-7G7;C27U,! +40! '&! C-+! 9Y9,! +7! 6C! 2,-NC-;,! ,+2! <! 6C! 5C7++,! ,-! ;,! 847! ;3-;,0-,! 6,40!

42767+C273-W! O399,! 6TC! ,-;30,! 93-201! 6TK-+27242! -C273-C6! N,! U,766,! +C-72C70,! NC-+! +3-!

,-84Y2,!-C273-C6,!N,!%&&>!<!%&&:X!4-!D0C-N!-3950,!N,!FR#!35+,0U1,+!C40C72!/4!Y20,!

1U721!/C0!4-!,-U703--,9,-2!N,!+399,76!/64+!+p0W!_,+!;C9/CD-,+!9,-1,+!NC-+!NTC420,+!

/CV+!3-2!93-201!6,40!,GG7;C;721X!,++,-27,66,9,-2!+40!6,!;34;)CD,!+40!6,!N3+X!9C7+!/,4!34!

/C+! +40! 6,+! C420,+! GC;2,40+! N,! 07+84,! [%A]W! =C0! C766,40+! 6,+! /0C2784,+!N,!9C0i,27-D!N,+!

GC507;C-2+!,2!N7+207542,40+!NTC027;6,+!N,!/4107;46240,!0,-N,-2!N7GG7;76,+! 6TC//67;C273-!N,+!

0,;399C-NC273-+W!!

!

"7-+7X!N,/47+!6C!G7-!N,+!C--1,+!'::&X!6,!2C4Z!N,!N1;*+!/C0!FR#!,+2!,-!+2CD-C273-!

[[]!,2X!/C0C66*6,9,-2!<!;,6CX! 6,+!/0C2784,+!-T3-2!84,!/,4!1U3641W!_C!/01U,-273-!847!CUC72!

/,097+! 4-,! G302,! N797-4273-! N,+!FR#! C! C4?340NT)47! N4!9C6! <! GC70,! N797-4,0! ;,! 2C4ZW!

FY9,! +7! 4-,! 124N,!9,-1,! ,-! b0C-;,! ,-! '::S! CUC72!93-201! 4-! ,GG,2! 51-1G784,! NT4-,!

7-G309C273-! C//4V1,! C4/0*+! N,+! /03G,++73--,6+! N,! +C-21X! 6,+! 01+462C2+! 0,+2,-2!

;3-20CN7;2370,+! ,2! N,! -3950,4Z! 35+2C;6,+! /,0+7+2,-2W! H,! /64+X! C4;4-,! ;C9/CD-,!

-C273-C6,! ,-! GCU,40! NT4-!9,766,40! ;34;)CD,! N,+! ,-GC-2+! -TC! 121!97+,! ,-! /6C;,! N,/47+!

%&&'W!!

!

_,+! ;C9/CD-,+! N,! /01U,-273-! N,U0C7,-2! Y20,! 0,-34U,61,+! ,2! ;756,0!

/C027;467*0,9,-2!6,+!/3/46C273-+!<!07+84,+W!!



! [%!

!

_,! /,0+3--,6! +37D-C-2! 79/67841! NC-+! 6,! +47U7! N,! 6C! D03++,++,! /3400C72! /C0!

,Z,9/6,X!/01U370!4-,!;3-+462C273-!+/1;7G784,!<!6C!/01U,-273-!N,!6C!FR#!CUC-2!,2!C/0*+!6C!

-C7++C-;,!N4!5151X!7N1C6,9,-2!,-!/01+,-;,!N,+!D0C-N+P/C0,-2+W!!

!

H,+! 0,;399C-NC273-+! 3GG7;7,66,+! +40! 6,! ;34;)CD,! N,+! ,-GC-2+! N,U0C7,-2! G7D40,0!

+40!6,!+72,!N4!97-7+2*0,!;)C0D1!N,!6C!+C-21!,2!N,!6C!B"RX!;399,!NC-+!NTC420,+!/CV+W!

!

H,! 9Y9,X! 6C! N70,;273-! D1-10C6,! N,! 6C! ;3-+399C273-! ,2! N,! 6C! 01/0,++73-! N,+!

G0C4N,+!N,U0C72!+T,9/C0,0!N4!+4?,2!N,! 6C!+1;40721!N,!;,02C7-+!35?,2+!N,!/4107;46240,X!,2!

6422,0!;3-20,!6,40!97+,!+40!6,!9C0;)1W!

!

$-G7-X! 76! +,0C72! 7-210,++C-2!NT42767+,0!4-! C420,! ;C-C6! /1NCD3D784,!84,! ;,647! N,! 6C!

/01U,-273-!30C6,W!I-!/3400C72!79CD7-,0!NT1UC64,0!6T,GG,2!NT4-!C//0,-27++CD,!N4!93N,!N,!

;34;)CD,!/C0!+7946C273-!,-!9C2,0-721W!!_,+!9*0,+!N7+/3+,0C7,-2!NT4-!,-N0372!+/1;7G784,!

,-! 9C2,0-721! 3m! N,+! +;1-C073+! 6,40! +,0C7,-2! +3497+X! C4! ;340+! N,+84,6+! ,66,+!

C//0,-N0C7,-2!<!;34;),0!6,40!5151!N,!GCf3-!C//03/071,W!

!
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!
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!

!

!

!
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! [A!

QKQ_KIMJ"=BK$!

!

'W!Q,0D9C-!"QX!Q,;ij72)!~QX!JCV!OMW!=03;,,N7-D+!3G!2),!+,;3-N!7-2,0-C273-C6!;3-G,0,-;,!

3-!;C4+,+!3G!+4NN,-!N,C2)!7-!7-GC-2+W!`-7U,0+72V!3G!yC+)7-D23-!=0,++X!R,C226,!':>&E'SP

%%!

!

%W!b6,97-D!=X!Q6C70!=X!QC;3-!OX!Q,00V!~W!R4NN,-!4-,Z/,;2,N!N,C2)+!7-!7-GC-;VE!2),!O$RHK!

R`HK!+24N7,+!'::AP'::]W!_3-N3-E!(),!R2C273-,0V!IGG7;,�!%&&&E'P[A!

!

AW! L034+! BbX! Q,;ij72)! ~QX! QVC0N! Jy! (<" 8+]! R4NN,-! 7-GC-2! N,C2)! +V-N039,! C-N!

4-;6C++7G7,N! +4NN,-! 7-GC-2! N,C2)+E! C! N,G7-7273-C6! C-N! N7CD-3+27;! C//03C;)W! =,N7C207;+!

%&&S�''SE%ASP@!

!

SW!Q63;)!~X!H,-7+!=X!~,\,j+i7PR,00C!HW!_,+!9302+!7-C22,-N4,+!N,!-34007++3-+!N,!937-+!N,!

%!C-+!P!$-84Y2,!-C273-C6,!%&&>P%&&:W!RC7-2PFC407;,E!K-+27242!N,!U,766,!+C-72C70,�!%&''E'P

[]!

!

[W!"345C!"X!=1847D-32!bX!Q3U,2!FX!(<"8+]!F302!+4572,!N4!-34007++3-!E!+724C273-!,-!%&&[!,2!

2,-NC-;,+!1U36427U,+!N,/47+!':>[W!Q$B!%&&@�AE'@P%'!

!

]W!R1-1;C6!~XJ34++,V!FX!H,GCj,!FX!(<"8+W!=03;45724+!,2!9302!+4572,!N4!-34007++3-W!"0;)!b0!

=,N7C20W!':@>�SSE'A'P]!

!

>W!QCD4;iC!QX!H,!R;),//,0!~X!=,,69C-!FX!(<"8+W!";7N!DC+203P3,+3/)CD,C6!0,G64Z!7-!2),!'&!

N,D0,,+! 0,U,0+,N! 20,-N,6,-540D! /3+7273-! 7-! +4/7-,! +6,,/7-D! 7-GC-2+W! ";2! =C,N7C20!

(C7jC-W!':::�S&E%:@PA&'!

!

@W! cC-N,-/6CV+! �X! Q,667N! HX! H4/3-2! OX! (<" 8+W! (),! 0,6C273-! 5,2j,,-! DC+203P3,+3/)CD,C6!

0,G64ZX!+6,,/7-D!/3+7273-!C-N!+4NN,-! 7-GC-2!N,C2)!C-N! 72+! 79/C;2!3-!/3+7273-C6! 2),0C/VW!

$403/,C-!~340-C6!3G!=,N7C207;+!'::>�'[]E'&SP]!

!

:W!RCiC7!~X!LC-,2Ci,!~X!(CiC)C+)7!RX!(<"8+W!MC+!N7+/,0+C6!/32,-27C6!3G!5,NN7-D!C+!C!;C4+,!G30!

+4NN,-!7-GC-2!N,C2)W!b30+,-7;!R;7!K-2!%&&@�'@&E:AP>!

!



! [S!

'&W! I0732! HX! Q,02)7,0! FX! RC46-7,0! ~=X! (<" 8+W! =03-,! /3+7273-! 9CV! 7-;0,C+,! 2,9/,0C240,!

C034-N!2),!),CN!3G!2),!7-GC-2W!";2C!=C,N7C20!'::@�@>E'&&[P>!

!

''W!J34++,V!FX!QC6,-f3-!FX!HCD30-,!FX!(<"8+W!H3--1,+!1/7N197363D784,+!C;24,66,+!+40!

6,+! GC;2,40+! N,! 07+84,+! ,2! N,! /032,;273-! NC-+! 6C! 9302! +4572,! N4! -34007++3-W! Q$B!

%&&@�AE%%PS!

!

'%W!"9,07;C-!";CN,9V!3G!=,N7C207;+W!(C+i!b30;,!3-!+4NN,-!7-GC-2!N,C2)!+V-N039,W!(),!

;)C-D7-D! ;3-;,/2! 3G! +4NN,-! 7-GC-2! N,C2)! +V-N039,E! N7CD-3+27;! ;3N7-D! +)7G2+X!

;3-203U,0+7,+! 0,DC0N7-D! 2),! +6,,/7-D! ,-U703-9,-2X! C-N! -,j+! UC07C56,+! 23! ;3-+7N,0! 7-!

0,N4;7-D!07+iW!=,N7C207;+!%&&[�'']E'%S[P[[!

!

'AW! R)C)! (X! R4667UC-! LX! OC02,0! ~X! (<" 8+W! R4NN,-! 7-GC-2! N,C2)! +V-N039,! C-N! 0,/302,N!

9C2,0-C6!+93i7-D!N407-D!/0,D-C-;VW!"9!~!=4567;!B,C62)!%&&]�:]E'>[>P:!

!

'SW!FC224007!_X!I22CU7C-7!MX!_CU,\\7!"FX!(<"8+W!FC2,0-C6!+93i7-D!C-N!+4NN,-!7-GC-2!N,C2)!

+V-N039,E! ,/7N,97363D7;C6! +24NV! 0,6C2,N! 23! /C2)363DVW! c70;)3j+! "0;)! %&&]�SS:E]:>P

>&]!

!

'[W!F33-!J�X!b4!_W!R4NN,-!7-GC-2!N,C2)!+V-N039,E!C-!4/NC2,W!=,N7C20!J,U!%&'%�AAEA'SP

%&!

!

']W! O)C-D,4Z! ~=W!F302! +4572,!N4!-34007++3-!E! 6C! -7;327-,! ,-!84,+273-W! O3994-7841!N,!

/0,++,W! )22/EuujjjW/C+2,40WG0uC;24u/0,++,u;39u;3994-784,+u&%9302+4572,W)29�!

;3-+4621!6,!%>W&>W%&'%!

!

'>W!Q40i,!RX!BC-C-7!FW!(),!C;273-+!3G!)V/,02),097C!3-!2),!C423-397;!-,0U34+!+V+2,9E!

;,-20C6! C-N! /,07/),0C6! 9,;)C-7+9+! C-N! ;67-7;C6! 79/67;C273-+W! "423-! #,403+;7!

%&'%�']@ESP'A!

!

'@W! F72;),66! $"W! RV-N039,! /0,U,-273-E! C! N7+;4++73-! N3;49,-2! J,;399,-NC273-+! G30!

+4NN,-!7-GC-2!N,C2)W!"0;)!H7+!O)76N!%&&>�:%!E'[[P:!

!

':W! b6,97-D! =X! Q6C70! =X! F;L,--C! ~W! #,j! i-3j6,ND,X! -,j! 7-+7D)2+X! C-N! -,j!
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#3,)0+.+,&#",+"-+&"-$(#"&"-&2",,(),&2",&(:7"$+%/,&",'3#3,4&P;(:7"$+%/&'#%-$%'.0&",+&2"&/.%#"&)-&

3+.+& 2",& 0%")=& 2",& '#.+%B)",& 2"& $()$A.1"& 2",& -()##%,,(-,& -3,& .)& QRS& 2"& N(%+%"#,6& "-&

3*.0).-+&0"&+.)=&2"&'(,%+%(-,&2"&$()$A.1"&-(-&#"$(!!.-23",&8&T&!(%,4&#34+!CU3-+!,-+472,!

;39/C0,0! ;,+! 01+462C2+! <! N,4Z! 124N,+! +7976C70,+! 847! 3-2! 121!9,-1,+! <! 6C!9C2,0-721!N4!

OB`!N,!=3727,0+!,-!':::!,2!%&&SX!CG7-!NT35+,0U,0!6T1U364273-!N,+!/0C2784,+!+40!''!C-+4&

&

*+#,$)-./ -#/ 0,#1%&-2/D& Q"++"& 3+)2"& ",+& 2",$#%'+%*"6& #3.0%,3"& .)& QRS& 2"& N(%+%"#,6& ,)#& 2",&

'.+%"-+",& .O.-+& .$$()$A3& "-& !.+"#-%+3& "-+#"& .(U+& "+& ,"'+"!:#"& VHFH4& E.-,& )-& '#"!%"#&

+"!',6&)-"&3+)2"&'#(,'"$+%*"&.&3+3&#3.0%,3"&'.#&B)",+%(--.%#"&+303'A(-%B)"&'(#+.-+&,)#&0",&

'#.+%B)",&2"&$()$A.1"&2)&-()##%,,(-&8&T&!(%,4&N)%,6&2.-,&)-&2")=%@!"&+"!',6&-(),&.*(-,&

$(!'.#3&-(,&#3,)0+.+,&.*"$&V&3+)2",&,%!%0.%#",&#3.0%,3",&2.-,&0"&!?!"&0%")&"-&FGGG&"+&VHHW4&

&

3,2'.#+#2/D& P;3+)2"& %-$0)+& FHX&'.+%"-+",& 2(-+& XH&(-+& #3'(-2)& .)& +303'A(-"4& Y00"& .&!(-+#3&

B)"&FF6Z[& & 2",&-()##%,,(-,&-"& ,(-+& '.,& $()$A3,&2.-,&)-"&'(,%+%(-& #"$(!!.-23"&T&!(%,&

.'#@,& 0")#& ,(#+%"&2"& 0.&!.+"#-%+3&.)&QRS&2"&N(%+%"#,4&J.01#3&$"0.6& 0"&$()$A.1"&"-&'(,%+%(-&

2(#,.0&,+#%$+"&.&.)1!"-+3&$",&FF&2"#-%@#",&.--3",&'.,,.-+&2"&ZG[&"-&FGGG&8&\\6W[&"-&VHFH&

.)&23+#%!"-+&2"&0.&'(,%+%(-&0.+3#.0"6&.0(#,&B)"&0"&$()$A.1"&"-&'(,%+%(-&*"-+#.0"&-;.&B)"&+#@,&

'")& 2%!%-)3& I\[& "-& FGGG& $(-+#"& ]6\[& "-& VHFHM4& E"& !?!"6& 0(#,B)"& +(),& 0",& $#%+@#",&
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#",'"$+& $(!'0"+4& P",& '#.+%B)",& 23$(-,"%003",6& '(#+"-+& ",,"-+%"00"!"-+& ,)#& 0",& 2%//3#"-+,&

(:7"+,&#"+#()*3,&2.-,&)-&0%+&2"&:3:36&"+&!.0A")#"),"!"-+6&"00",&-;(-+&B)"&'")&3*(0)3&$",&FF&

2"#-%@#",&.--3",4&&

&
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&
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