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[WSI$JRS$OJUSQ$`H[Wb$

$ $ $ $ $ $ $ i)SRTLMJP$hL^RMJPX$<JM^JRI$E\Dej$
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3&$6(++,$'/5!,-($5$2,(+!/'-!2$/5+!01/0!787!9/,'0/,'+!/+!/!3&$6(++,$'=!!E1(!R(G+,0(!$6!01(!

F*1$$5!$6!71,5-!/'-!8$%01!7/&(!/0!01(!?',@(&+,0)!$6!A,*0$&,/!+%22(+0+!01/0!01(!/G,5,0)!0$!

*&,0,*/55)!&(65(*0!/'-!-(@(5$3!+(56U/R/&('(++!,+!/!*$&(!@/5%(!,'!787!(-%*/0,$'!,'!$&-(&!0$!

('+%&(!/**$%'0/G5(>!&(+3(*06%5>!(01,*/55)!+$%'-!3&/*0,*(!/*&$++!-,@(&+(!*%50%&(+!/'-!

*$'0(40+![F787>!BCPB>!F787!A/5%(+!+(*0,$'\=!!O!1/@(!%'*$@(&(-!+,9,5/&!3(&+3(*0,@(+!&(5/0,'2!

0$!3&$6(++,$'/5!@/5%(+!R,01,'!01(!+$*,/5!R$&V!5,0(&/0%&(=!!;$&!(4/935(>!;%&5$'2!/'-!T,210!



! QB!

[BCPP\!(931/+,](!01(!,93$&0/'*(!$6!(43/'-,'2!$'(e+!/G,5,0)!0$!('2/2(!,'!&(65(*0,@(!+(56U

+*&%0,')!G)!/&2%,'2!6$&!/!+0&$'2(&!*$99,09('0!0$R/&-+!01(!-(@(5$39('0!$6!X*&,0,*/5!

/R/&('(++Y>!R1,*1!,+!G(5,(@(-!0$!/-@/'*(!$'(+!3&$6(++,$'/5!/33&$/*1!0$R/&-!&(+3(*06%5>!

/**$%'0/G5(!/*0,$'!W!,-(/+!+0&$'25)!*$''(*0(-!0$!01(!*$&(!@/5%(+!-((35)!&$$0(-!,'!787!

(-%*/0,$'=!!"--,0,$'/5!V()!,-(/+!/--&(++(-!,'!+$*,/5!R$&V!5,0(&/0%&(!/&(!01(!,935,*,0!

*$'*(30%/5!%'-(&+0/'-,'2+!$6!R1/0!,0!9(/'+!0$!G(!/!X+(56Y!,'!3&$6(++,$'/5!3&/*0,*(!

[g$'-&/0>!PDDD\>!R1,*1!%+%/55)!,'@$5@(+!/!*$99,09('0!$'!01(!3/&0!$6!01(!3&/*0,0,$'(&!0$!

-(@(5$3!/'!%'-(&+0/'-,'2!$6!+$*,/5!5$*/0,$'>!3(&+$'/5!@/5%(+!/'-!*1$,*(+>!/+!R(55!/+!/!

&(65(4,@(!+0/'*(!0$!3&/*0,*(!W!/55!$6!R1,*1!/&(!+,9,5/&5)!-(6,'(-!*$&(!3&,'*,35(+!,'!787!

-,+*$%&+(=!!F3(/V,'2!9$&(!,'0('+(5)!0$!01(!'$0,$'!$6!X+(56Y!,'!3&/*0,*(>!+$*,/5!R$&V!+*1$5/&+>!

d(&$'![BCC_>!BCC`>!BCCa>!BCC^l!BCPP\!/'-!F*19,-![BCPC\!/--&(++!01(!*$''(*0,$'!

G(0R(('!01(!(435$&/0,$'!$6!X+(56Y!/'-!-,9('+,$'+!$6!3$R(&!W!R1,*1!*/'!G(!3(&*(,@(-!/+!

-)'/9,*!6(/0%&(+!01/0!(9(&2(!+,9%50/'($%+5)!,'!-,@(&+(!3&$6(++,$'/5!(43(&,('*(+=!!F*19,-!

[BCPC\!(931/+,](+!01(!'(*(++,0)!6$&!3&/*0,0,$'(&+!0$!/++%9(!/!&(65(4,@(!+0/'*(!,'!&(5/0,$'!

0$!01(!R/)+!01/0!-,9('+,$'+!$6!3$R(&!/'-!+$*,/5!5$*/0,$'!/&(!,935,*/0(-!,'!3&$6(++,$'/5!

1(53,'2!&(5/0,$'+1,3+=!!d(&$'![BCC_>!BCC`>!BCCa>!BCC^l!BCPP\!(4/9,'(+!9$&(!*5$+(5)!1$R!

3(&+$'/5!,-('0,0,(+!/'-!/33&$/*1(+!0$!3&/*0,*(!/&(!-((35)!('0/'25(-!,'!5/&2(&!+$*,/5!

+0&%*0%&(+!$6!-$9,'/0,$'=!!E1(+(!01(9(+!R,55!G(!-,+*%++(-!9$&(!(40('+,@(5)!,'!+%G+(J%('0!

*1/30(&+!/+!01()!%'-(&5,'(!+$9(!$6!01(!*('0&/5!,-(/+!(9G(--(-!,'!*&$++U*%50%&/5!3&/*0,*(!

,'!-,@(&+(!+(00,'2+=!

T1,5(!,0!,+!0&%(!01/0!9$+0!$6!01(!5,0(&/0%&(!,'!01,+!&(@,(R!$&,2,'/0(+!,'!$01(&!

3&$6(++,$'/5,](-!6,(5-+!$6!+0%-)![3&(-$9,'/'05)!+$*,/5!R$&V\>!01(!*$&(!@/5%(+!/'-!

3&$6(++,$'/5!+0/'-/&-+!01/0!/&(!(931/+,](-!,'!/55,(-!-,+*,35,'(+!+3(/V!,'!R/)+!01/0!/&(!



! QQ!

&(9/&V/G5(!,'!01(,&!+,9,5/&,0)!0$!01(!3&$6(++,$'/5!2$/5+!$6!787!3&/*0,*(=!!O'!01(!6$55$R,'2!

+(*0,$'>!O!(435$&(!+$9(!$6!01(!R/)+!01/0!X,'0(&'/0,$'/5!6,(5-!35/*(9('0+Y!/&(!

*$'*(30%/5,](-!,'!&(*('0!5,0(&/0%&(!R1,5(!/5+$!(4/9,','2!01(!3(&+$'/5!/'-!3&$6(++,$'/5!

,935,*/0,$'+!$6!*&$++U*%50%&/5!(43(&,('*(+!R,01,'!01,+!+3(*,6,(-!*$'0(40=!

!

B2/'+^$[)2_"/`&"-+2[&%/"+c"K=)&3^"@31[&.&2/*L"

Z(/&5)!/55!$6!01(!3%G5,+1(-!5,0(&/0%&(!01/0!O!('*$%'0(&(-!$'!01(!0$3,*!$6!6,(5-R$&V!/'-!

3&/*0,*%9!35/*(9('0+!6$*%+!$'!01(!(43(&,('*(+!$6!3&$6(++,$'/5+!/'-!+0%-('0+!('&$55(-!,'!

01(!+$*,/5!R$&V!/'-!0(/*1,'2!3&$6(++,$'+![</&5$R>!BCC^l!;%&5$'2!m!T,210>!BCPPl!d(&$'>!

BCC_>!BCC`>!BCCa>!BCC^>!BCPPl!L/,-9('0>!BCCal!H/'$+>!BCC`l!H/R/&>!d/''/!m!F1(&,-/'>!

BCC_l!I/]/*V>!BCC`l!T(,G(>!BCPC\>!R,01!6(R!3%G5,*/0,$'+!$'!01(!0$3,*!$6!3&/*0,*%9!

(43(&,('*(+!R,01,'!01(!787!3&$6(++,$'=!!!WS$.M[SRMJ[HLMJP$)RJU[HU^N$*[^QSM[$"JMQKLLV$

['=-=\!R&,00('!G)!6$&9(&!787!+0%-('0+>!Z/+1,&/!<,&*1!/'-!H/%5/!g5/++('!,+!01(!$'5)!

-$*%9('0!01/0!O!R/+!/G5(!0$!$G0/,'!01/0!(435$&(+!01(!,++%(+!/'-!*$'*(&'+!01/0!9/)!(9(&2(!

6$&!+0%-('0+!R1$!/&(!01,'V,'2!/G$%0!(9G/&V,'2!$'!/'!,'0(&'/0,$'/5!35/*(9('0!,'!01(,&!6,'/5!

)(/&!/+!/'!%'-(&2&/-%/0(!787!+0%-('0=!!E1,+!1/'-G$$V!/--&(++(+!/!@/&,(0)!$6!,++%(+!6&$9!

6,'/'*,/5!*$'+,-(&/0,$'+!0$!*&$++U*%50%&/5!9/00(&+=!!F$9(!(4/935(+!,'*5%-(>!1$R!0$!

$@(&*$9(!6((5,'2+!$6!X;,&+0!T$&5-!i%,50Y>!/'-!-(/5,'2!R,01!-,66(&('0!+0/2(+!$6!*%50%&(!+1$*V!

,'!XE1,&-!T$&5-!*$'0(40+Y=!!N01(&!+(*0,$'+!,'!01(!1/'-G$$V!,'*5%-(.!!(+0/G5,+1,'2!5(/&','2!

2$/5+>!6,'-,'2!/!+%,0/G5(!35/*(9('0>!/'-!*&$++U*%50%&/5!3&(3/&/0,$'=!!M++('0,/55)>!01,+!

-$*%9('0!R/+!R&,00('!R,01!01(!,'0('0!0$!2('(&/0(!01$%2106%5!J%(+0,$'+!/'-!(@$V(!'(R!

*$'+,-(&/0,$'+!6&$9!+0%-('0+!/G$%0!01(!*$935(4,0,(+!$6!,'0(&'/0,$'/5!3&/*0,*%9!

35/*(9('0+=!!E1(!/%01$&+!/5+$!+0,3%5/0(!01/0!01(!,-(/+!3&(+('0(-!,'!01(!1/'-G$$V!/&(!



! Q_!

,'0('-(-!0$!G(!X*$'+0/'05)!(@$5@,'2Y!W!01%+!9/V,'2!01,+!1/'-G$$V!/!5,@,'2!-$*%9('0>!/'-!

+$9(01,'2!01/0!*/'!G(!/--(-!0$!$&!&((4/9,'(-!$@(&!0,9(=!!L/')!$6!01(!,-(/+!,'!01(!-4-$

.M[SRMJ[HLMJP$)RJU[HU^N$"JMQKLLV!+3(/V!,'!+,9,5/&!R/)+!0$!01(!-(+*&,30,$'+!/'-!*&,0,*/5!

*$'+,-(&/0,$'+!(43&(++(-!,'!9%*1!$6!01(!5,0(&/0%&(!&(0&,(@(-!6$&!01,+!&(@,(R=!!O'!01(!

6$55$R,'2!+(*0,$'>!O!-&/R!3&,9/&,5)!6&$9!*%&&('0!-(+*&,30,$'+!/G$%0!3&/*0,*%9!6,(5-!

35/*(9('0+!R,01,'!*&$++U*%50%&/5!*$'0(40+>!6$*%+,'2!$'!G$01!3&$6(++,$'/5!/'-!3(&+$'/5!

(43(&,('*(+!01/0!+0%-('0+!6/*(!R1('!3&/*0,*,'2!$@(&+(/+=!!!

! E1(!2('(&/5!%'-(&+0/'-,'2!$6!3&/*0,*%9!6,(5-!35/*(9('0+!,+!01/0!01()!/&(!-(+,2'(-!

0$!('&,*1!3&/*0,*(!,'!+3(*,6,*!/335,(-!*$'0(40+![</&5$R>!BCC^l!KR)(&!m!H(0(&+>!BCC_l!H/'$+>!

BCC`l!I/]/*V>!BCCB\=!!E1()!/5+$!3&(3/&(!+0%-('0+!0$!3&/*0,*(!+(56U&(65(*0,$'>!+(56U(@/5%/0,$'!

/'-!+(56UV'$R5(-2(!,'!01(,&!(-%*/0,$'/5!(43(&,('*(+![:$%21>!BCCDl!T,(G(>!BCPC\=!!

"**$&-,'2!0$!i,])'+V,![/+!*,0(-!,'!i,--,'2+>!A$--(!m!75(@(5/'->!BCC_\>!+$9(!,'-,@,-%/5+!

R1$!1/@(!('2/2(-!,'!*%50%&/5!,99(&+,$'!3&/*0,*(+!01&$%21!%',@(&+,0)!3&$2&/9+!X*$'+,-(&!

01(!6,(5-!3&/*0,*%9!0$!G(!01(!*$&(!$6!01(,&!(-%*/0,$'/5!(43(&,('*(!/'-!/!@/5%(-!3/&0!$6!01(,&!

0&/,','2Y![3=!PDB\=!!O'!1(&!2('(&/5!-(+*&,30,$'!$6!3&/*0,*%9!*$%&+(+>!I/]/*V![BCCB\!-&/R+!/!

*$''(*0,$'!G(0R(('!01($&)!/'-!3&/*0,*(!/'-!/++(&0+!01/0!3&/*0,*%9!+,0(+!3&$@,-(!X01(!

+3/*(!0$!,'0&$-%*(!'(R!5(/&','2>!j/'-k!*/'!5/)!01(!2&$%'-!R$&V!6$&!/'!/'0,U&/*,+0!/'-!/'0,U

$33&(++,@(!6&/9(R$&V!6$&!3&/*0,*(Y![3=!P^\=!!I/]/*Ve+!,-(/!/5+$!+%33$&0+!01(!2('(&/5,](-!

'$0,$'!01/0!,0!,+!R$&01R1,5(!0$!(435$&(!9$&(!(40('+,@(5)!01(!3(&+$'/5!/'-!3&$6(++,$'/5!

,935,*/0,$'+!$6!X1/'-+U$'Y!(43(&,('*(+!,'!/!3&$6(++,$'/5,](-!6,(5-!$6!+0%-)=!!!!

K,+*%++,$'!/G$%0!%',@(&+,0)!3&$2&/9+!,'!01(!6,(5-+!$6!(-%*/0,$'!/'-!+$*,/5!R$&V!

G$01!+1/&(!/!*$99$'!3(&*(30,$'!01/0!3&/*0,*%9!R$&V!+(&@(+!/+!/'!$&,('0/0,$'!,'0$!01(!

3&$6(++,$'/5!R$&5-![</&5$R>!BCC^l!d(&$'>!BCC`l!N'2e$'-$!m!SR/'2>!BCCDl!T(1G,>!BCCD\>!



! Q`!

R,01!/'!/--,0,$'/5!5/)(&!01/0!(931/+,](+!/'0,U$33&(++,@(>!*%50%&/55)U+('+,0,@(!G(1/@,$&+!,'!

,'0(&'/0,$'/5!3&/*0,*%9!('@,&$'9('0+![:/&+('!m!"55('>!BCCal!I/]/*V>!BCCB>!BCC`l!T(1G,>!

BCPP\=!!E1(!0(&9!X/'0,U$33&(++,@(!3&/*0,*(Y!["NH\!,+!&(6(&&(-!0$!/!2&(/0!-(/5!,'!+$*,/5!R$&V!

5,0(&/0%&(!W!+3(/V,'2!0$!6%'-/9('0/5!,-(/+!/'-!3(&+3(*0,@(+!01/0!6&/9(!$'(e+!/33&$/*1!0$!

3&/*0,*(=!!"'0,U$33&(++,@(!/33&$/*1(+!,'!+$*,/5!R$&V!&(+3$'-!0$!+0&%*0%&(+!$6!3$R(&>!

$33&(++,$'>!/'-!-,+*&,9,'/0,$'!/9$'2+0!9,'$&,0)!2&$%3+![F/V/9$0$!m!H,0'(&>!BCC`\>!

3$+,0,$','2!3&$6(++,$'/5+!,'!/!+3/*(!R1(&(!01()!1/@(!01(!*/3/*,0)!0$!3&/*0,*(!+(56U

V'$R5(-2(!/'-!+(56U/R/&('(++=!!

E1(!3&/*0,*%9!35/*(9('0!,+!%'-(&+0$$-!0$!,'@$5@(!01(!+0%-('0!,'!5(/&','2!$%0+,-(!$6!

/*/-(9,*!R/55+!G)!(43$+,'2!01(,&!V'$R5(-2(!R,01,'!+$*,/5>!*%50%&/5>!/'-!3$5,0,*/5!*$'0(40+!

,'!-,66(&('0!3&$6(++,$'/5!('@,&$'9('0+![:$%21>!BCCDl!LR(G,!m!<&,21/9>!BCCDl!T,(G(>!

BCPC\=!!E1,+!5(/&','2!3&$*(++>!R1,*1!,'@$5@(+!01(!9$@(9('0!$6!01($&)!,'0$!/*0,$'!W!R1(&(!

JU[HLM!G(*$9(+!YRJU[HUS$R,01,'!+3(*,6,*!*$'0(40+!/'-!1,215,210+!*$'0(93$&/&)!

%'-(&+0/'-,'2+!$6!787!3&/4,+!R1(&(!XR$&-+!/'-!/*0,$'+>!-,+*$%&+(+!/'-!(43(&,('*(!9(&2(!

[F0/*()!BCCP>!/+!*,0(-!,'!T1,0(>!BCC^>!3=!BBa\=!!O0!,+!,'!01,+!+3/*(!R1(&(!&(65(4,@(!3&/*0,*(!

(4,+0+=!!O'!01(!(43(&,('*(+!$6!3&/*0,*%9!+0%-('0+>!&(65(4,@,0)!9/',6(+0+!,'!$'(+!/G,5,0)!0$!

('2/2(!,'!X(01,*/5>!+(56U/R/&(>!&(+3$'+,@(!/'-!/**$%'0/G5(!/*0,$'Y>!-(6,'(-!G)!T1,0(!

[BCC^\!/+!/!*$&(!6(/0%&(!$6!X3&/4,+Y![3=!BBa\!W!R1,*1!5('-+!,0+(56!0$!01(!9%50,U5/)(&(-!

&(5/0,$'+1,3!G(0R(('!01(!-,@(&+(!R/)+!$6!V'$R,'2>!-$,'2>!/'-!G(,'2=!!!

"

4+/)(1/)+2*b"

O'!1(&!01($&(0,*/5!3/3(&!$'!,'0(&'/0,$'/5!+$*,/5!R$&V!35/*(9('0+>!T(1G,![BCCD\!

*$'+,-(&+!+0%-('0+e!9$0,@/0,$'+!6$&!R/'0,'2!0$!R$&V!,'0(&'/0,$'/55)!6$&!01(,&!3&/*0,*%9!



! Qa!

35/*(9('0+=!!I(@(/5,'2!1(&!+$*,/5!3$+,0,$'!/+!/!3&/*0,0,$'(&!/'-!(-%*/0$&!,'!01(!6,(5-!$6!

+$*,/5!R$&V>!T(1G,![BCCD\!/00(930+!0$!X9/V(!/!+0&$'2!*/+(!6$&!j$%&k!&$5(!35/*(9('0!G(6$&(!

2$,'2!/G&$/-Y![3=!`^\=!!O'!1(&!3/3(&>!T(1G,!-,+*%++(+!+0%-('0+e!,'0('0,$'+!/'-!9$0,@/0,$'+!

/,9(-!/0!0&/@(55,'2!/G&$/-!W!'$0,'2!6/+*,'/0,$'c*%&,$+,0)!$6!X01(!N01(&Y>!R/'0,'2!0$!9/V(!/!

-,66(&('*(>!/'-!2,@,'2!G/*V!0$!$01(&+!/+!*$99$'!9$0,@/0,$'+!6$&!*1$$+,'2!0$!+0%-)!/G&$/-=!!

XM'*$%'0(&,'2!01(!N01(&Y!+((9+!0$!G(!/!*$99$'!3$,'0!$6!-,+*%++,$'!,'!9/')!$6!01(!/&0,*5(+!

01/0!*&,0,*/55)!(435$&(!+0%-('0!(43(&,('*(+!,'!,'0(&'/0,$'/5!+(00,'2+=!!E1(+(!3(&@/+,@(!,-(/+!

*('0(&(-!$'!M%&$UT(+0(&'!G(5,(6+!(++('0,/55)!*&(/0(!9%50,35(!5/)(&+!$6!3$+,0,$','2!,'!

-(@(5$39('0!R$&V!G)!3$,'0,'2!$%0!-,*1$0$9$%+!*/0(2$&,(+!$6!3&,@,5(2(>!&/*(>!+3/*(>!/'-!

3$R(&=!!

T(1G,e+![BCCD\!/'/5)+,+!$'!-(*$'+0&%*0,'2!9$0,@/0,$'+!6$&!,'0(&'/0,$'/5!R$&V!

35/*(9('0+!/&(!+,9,5/&!0$!01(!3(&+3(*0,@(+!3&(+('0(-!G)!:/&+$'!/'-!"55('![BCCa\!,'!01(,&!

+0%-)!$'!01(!(43(&,('*(+!$6!7/'/-,/'!+$*,/5!R$&V!+0%-('0+!('2/2(-!,'!/!PCU-/)!

(43(&,('0,/5!5(/&','2!3&$#(*0!,'!L(4,*$=!!E1(!9/,'!&(/+$'+!01/0!L(4,*$!R/+!*1$+('!/+!01(!

+,0(!6$&!01(+(!+0%-('0+!R/+!G(*/%+(!$6!,0+!2($2&/31,*/5!5$*/0,$'!,'!&(5/0,$'!0$!7/'/-/>!/'-!

G(*/%+(!$6!,0+!-,@(&+(!1,+0$&,*/5>!*%50%&/5>!/'-!+$*,/5!*$'0(40!01/0!,+!G(5,(@(-!0$!3&$@,-(!

@/5%/G5(!5(/&','2!$33$&0%',0,(+!6$&!7/'/-,/'!+0%-('0+=!!O'!01(,&!/&0,*5(>!:/&+$'!/'-!"55('!

[BCCa\!-,+*%++!1$R!,'0(&'/0,$'/5!R$&V!/'-!01(!3&$9$0,$'!$6!*%50%&/5!,99(&+,$'!

(43(&,('*(+!,+!G(*$9,'2!9$&(!*$99$'!,'!+$*,/5!R$&V!3&/*0,*(=!!E1(+(!/%01$&+!(435$&(!01(!

'(*(++,0)!0$!,'*&(/+(!*%50%&/5!+('+,0,@,0)>!*$93(0('*(>!/'-!/R/&('(++!$6!1%9/'!-,@(&+,0)!,'!

01(!*$'0(40!$6!,'0(&'/0,$'/5!+$*,/5!R$&V!3&/*0,*(=!!E1()!6$*%+!$'!01(!*$'*(30!$6!

ULMTUHSM[HdJ[HLM>!R1,*1!,+!-(+*&,G(-!/+!X01(!-((3(','2!/00,0%-(!$6!/R/&('(++!*1/&/*0(&,+0,*!

$6!/55!(9(&2('*(h6&$9!01(,&!+%G9(&2('*(!,'!01(!-('+(>!('@(5$3,'2!&(/5,0)!$6!5,6(!+,0%/0,$'Y!



! Q^!

[;&(,&(>!BCCC>!/+!*,0(-!,'!:/&+$'!m!"55('>!BCCa>!3=!`Cf\=!!O'!01(,&!+0%-)>!9/')!$6!01(!+0%-('0+!

&(3$&0(-!01/0!01(,&!(43(&,('*(!,'!L(4,*$!R/+!/'!X,99('+(5)!@/5%/G5(!5(/&','2!(43(&,('*(Y!

[3=!`Pa\=!!E1&$%21$%0!01(!/&0,*5(>!01(!3&$*(++!$6!*$'+*,('0,]/0,$'!R/+!5$$V(-!/0!,'!2&(/0(&!
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R1(&(!/+3(*0+!$6!9)+(56!9$@(!,'!/'-!$%0!$6!R1/0!O!*5/,9!X0$!V'$RY!/'-!R1/0!&(9/,'+!

%'*(&0/,'!/'-!*$'*(/5(-!,'!-,66(&('0!3,(*(+!$6!9)!5,@(-!(43(&,('*(=!!O!%+(!R&,0,'2!/'-!+(56U

(4/9,'/0,$'!/+!0$$5+!0$!9/V(!+('+(!$6!9)!R$&5-!/'-!01(!(43(&,('*(+!01/0!1/@(!9$0,@/0(-!

9(!0$!&(+(/&*1!01(!*$935(4,0,(+!$6!787!(-%*/0,$'!/0!01(!,'0(&'/0,$'/5!5(@(5=!!

"%0$(01'$2&/31,*!,'J%,&)!,+!%',J%(!,'!01(!+('+(!01/0!,0!3&$930+!9(!0$!%'&/@(5!01(!

9%50,35(!5/)(&+!$6!9)!(43(&,('*(!01/0!/&(!0,(-!%3!,'!01(!*$935(4,0,(+!$6!01(!X+(56Y=!!L)!

/33&$/*1!,'!01,+!&(+(/&*1!,'@$5@(+!&(65(*0,'2!$'>!/'-!,'0(&3&(0,'2!X,'!01(!9$9('0Y!

(43(&,('*(+!01/0!R(&(!&(*$&-(-!-%&,'2!9)!35/*(9('0!,'!F$%01!"6&,*/=!"

" 3WL$;SMSOH[T5!

.$^TSQ$[L$[WHMV$JKL^[$YRLOSTTHLMJP$KL^MQJRHST$HM$-4-$YRJU[HUS$JT$TLNS[WHMG$`S$YJI$

J[[SM[HLM$[L$HM$LRQSR$[L$SMT^RS$[WS$TJOS[I$LO$L^R$YSRTLMJP$TYJUS$`WHPS$K^HPQHMG$

RSPJ[HLMTWHYT$`H[W$UPHSM[Tb$$.$[WHMV$JKL^[$)WSPJMkT$iE\\fj$QSTURHY[HLM$LO$KL^MQJRHST$HM$

-4-$`LRV$`WHUW$WS$QSTURHKST$JT$9N^UW$NLRS$HM[HNJ[S$[WJM$HM$L[WSR$YRLOSTTHLMT=$iYb$

efDjb$$.T$[WHT$[R^S$OLR$JPP$[WHMGT$RSPJ[SQ$[L$L^R$`LRV$JT$-4-$YRLOSTTHLMJPT5$$.$[WHMV$JKL^[$



! _D!

J^[LS[WMLGRJYWIX$JMQ$[WS$HM[HNJ[S$`JIT$[WJ[$.$WJ_S$ULMMSU[SQ$`H[W$NI$T[LRI$`WHPS$

T[HPP$WLPQHMG$LM$[L$[WS$OJU[$[WJ[$[WHT$HT$RSTSJRUWX$JMQ$[WSRSOLRS$.$N^T[$WLPQ$KJUV$J$KH[$2$

ML[$KSULNS$[LL$J[[JUWSQ$[L$[WS$WSJR[OSP[$`JIT$[WJ[$.$ULM_SI$NI$T[LRI$HM$[Sc[b$$.M$[WHT$

J[[SNY[X$.$WLPQ$LM$[L$[WS$HQSJ$[WJ[$.$N^T[$RSNJHM$WLMLRJKPS$[L$NITSPO$JMQ$JPTL$[L$NI$

YRLOSTTHLMb$$.$VML`$[WHT$YRLUSTT$GH_ST$NS$[WS$LYYLR[^MH[I$[L$KRHMG$OLR`JRQ$NI$

ULM_HU[HLMTX$YSRTLMJP$_HS`YLHM[T$JMQ$9TSPO+TUR^[HMI=$i0^RPLMG$n$3HGW[X$E\DDj$JKL^[$

NI$`LRV$JT$JM$HM[SRMJ[HLMJP$YRJU[HU^N$T[^QSM[X$K^[$WL`$NHGW[$L[WSR$T[^QSM[T$LR$[WS$

-4-$YRLOSTTHLM$JT$J$`WLPS$KSMSOH[$ORLN$NI$T[LRI5$$"L`$HT$NI$Y^RYLTS$JMQ$QSTHRS$

iRSPJ[SQ$[L$KL[W$YRJU[HUS$JMQ$RSTSJRUWj$TWJYSQ$LM$QHOOSRSM[$PS_SPT$HM$N^P[HYPS$`JIT5$$$

$ $ $ $ $ $ i<L^RMJP$RSOPSU[HLMX$7SUSNKSR$E\DEj$

!!

E1,+!#$%&'/5!&(65(*0,$'!,55%+0&/0(+!01(!(@$5@,'2!5/)(&+!$6!9)!-%/5!3$+,0,$'!/+!G$01!

3&/*0,*%9!+0%-('0!/'-!&(+(/&*1(&=!!E1,+!&(65(4,@(!+3/*(!,+!R1(&(!&(+(/&*1!/'-!3(&+$'/5!

(43(&,('*(!*$9(!0$2(01(&=!!O'!01(!#$%&'/5!&(65(*0,$'>!O!&(+3$'-!0$!01(!$@(&5/33,'2!/+3(*0+!

$6!01(!3&$6(++,$'/5!/'-!3(&+$'/5!+(56!01/0!/&(!%'-(',/G5)!&(3&(+('0(-!/+!$'(!,'!9)!R$&V!/+!

/!787!+0%-('0=!!E1,+!,'0(&+(*0,$'!G(0R(('!01(!3(&+$'/5!/'-!3&$6(++,$'/5!01/0!*$9(+!%3!,'!

9)!R$&V!3(&9,0+!9(!0$!0/V(!01(!3$+,0,$'!$6!&(65(4,@,0)!R1,*1!Z(RG%&)![BCC^\!-(6,'(+!/+!

/'!/33&$/*1!XG)!R1,*1!R(!('2/2(!,'!/'!$'2$,'2!3&$*(++!$6!,-('0,6),'2>!*$'+,-(&,'2>!/'-!

(@('!J%(+0,$','2!01(!,'65%('*(!$6!3(&+$'/5!/'-!+$*,(0/5!@/5%(+!$'!1$R!R(!3&/*0,*(Y![3=!`Q\=!!

O'!01(!+/9(!R/)>!H/9(5/!L$++![/+!*,0(-!,'!<%0]!m!<(+,$>!BCC_\!-(+*&,G(+!01(!*$'*(30!$6!

&(65(4,@,0)!/+!X3(&9,0j0,'2k!%+!0$!3$+,0,$'!$%&!$R'!,'@$5@(9('0!,'!01(!3&$-%*0,$'!$6!

V'$R5(-2(>!,'!01(!3&/*0,*(!$6!+*,('*(>!,'!01(!3$5,0,*+!$6!V'$R,'2!/'-!-$,'2Y![3=!Q`f\=!!

"-$30,'2!/!&(65(4,@(!+0/'*(!,'!3&/*0,*(!/'-!,'!9)!&(+(/&*1!/+!/!787!3&/*0,*%9!+0%-('0!,+!



! `C!

R1/0!1/+!G&$%210!9(!0$!*$'+,-(&!01(!*$935(4!/'-!+$9(0,9(+!%'*$96$&0/G5(!3$+,0,$'+!01/0!

O!*/&&)!0$!01(!X-(@(5$3,'2!R$&5-Y!/+!/!3&,@,5(2(-!R1,0(!6(9/5(>!,'(40&,*/G5)!5,'V(-!0$!01(!

+$*,$U3$5,0,*/5!*$'0(40+!01/0!/&(!('0/'25(-!,'!3(&+$'/5!/'-!3&$6(++,$'/5!(43(&,('*(+=!!

d$R(@(&>!01(!&(65(4,@(!3&$*(++!&(/*1(+!G()$'-!9)!3(&*(30,$'+!$6!+(56!,'!G$01!3&/*0,*(!/'-!

&(+(/&*1!G)!+1,60,'2!9(!,'0$!/!+3/*(!01/0!6/*,5,0/0(+!/!*$''(*0,$'!G(0R(('!9)!3(&+$'/5!

&(+3$'+(+>!/'-!1$R!01,+!9,210!1/@(!,93/*0(-![$&!R,55!,93/*0\!01$+(!/&$%'-!9(=!!;$&!

(4/935(>!,'!9)!&(65(*0,$'>!3WL$;SMSOH[T5X$O!/9!/--&(++,'2!9)!3$+,0,$'!/+!/!&(+(/&*1(&!/'-!

+0%-('0!R1,5(!/5+$!J%(+0,$','2!1$R!X-(+,&(Y>!X+(56U+*&%0,')Y>!/'-!X3%&3$+(Y!9,210!G(!

,'(40&,*/G5)!5,'V,'2!9(!0$!01(+(!3$+,0,$'+=!!O'!01,+!5,210>!01(!&(65(4,@(!3&$*(++!G(*$9(+!/'!

%'6$5-,'2!3&$*(++!01/0!&(+3$'-+!0$!01(!*$935(4,0,(+!$6!,'0(&+(*0,$'/5,0)!,'!9)!5,@(-!

(43(&,('*(=!!!

!

4,"@&'*+213"@1/`]1,"

g,&G)>!i&(/@(+>!/'-!I(,-![BCCa\!-(+*&,G(!01(!&$5(!$6!01(!&(+(/&*1(&!/+!+$9($'(!R1$!

X'((-+!01(!+V,55+!$6!/'!(435$&(&.!+1/&3!+('+(+!$6!+((,'2>!1(/&,'2>!/'-!6((5,'2l!/!*5(/&!/'-!

*%&,$%+!9,'-l!/!G,0!$6!*$%&/2(l!/'-!(@('!/!@,+,$'!$6!01(!5/'-!0$!G(!(435$&(-Y![3=!a^\=!!O'!01,+!

&(+(/&*1>!9)!(435$&/0,$'!/5+$!,'@$5@(+!01(!/G,5,0)!0$!9$@(!0$R/&-+!9)!-/0/!/'-!&(65(*0!

,'R/&-+!R,01!1$'(+0)!/'-!&(65(4,@,0)>!R1,5(!9$@,'2!G/*V!$%0R/&-+!,'0$!01(!&$5(!$6!01(!

&(+(/&*1(&!0$!(4/9,'(!9)!(01'$2&/31,*!(43(&,('*(![L,]],>!BCPC\=!!E1,+!G/*V!/'-!6$&01!

3&$*(++!*$99$'5)!%+(-!,'!/%0$(01'$2&/31,*!R&,0,'2![M55,+!m!<$*1'(&>!BCCCl!-(!;&(,0/+!m!

H/0$'>!BCCDl!S$'(+>!BCCD\!,+!/!9(01$-!$6!('2/2,'2!,'!&(65(4,@(!R&,0,'2>!-(*$'+0&%*0,'2!01(!

(43(&,('*(+>!(9$0,$'+>!/'-!01$%210+!$6!01(!R&,0(&>!R1,*1!,'!0%&'!0&/'+6$&9+!01(!R&,0,'2!

3&$*(++!,'0$!/!X6$&9!$6!%'%+%/5!0(+0,9$')Y![-(!;&(,0/+!m!H/0$'>!BCCD>!3=!_^D\=!!!!!



! `P!

"0!01(!1(/&0!$6!/%0$(01'$2&/31)!5,(+!/!*$99$'!-(+*&,30,$'!01/0!,-('0,6,(+!01,+!

9(01$-$5$2,*/5!$&,('0/0,$'!/+!/!X3&$*(++!G)!R1,*1!01(!&(+(/&*1(&!*1$$+(+!0$!9/V(!(435,*,0!

%+(!$6!j01(,&k!$R'!3$+,0,$'/5,0)>!,'@$5@(9('0+!/'-!(43(&,('*(+!/+!/'!,'0(2&/5!3/&0!$6!

(01'$2&/31,*!&(+(/&*1Y![75$V(>!7&/'2>!m!i$$-R,'>!PDDD>!/+!*,0(-!,'!<%0]!m!<(+,$>!BCC_>!3=!

Q`Q\=!!T1,5(!O!/9!'(R!0$!01,+!6$&9!$6!&(+(/&*1!R&,0,'2>!O!/9!(4*,0(-!G)!01(!3$++,G,5,0,(+!O!

+((!0$!,',0,/0(!/!+('+(!$6!X,99(-,/*)Y!/'-!X,'0,9/*)Y![M55,+>!BCC_\=!!

O!1/@(!/--(-!01(!6$55$R,'2!3/++/2(!0$!01,+!+(*0,$'!0$!,55%+0&/0(!0R$!3$,'0+=!!;,&+0>!

%0,5,],'2!/%0$(01'$2&/31,*!,'J%,&)!1/+!01(!3$0('0,/5!0$!X(@$V(!/!+('+(!$6!0&/'+3/&('*)!/'-!

3&(+('*(Y![-(!;&(,0/+!m!H/0$'>!BCCD>!3=!_f_\!,'!9)!R&,0,'2!R1,*1![O!1$3(\!R,55!*/30%&(!01(!

*$935(4,0)!$6!9)!(43(&,('*(+!/G&$/-=!!L)!+(*$'-!3$,'0!,55%+0&/0(+!1$R!/%0$(01'$2&/31)!

6,0+!,'0$!,'0(&+(*0,$'/5!&(+(/&*1!G)!&(@(/5,'2!1$R!9)!(43(&,('*(+!,'!F$%01!"6&,*/!/&(!

/5R/)+!,'0(&+(*0,'2>!/'-!*/'!'(@(&!G(!+(3/&/0(-!6&$9!01(!5/&2(&!+)+0(9,*!6$&*(+!01/0!/&(!

(9G(--(-!,'!+0&%*0%&(+!$6!3$R(&!/'-!3&,@,5(2(=!

E1(!6$55$R,'2!#$%&'/5!('0&)!R/+!R&,00('!%3$'!&(65(*0,$'!$6!/!31$0$2&/31!O!0$$V!

R1,5(!R$&V,'2!/0!01(!+*1$$5!,'!F$%01!"6&,*/=!!E1,+!31$0$!R/+!0/V('!+1$&05)!/60(&!O!/&&,@(-!,'!

01(!0$R'+1,3!6$&!01(!6,&+0!0,9(=!!E1(!31$0$!+1$R+!01&((!*1,5-&('!35/),'2!$'!01(!0&/,'!0&/*V+>!

+V,33,'2!6&$9!$'(!0&/*V!0$!/'$01(&!W!6(/&5(++>!,''$*('0>!/'-!2&/0,6,(-!G)!01(!+,935,*,0,(+!$6!

01(,&!('@,&$'9('0=!

@'&*&2/V^1,"'&c3&[/)+2b"

%JMQNJRVT$$

!WSTS$UWHPQRSM$YPJI$LM$[WS$[RJHM$[RJUVTX$JMQ$.$JN$TWLUVSQb$$1L$[RSYHQJ[HLM$LR$ULMUSRM$

OLR$`WJ[$NJI$WJYYSM$HO$J$[RJHM$ULNSTb$$;^[$.$TSS$[WHT$[RJHM$[RJUV$JT$RSYRSTSM[HMG$

TLNS[WHMG$NLRS$[WJM$h^T[$J$RL^[S$OLR$[RJMTYLR[J[HLM$LR$J$9YPJIGRL^MQ=$OLR$[WSTS$



! `B!

UWHPQRSMb$$!WHT$[RJUV$HT$J$PJMQNJRV$[WJ[$QH_HQST$[WSHR$LYYLR[^MH[I$[L$J[[SMQ$TUWLLP$ORLN$

NJMI$LO$[WS$WJRQTWHYT$[WSI$ScYSRHSMUS$LMUS$KJUV$J[$WLNS$HM$[WS$TS[[PSNSM[b$$.[kT$J$YJ[W$

[WJ[$PSJQT$[WSN$[L$J$YPJUS$`WSRS$[WSI$WJ_S$[WS$YRH_HPSGS$[L$PSJRM$JMQ$[L$YPJI$`H[W$

L[WSR$UWHPQRSMb$$,MQ$.$T[JMQ$LM$[WHT$THQS$LO$[WS$[RJUVA`JH[HMG$[L$TWJRS$[WHT$YRH_HPSGS$

`H[W$[WSNb$

$
O'!01,+!+0%-)>!9)!3(&+$'/5!/**$%'0+!&(@(/5!1$R!O!9/V(!+('+(!$6!9)!3&/*0,*%9!

(43(&,('*(!,'!L/#$&,0)!T$&5-!*$'0(40+!G)!+1/&,'2!+0$&,(+!/'-!,-(/+!01/0!*$'+,-(&!

(9$0,$'/5>!3$5,0,*/5>!/'-!(01,*/5!*$'*(30+!,'!787!R$&V=!!T,01,'!01(!3$+09$-(&'!/*/-(9,*!

R$&5->!X01(!'/&&/0,@(!/33&$/*1(+!0)3,*/5!$6!(01'$2&/31)!/&(!'$R!*1/'2,'2!0$!6/*,5,0/0(!/!

9$&(!3(&+$'/5!3$,'0!$6!@,(R!G)!(931/+,],'2!&(65(4,@,0)!/'-!3(&+$'/5!@$,*(Y!![E,(&'(!m!

:,'*$5'>!PDD^>!/+!*,0(-!,'!K%'*/'>!BCC_>!3=!Q\=!!"%0$(01'$2&/31)!3&$9$0(+!01,+!$33$&0%',0)!

G)!%+,'2!3(&+$'/5!'/&&/0,@(+!/+!01(!3&,9/&)!+$%&*(!$6!-/0/=!!F,'*(!O!R,55!G(!6&/9,'2!9)!

(43(&,('*(+!G)!('2/2,'2!,'!/!&(65(4,@(!@,(R!$6!9)!3(&+$'/5!+(56!["'-(&+$'>!BCCa\>!9)!

*1/55('2(!'$R!G(*$9(+!0$!*&,0,*/55)!/--&(++!1$R!O!R,55!(9G&/*(!/!+0/'*(!$6!&(65(4,@,0)!/'-!

+(56U/R/&('(++!,'!9)!3(&+$'/5!'/&&/0,@(+=!!"+!9('0,$'(-!(/&5,(&>!/-$30,'2!/!&(65(4,@(!

+0/'*(!,'!9)!&$5(+!/+!&(+(/&*1(&!/'-!787!3&/*0,0,$'(&!,'+,+0+!01/0!O!*$'0,'%$%+5)!('2/2(!,'!

*&,0,*/5!&(65(*0,$'>!R1,5(!&(3&(+('0,'2!9)!+0$&,(+!,'!/'!/%0$(01'$2&/31,*!+0)5(=!!!

O'!01(!6$55$R,'2!+(*0,$'>!O!R,55!(435$&(!9)!9(01$-$5$2,*/5!/33&$/*1!,'!2&(/0(&!-(301!

G)!1,215,210,'2!01(!V()!,-(/+!/++$*,/0(-!R,01!/%0$(01'$2&/31)=!!O'!/--,0,$'!0$!01,+>!O!R,55!

,-('0,6)!+$9(!$6!01(!5,9,0/0,$'+!/'-!(01,*/5!*$'+,-(&/0,$'+!6$&!%+,'2!/%0$(01'$2&/31)!,'!

01,+!&(+(/&*1=!!

"

"



! `Q!

"#$%"J"8`&"@&'*+213";a%&')&2[&"

" 7'1[\&/)2_"&.+/)+2*b"

! E1(!9$9('0!/!+0%-('0!*$'+,-(&+!0&/@(55,'2!/G&$/-!0$!6%56,55!3&/*0,*%9!&(J%,&(9('0+!

,'!787!G(*$9(+!01(!9$9('0!R1('!3(&+$'/5!+0$&,(+!/'-!X25$G/5!/R/&('(++Y![d(&$'>!BCPP\!

G(2,'!0$!*$55,-(>!G(*/%+(!3(&+$'/5!+0$&,(+!'(@(&!(4,+0!$%0+,-(!$6!G&$/-(&!25$G/5!*$'0(40+=!!

E1(!9(01$-$5$2,*/5!/335,*/0,$'!01/0!O!/9!G&,'2,'2!0$!9)!&(+(/&*1!*&(/0(+!/!%',J%(!

5(/&','2!+3/*(!0$!-(5@(!,'0$!01(!(01,*/5!*$935(4,0,(+!$6!$@(&+(/+!R$&V=!!N'(!$6!9)!*$'*(&'+!

,'@$5@(+!J%(+0,$','2!R1(01(&!01,+!+0)5(!$6!&(3&(+('0/0,$'!R,55!G(!0/V('!+(&,$%+5)=!!E1,+!

*$'*(&'!,+!+,0%/0(-!,'!/!*$935,*/0(-!35/*(!R1(&(!9)!3&,9/&)!/'-!+(*$'-/&)!&(+3$'+(+!

*$55,-(=!!T1('!O!+3(/V!/G$%0!9)!3&,9/&)!&(+3$'+(+>!O!/9!*$'@(),'2!01(!(9$0,$'/5>!

3+)*1$5$2,*/5>!/'-!,'0(55(*0%/5!0&,22(&+!01/0!-(@(5$3(-!6&$9!9)!(43(&,('*(!/+!/!3&/*0,*%9!

+0%-('0=!!E1(+(!0&,22(&+!R(&(!,'65%('*(-!G)!1$R!O!*1$+(!0$!*$'-%*0!9)+(56!/+!/'!

,'0(&'/0,$'/5!1(53(&>!1$R!O!R/+!/G5(!0$!/00%'(!9)+(56!0$!01(!*%50%&/5!-,+3/&,0,(+!01/0!R(&(!

3&(+('0!,'!9)!3&/*0,*%9!+(00,'2>!/'-!/5+$!1$R!O!&(+3$'-(-!0$!(01,*/5!/'-!9$&/5!-,5(99/+!

,'!01$+(!9$9('0+=!!F$9(!$6!01(+(!3&,9/&)!&(+3$'+(+!,'*5%-(!0('+,$'+!01/0!+%&6/*(-!-%(!0$!

9)!5/*V!$6!V'$R5(-2(!/G$%0!01(!*%50%&/5!3&/*0,*(+!,'!01(!q%5%!*$99%',0)!/'-!/5+$!01(!

@%5'(&/G,5,0)!/'-!%'*(&0/,'0)!01/0!O!+('+(-!,'!9)+(56!0$!3&/*0,*(!R,01!*$93(0('*(!/'-!

9$&/5,0)!,'!/!-,@(&+(!*$'0(40=!!N'!/!+%G+(J%('0!5(@(5>!9)!+(*$'-/&)!&(+3$'+(!,+!,'6$&9(-!

G)!/'$01(&!-,+0,'*0!@$,*(!,'!9)!R&,0,'2!W!01(!9$&(!'(&@$%+!@$,*(!01/0!/00(930+!0$!-(+*&,G(!

01(!/RVR/&-!/'-!-,66,*%50!3/&0+!$6!+(56U&(65(4,@(!R&,0,'2=!!E1,+!+(*$'-!5(@(5!@$,*(!/R/V('+!

9(!0$!01(!%'*(&0/,'0,(+!/'-!*1/55('2(+!$6!/%0$(01'$2&/31,*!R&,0,'2>!5(/-,'2!9(!0$!R$'-(&!

,6!01(!%'*(&0/,'0,(+!/'-!2%,50!01/0!O!6/*(-!,'!9)!3&/*0,*%9!(43(&,('*(!9/',6(+0!01(9+(5@(+!

,'!9)!/00(930!0$!R&,0(!R,01!*&,0,*/5U&(65(4,@,0)!,'!9)!&(+(/&*1=!!7/'!O!*$'@()!01(!*$''(*0,$'!



! `_!

O!1/@(!0$!9)!(43(&,('*(+!/+!/'!,'0(&'/0,$'/5!R$&V(&!R1,5(!/5+$!-,+0/'*,'2!9)+(56!('$%21!

0$!*&,0,*/55)!&(65(*0!$'!01(+(!(43(&,('*(+b!!O!6,'-!01/0!O!1/@(!9%50,35(!-,+0,'*0!@$,*(+!,'!9)!

R&,0,'2!01/0!1/@(!,'65%('*(-!R1)!O!*1$+(!01,+!9(01$-$5$2,*/5!/33&$/*1!,'!01(!6,&+0!35/*(>!
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+(56U,'U/*0,$'Y!R1,*1!i,5G(&0!/'-!F5,(3![BCCD\!&(*$2',](!/+!+(56U&(65(4,@(!3&/*0,*(=!!L)!

*1/55('2(!'$R!,+!0$!*&,0,*/55)!(435$&(!1$R!O!R,55!0/V(!$'!01(!3$+,0,$'!$6!&(65(4,@,0)!,'!9)!

R$&V!/+!/!3&/*0,0,$'(&!/+!R(55!/+!,'!9)!&$5(!/+!/!&(+(/&*1(&=!!"0!3&(+('0>!01(+(!&$5(+!

,'0(&+(*0!+,2',6,*/'05)>!/'-!O!G(5,(@(!01/0!01()!R,55!*$'0,'%(!0$!-$!+$!/+!O!%+(!X01(!3(&+$'/5Y!

/+!01(!+,0(!6$&!9)!+0%-)=!!

"%0$(01'$2&/31)!,'@$5@(+!01(!/G,5,0)!0$!G&/*V(0!(9$0,$'+!,'!$&-(&!0$!2(0!/0!R1/0!,+!

5/)(&(-!%'-(&!01(9>!$&!R1/0!01()!9/)!+,2',6)>!R1,*1!01('!G&,'2+!0$!5,6(!X1$R!01(!3(&+$'/5!

/'-!+$*,/5>!3/+0!/'-!3&(+('0>!/&(!,'0(&0R,'(-Y![M55,+>!BCC_>!/+!*,0(-!,'!S('+('Ud/&0!m!

T,55,/9+>!BCPC>!3=!_a`\=!!7$'+,-(&,'2!01,+>!/%0$(01'$2&/31)!/55$R+!9(!01(!$33$&0%',0)!0$!

9/V(!9(/','2!$6!01(!*$935(4,0,(+!-((35)!(9G(--(-!,'!01(!+$*,/5!/'-!*%50%&/5!*$'0(40!$6!

9)!3&/*0,*%9!R1,5(!/5+$!/--&(++,'2!01(!+,'*(&,0)!$6!9)!5,@(-!(43(&,('*(+!/'-!01(!



! ``!

+,2',6,*/'*(!$6!9)!&(+3$'+(+!6$&!%'-(&+0/'-,'2!01(!*$935(4,0)!$6!,'0(&'/0,$'/5!
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+,2',6,*/'0!+0&%225(!0$!2%/&-!9)!@$,*(-!(43(&,('*(+!/2/,'+0!0$$!9%*1!(43$+%&(!$6!9)+(56!/+!

X@%5'(&/G5(Y>!X%'V'$R,'2Y>!/'-!X+(56U,'-%52('0Y![<&,22!m!<5(,V(&>!BCPC\=!!E1(+(!*$'*(&'+!

*$''(*0!0$!/!3&$6(++,$'/5!+(56U,9/2(!R&/33(-!%3!,'!/!*$'65,*0!$6!*$93(0('*,(+!01/0!%&2(+!
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/'-!01(!R&,0,'2!3&$*(++!01/0!1/+!/5+$!G&$%210!$%0!9/')!%'*(&0/,'0,(+!/'-!1(+,0/'*,(+=!!!
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!LQJI$.$WJ_S$KSSM$WLPQHMG$LM$[L$ULMOPHU[HMG$SNL[HLMTb$$;SULNHMG$KL[W$OJTUHMJ[SQ$JMQ$
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UJY[^RHMG$J$YJR[$LO$[WSHR$PHOS$[L$[JVS$WLNS$JMQ$TWJRS$`H[W$L[WSRT$2$$$9%LLV$J[$NS$HM$[WHT$

,ORHUJM$TYJUSb=$$1LX$.$h^T[$UL^PQMk[b$$.[$h^T[$OSP[$`RLMGb$

! ! ! ! ! ! ! [<L^RMJP$RSOPSU[HLMX$(JRUW$E\\]\!

L)!%'-(&+0/'-,'2!$6!+3/*(!G(2,'+!R,01!2($2&/31,*/5!5$*/0,$'>!6$&!(4/935(>!01(!

31)+,*/5!&(5$*/0,$'!$6!9)!G$-)!6&$9!$'(!*$%'0&)!0$!/'$01(&=!!O'!9)!(43(&,('*(>!01(!

&(3$+,0,$','2!$6!9)!G$-)!6&$9!7/'/-/!0$!F$%01!"6&,*/!+,0%/0(+!01(!9/')!3/&0+!$6!R1$!O!/9!

,'!/!*$935(4!+3/*(!01/0!,+!6,55(-!R,01!@%5'(&/G,5,0,(+>!%'+3$V('!/++%930,$'+!/'-!3(&+$'/5!

5,9,0/0,$'+=!!



! ^D!

E1(!6$55$R,'2!*/'!01('!G(!3(&+$'/5,](-.!!T1('!O!-(*,-(-!0$!R$&V!,'0(&'/0,$'/55)>!O!

&(+3$'-(-!0$!+3/*(!R,01!01(!%'-(&+0/'-,'2!01/0!O!UJM!/'-!TWL^PQ$0/V(!%3!01(!$33$&0%',0)!

0$!(43(&,('*(!-,@(&+(!*%50%&(+!/'-!5/'-+*/3(+=!!E1,+!*&(/0(+!01(!/++%930,$'!01/0!O!1/@(!01(!

3&,@,5(2(!/'-!/G,5,0)!0$!9$@(!,'!/'-!$%0!$6!-,@(&+(!+3/*(+=!!d$R(@(&>!9)!KLQI!,+!'$0!01(!

$'5)!3/&0!$6!9(!01/0!/++%9(+!01(!/G,5,0)!0$!9$@(=!!F3/*(!/5+$!-('$0(+!01(!9$@(9('0!$6!9)!

(9$0,$'+=!!O'!9)!3&/*0,*%9!(43(&,('*(>!01(+(!(9$0,$'+!9$@(-!G/*V!/'-!6$&01!G(0R(('!9)!

-(+,&(!/'-!(4*,0(9('0!0$!G(!,'!F$%01!"6&,*/>!/'-!9)!+0/0(!$6!@%5'(&/G,5,0)!/'-!+(56U-$%G0=!!

K%&,'2!01/0!0,9(>!01(!9$@(9('0!$6!9)!(9$0,$'+!G(*/9(!-((35)!*$''(*0(-!0$!+3/*(!

G(*/%+(!01()!9$@(-!01&$%21!9(>!/&$%'-!9(>!/'-!R(&(!/5+$!*/&&,(-!1$9(!R,01!9(=!!O'!01(!

#$%&'/5!('0&)>!*HPSM[$*YJUST>!J%$0(-!/G$@(>!O!/9!-(+*&,G,'2!9)!(9$0,$'+!/'-!31)+,*/5!

&(/*0,$'+!/+!/!R1,0(!1$%+(2%(+0!,'!/!1$9(!+,0%/0(-!,'!01(!+(005(9('0=!!O'!01,+!'/&&/0,@(>!O!

/9!9$@,'2!G/*V!/'-!6$&01!G(0R(('!01(!%'*$96$&0/G5(!R/)+!01/0!9)!G$-)!9$@(-!,'!01,+!

+3/*(!*$%35(-!R,01!/'!(9$0,$'/5!%'*(&0/,'0)>!@(&+%+!9)!+('+(!$6!*%&,$+,0)!/'-!,''$*('*(!

/+!/!7/'/-,/'!@,+,0$&=!!M@('!'$R!/+!O!R$&V!01&$%21!01(!*$935(4,0,(+!$6!01,+!+0$&)>!O!+0&%225(!

0$!&(*$'*,5(!9)!-,+*$96$&0!/'-!%'*(&0/,'0)!R,01!01(!+3,&,0!$6!2('(&$+,0)!01/0!R/+!(40('-(-!

0$!9(!G)!/!6/9,5)!5,@,'2!,'!3$@(&0)>!R1,*1!,55%+0&/0(+!1$R!-((35)!('0/'25(-!3&,@,5(2(!/'-!

3$R(&!G(*$9(!,'!+3/*(+!01/0!/&(!&/*,/5,](-=!

O'!1(&!+0%-)!(435$&,'2!G$-,(+>!+3(*,/5,](-!5$*/0,$'+>!/'-!,-('0,0)!,'!,'0(&'/0,$'/5!

R$&V>!I/]/*V!*$'+,-(&+!d/&@()e+![PDDa>!/+!*,0(-!,'!I/]/*V>!BCC`\!/'/5)+,+!$6!+3/*(!01/0!

+0/0(+.!!

E&/'+6$&9/0,$'+!$6!+3/*(>!35/*(>!/'-!('@,&$'9('0!/&(!'(,01(&!'(%0&/5!'$&!,''$*('0!

R,01!&(+3(*0!0$!3&/*0,*(+!$6!-$9,'/0,$'!/'-!*$'0&$5=!!O'-((-!01()!/&(!6%'-/9('0/5!

6&/9,'2!-(*,+,$'+!W!&(35(0(!R,01!9%50,35(!3$++,G,5,0,(+!W!01/0!2$@(&'!01(!*$'-,0,$'+!



! fC!

[$60('!$33&(++,@(\!$@(&!1$R!5,@(+!*/'!G(!5,@(-=!!F%*1!,++%(+!*/''$0!G(!5(60!

%'/--&(++(-!,'!+0&%225(+!6$&!5,G(&/0,$'=![3=!f^\!!

E1(+(!,-(/+!+,0%/0(!01(!(435$&/0,$'!$6!+3/*(![/'-!35/*(\!/0!01(!@(&)!1(/&0!$6!1$R!R(!

3$+,0,$'>!*$'+0&%*0>!/'-!$&2/',](!$%&!X+(5@(+Y!,'!3&/*0,*(!G)!(931/+,],'2!01(!,'0(&+(*0,'2!

6$&*(+!G(0R(('!+$*,$U3$5,0,*/5!3$R(&!/'-!1%9/'!-,@(&+,0)=!!L$1/'&/9![/+!*,0(-!,'!I/]/*V>!

BCC`\!+0/0(+!01/0!X35/*(!/'-!5/'-+*/3(!/&(!'$0!,'(&0>!G%0!01,'2+!R1,*1!/*0,@(5)!3/&0,*,3/0(!

,'!01(!,-('0,0)!6$&9/0,$'!$6!01(!,'-,@,-%/5Y![3=!ff\=!!T1,5(!+3/*(!*/'!G(!&(5/0(-!0$!35/*(!/'-!

5/'-+*/3(>!01(,&!*$''(*0,$'!-$(+!'$0!-&/R!01(+(!01&((!*$'*(30+!,'0$!01(!+/9(!*/0(2$&)=!!!

O'!9)!#$%&'/5!&(65(*0,$'>!,`ST[R^UV>!J%$0(-!$'!3/2(!^B>!O!R&$0(.!

.$QLMk[$OSSP$YRSYJRSQ$[L$KS$WSRSX$K^[$.$JPTL$QLMk[$`JM[$[L$PSJ_Sb$$.[kT$PHVS$.$WJ_S$KSSM$

J`ST[R^UV$KI$[WS$NIT[SRHST$LO$[WHT$PJMQb$$$

E1,+!(5(9('0/5!+0/0(9('0!*/30%&(+!9)!6/+*,'/0,$'!R,01!-,+0/'0!+3/*(+!/'-!9)!-(+,&(!0$!

,'0(&@('(=!!d(&$'![BCC^\!/--&(++(+!01(!'$0,$'!$6!01(!*/&',@/5(+J%(!&(3&(+('0/0,$'!$6!

XE1,&-!T$&5-Y!*$%'0&,(+![,'!9)!*/+(>!F$%01!"6&,*/\!/+!/!31)+,*/5!+3/*(!01/0!Z$&01(&'(&+!

,'(+*/3/G5)!&(2/&-!/+!(4$0,*>!+$9(01,'2!$6!/!+3(*0/*5(>!X/'-!/+!/!]$'(!$6!-(2('(&/*)!

,'1/G,0(-!G)!N01(&+!R1$+(!n-,66(&('*(e!*%50%&/55)!/'-!+3/0,/55)!9/V(+!01(9!-,+0/'0!6&$9!

n%+eY[3=!`f\=!!T,01!&(+3(*0!0$!9)!(43(&,('*(>!01(+(!,-(/+!/&(!*$935,*/0(-!G)!01(!6/*0!01/0!O!

R/+!&(0%&','2!0$!/'!X/59$+0Y!6/9,5,/&!+3/*(l!R1(&(!9)!6$&9(&!3(&*(30,$'+!$6!F$%01!"6&,*/!

[01(!*1,5-1$$-!,9/2(+!O!1(5-!$'0$\!G(*/9(!-,+0,'*0,@(5)!-,66(&('0!6&$9!/'-!(@('!/0!$--+!

R,01!01(!+(00,'2!O!R/+!'$R!,'@$5@(-!,'=!!E1,+!,-(/!,+!/5+$!/--&(++(-!,'!9)!&(65(*0,$'>!*HPSM[$

*YJUSTX!R1('!O!R&$0(.!

.$OSSP$NI$KLQI$[SMTSX$JT$.$[WHMV$JKL^[$NI$`WH[S$TVHM$HM$[WHT$TYJUS$2$WL`$^M^T^JP$.$PLLV$

HM$[WHT$YJR[$LO$*L^[W$,ORHUJb$$.$T[R^GGPS$KSUJ^TS$.$^TSQ$[L$KSPHS_S$[WJ[$.$WJQ$RSNJHMSQ$



! fP!

ULMMSU[SQ$[L$[WHT$PJMQX$JMQ$TLNSWL`$`WSM$.$RS[^RMSQX$.$`L^PQ$KS$JKPS$[L$TSSV$L^[$

OJNHPHJRH[I$JMQ$RSTLP^[HLMb$$.[$`JT$MJq_S$[L$JTT^NS$[WJ[$.$`L^PQ$OH[$KJUV$HM[L$[WHT$YJR[$

LO$[WS$`LRPQ$KSUJ^TS$YSRWJYT$.$`JT$ML[$J$9GLLQ$OH[=$[L$KSGHM$`H[Wb$

!!!
O'!G$01!&(65(*0,$'+!*,0(-!/G$@(>!O!/9!G/005,'2!R,01!9%50,35(!3/&0+!$6!,-('0,0)!01/0!/&(!

*$'+0/'05)!G(,'2!3&$-%*(-!W!)(0!/5R/)+!,'!/!+0/0(!$6!1(+,0/0,$'!/'-!%'*(&0/,'0)=!!E1,+!,+!

R1(&(!01(!&(/5,0,(+!$6!9)!+0/0%+!/+!G$01!,'+,-(&!/'-!$%0+,-(&!G(2,'!0$!-,++$5@(=!!L)!

*1,5-1$$-!,9/2,','2+!$6!F$%01!"6&,*/!01/0!O!1/-!G(('!1$5-,'2!$'0$!/55!$6!01(+(!)(/&+!1/@(!

'$R!G(*$9(!3,(*(+!$6!/!6/&!9$&(!*$935(4!3%]]5(>!5(/@,'2!9(!0$!R$'-(&!R1(&(!O!6,0!,'=!

d(&$'![BCC^\!*&,0,J%(+!01(!,-('0,0)!$6!01(!XZ$&01(&'(&Y!G)!/--&(++,'2!01(!

,935,*/0,$'!$6!01(!XR1,0(!+%G#(*0Y!/+!1$5-,'2!/!*$935(4!XHM[SRMJPHdSQ!/**(30/'*(!$6!R1,0(!

3&,@,5(2(!,'!/!-(@(5$39('0!*$'0(40Y![3=!PC_\=!!I(6(&&,'2!0$!9)!3(&+$'/5!&(65(*0,$'+>!01(!

,9/2(!$6!9)+(56!/+!01(!R1,0(!*/&(!R$&V(&!,+!0,(-!%3!,'!9%50,35(!3$+,0,$'+!$6!G(,'2!X01(!

$%0+,-(&Y>!X01(!(5,0(!R1,0(!R$9/'Y>!X01(!3&,@,5(2(-!1$%+(2%(+0Y>!X01(!(43(&0!1(53(&Y>!X01(!

G('(@$5('0!@$5%'0((&Y>!X01(!,'@(+0,2/0$&Y>!X01(!-,/+3$&,*!F$%01!"6&,*/'Y![0&/@(55,'2!/'-!

5,@,'2!/9$'2!-,66(&('0!M%&$3(/'!*$%'0&,(+\=!!E1(+(!3$+,0,$'+!/&(!-(6,'(-!G)!01(!+3/*(!O!

R/+!R$&V,'2!,'>!/'-!G)!9)!0/V('U6$&U2&/'0(-!/++%930,$'+!/G$%0!-(@(5$39('0!R$&V=!!O!*/'!

$R'!/'-!'/9(!01(+(!&(/*0,$'+!/'-!&(+3$'+(+!6&$9!9)!5$*/0,$'!/+!/!3&,@,5(2(-!-,/+3$&,*>!

R1,5(!/5+$!(4/9,','2!1$R!9)!+$9(0,9(+!X,''$*('0Y>!+$9(0,9(+!X,2'$&/'0Y!/++%930,$'+!

1/@(!G&$%210!9(!0$!01,+!35/*(!$6!*&,0,*/5!/'/5)+,+!/G$%0!9)!%'+3$V('!(43(&,('*(+!,'!

,'0(&'/0,$'/5!R$&V=!!8(0>!/+!&(@(/5,'2!/+!,0!9/)!+((9!0$!-,+('0/'25(!01(+(!9%50,35(!

3$+,0,$'+!,'!9)!R&,0,'2>!O!-$%G0!01(+(!3$+,0,$'+!R,55!(@(&!G(!*$935(0(5)!&(*$'*,5(->!/'-!

3(&1/3+!01()!-$!'$0!'((-!0$!G(=!!I/01(&!01/'!/00(930,'2!0$!&(*$'*,5(!01(+(!3$+,0,$'+>!,0!

9,210!G(!9$&(!@/5%/G5(!0$!%'&/@(5!01(!*$'0&/-,*0$&)!/'-!9%50,35(!3/&0+!$6!9)!X+(56Y!,'!



! fB!

$&-(&!0$!9$&(!*5$+(5)!(4/9,'(!01(!R/)+!01/0!G$-,(+!/'-!,-('0,0,(+!0&/'+6$&9!/'-!(@$5@(!

-(3('-,'2!$'!*$'0(40=!

!

-+22&[/)2_"7+^)&*W"91[&W"12^"#%1[&"

" 6"%`+/+_'1%`b"

.$JN$PLLVHMG$J[$J$YWL[LGRJYW$[JVSM$J$OS`$`SSVT$HM[L$NI$YPJUSNSM[$J[$[WS$TUWLLP$HM$

*L^[W$,ORHUJb$$.M$[WHT$YHU[^RSX$.$PLLV$MSR_L^T$IS[$LY[HNHT[HUX$PHVS$JM$ScYPLRSR$SJGSR$[L$

ScYSRHSMUS$JPP$[WJ[$,ORHUJ$WJT$[L$LOOSR$K^[$ML[$VML`HMG$WL`b$$.M$[WS$ORJNSX$.$JN$

T[JMQHMG$`H[W$[WS$GRJQS$D$[SJUWSRb$$(I$JRN$HT$QRJYSQ$L_SR$WSR$TWL^PQSRT$2$SNKRJUHMG$

WSR$JT$HO$`S$JRS$JPRSJQI$ORHSMQTb$$!WHT$YWL[L$QHTYPJIT$NI$YWITHUJP$YRSTSMUS$J[$[WS$

TUWLLPX$JMQ$[WS$OLRNHMG$LO$NI$RSPJ[HLMTWHYT$`H[W$[WS$T[JOOX$`WHUW$UJ^TST$NS$[L$[WHMV$

JKL^[$[WS$OHRT[$[HNS$.$YWLMSQ$WLNSb$$

" @'&*&2/V^1,"'&c3&[/)+2b$

" )WLMHMG$WLNS$

!WS$YWLMS$UJPP$WLNS$OSSPT$JT$QHT[JM[$JT$NI$KLQI$QLST$HM$[WHT$MS`$YPJUSb$$!WS$_LHUS$HM$

-JMJQJ$HT$THN^P[JMSL^TPI$OJNHPHJR$JMQ$T[RJMGSX$JMQ$JPP$J[$LMUSX$.$JN$URIHMGb$$.$JN$
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.$WJQ$J$_SRI$^MHa^S$ScYSRHSMUS$RHGW[$JO[SR$.$T^KNH[[SQ$NI$TSULMQ$PSJRMHMG$hL^RMJPb$$

!WHT$ScYSRHSMUS$PSO[$NS$OSSPHMG$_SRI$G^HP[I$JMQ$JMcHL^T$JKL^[$NI$YRS_HL^T$[WL^GW[Tb$$

,MI`JIX$.$`RL[S$QL`M$NI$ULMUSRMTb$$.$QLMp[$[WHMV$.$WJ_S$S_SR$QLMS$[WHT$KSOLRS$`H[W$JMI$

L[WSR$JTTHGMNSM[$K^[$JO[SR$IL^$RSJQ$NI$PSJRMHMG$hL^RMJPX$`L^PQ$IL^$NHMQ$PLLVHMG$

L_SR$[WS$Sc[SMTHLM$[L$NI$LRHGHMJP$YJYSR5$

.$WJ_S$J[[JUWSQ$J$YJGS$[L$[WHT$S+NJHPb$

@HMQST[$&SGJRQTX$%JRJb$

$$ $ $ $ $ $ $ i%SJRMHMG$hL^RMJPX$(JRUW$E\\]j$
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.$PSJRMSQ$TL$N^UW$WJ_HMG$ScYSRHSMUSQ$[WSHR$`LRPQ$HM$GRSJ[SR$QSY[WX$JMQ$ML`$.$WJ_S$

KSG^M$[L$[WHMV$JKL^[$[WS$PSJRMHMG$hL^RMJP$[WJ[$.$WJQ$h^T[$WJMQSQ$HMb$$!WHT$ScYSRHSMUS$

[J^GW[$NS$WL`$JT$J$YRLOSTTHLMJP$.$`HPP$^MQL^K[SQPI$NJVS$JTT^NY[HLMT$RSGJRQPSTT$LO$
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-$(+!'$0!'(*(++/&,5)!%'+(005(!,0+!$3(&/0,$'=!!;$&!01,+!,+!/!*$'*(30!01/0!1/+!01(!
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/'$01(&!5/)(&!0$!9)!/'/5)+,+!G)!(4/9,','2!1$R!(3,+0(9$5$2,(+!$6!,2'$&/'*(![F0()'>!BCPB\!
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;J[[PHMG$HGMLRJMUS$

.$RSNSNKSR$[WS$OHRT[$[HNS$TLNSLMS$HM$-JMJQJ$WJQ$JTVSQ$NS$JKL^[$[WS$,YJR[WSHQ$JMQ$.$

RSTYLMQSQ$KI$TJIHMGl$9,YJR[WSHQX$`WJ[$HT$[WJ[5=$$.$WJQ$MS_SR$KSSM$[LPQb$$1L$LMS$S_SR$

[JPVSQ$JKL^[$H[b$$,MQ$[WSM$RS[^RMHMG$9WLNS=$[L$[WHT$OLRSHGM$PJMQ$[L$O^POHPP$YRJU[HU^N$

RSa^HRSNSM[T$JMQ$`H[MSTTHMG$[WS$ULM[HM^HMG$T[R^GGPST$LO$)LT[+,YJR[WSHQ$*L^[W$,ORHUJ$

[WJ[$JRS$TL$YRLOL^MQX$TL$_HTHKPS$JMQ$[RL^KPHMGX$`SPPAH[$QHT[^RKSQ$NS$JMQ$NJQS$NS$OSSP$

G^HP[I$OLR$ML[$VML`HMG$JMQ$ML[$S_SM$J[[SNY[HMG$[L$^MQSRT[JMQ$`WJ[$`JT$GLHMG$LM$HM$

[WSTS$_^PMSRJKPS$YJR[T$LO$[WS$`LRPQb$$,MQ$`WSM$[WJ[$L_SR`WSPNHMG$OSSPHMG$LO$

HGMLRJMUS$WH[T$NSX$H[$NJVST$H[$QHOOHU^P[$[L$NJVS$TSMTS$LO$`WSRS$NI$HM[SM[HLMT$JMQ$
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3$5,0,*/5!6$&*(+b!!L$&($@(&>!R1(&(!-$(+!/!R1,0(>!9,--5(U*5/++!+0%-('0!+%*1!/+!9)+(56!6,0!,'0$!

01,+!+(00,'2b!!!

"+!O!1/@(!3$,'0(-!$%0!,'!01(!5,0(&/0%&(!&(@,(R>!-(+3,0(!01(!*1/55('2(!0$!6,'-!/'-!

/**(++!5,0(&/0%&(!$'!787!,'0(&'/0,$'/5!3&/*0,*%9!35/*(9('0+>!01(!*$&(!@/5%(+!/'-!

3&$6(++,$'/5!+0/'-/&-+!01/0!/&(!(931/+,](-!,'!$01(&!-,+*,35,'(+!,'!01(!1%9/'!+(&@,*(+!6,(5-!

+3(/V!,'!R/)+!01/0!/&(!&(9/&V/G5)!+,9,5/&!0$!01(!3&$6(++,$'/5!2$/5+!$6!787!3&/*0,*(=!!N'(!

(4/935(!$6!01,+!,+!&(65(4,@,0)!,'!3&/*0,*(>!R1,*1!2$(+!G()$'-!&(*$2',],'2!+$*,/5!5$*/0,$'!

0$R/&-+!J%(+0,$','2!/'-!*$'+,-(&,'2!1$R!3(&+$'/5!@/5%(+!/'-!G(5,(6+!,'65%('*(!01(!R/)+!

01/0!R(!*$9(!0$!V'$R>!/*0!%3$'>!/'-!+%+0/,'!3&/*0,*(!R,01,'!01(!3&$6(++,$'/5!6,(5-=!!O!1/@(!

,-('0,6,(-!+(@(&/5!&(*$99('-/0,$'+!6&$9!01(!+$*,/5!R$&V!5,0(&/0%&(!01/0!+3(/V!0$!+$9(!$6!

01(!*1/55('2(+!01/0!1/@(!*$9(!%3!6$&!9(!,'!9)!3&/*0,*%9!(43(&,('*(!/G&$/->!,'*5%-,'2!6$&!

(4/935(>!,++%(+!&(5/0(-!0$!0,9(!+3('0!,'!-,66(&('0!*$%'0&,(+>!01(!X+3/*(Y!R,01,'!$&!G(0R(('!

-,66(&('0!*%50%&/5!+(00,'2+>!01(!9$0,@/0,$'+!01/0!3&$930!/!3(&+$'/5!-(+,&(!0$!1(53!,'!

X'((-)Y>!X@%5'(&/G5(Y!3/&0+!$6!01(!R$&5->!/'-!/5+$!01(!+,2',6,*/'*(+!$6!01(+(!,++%(+!,'!

&(5/0,$'!0$!3&$6(++,$'/5!,-('0,0)!-(@(5$39('0!/'-!$'(+!%'-(&+0/'-,'2!/G$%0!01(!0('+,$'+!

0,(-!%3!,'!01(+(!9/00(&+=!!O'!01(!6$55$R,'2!&(65(*0,@(!#$%&'/5>!O!-&/R!$'!01(+(!,++%(+!/+!O!

R&,0(!/G$%0!01(!/+3(*0+!$6!9)!X+(56Y!01/0!/&(!+0,55!-((35)!R$@('!,'0$!9)!(4,+0,'2!

,'0(&3&(0/0,$'+!/G$%0!3&/*0,*%9!(43(&,('*(+!W!01(!&(0&$+3(*0,@(!+(56=!!E1,+!&(65(*0,$'!R/+!

R&,00('!,'!/'!/00(930!0$!*$'0('-!R,01!+$9(!$6!9)!*%&&('0!6((5,'2+!/G$%0!3&$6(++,$'/5!

X2%,50Y!/'-!X%'*(&0/,'0)Y!01/0!+0,55!+,0+!R,01!9(!+(@(&/5!)(/&+!/60(&!9)!,'0(&'/0,$'/5!

3&/*0,*%9!35/*(9('0=!

"
"



! PCB!

@+*/V@'1[/)[$."9&c3&[/)+2"
!
! ,$GJdS$HM`JRQ!!
!

!L$[WHT$QJIX$.$QLMk[$VML`$HO$H[$`JT$[WS$RHGW[$[WHMG$[L$QLb$$;^[$NJIKS$.$`L^PQ$WJ_S$OSP[$

[WS$TJNS$`JI$WJQ$.$T[JISQ$HM$-JMJQJ$[L$ULNYPS[S$NI$YRJU[HU^N$YPJUSNSM[b$$"L`$WJ_S$

[WS$ULNYPScH[HST$LO$NI$HM[SRMJ[HLMJP$ScYSRHSMUS$KRL^GW[$NS$[L$[WHT$YLHM[$HM$NI$`LRV$

JT$JM$JTYHRHMG$-4-$YRJU[H[HLMSR5$$0^R[WSRNLRSX$WL`$UJM$.$T[JI$ULMMSU[SQ$[L$NI$

ScYSRHSMUS$HM$*L^[W$,ORHUJ$`H[WL^[$OSSPHMG$QSOSJ[SQ$KI$G^HP[$LR$QL^K[5$$.$JTV$[WHT$

KSUJ^TS$.$QHQMk[$`JM[$NI$HM_LP_SNSM[$`H[W$[WS$TUWLLP$[L$KS$THNYPI$U^[$LOO$LMUS$.$

RS[^RMSQ$[L$-JMJQJb$$;^[$.$T^YYLTS$[WJ[$HT$`WJ[$TLNS[HNST$WJYYSMTb$$3S$GL$HMX$PSJRMX$

RSOPSU[X$YRJU[HUSX$GH_S$KJUV$HM$TLNS$`JIX$JMQ$[WSM$`S$PSJ_S$`H[WL^[$YRLNHTS$[WJ[$`S$

`HPP$S_SR$RS[^RM$[L$[WJ[$LRGJMHdJ[HLMb$$.$[WHMV$JKL^[$[WS$a^L[S$KI$#YYRSUW[$iE\\ZjX$

9!WS$T[RJMGSR$NL_ST$LM$JMQ$[WS$WSJR[OSP[$YRLNHTST$JRS$OLRGL[[SM=$iYb$Er]jX$`WHUW$[WSM$

ULNYSPT$NS$[L$[^RM$NI$GJdS$HM`JRQb!!3SRS$NI$YRLNHTST$K^HP[$`H[W$GLLQ$HM[SM[HLMT5$$

"JQ$.$URSJ[SQ$ScYSU[J[HLMT$[L$T[JI$ULMMSU[SQ$[L$[WS$TUWLLP$KSUJ^TS$LO$NI$L`M$NLRJP$

QHPSNNJT5$$)SRWJYT$[WS$Y^RYLTS$LO$OHSPQ`LRV$HM$JMI$ULM[Sc[$HT$[L$RSJUW$L^[$[L$T[^QSM[T$

PHVS$NS$2$[L$GS[$NS$[WHMVHMG$JKL^[$WL`$S[WHUJP$HTT^ST$JRS$ULMT[JM[PI$UHRUPHMG$JRL^MQ$

NS$HM$NI$YRJU[HUS$JMQ$URLTT+U^P[^RJP$SMUL^M[SRTb$$.[$HT$J$NSTTI$hL^RMSIX$`WHUW$KLPQPI$

HGMH[ST$PJRGSR$HM[SRTSU[HLMJP$HTT^ST$LO$UPJTTX$GSMQSRX$RJUSX$JMQ$YL`SR$[WJ[$.$i[WS$-4-$

T[^QSM[j$JN$QSSYPI$SM[JMGPSQ$HMb$$.[$HT$J$NSTTI$YRLUSTT$2$JMQ$HM$H[X$.$WJ_S$PSJRMSQ$[L$

OLU^T$LM$YRLOSTTHLMJP$TSPO+HNJGSX$ULNYS[SMUSX$TVHPPTX$JMQ$NHMQO^PMSTTb$$;^[$J[$[WS$TJNS$

[HNSX$.$WJ_S$PSJRMSQ$[WJ[$ULM[Sc[$JMQ$SNL[HLMJP$ULMOPHU[$UJM$JPTL$R^Y[^RS$[WS$Y^RT^H[$

[L$KS$ULMTUHSM[HL^TX$S[WHUJPX$JPLMG$`H[W$NJMI$L[WSR$YRLOSTTHLMJP$a^JPH[HST$[WJ[$

T^YYLTSQPI$QSOHMS$[WS$9YRLOSTTHLMJP$TSPO=b$$.$ML`$TSS$[WJ[$[WS$9NSTTHMSTT=$KSUJNS$J$YJR[$



! PCQ!

LO$NI$ScYSRHSMUS$S_SM$KSOLRS$.$JRRH_SQ$J[$NI$YRJU[HU^N$TH[S$HM$*L^[W$,ORHUJb$$.[$`JT$

JPTL$`JH[HMG$OLR$NS$`WSM$.$GL[$WLNS$2$J$OLRN$LO$U^P[^RS$TWLUV$i.$T^YYLTSjX$JT$.$

J[[SNY[SQ$[L$NL_S$KJUV$HM[L$NI$93ST[SRM=$`JIT$LO$PH_HMGb$$,MQ$NJIKS$H[kT$h^T[$NSb$$

(JIKS$.$QLMk[$WJ_S$[WS$S[WHUJP$UJYJUH[I$[L$NL_S$HM$JMQ$L^[$LO$QHOOSRSM[$TYJUST$`H[WL^[$

OSSPHMG$ULNYPS[SPI$ULMOHQSM[$HM$NI$NL[H_J[HLMT$OLR$[RJ_SPPHMG$JKRLJQb$$'M$[WS$L[WSR$

WJMQX$.$QL$ML[$[WHMV$.$JN$[WS$OHRT[$T[^QSM[$[L$ULNS$WLNS$ORLN$J$9!WHRQ$3LRPQ=$UL^M[RI$

JMQ$`LMQSR$JKL^[$[WS$HNYPHUJ[HLMT$LO$NI$JU[HLMTX$[WS$WLMST[I$LO$NI$h^QGNSM[TX$JMQ$

[WS$JKHPH[I$[L$NJVS$S[WHUJP$QSUHTHLMT$KJTSQ$LM$NI$VML`PSQGS$JT$J$91LR[WSRMSR=b$$$

i<L^RMJP$RSOPSU[HLMX$<JM^JRI$E\Dej$
!

E1&$%21!01,+!&(+(/&*1!3&$*(++>!O!1/@(!G(('!%+,'2!01(!0(&9!X+(56Y!0$!&(3&(+('0!+$9(!

@,+,G5(!/'-!@(&)!*$935(4!,-(/+!/G$%0!01(!(01,*/5!,++%(+!01/0!1/@(!(9(&2(-!6&$9!9)!

,'0(&'/0,$'/5!3&/*0,*%9!(43(&,('*(!,'!BCCD=!!M@('!'$R>!/+!O!6$&9%5/0(!01,+!6,'/5!*1/30(&!$6!

9)!01(+,+>!01(!*$935,*/0(-!'/0%&(!$6!9)!#$%&'()!3(&+,+0+>!/'-!01(!(9$0,$'/5,0)!&(9/,'+=!!O!

,9/2,'(!01/0!/+!01(!&(/-(&>!+$9(!6(/0%&(+!$6!9)!+(56!1/@(!0%&'(-!$%0!0$!G(!6/&!9$&(!@,+,G5(!

,'!9)!R&,0,'2>!R1,5(!$01(&!3/&0+!1/@(!3$++,G5)!&(9/,'(-!*$'*(/5(-!/'-!%'(435$&(-=!!O!/9!

'$0!+%&(!R1(01(&!01,+!,+!*/%+(-!G)!9)!*/3/*,0)!0$!3&,@,5(2(!$'(!3/&0!$6!9)!+(56!$@(&!

/'$01(&![d$+V,'+>!BCCQ\!$&!R1(01(&!01,+!,+!$'(!$6!01(!3&(+%9(-!+1$&0*$9,'2+!$6!

/%0$(01'$2&/31,*!R&,0,'2>!R1,*1!,+!01/0>!X01(&(!/&(!5,9,0+!0$!+(56UV'$R5(-2(Y![T,5+$'!m!

K%''>!BCC_>!/+!*,0(-!,'!L*O5@(('>!BCCf>!3=!`\!+,'*(!/!9/#$&!(931/+,+!,+!35/*(-!$'!01(!

(3,+0(9$5$2,*/5!3$+,0,$'!$6!+(56!/+!01(!3/&0,*,3/'0>!X01(!V'$R(&Y!JMQ!/+!01(!&(+(/&*1(&>!X01(!

R$%5-UG(UV'$R(&Y![L*O5@(('>!BCCf\=!!E1/0!G(,'2!+/,->!01(!-%/5!3$+,0,$'+!01/0!O!1/@(!

(935$)(-!1$5-!9(!/**$%'0/G5(!/'-!/66$&-!9(!01(!3&,@,5(2(!/+!/!&(+(/&*1(&!0$!,'@(+0,2/0(!



! PC_!

01(!9%50,35(!-,9('+,$'+!$6!+(56>!R1,5(!+,9%50/'($%+5)!/*V'$R5(-2,'2!01/0!01(+(!/+3(*0+!$6!

+(56!/&(!*$'+0/'05)!$@(&5/33,'2>!(@$5@,'2>!/'-!'(@(&!&(9/,','2!+0/0,*![d$+V,'+>!BCCQ\=!

O'!01,+!3&$*(++>!O!1/@(!/5+$!+*&%0,',](-!9)!/G,5,0)!0$!,-('0,6)>!,'0(&&$2/0(>!/'-!/00('-!

0$!01(!9(/','26%5!R/)+!,'!R1,*1!01(!*$935(4!+(56!*/'![/'-!+1$%5-\!G(!*&,0,*/55)!(4/9,'(-!

,'!01(!*$'0(40!$6!,'0(&'/0,$'/5!3&/*0,*%9!R$&V=!!d$+V,'+![BCCQ\!R&,0(+>!XG(5,(6+>!@/5%(+!/'-!

/++%930,$'+!/G$%0!1$R!01(!R$&5-!n+1$%5-!G(e!/&(!'$0!-(@(5$3(-!,'!/!5,'(/&!R/)=!!E1(!

-(@(5$39('0!$6!3(&+3(*0,@(+!,+!*$935(4>!,'*5%-,'2!9%50,35(!+$%&*(+!$6!,'65%('*(![3((&+>!

6/9,5)>!9(-,/\Y![3=!QBB\=!!T1('!O!&(65(*0!G/*V!$'!9)!$R'!(43(&,('*(+>!/5$'2!R,01!01(!,-(/+!

/'-!G(5,(6+!01/0!O!1/@(!3&$-%*(-!G(*/%+(!$6!01(+(!(43(&,('*(+>!O!/2&((!R,01!d$+V,'+=!!E1(&(!

JRS!9%50,35(!,'65%('*(+!01/0!*$935,*/0(!9)!3(&+$'/5!/++%930,$'+!/G$%0!3&,@,5(2(>!+$*,/5!

#%+0,*(>!/'-!1%9/'!&,210+l!G(*/%+(!$6!01,+>!,0!G(*$9(+!/!*1/55('2(!0$!,'0(&3&(0!/'-!-(+*&,G(!

/!R(55U(+0/G5,+1(-!+(0!$6!&(*$99('-/0,$'+!6$&!+0%-('0+!R1$!9,210!G(!*$'+,-(&,'2!5(/&','2!

/*&$++!*%50%&(+!,'!XL/#$&,0)!T$&5-Y!*$99%',0,(+!+,9,5/&!0$!9)!35/*(9('0!,'!F$%01!"6&,*/=!!

d$+V,'+e![BCCQ\!(931/+,+!/G$%0!X5,'(/&,0)Y!W!1$R!01(!-(@(5$39('0!$6!3(&+3(*0,@(+!-$(+!

'$0!6$55$R!/!+0&/,210!'/&&$R!3/01!W!1,215,210+!/'!,93$&0/'0!,-(/!01/0!'$0!$'(!+0$&)!/G$%0!

/'!,'-,@,-%/5!3&/*0,*%9!(43(&,('*(!*/'!G(!3&,@,5(2(-!$@(&!/'$01(&!G(*/%+(!01(+(!+0$&,(+!

/&(!/5R/)+!+1,60,'2!/'-!0&/'+6$&9,'2=!!T1/0!-$(+!01,+!9(/'!6$&!787!+0%-('0+!,'0(&(+0(-!,'!

%'-(&0/V,'2!,'0(&'/0,$'/5!3&/*0,*%9!35/*(9('0+b!!d$R!*/'!+0%-('0+!3&(3/&(!6$&!01(!

*$935,*/0(-!/+3(*0+!$6!,'0(&'/0,$'/5!R$&V!01/0!9,210!*$'6&$'0!01(,&!+('+(!$6!3&$6(++,$'/5!

*$93(0('*(!,'!-,@(&+(!*$'0(40+!+1/3(-!G)!5/&2(&!+$*,/5!3&$*(++(+b!!;%&01(&9$&(>!0&/*,'2!

G/*V!0$!9)!&(+(/&*1!J%(+0,$'!,'!71/30(&!N'(.!!d$R!*/'!787!3&$6(++,$'/5!-(@(5$39('0!/'-!

(-%*/0,$'!3&(3/&(!+0%-('0+!6$&!('*$%'0(&+!R,01!-,@(&+(!$01(&+>!+$*,/5!,'(J%,0,(+>!/'-!

%'6/9,5,/&>!*&$++U*%50%&/5!*$'0(40+b!!



! PC`!

X9&Y-+2*)^&'1/)+2*"c+'"B2/&'21/)+213"@31[&.&2/*!

" O'!71/30(&!N'(>!O!-&/R!6&$9!M33&(*10![BCC_\!R1$!0/&2(0+!+$9(!$6!01(!%'+3$V('!

/++%930,$'+!/G$%0!R$&V!$&!+0%-)!35/*(9('0+!/G&$/-!,'!X25$G/5!F$%01Y!*$%'0&,(+=!!O'!1,+!

R$&V>!1(!/--&(++(+!01(!+(&,$%+!*$'+(J%('*(+!$6!%'(4/9,'(-!2$$-!,'0('0,$'+!/'-!1,21!

,-(/5+!01/0!*/'!3$0('0,/55)!9,+5(/-!$&!(@('!+$5,-,6)!Z$&01(&'!+0%-('0+e!(4,+0,'2!

3&(*$'*(30,$'+!/G$%0!X(4$0,*!+0(&($0)3(+Y!,'!01(!F$%01!/'-!01(!'(*(++,0)!0$!$66(&!1(53!

G/+(-!$'!/!M%&$UT(+0(&'!3&$3('+,0)!0$!,'0(&@('(=!!M33&(*10e+![BCC_\!,-(/+!1/@(!+0/)(-!

R,01!9(!-%&,'2!01,+!&(+(/&*1!3&$*(++>!,'+3,&,'2!9(!0$!6%&01(&!(435$&(!,'!9)!$R'!

(43(&,('*(!01(!-,66(&('0!/+3(*0+!(9G(--(-!,'!Z$&01UF$%01!&(5/0,$'+!R,01,'!01(!*$'0(40!$6!

,'0(&'/0,$'/5!3&/*0,*%9!R$&V=!!</+(-!$'!9)!3(&+$'/5!(43(&,('*(+!/'-!,'0(&3&(0/0,$'+!,'!

71/30(&!;$%&>!/'-!01(!5,0(&/0%&(!$'!,'0(&'/0,$'/5!-(@(5$39('0!R$&V>!O!1/@(!,-('0,6,(-!6,@(!

0$3,*+!01/0!O!1$3(!R,55!*$'0&,G%0(!0$!6%0%&(!V'$R5(-2(!/'-!3&(3/&/0,$'!6$&!+0%-('0+!,'!01(!

F*1$$5!$6!71,5-!/'-!8$%01!7/&(!R1$!/&(!*$'+,-(&,'2!,'0(&'/0,$'/5!3&/*0,*%9!R$&V!,'!

L/#$&,0)!T$&5-!*$'0(40+=!

8+%)[*"/+"[+2*)^&'"%')+'"/+"^&%1'/$'&b"

• L$0,@/0,$'cO'0('0,$'!,'!&(5/0,$'!0$!+0%-('0+e!-(+,&(=!

• H&(3/&/0,$'!W!:('201!$6!+0/)!,'!1$+0,'2!*$%'0&)=!

• ?'-(&+0/'-,'2!1,+0$&,*/5!/'-!+$*,$U3$5,0,*/5c*%50%&/5!*$'0(40+=!

• F(56U/R/&('(++!/'-!%'+3$V('!/++%930,$'+!/G$%0!3&/*0,*(!/*&$++!*%50%&(+=!!

• T1/0!'$Rb!!E1(!,93$&0/'*(!$6!6$55$RU%3!/'-!-(G&,(6,'2=!!!

!

E1(!5,0(&/0%&(!&(@,(R!,'!71/30(&!ER$!$66(&+!/'!(4/9,'/0,$'!$'!01(!*$935(4,0,(+!$6!

,'0(&'/0,$'/5!-(@(5$39('0!R$&V!G)!,-('0,6),'2!V()!,-(/+!01/0!/--&(++!+0%-('0!9$0,@/0,$'+>!



! PCa!

(01,*/5!,++%(+!&(5/0(-!0$!-(@(5$39('0!R$&V>!/+!R(55!/+!XZ$&01(&'Y!3&(*$'*(30,$'+!/G$%0!

*&$++U*%50%&/5!('2/2(9('0+!,'!L/#$&,0)!T$&5-!*$'0(40+=!!M9G(--(-!,'!01(+(!,-(/+!5,(!

-((3(&>!9$&(!3&$6$%'-!9/00(&+!*$''(*0(-!0$!-,9('+,$'+!$6!3$R(&>!+$*,$U3$5,0,*/5!

1,+0$&,(+>!/'-!3&$*(++(+!$6!*$5$',]/0,$'!01/0!O!G(5,(@(!'((-!0$!G(!5$$V(-!/0!9$&(!

(40('+,@(5)!R,01!&(2/&-+!0$!,'0(&'/0,$'/5!R$&V!,'!787!2,@('!01(!3/%*,0)!$6!5,0(&/0%&(!R,01,'!

01,+!+3(*,6,*!6,(5-=!!!

"G$@(>!O!1/@(!1,215,210(-!6,@(!0$3,*+!01/0!*,&*%5/0(!/&$%'-!,++%(+!01/0!/&(!-,+*%++(-!

,'!9%*1!$6!01(!5,0(&/0%&(!$'!,'0(&'/0,$'/5!R$&V!,'!XF$%01(&'!*$%'0&,(+Y=!!E1(+(!,++%(+!1/@(!

/5+$!G(('!3(&+$'/5,](-!,'!9)!(43(&,('*(!/+!/!3&/*0,*%9!+0%-('0=!!E$!+$9(!(40('0>!01(!

&(*$99('-/0,$'+!01/0!O!*1$$+(!0$!1,215,210!,'!01,+!+(*0,$'!(43$+(!6&/29('0+!$6!9)!

,'0(&'/5,](-!(9$0,$'+!01/0!/&(!-((35)!('0/'25(-!,'!9)!,'0(&'/0,$'/5!(43(&,('*(!,'!BCCD=!!

E1,+!,+!/!@%5'(&/G5(!35/*(!R1(&(!O!*%&&('05)!3$+,0,$'!01(!9%50,35(!3/&0+!$6!9)!+(56>!01%+!

('/G5,'2!9(!0$!&(65(4,@(5)!/--&(++!+$9(!$6!01(!&(5(@/'0!,++%(+!01/0!9/)!3&$9$0(!9$&(!

*&,0,*/5!01$%210!&(5/0(-!0$!01(!*1$,*(+!O!$&!/')$'(!(5+(!9/V(+!/G$%0!R1(&(!0$!3&/*0,*(>!01(!

/++%930,$'+!01()!9/)!*/&&)!R,01!01(9>!/+!R(55!/+!01(!-,+*$96$&0!01/0!9/)!*$9(!%3!/2/,'+0!

01(,&!*1$,*(+!0$!X9/V(!/!-,66(&('*(Y!,'!*$%'0&,(+!01/0!9/)!'$0!1/@(!+$%210!1(53!,'!01(!6,&+0!

35/*(=!!E1(!6,@(!0$3,*+!'$0(-!/G$@(!*/''$0!G(!'(/05)!+(3/&/0(-!6&$9!$'(!/'$01(&>!G%0!&/01(&!

+1$%5-!G(!%'-(&+0$$-!/+!/!R(G!$6!,'0(&+(*0,'2!,-(/+!W!,'(40&,*/G5)!5,'V(-!0$!-,9('+,$'+!$6!

3$R(&>!1,+0$&)>!*5/++>!3&,@,5(2(>!2('-(&>!/'-!&/*(=!

"

B.%3)[1/)+2*"c+'"@'1[/)[&")2"-`)3^"12^"C+$/`"-1'&"

@+*/V%'1[/)[$."'&c3&[/)+2b"

0RSS$[L$`JMQSRb!



! PC^!

'RHGHMJPPIX$.$QHQ$ML[$[WHMV$JKL^[$[RJ_SPPHMG$KJUV$9WLNS=$[L$*L^[W$,ORHUJb$$.$VMS`$.$WJQ$

JP`JIT$`JM[SQ$[LX$K^[$[WJ[$QHQ$ML[$T[LY$NS$ORLN$HNJGHMHMG$NITSPO$HM$L[WSR$YJR[T$LO$[WS$

`LRPQ$[WJ[$`SRS$Sa^JPPI$JT$9ScL[HU=b$$.$RSNSNKSR$TYSJVHMG$`H[W$OJU^P[I$NSNKSRT$J[$[WS$

TUWLLP$2$QSTURHKHMG$NI$ScUH[SNSM[X$ScYSU[J[HLMTX$JMQ$OSJRT$LMUS$.$WJQ$OHMJPPI$QSUHQSQ$

`WSRS$[L$GLb$$.[$JPP$TSSNSQ$TL$SRRJ[HUX$JMQ$YSRWJYT$H[$`JT$HM$[WS$QSUHTHLM+NJVHMG$JMQ$[WS$

YPJMMHMG$[WJ[$.$KSUJNS$NHTQHRSU[SQb$$)SRWJYT$.$TWL^PQ$WJ_S$QHTU^TTSQ$HM$GRSJ[SR$QSY[W$

NI$NL[H_J[HLMT$JMQ$HM[SM[HLMT$OLR$[RJ_SPPHMG$JKRLJQX$LR$HM_ST[HGJ[SQ$NI$U^RRSM[$

VML`PSQGS$JKL^[$[WS$U^RRSM[$TLUHL+YLPH[HUJP$T[J[S$LO$*L^[W$,ORHUJ$JMQ$[WS$

RS_SRKSRJ[HLMT$LO$ULPLMHJP$LUU^YJ[HLMb$$(JIKS$[WSM$.$`L^PQ$WJ_S$KSSM$NLRS$YRSYJRSQX$

NLRS$`HPPHMG$[L$JUUSY[$[WS$ULNYPScH[HST$LO$YRJU[HUS$JURLTT$U^P[^RST$HM$(JhLRH[I$3LRPQ$

ULM[Sc[T$2$NJIKS$[WSM$.$`L^PQ$WJ_S$QSUHQSQ$[WJ[$OL^R$NLM[WT$HT$ML[$PLMG$SML^GWb$$

$ $ $ $ $ $ $ $ $ $ i<L^RMJP$&SOPSU[HLMX$0SKR^JRI$E\Dej$

&'()*(+,'$#'(!+'(+,',$-%./!

" O0!,+!+%22(+0(-!p01/0!1%9/'!G(,'2+!1/@(!/'!,''/0(!9$&/5!+('+(>!/!J%/5,0)!0(&9(-!

tG('(@$5('*(t>!R1,*1!5(/-+!01(9!0$!&(/*1!$%0!0$!$01(&+p![F9,01>!BCCa>!3=!^\=!!O!0&%+0!,'!01,+!

,-(/!/'-!G(5,(@(!01/0!NI!-(+,&(!0$!$66(&!*/&(!*$9(+!6&$9!/!35/*(!$6!+,'*(&,0)!/'-!

*$93/++,$'!6$&!$01(&+=!!O!/5+$!G(5,(@(>!('0/'25(-!,'!01,+!*$9(+!/!&(+3$'+,G,5,0)!0$!*&,0,*/55)!

*$'+,-(&!1$R!$&!R1)!R(!*1$+(!0$!1(53!$01(&+!G/+(-!$'!$%&!3(&+$'/5!/++%930,$'+>!@/5%(+>!

(43(*0/0,$'+>!/'-!1,+0$&,*/5!G/*V2&$%'-=!

O!+%22(+0!01/0!01(!3&/*0,*%9!(43(&,('*(!+1$%5-!G(2,'!5$'2!G(6$&(!+0%-('0+!*1$$+(!0$!

*&$++!G$&-(&+!W!5$'2!G(6$&(!X01(!/&&,@/5Y!,'0$!'(R!/'-!X(4$0,*Y!+3/*(+=!!"+!*,0(-!,'!9)!

5,0(&/0%&(!&(@,(R>!T(1G,![BCCD\!/00(930+!0$!%'-(&+0/'-!R1/0!9$0,@/0(+!+0%-('0+!0$!

%'-(&0/V(!,'0(&'/0,$'/5!3&/*0,*%9!35/*(9('0+!,'!-,@(&+(!*$'0(40+!W!'/&&$R,'2!-$R'!



! PCf!

+3(*,6,*!&(/+$'+!R1)!+0%-('0+!9,210!0&/@(5!/G&$/-=!!;$&!,'+0/'*(>!X9/V,'2!/!-,66(&('*(Y>!

/'-!X2,@,'2!+$9(01,'2!G/*VY!/&(!0R$!*$99$'!3%&3$+(+!-(6,'(-!G)!+0%-('0+!,'!1(&!

/'/5)+,+=!!T(1G,!/&2%(+!01/0!+0%-('0+!+1$%5-!3/&0,*,3/0(!,'!/!3&(U-(3/&0%&(!3&$2&/9!/+!/!

R/)!0$!*&,0,*/55)!&(65(*0!$'!01(!&(/+$'+!,'+3,&,'2!01(,&!*1$,*(!0$!3&/*0,*(!$@(&+(/+!,'!

L/#$&,0)!T$&5-!*$'0(40+=!!"+!T(1G,!(931/+,](+>!/!3&(U-(3/&0%&(!3&$2&/9!9,210!

('*$%&/2(!+0%-('0+!0$!*&,0,*/55)!&(65(*0!X$'!1$R!01()!/&(!3$+,0,$'(-!,'!&(5/0,$'!0$!01(!

*$99%',0)!R1(&(!01()!R,55!G(!3&/*0,*,'2>!/'-!R1/0!01,+!*$'*&(0(5)!9(/'+!6$&!1$R!01(,&!

3$0('0,/5!*$'0&,G%0,$'+!/'-!,'@$5@(9('0!R,55!G(!6/*,5,0/0(-!$&!1,'-(&(-Y![3=!`a\=!!"!3&(U

-(3/&0%&(!3&$2&/9!9,210!/5+$!+%33$&0!+0%-('0+!0$!*$'+,-(&!01(!/66(*0+!$6!0,9(!+3('0!,'!/!

1$+0,'2!*$%'0&)>!R1,*1!9/)!R(55!3&$-%*(!/--,0,$'/5!*$'+,-(&/0,$'+!&(5/0(-!0$!01(!

*$'+0&%*0,$'!$6!3&/*0,*%9!$G#(*0,@(+>!3(&+$'/5!/2('-/+>!/'-!*%50%&/5!/00%'(9('0!,'!-,@(&+(!

*$'0(40+=!!E1/0!G(,'2!+/,->!(@(&)!+0%-('0!1/+!/!-,+0,'*0!&(/+$'!6$&!*1$$+,'2!0$!0&/@(5!0$!

-,66(&('0!3/&0+!$6!01(!R$&5-!0$!(43/'-!01(,&!V'$R5(-2(>!0$!2/,'!9$&(!*&$++U*%50%&/5!

(43(&,('*(>!/'-!$66(&!*/&(!W!R1,*1!,'!0%&'!-(6,'(+!@/&,$%+!&(/+$'+!0$!$66(&!3&(U-(3/&0%&(!

3&$2&/9+!0$!3&/*0,*%9!+0%-('0+=!!;$&!9/')!+0%-('0+![9)+(56!,'*5%-(-\>!$%&!/00(930!0$!

$66(&!*/&(!,'!-,66(&('0!3/&0+!$6!01(!R$&5-!9,210!G(!5/&2(5)!G/+(-!$'!/50&%,+0,*!&(/+$'+!W!0$!

G('(6,0!01(!5,@(+!$6!$01(&+!/'-!X2,@(!G/*VY!,'!+$9(!&(2/&-=!!O'!01,+!5,210>!O!J%(+0,$'!1$R!

+0%-('0+!/'-!6/*%50)!9(9G(&+!9,210!3&$2&(++,@(5)!,'0(&&$2/0(!01(!'$0,$'!$6!/50&%,+9!2,@('!

01/0!+0%-('0+!X2/,'Y!/!2&(/0!-(/5!6&$9!01(,&!3&/*0,*%9!35/*(9('0!G)!*1$$+,'2!0$!,'@(+0!

0,9(!/'-!9$'()!,'!(4*1/'2(!6$&!/!%',@(&+,0)!*&(-,0!/'-!/'!/*J%,+,0,$'!$6!9$&(!3&/*0,*/5!

(43(&,('*(=!!E,(++('![BCCf>!/+!*,0(-!,'!d(&$'>!BCPP\!&(2/&-+!01,+!/+!/!X*$'+%9(&,+0Y!

/33&$/*1!W!/!$'(UR/)!-,&(*0,$'!01/0!G('(6,0+!+0%-('0+!&/01(&!01/'!01(!1$+0!*$99%',0)=!!"+!



! PCD!

O!J%(+0,$'(-!(/&5,(&.!!7$%5-!+1$&0U0(&9!35/*(9('0+!6((-!,'0$!01,+!$'(U-,&(*0,$'/5!R/)!$6!

5(/&','2!/*&$++!*%50%&(+![M33&(*10>!BCC_l!d(&$'>!BCPP\b!!

O!R$%5-!/&2%(!01/0!9$&(!-,+*%++,$'![3&,$&!0$!-(3/&0%&(\!$'!3(&+$'/5!9$0,@/0,$'+>!

*%50%&/5!3&(3/&/0,$'!/+!R(55!/+!/'!,'*&(/+(-!%'-(&+0/'-,'2!/G$%0!+$*,$U3$5,0,*/5!/66/,&+!,'!

-,@(&+(!*$'0(40+!*$%5-!3&$6$%'-5)!+(&@(!+0%-('0+!,'!01(,&!%'-(&+0/'-,'2!$6!+$*,/55)!

-$9,'/'0!/++%930,$'+!01/0!,93/*0!Z$&01UF$%01!&(5/0,$'+>!01%+!*&(/0,'2!9$&(!(01,*/5!

3&/*0,*(+!0$!(9(&2(![;$$V>!BCPC\=!!!

"!3&(U-(3/&0%&(!3&$2&/9!'((-!'$0!G(!/!X*&$++U(4/9,'/0,$'Y!$6!R1$!TWL^PQ!0&/@(5!

/G&$/->!$&!R1$!9,210!'$0!G($RSJQI!0$!-$!+$=!!I/01(&>!O!+%22(+0!01/0!01,+!3&(3/&/0$&)!

3&$2&/9!G(!/!&(65(*0,@(!3&$*(++!G)!R1,*1!+0%-('0+!(/&'(+05)!*$'+,-(&!01(,&!3&$6(++,$'/5!

#%-29('0+!/'-!(01,*/5!-(*,+,$'U9/V,'2!G)!(4/9,','2!1$R!01(+(!,++%(+!9,210!G(!

,935,*/0(-!G)!,'0(&+(*0,'2!6$&*(+!/++$*,/0(-!R,01!3$R(&>!-,@(&+,0)>!+$*,/5!,'(J%/5,0)>!/'-!

(*$'$9,*!-,+3/&,0)![0$!'/9(!/!6(R\=!!O'!01,+!5,210>!+0%-('0+!R$%5-!1/@(!01(!$33$&0%',0)!0$!

%'&/@(5!01(!*$935(4,0,(+!$6!(01,*/5!3&/*0,*(!R$@('!,'0$!*&$++U*%50%&/5!('*$%'0(&+!G)!

(435$&,'2!01(!*$935,*/0(-!'/0%&(!/'-!9(++,'(++!$6!,'0(&'/0,$'/5!3&/*0,*%9!R$&V=!!E1,+!,'!

0%&'>!9,210!6/*,5,0/0(!01(!-(@(5$39('0!$6!3&$6(++,$'/5!+(56U/R/&('(++!,'!+0%-('0+>!

,'*&(/+,'2!0&%+0!,'!01(,&!*/3/*,0)!0$!9$@(!,'0$!35/*(+!$6!+0&/'2('(++!R,01!9,'-6%5'(++>!

1%9,5,0)>!/'-!&(+3(*0=!!O'!/--,0,$'!0$!01(+(!,-(/+!01/0!/--&(++!3&(U-(3/&0%&(!9/00(&+>!1$R!

9,210!+0%-('0+!9/V(!+('+(!$6!01(+(!(43(&,('*(+!/60(&!01(!6/*0b!!d$R!,93$&0/'0!,+!01(!

-(G&,(6,'2!3&$*(++b!!!

&%0$)+',1$-1#2!13%0#'(/$

O!*$'+,-(&!9)!,'0(&'/0,$'/5!3&/*0,*%9!35/*(9('0!0$!G(!01(!9$+0!,'0('+(!3/&0!$6!9)!

(-%*/0,$'/5!(43(&,('*(!,'!01(!787!3&$2&/9>!/'-!G(5,(@(!01,+!,+!/00&,G%0/G5(!0$!01(!6/*0!01/0!O!



! PPC!

+0,55!1$5-!$'!0$!01(!(9$0,$'/5,0)!$6!9)!(43(&,('*(+!W!01(!%'*(&0/,'0,(+!/'-!5/*V!$6!6,'/5,0)!

01/0!+0,55!+,0+!R,01!9(!/+!O!R&,0(!01(+(!R$&-+=!!O'!9)!(43(&,('*(>!O!'(@(&!6%55)!/00/,'(-!

*5$+%&(!$'*(!O!&(0%&'(-!0$!7/'/-/=!!"'-!3(&1/3+!01/0!,+!'$0!/'!(435,*,0!$G#(*0,@(!,'!

+3(*,/5,](-!3&/*0,*%9!35/*(9('0+=!!H(&1/3+!*5$+%&(!,+!3/&0!$6!01(!#$%&'()!W!+$9(01,'2!R(!

&(*$'*,5(!R,01!R1('!01(!0,9(!,+!&,210=!!7$%5-!,0!G(!01/0!X9)!*5$+%&(Y!,+!,'!01(!3&$-%*0,$'!$6!

01,+!&(+(/&*1b!!O'!/!+('+(>!O!6((5!1$'$&(-!0$!1/@(!01(!$33$&0%',0)!0$!&((4/9,'(!9)!+0$&)!,'!

01,+!5,210!W!0$!%+(!9)!R$&-+!,'!/'!/00(930!0$!$66(&!'(R!,'+,210+!/G$%0!&(65(4,@(!3&/*0,*(!,'!

01(!*$'0(40!$6!,'0(&'/0,$'/5!R$&V=!!O!*/'!$'5)!1$3(!01/0!9)!+0$&)!,'!01,+!01(+,+!G(!

,'0(&3&(0(-!/+!/'!$66(&,'2!$6!X/'0,U$33&(++,@(!3&/*0,*(Y!W!/!*&,0,*/5!(435$&/0,$'!$6!&(01,'V,'2!

/'-!&(-(6,','2!01(!3&$6$%'-!1$'(+0,(+!(9G(--(-!,'!,'0(&'/0,$'/5!R$&V=!!7$'+,-(&,'2!01,+>!O!

/9!/++(&0,'2!01/0!/+!25$G/5!1(53(&+>!R(!9%+0!*&,0,*/55)!*$'+,-(&!1$R!3&$6$%'-!01(!M%&$U

T(+0(&'!$%05$$V!,+!$'!*$%'0&,(+!,'!01(!L/#$&,0)!T$&5->!/'-!R$&V!+,'*(&(5)!0$R/&-+!

*&(/0,'2!/!+3/*(!X,'!G(0R(('Y!-(+,&(!/'-!/*0,$'!0$!&(65(*0!$'!01(!6%'-/9('0/5+!$6!3&/*0,*%9!

R$&V!,'!-,@(&+(!+3/*(+=!!E1,+!,'UG(0R(('!+3/*(!9,210!,'@$5@(!/!@/&,(0)!$6!*&,0,*/5!,++%(+!$&!

*$'+,-(&/0,$'+!6$&!787!+0%-('0+!/5,V(=!!H&(U-(3/&0%&(!3&(3/&/0,$'!3&$2&/9+!9/)!'$0!

&(*$2',](!$&!X*/30%&(Y!01(!*$935(4,0,(+!$6!3&/*0,*(!/*&$++!*%50%&(+!,'!01(,&!('0,&(0)l!

1$R(@(&>!O!R$%5-!/&2%(!01/0!01&$%21!3&$*(++(+!$6!*&,0,*/5!+(56U&(65(*0,$'>!/'-!

%'-(&+0/'-,'2!1$R!-((35)!('0/'25(-!9$0,@/0,$'!/'-!-(+,&(!G(*$9(+!,'!01(!-(@(5$39('0!

$6!01(!3&$6(++,$'/5!X+(56Y>!01(!3&$6(++,$'/5!'/0%&(!$6!787!/'-!$01(&!/55,(-!1(53,'2!

3&$6(++,$'!1/@(!01(!*/3/*,0)!0$!G(*$9(!9$&(!01/'!/!X+'/3+1$0Y!(43(&,('*(!,'!*&$++U

*%50%&/5!('2/2(9('0+=!!

!

!



! PPP!

9&c&'&2[&*"

"**(++!"55,/'*(=![BCC^\=!!I/*,/5,]/0,$'!/'-!1(/501!,'(J%/5,0,(+.!!;$*%+!$'!*1,5-&('=!

I(0&,(@(-!6&$9!1003.cc/**(++/55,/'*(=*/c+,0(+c/**(++/55,/'*(c6,5(+c-$*%9('0+!

!!!cI/*,/5,]/0,$'/'-d(/501O'(J%/5,0,(+=3-6=!!

"19(->!F=![BCC^\=!"!31('$9('$5$2)!$6!R1,0('(++=!0SNHMHT[$!WSLRIX$f[B\>!P_DUPaf=!

"5+G%&)>!<=![BCPC\=!7$'+,-(&,'2!*$U*$'+0&%*0(-!,-('0,0,(+!$6!3&$6(++,$'!/'-!3&$6(++,$'/5.!

O-('0,6),'2!/!+,0(!6$&!&(U('@,+,$','2!*1,5-!/'-!)$%01!*/&(=!!&SPJ[HLMJP$-WHPQ$JMQ$4L^[W$

-JRS$)RJU[HUSX$Ee[B\>!B^UQf=!!!

"'-(&+$'>!:=![BCCa\=!!"'/5)0,*!/%0$(01'$2&/31)=!!<L^RMJP$LO$-LM[SNYLRJRI$#[WMLGRJYWIX$

ef[_\>!Q^QUQD`=!

"'01,/+>!;=![BCPQ\=!O'0(&+(*0,$'/5!R1/0b!F$*,/5!-,@,+,$'+>!,'0(&+(*0,$'/5,0)!/'-!5(@(5+!$6!

/'/5)+,+=!#[WMHUH[HST>!De[P\>!QUPD=!

</9G(&2>!L=![BCPP\=!T1$!/9!Ob!Z/&&/0,$'!/'-!,0+!*$'0&,G%0,$'!0$!+(56!/'-!,-('0,0)=!!
!

!WSLRI$n$)TIUWLPLGI>!ED[P\>!QUB_=!
!
</&5$R>!7=![BCC^\=!O'!01(!01,&-!+3/*(.!"!*/+(!+0%-)!$6!7/'/-,/'!+0%-('0+!,'!/!+$*,/5!R$&V!

3&/*0,*%9!,'!O'-,/=!.M[SRMJ[HLMJP$*LUHJP$3LRV$f\[B\>!B_QUB`_=!

<,+1$3>!"=![BCCB\=!;SULNHMG$JM$JPPIl$;RSJVHMG$[WS$UIUPS$LO$LYYRSTTHLM$HM$YSLYPS=!Z(R!8$&V>!

Z8.!q(-!<$$V+=!

<&,22>!L=>!m!<5(,V(&>!I=![BCPC\=!"%0$(01'$2&/31,*!,'0(&'/0,$'/5!&(5/0,$'+.!M435$&,'2!01(!+(56!

/+!/!+$%&*(!$6!V'$R5(-2(=!!&S_HS`$LO$.M[SRMJ[HLMJP$*[^QHSTX$er[Q\>!^^DU^Df=!

<%&9/'>!M=![BCCQ\=!;&$9!-,66(&('*(!0$!,'0(&+(*0,$'/5,0).!71/55('2(+!/'-!&(+$%&*(+=!!

#^RLYSJM$<L^RMJP$LO$)TIUWL[WSRJYI$n$-L^MTSPPHMGX$rD[_\>!BDQUQCf=!



! PPB!

<%0]>!K=>!m!<(+,$>!g=![BCC_\=!E1(!@/5%(!$6!/%0$(01'$2&/31)!6$&!6,(5-!&(+(/&*1!,'!

0&/'+*%50%&/5!+(00,'2+=!!WS$)RLOSTTHLMJP$8SLGRJYWSRX$fr[Q\>!Q`CUQaC=!

7/''>!7=!Z=>!m!K(L(%5('/(&(>!M=!S=![BCPB\=!7&,0,*/5!*$U*$'+0&%*0(-!/%0$(01'$2&/31)=!-RH[HUJP$

*[^QHST$2$-RH[HUJP$(S[WLQLPLGHSTX$DE[B\>!P_aUP`f=!

71&,+0('+('>!"=!K=>!m!S('+('>!F=!o=![BCPB\=!K$,'2!,'0(&+(*0,$'/5!/'/5)+,+.!L(01$-$5$2,*/5!

,935,*/0,$'+!6$&!J%/5,0/0,@(!&(+(/&*1=!1'&,+1LRQHU$<L^RMJP$LO$0SNHMHT[$JMQ$8SMQSR$

&STSJRUWX$E\[B\>!PCDUPB`=!

7&%93>! "=! [BCPC\=! 71$&($2&/31)! $6! /! 1$9(*$9,'2.! "! '/&&/0,@(! (435$&/0,$'! $6! *&$++U

*%50%&/5! (43(&,('*(! ,'! 01,&-! 35/*(c+3/*(=! <L^RMJP$ LO$ -^RRHU^P^N$ !WSLRHdHMGX$ Er[B\>!

^fUfD=!

K/15G(&2>!i=>!m!L$++>!H=![BCC`\!3WJ[$S[WHUT5$#[WHUT$JMQ$YLPH[HUT$HM$SJRPI$UWHPQWLLQ$SQ^UJ[HLMb$

:$'-$'.!I$%05(-2(;/&9(&=!

K/%31,'((>! M=! [BCPC\=! E1(! (01,*+! $6! /%0$(01'$2&/31)=! &S_HS`$ LO$ .M[SRMJ[HLMJP$ *[^QHSTX$

er[Q\>!^DDUfPf=!

K/@('3$&0>! E=I=d=! [PDf^\=! *L^[W$ ,ORHUJl$ ,$ (LQSRM$ "HT[LRI! [01,&-! (-,0,$'\=! </+,'2+0$V(.!

L/*9,55/'=!

K,!E$9/++$>!:=![BCPB\=! !#MGJGHMG$`H[W$SJRPI$UWHPQWLLQ$SQ^UJ[LRTk$SMUL^M[SRT$`H[W$RJUSl$JM$

ScYPLRJ[HLM$ LO$ [WS$ QHTU^RTH_SX$ NJ[SRHJP$ JMQ$ JOOSU[H_S$ QHNSMTHLMT$ LO$ `WH[SMSTT$ JMQ$

YRLUSTTST$ LO$ RJUHJPHdJ[HLMb$ $ ?'3%G5,+1(-! 9/+0(&e+! 01(+,+>! ?',@(&+,0)! $6! A,*0$&,/>!

<&,0,+1!7$5%9G,/>!7/'/-/=!!

!

!



! PPQ!

-(!;,''()>!F=>!K(/'>!L=>!:$,+(55(>!M=>!m!F/&/*('$>!S=![BCPP\=!"55!*1,5-&('!/&(!(J%/5>!G%0!+$9(!

/&(!9$&(!(J%/5!01/'!$01(&+.!L,'$&,0,]/0,$'>!+0&%*0%&/5!,'(J%,0,(+>!/'-!+$*,/5!#%+0,*(!

3&/4,+! ,'! &(+,-('0,/5! */&(=! .M[SRMJ[HLMJP$ <L^RMJP$LO$-WHPQX$4L^[W$JMQ$0JNHPI$*[^QHSTX$

e[_\>!QaPUQf_=!

-(! ;&(,0/+>! M=>! m! H/0$'>! S=! [BCCD\=! [K(\! 6/*,'2! 01(! +(56! 3$+0U+0&%*0%&/5! -,+&%30,$'+! $6! 01(!

/%0$(01'$2&/31,*!0(40=!6^JPH[J[H_S$.Ma^HRIX$Df[Q\>!_fQU_Df=!

K%'*/'>! L=! [BCC_\=! "%0$(01'$2&/31).! *&,0,*/5! /33&(*,/0,$'! $6! /'! (9(&2,'2! /&0=!

.M[SRMJ[HLMJP$<L^RMJP$LO$6^JPH[J[H_S$(S[WLQTX$e[_\>!PUP_=!

KR)(&>!L=>!m!H(0(&+>!7=![BCC_\=!E1(!G('(6,0+!$6!+0%-)!/G&$/-=!!RJMTH[HLMT$,KRLJQX$eg[`\>!`aU

`f=!

M55,+>!7=>!m!<$*1'(&>!"=![BCCC\=!"%0$(01'$2&/31)>!3(&+$'/5!'/&&/0,@(>!&(65(4,@,0).!I(+(/&*1(&!

/+!+%G#(*0=!"JMQKLLV$LO$a^JPH[J[H_S$RSTSJRUWl$^QQU^af=!

M55,+>!7=![BCC_\=!!WS$S[WMLGRJYWHU$.l$,$NS[WLQLPLGHUJP$ML_SP$JKL^[$J^[LS[WMLGRJYWIb$T/5'%0!

7&((V>!7".!"50/L,&/!H&(++=!

M33&(*10>! L=! [BCC_\=!T$&Vc+0%-)! /G&$/-! *$%&+(+! ,'! ,'0(&'/0,$'/5! -(@(5$39('0! +0%-,(+.!

F$9(!(01,*/5! /'-!3(-/2$2,*/5! ,++%(+=!-JMJQHJM$<L^RMJP$LO$7S_SPLYNSM[$*[^QHSTX$EfX$

^CDU^Bf=!

#[WHUT$ LO$ HM[SRMJ[HLMJP$ SMGJGSNSM[$ JMQ$ TSR_HUS$ PSJRMHMG$ YRLhSU[X$ !WSb$ [BCPC\=! I(0&,(@(-!

Z$@(9G(&! BC>! BCPP>! 6&$9! ?',@(&+,0)! $6! <&,0,+1! 7$5%9G,/! R(G+,0(>!

1003.ccG5$2+=%G*=*/c(01,*+$6,+5c=!

;$$V>!S=![BCPC\=!<()$'-!&(65(*0,@(!3&/*0,*(.!I(R$&V,'2!01(!X*&,0,*/5Y!,'!*&,0,*/5!&(65(*0,$'=!O'!

d>! !<&/-5()=>!Z>! ;&$+0=>! F>!g,59,'+0(&=>!m!L>!q%V/+! [M-+=\>!;SILMQ$RSOPSU[H_S$YRJU[HUSl$

1S`$JYYRLJUWST$[L$YRLOSTTHLMJP$PHOSPLMG$PSJRMHMG$[33=!Q^U`P\=!:$'-$'.!I$%05(-2(=!



! PP_!

;&((9/'>! F=>! M'25(+>! K=>! m! "50(V&%+(>! L=! [BCC_\=! ;$%'-/0,$'+! 6$&! (01,*/5! +0/'-/&-+! /'-!

*$-(+.!E1(!&$5(!$6!9$&/5!31,5$+$31)!/'-!01($&)!,'!(01,*+=!-L^MTSPHMG$JMQ$>JP^STX$Zs>!

PaQUP^Q=!

;%&5$'2>! L=>! m! T,210>! S=! [BCPP\=! H&$9$0,'2! X*&,0,*/5! /R/&('(++Y! /'-! *&,0,J%,'2! X*%50%&/5!

*$93(0('*(Y.! E$R/&-+! -,+&%30,'2! &(*(,@(-! 3&$6(++,$'/5! V'$R5(-2(+=! ,^T[RJPHJM$

*LUHJP$3LRVX$rZ[P\>!QfU`_=!

i,--,'2+>! L=>! A$--(>! I=>! m! 75(@(5/'->! H=! [BCC_\=! M4/9,','2! +0%-('0U6,(5-! ,'+0&%*0$&!

3&$G5(9+! ,'! 3&/*0,*%9.! <()$'-! +0%-('0! +/0,+6/*0,$'! 9(/+%&(+=! !WS$ -PHMHUJP$

*^YSR_HTLRX$EE[B\>!PDPUBP_=!

i,5G(&0>!"=>!m!F5,(3>!8=![BCCD\=!I(65(4,@,0)!,'!01(!3&/*0,*(!$6!+$*,/5!/*0,$'.!;&$9!+(56!0$!,'0(&U

&(5/0,$'/5!&(65(4,@,0)=!*L^[W$,ORHUJM$<L^RMJP$LO$)TIUWLPLGIX$e][_\>!_afU_^D=!

d/&&,+>! i=! [BCPP\=! O'R/&->! $%0R/&->! $'R/&-! /%0$(01'$2&/31)! $6! /! -,++(&0/0,$'! ,'!

[J%/5,0/0,@(\!0&/'+,0,$'/5!+3/*(=!6^JPH[J[H_S$.Ma^HRIX$Dg[f\=!^B`U^QP=!

d(&$'>! <=! [BCC_\=! i('-(&! /'-! (4*(30,$'/5,0)! ,'! '$&01U+$%01! ,'0(&@('0,$'+.! I(65(*0,'2! $'!

&(5/0,$'+=!<L^RMJP$LO$8SMQSR$*[^QHSTX$De[B\>!PP^UPB^=!

d(&$'>! <=! [BCC`\=! F(56U&(65(*0,$'! ,'! *&,0,*/5! +$*,/5! R$&V! 3&/*0,*(.! F%G#(*0,@,0)! /'-! 01(!

3$++,G,5,0,(+!$6!&(+,+0/'*(=!&SOPSU[H_S$)RJU[HUSX$r[Q\>!Q_PUQ`P=!

d(&$'>! <=! [BCCa\=! 7&,0,*/55)! *$'+,-(&,'2! ,'0(&'/0,$'/5! +$*,/5!R$&V! 3&/*0,*/=!-RH[HUJP$*LUHJP$

3LRVX$r[B\=!

d(&$'>! <=! [BCC^\=!7STHRS$ OLR$ QS_SPLYNSM[l$3WH[SMSTTX$ GSMQSRX$ JMQ$ [WS$ WSPYHMG$ HNYSRJ[H_Sb$

T/0(&5$$>!NZ.!T,56&(-!:/%&,(&!?',@(&+,0)!H&(++=!

d(&$'>! <=! [BCPP\=! 71/55('2,'2! ,'-,66(&('*(! 0$! (40&(9(! 3$@(&0).! 7$'+,-(&,'2! +$%01(&'!

3(&+3(*0,@(+!$'!25$G/5!*,0,]('+1,3!/'-!*1/'2(=!#[WHUT$JMQ$#ULMLNHUTX$s[P\>!PPCUPPD=!



! PP`!

d,&/'/'-/',>! A=! [BCPP\=! 7/'/-,/'! ,-('0,0).! O935,*/0,$'+! 6$&! ,'0(&'/0,$'/5! +$*,/5!R$&V! G)!

7/'/-,/'+=!-RH[HUJP$*LUHJP$3LRVX$DE[P\>!f^UPCC=!

d$50>!Z=![BCCQ\=!I(3&(+('0/0,$'>! 5(2,0,9/0,$'>!/'-!/%0$(01'$2&/31).!"'!/%0$(01'$2&/31,*!

R&,0,'2!+0$&)=!.M[SRMJ[HLMJP$<L^RMJP$LO$6^JPH[J[H_S$(S[WLQTX$E[P\>!"&0,*5(!B=!I(0&,(@(-!

L/)>!BCPP!6&$9!1003.ccRRR=%/5G(&0/=*/cu,,J9cG/*V,++%(+cBvPc1095c1$50=1095=!!

d$$V>! K=! [BCPP\=! I(0&,(@,'2! <,V$.! /! G5/*V! *$'+*,$%+'(++! *&,0,J%(! $6! R1,0('(++=! ,ORHUJM$

.QSM[H[HSTX$][P\>!PDUQB=!

d$+V,'+>!L=! [BCCQ\=!T1/0! %',0(+! %+! /'-!R1/0! -,@,-(+! %+b!"!9%50,*%50%&/5! /2('-/!R,01,'!

*1,5-!/'-!)$%01!*/&(=!-WHPQ$JMQ$4L^[W$-JRS$0LR^NX$eE[a\>!QPDUQQ`=!!

O6(>! S=! [BCCP\=! -LNN^MH[I$ QS_SPLYNSM[l$ -LNN^MH[I+KJTSQ$ JP[SRMJ[H_ST$ HM$ JM$ JGS$ LO$

GPLKJPHdJ[HLMb$;&('*1+!;$&(+0>!Z=F=T.!H(/&+$'!"%+0&/5,/=!

S('+('Ud/&0>! F=>! m!T,55,/9+>!K=! [BCPC\=! <5('-,'2! @$,*(+.! "%0$(01'$2&/31)! /+! /! @(1,*5(! ,'!

+$*,/5!R$&V=!<L^RMJP$LO$!SJUWHMG$HM$*LUHJP$3LRVX$e\[_\>!_`CU_a^=!

S$'(+>! F=! I=! [BCCD\=! 7$'+0&%*0,'2! ,-('0,0,(+! /0! 01(! ,'0(&+(*0,$'+.! "'! /%0$(01'$2&/31,*!

(435$&/0,$'! $6! 9%50,35(! -,9('+,$'+! $6! ,-('0,0)=! <L^RMJP$ LO$ -LPPSGS$ *[^QSM[$

7S_SPLYNSM[X$f\[Q\>!Bf^UQC_=!

S$'(+>!F=>!g,9>!8=>!m!FV('-/55>!g=! [BCPB\=! [I(U\!;&/9,'2!/%01('0,*,0).!7$'+,-(&,'2!9%50,35(!

+$*,/5!,-('0,0,(+!%+,'2!/%0$(01'$2&/31,*!/'-!,'0(&+(*0,$'/5!/33&$/*1(+=!!WS$<L^RMJP$

LO$"HGWSR$#Q^UJ[HLMX$se[`\>!aDfU^BP=!

g,&G)>!F=>!i&(/@(+>!:=>!m!I(,->!7=![BCCa\=!#cYSRHSMUS$RSTSJRUW$TLUHJP$UWJMGSl$(S[WLQT$KSILMQ$

[WS$NJHMT[RSJNX$B'-!(-,0,$'=!E$&$'0$>!NZ.!i/&/9$'-!H&(++=!

g,@(5>! H=! [BCCB\=!/YRLL[HMG$RJUHTNl$"L`$`WH[S$YSLYPS$UJM$`LRV$ OLR$RJUHJP$ h^T[HUSb! i/G&,$5/!

O+5/'->!<7.!Z(R!F$*,(0)!H%G5,+1(&+=!



! PPa!

g$'-&/0>!L=!M=![PDDD\=!T1$!,+!01(!X+(56Y!,'!+(56U/R/&(.!H&$6(++,$'/5!+(56U/R/&('(++!6&$9!/!

*&,0,*/5!01($&)!3(&+3(*0,@(=!*LUHJP$*SR_HUS$&S_HS`X$ge[_\>!_`PU_^^=!

g$01/&,>! ?=! [BCCa\=! "'! /2('-/! 6$&! 01,'V,'2! /G$%0! X&/*(Y! ,'! -(@(5$39('0=! )RLGRSTT$ HM$

7S_SPLYNSM[$*[^QHSTX$r[P\>!DUBQ=!

:/&+('>!i=>!m!"55('>!d=![BCCa\=!7$'+*,('0,]/0,$'!W!E1(!(43(&,('*(!$6!7/'/-,/'!+$*,/5!R$&V!

+0%-('0+!,'!L(4,*$=!.M[SRMJ[HLMJP$*LUHJP$3LRVX$Z][_\>!`C^U`Pf=!

:(@,'(UI/+V)>!7=![BCCC\=!;&/9,'2!R1,0('(++.!T$&V,'2!01&$%21!01(!0('+,$'+!,'!,'0&$-%*,'2!

R1,0('(++!0$!(-%*/0$&+=!&JUSX$#[WMHUH[I$JMQ$#Q^UJ[HLMX$e[Q\>!B^PUBDB=!

:(@,'(UI/+V)>! 7=! [BCPP\=! O'0(&+(*0,$'/5,0)! 01($&)! /335,(-! 0$! R1,0('(++! /'-! 9,--5(U

*5/++'(++=!*LUHJP$.QSM[H[HSTX$Dg[B\>!BQDUB`Q=!

:$%21>! <=! S=! [BCCD\=! H&,'*,35(+! $6! (66(*0,@(! 3&/*0,*(! ,'! ,'0(&'/0,$'/5! +$*,/5! R$&V! 6,(5-!

35/*(9('0+=!<L^RMJP$LO$*LUHJP$3LRV$JMQ$#Q^UJ[HLMX$Zf[Q\>!_a^U_fC=!

L/,-9('0>! S=! [BCCa\=! ?+,'2! $'U5,'(! -(5,@(&)! 0$! +%33$&0! +0%-('0+! -%&,'2! 3&/*0,*%9!

35/*(9('0+=!,^T[RJPHJM$*LUHJP$3LRVX$f][P\>!_^U``=!

L*O5@(('>!H=! [BCCf\=!"%0$(01'$2&/31)!/+!/!9(01$-! 6$&!&(65(4,@(!&(+(/&*1!/'-!3&/*0,*(! ,'!

@$*/0,$'/5!3+)*1$5$2)=!,^T[RJPHJM$<L^RMJP$LO$-JRSSR$7S_SPLYNSM[X$DgX$PQUBC=!

L*O'0$+1>! H=! [PDDf\=!T1,0(! 3&,@,5(2(>! *$5$&! /'-! *&,9(.! "! 3(&+$'/5! /**$%'0=! O'! 7=! I,*1()!

L/''! /'-! F=! q/0]! [M-+=\! .NJGST$ LO$ ULPLRX$ HNJGST$ LO$ URHNSb$ :$+! "'2(5(+.! I$4G%&)!

H%G5,+1,'2!7$93/')=!!

L,]],>! I=! [BCPC\=! ?'&/@(5,'2! &(+(/&*1(&! +%G#(*0,@,0)! 01&$%21! 9%50,@$*/5,0)! ,'!

/%0$(01'$2&/31)=!<L^RMJP$LO$&STSJRUW$)RJU[HUSX$r[P\>!"&0,*5(!W!LQ=!



! PP^!

LR(G,>!<=>!m!<&,21/9>!F=![BCCD\=!H&(3/&,'2!Z$&01!"9(&,*/'!3&(+(&@,*(!0(/*1(&+!6$&!25$G/5!

3(&+3(*0,@(+.! "'! ,'0(&'/0,$'/5! 0(/*1,'2! 3&/*0,*%9! (43(&,('*(! ,'! "6&,*/=! ,PKSR[J$

<L^RMJP$LO$#Q^UJ[HLMJP$&STSJRUW$ff[Q\>!_P_U_B^=!

Z(RG%&)>! S=! [BCC^\=! I(65(4,@,0)! ,'! 3&/*0,*(.! I(65(*0,$'+! $'! /'! $@(&+(/+! 3&/*0,*%9=!

&SPJ[HLMJP$-WHPQ$JMQ$4L^[W$-JRS$)RJU[HUSX$`CU`a=!

Z2%'#,&,>!;=>!d(&'/'-(]>!g=>!m!71/'2(>!d=! [BCPC\=!:,@,'2!/%0$(01'$2&/31).!7$''(*0,'2! 5,6(!

/'-!&(+(/&*1=!<L^RMJP$LO$&STSJRUW$)RJU[HUSX$r[P\>!"&0,*5(!MUP=!!

N'2e$'-$>! 7=>!m! SR/'>! S=! [BCCD\=! I(+(/&*1! $'! +0%-('0! 0(/*1(&! 5(/&','2>! *$55/G$&/0,$'! /'-!

+%3(&@,+,$'! -%&,'2! 01(! 3&/*0,*%9.! "! 5,0(&/0%&(! &(@,(R=! #Q^UJ[HLMJP$ RSTSJRUW$ JMQ$

RS_HS`X$Z[PP\>!`B`U`B_=!

H/-2(00>!K=! [BCCf\=!6^JPH[J[H_S$NS[WLQT$ HM$TLUHJP$`LRV$RSTSJRUWb$E1$%+/'-!N/V+>! 7".! F/2(!

H%G5,*/0,$'+=!

H/'$+>!H=![BCC`\=!"!9$-(5!6$&!%+,'2!@,-($*$'6(&('*,'2!0(*1'$5$2)!0$!+%33$&0!,'0(&'/0,$'/5!

+$*,/5!R$&V!6,(5-!3&/*0,*%9!+0%-('0+=!.M[SRMJ[HLMJP$*LUHJP$3LRVX$Zs[a\>!fQ_Uf_P=!

H/0$'>!"=![BCCQ\=!!-RIX$[WS$KSPL_SQ$UL^M[RIb$Z(R!8$&V>!Z8.!!F*&,G'(&=!

H/R/&>!L=>!d/''/>!i=>!m!F1(&,-/'>!I=![BCC_\=!O'0(&'/0,$'/5!+$*,/5!R$&V!3&/*0,*%9!,'!O'-,/=!

,^T[RJPHJM$*LUHJP$3LRVX$fg[Q\>!BBQUBQa=!

H('*(>! "=>! m! T1,0(>! S=! [BCPP\=! -WHPQ$ JMQ$ 4L^[W$ -JRSl$ -RH[HUJP$ )SRTYSU[H_ST$ LM$ )SQJGLGIX$

)RJU[HUSX$JMQ$)LPHUIb!?',@(&+,0)!$6!<&,0,+1!7$5%9G,/!H&(++=!

H(&&)>! H=! [BCCB\=!*WJQST$LO$`WH[Sl$3WH[S$VHQT$JMQ$RJUHJP$ HQSM[H[HST$ HM$WHGW$TUWLLPb$K%&1/9.!

K%V(?',@(&+,0)!H&(++=!



! PPf!

H65/']>! F=! [BCPP\=! O'0(&'/0,$'/5,],'2! 9(.! "! 5$$V! ,'+,-(! 01(! ,'0(&'/0,$'/5! +$*,/5! R$&V!

3&/*0,*%9=! ?'3%G5,+1(-! 9/+0(&e+! 01(+,+>! ?',@(&+,0)! $6! A,*0$&,/>! <&,0,+1! 7$5%9G,/>!

7/'/-/=!

H1(5/'>! S=![BCC`\=!71,5-!/'-!)$%01!*/&(!(-%*/0,$'.!01(!*&(/0,$'!$6!/&0,*%5/0(!3&/*0,0,$'(&+=!

-WHPQ$JMQ$4L^[W$-JRS$0LR^NX$eZ[`\>!Q_^UQ``=!

I/]/*V>!Z=![BCCB\=!"!*&,0,*/5!(4/9,'/0,$'!$6!,'0(&'/0,$'/5!+0%-('0!(4*1/'2(+=!.M[SRMJ[HLMJP$

*LUHJP$3LRVX$Zf[B\>!B`PUBa`=!

I/]/*V>!Z=![BCC`\=!X<$-,(+!$'!01(!9$@(Y.!F3/0,/5,](-!5$*/0,$'+>!,-('0,0,(+>!/'-!'/0,$'/5,0)!,'!

,'0(&'/0,$'/5!R$&V=!*LUHJP$<^T[HUSX$eE[_\>!f^UPCB=!

I/]/*V>! Z=! [BCCD\=! K(*$5$',],'2! 01(! 3(-/2$2)! /'-! 3&/*0,*(! $6! ,'0(&'/0,$'/5! +$*,/5!R$&V=!

.M[SRMJ[HLMJP$*LUHJP$3LRVX$fE[P\>!DUBP=!

F/V/9$0$>!O=>!m!H,0'(&>!I=!N=![BCC`\=!?+(!$6!*&,0,*/5!*$'+*,$%+'(++!,'!/'0,U$33&(++,@(!+$*,/5!

R$&V! 3&/*0,*(.! K,+('0/'25,'2! 3$R(&! -)'/9,*+! /0! 3(&+$'/5! /'-! +0&%*0%&/5! 5(@(5+=!

;RH[HTW$<L^RMJP$LO$*LUHJP$3LRVX$ef[_\>!_Q`U_`B=!

F/&/*('*$>! S=! [BCPB\=! L/33,'2! R1,0('(++! /'-! *$5$',/5,0)! ,'! 01(! 1%9/'! +(&@,*(! 6,(5-.!

H$++,G,5,0,(+!6$&!3&/4,+!$6!+$*,/5!#%+0,*(!,'!*1,5-!/'-!)$%01!*/&(=!.M[SRMJ[HLMJP$<L^RMJP$

LO$-WHPQX$4L^[W$JMQ$0JNHPI$*[^QHSTX$E[Q\>!B_fUB^P=!

F*19,->! S=! [BCPC\=!I(65(*0,$'!$'!/'-!$6! +(56! ,'!F$%01!"6&,*/=!6^JPH[J[H_S$*LUHJP$3LRVX$][B\>!

PaDUPf_=!

F9,01>! L=! [BCCa\=! "*0! #%+05)>! 5$@(! 0('-(&5)>! R/5V! 1%9G5)=! &SPJ[HLMJP$ -WHPQ$ n$ 4L^[W$ -JRS$

)RJU[HUSX$D][_\>!`UPa=!

F$5/&]>! L=! T=! [BCPB\=! XE1,&-! T$&5-Y.! E1(! aC01! /'',@(&+/&)! $6! /! *$'*(30! 01/0! *1/'2(-!

1,+0$&)=!!WHRQ$3LRPQ$6^JR[SRPIX$ee[D\>!P`aPUP`^Q=!



! PPD!

F3&)>!E=![BCCP\=!H(&6$&9,'2!/%0$(01'$2&/31).!"'!(9G$-,(-!9(01$-$5$2,*/5!3&/4,+=!<L^RMJP$

LO$6^JPH[J[H_S$.Ma^HRIX$g[a\>!^CaU^QB=!

F0()'>!L=>!m!;$+0(&>!K=![BCCf\=!I(3(&0$,&(+!6$&!0/5V,'2!R1,0(.!I(+,+0/'0!R1,0('(++!,'!3$+0U

/3/&01(,-!F$%01!"6&,*/=!#[WMHU$JMQ$&JUHJP$*[^QHSTX$eD[P\>!B`U`P=!

F0()'>!L=! [BCPB\=! E1(! ,2'$&/'*(! *$'0&/*0.! &(*$55(*0,$'+! $6! /3/&01(,-! *1,5-1$$-+! /'-! 01(!

*$'+0&%*0,$'!$6!(3,+0(9$5$2,(+!$6!,2'$&/'*(=!.QSM[H[HSTl$8PLKJP$*[^QHST$HM$-^P[^RS$JMQ$

)L`SRX$D][P\>!fUB`=!

F0%/&0>! 7=! [BCCP\=! H&$6(++,$'/5,],'2! *1,5-! /'-! )$%01! */&(! W! 7$'0,'%,'2! 01(! 7/'/-,/'!

#$%&'()=!<L^RMJP$LO$-WHPQ$JMQ$4L^[W$-JRS$3LRVX$DrX$Ba_UBfB=!

E1$9/+>!7=>!m!T,5V,'>!H=![BCC_\=!F0,55!R/,0,'2!/60(&!/55!01(+(!)(/&+.!nE1(!E1,&-!T$&5-Y!$'!01(!

3(&,31(&)! $6! ,'0(&'/0,$'/5! &(5/0,$'+=!!WS$;RH[HTW$ <L^RMJP$ LO$ )LPH[HUT$n$ .M[SRMJ[HLMJP$

&SPJ[HLMTX$r[B\>!B_PUB`f=!

E$-->!F=![BCPP\=!XE1/0!3$R(&!/'-!3&,@,5(2(!01,'2Y.!F(*%&,'2!R1,0('(++!,'!*$99%',0)!R$&V=!

<L^RMJP$LO$)RLGRSTTH_S$"^NJM$*SR_HUSTX$EE[B\>!PP^UPQ_=!

A(&R)>!7=>!m!o%/)5(>!L=![BCPB\=!T1,0('(++>!&/*,+9>!/'-!"6&,V/'(&!,-('0,0)!,'!3$+0U/3/&01(,-!

F$%01!"6&,*/=!,ORHUJM$,OOJHRTX$DDD[__`\>!``PU`^`=!

A,*(>!F=![BCPC\=!d$R!-$!O!5,@(!,'!01,+!+0&/'2(!35/*(b!<L^RMJP$LO$*LUHJP$)WHPLTLYWIX$ZD[Q\>!QBQU

Q_B=!

T/55>! F=! [BCCa\=! "'! /%0$(01'$2&/31)! $'! 5(/&','2! /G$%0! /%0$(01'$2&/31)=! .M[SRMJ[HLMJP$

<L^RMJP$LO$6^JPH[J[H_S$(S[WLQTX$f[B\>!P_aUPaC=!

T(1G,>! F=! [BCCD\=! K(*$'+0&%*0,'2! 9$0,@/0,$'+.! 71/55('2,'2! ,'0(&'/0,$'/5! +$*,/5! R$&V!

35/*(9('0+=!.M[SRMJ[HLMJP$*LUHJP$3LRVX$fE[P\>!_fU`D=!



! PBC!

T,(G(>!L=![BCPC\=!H%+1,'2!01(!G$%'-/&,(+!$6! 01(!+$*,/5!R$&V!3&/*0,*%9.!I(01,'V,'2!+,0(+!

/'-! +%3(&@,+,$'! 0$R/&-! &/-,*/5! 3&/*0,*(=! <L^RMJP$ LO$ )RLGRSTTH_S$ "^NJM$ *SR_HUSTX$

ED[P\>!aaUfB=!

T1,0(>!S=![BCC^\=!g'$R,'2>!-$,'2!/'-!G(,'2!,'!*$'0(40.!"!3&/4,+U$&,('0(-!/33&$/*1!0$!*1,5-!

/'-!)$%01!*/&(=!-WHPQ$JMQ$4L^[W$-JRS$0LR^NX$er[`Ua\>!BB`UB__=!

!

!

!

!

!

!

!

!
!


