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

'('(!+/0&)"1+2333333333333333333333333333333333333333!-4!
'(-(!5"6+)&2"2!6*+6,&2)72 ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( -8!

-(!7#)&%&$&#)&2 ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( .'!
-('(!&9!%7:/"+!7:/"&#)79!;!972!+/*72!$&!7*)& ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( .<!
-(-(!&9!+=+#+!&2)*7)+2>?*"%+!;!97!*7$"7%"@#!2+97*!,9)*71"+9&)7((((((((((((((((((((((((((((((((( .<!
-(.(!%+9+*":&)*A7!;!%"&#%"7!$&!1"2"@#!$&!%+9+* ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 4-!
-(4(!/72)+#%"99+2!;!%+#+2 (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 4.!
-(8(!&9!+/2&*17$+*!2)7#$7*$!$&!97!%"& ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 48!
-(B(!&26&%)*+2%+6A7(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 4C!
-(C(!97!:&$"%"@#!$&!97!9,= ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 4C!

-(<(!97!*7$"7%"+#!2+97*((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 4<!
-(D(!6*+6"&$7$&2!&26&%)*79&2 (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 4D!

.(!:&)+$+9+EA7 ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 8'!
.('(!:?)+$+2!;!$7)+2 (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 8'!
.(-(!"#2)*,:&#)+2(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 8C!

4(!$&27**+99+!3(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( B.!

4('(!*&>9&%)"1"$7$!*&97)"17!$&!97!":6*":7%"+#(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( B.!
4(-(!:&$"%"+#!$&!97!&26&%)*+2%+6"7!$&9!%+9+*(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( B4!

!!!!!!4(-('(!*&>9&%)"1"$7$!$&!972!%7)72!79!+9&+((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( B4!

!!!!!!4(-(-(!*&>9&%)"1"$7$!$&!972!%7)72!79!)&:69&(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( C<!

!!!!!!4(-(.(!7/2+*/7#%"7!+!$&#2"$7$!+6)"%7!$&!972!%7)72 (((((((((((((((((((((((((((((((((((((((((((((((( D-!

!!!!!!4(-(4(!70,2)7#$+!9+2!:+$&9+2(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 'F.!

8(!$"2%,2"+# (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( ''C!
8('(!%,7#)">"%7%"@#!$&9!$7G+! ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( ''C!
8(-(!6*&$"%%"@#!$&9!$7G+ (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( '-<!

B(!%+#%9,2"+#&2 ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( '.'!
C(!769"%7%"+#&2((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( '.8!

C('!&26&%)*+2%+6A7!$&!97!%+9+*":&)*A7!$&!:,#2&99 ((((((((((((((((((((((((((((((((((((((((((((((((( '.B!
C(-(!9+2!>*&2%+2!$&!97!%7)&$*79!$&!179&#%"7 (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( '84!
C(.(!6+:6&;7H!97!%727!$&!7*"7$#7((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 'C8!
C(4(!"9,:"#7%"@#!&#!&9!:,2?&!$&2!7*)2!$?%+*7)">2!$&!67*A2 (((((((((((((((((((((((((((((((((((((( 'CD!
!C(8(!"9,:"#7%"@#!$&9!$&6@2")+!$&!97!%+9&%%"@#!$"+*!I!E79"7#+!&#!*"%5&9"&,33((( ((((( '<.!

<(!/"/9"+E*7>A7 ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( '<<!
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1"2"/9&!&!"#>*7**+07!%&*%7#7!2+/*&!97!+/*7!6"%)@*"%7(!

!

!

!!

'C!

9"2)7!$&!"9,2)*7%"+#&2!
!

!"#$%&'()(!&LMNOPQR!SN!TU!VQQUSVUWOVU!LRTUQ!NT!.F!SN!WRXVNYZQN!SN!-FFC ((((((((((((((((( -C!

!"#$%&'()*!%UWPVSUS!SN!NWNQ[\U!MRQ!]RP^W (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( -<!
!"#$%&'*)(!2UTVSU!SN!UVQN!SNT!P_WNT!SNT!XVNWPR!SN!#727!7YNL (((((((((((((((((((((((((((((((((( ..!

!"#$%&'*)*!&T!N`MNQVYNWPR!ORW!UT]UT]U!U!TRL!DF!S\UL (((((((((((((((((((((((((((((((((((((((((((((((((( ..!

!"#$%&'*)+'9NOPaQU!VWLPQaYNWPRL!&*I-(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 4F!

!"#$%&'*),!$VU[QUYU!SN!%QRYUPVOVSUS!SN!%"&!'D.'(((((((((((((((((((((((((((((((((((((((((((((((((( 44!

!"#$%&'*)-!9U!ORYMUQUOV^W!SN!ORTRQNL!ORW!NT!+ZLNQXUSRQ!&LPbWSUQ!SN!TU!%"&(((((((((( 4B!

!"#$%&'+)(!&`MNQVYNWPR!SN!TUL!OUPUL (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 8-!

!"#$%&'+)*!+TNRL!QNUTVcUSRL!MRQ!NT!UaPRQ!SN!NLPU!PNLVL ((((((((((((((((((((((((((((((((((((((((((((( 84!
!"#$%&'+)+!"WPNQVRQ!NLMNOPQ^YNPQR ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( BF!

!"#$%&'+),!&LMNOPQ^YNPQR!MUQU!TUL!YNSVOVRWNL(((((((((((((((((((((((((((((((((((((((((((((((((((((((( B-!

!!!!!!"#$%&'+)-'&LMNOPQ^YNPQR!QNUTVcUWSR!YNSVOVRWNL!U!PQUXdL!SN!aWU!]VZQU!^MPVOU ((((((( B-!

!"#$%&',)(!*N]TNOPVXVSUS!QNTUPVXU!SN!TU!VYMQVYUOV^W((((((((((((((((((((((((((((((((((((((((((((((((( B4!

!"#$%&',)*!*N]TNOPVXVSUS!QNTUPVXU!SNT!7ONVPN!SN!9VWUcU(((((((((((((((((((((((((((((((((((((((((((((( B8!
!"#$%&',)+!$NPUTTN!SN!7ONVPN!SN!9VWUcU ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( B8!
!"#$%&',),!*N]TNOPVXVSUS!QNTUPVXU!SNT!/TUWOR!SN!)VPUWVR (((((((((((((((((((((((((((((((((((((((((((( BB!
!"#$%&',)-!$NPUTTN!SN!/TUWOR!SN!)VPUWVR ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( BB!
!"#$%&',).!*N]TNOPVXVSUS!QNTUPVXU!SNT!7YUQVTTR!SN!%USYVR (((((((((((((((((((((((((((((((((((((((( BC!

!"#$%&',)/!$NPUTTN!SN!7YUQVTTR!SN!%USYVR(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( BC!

!"#$%&',)0!*N]TNOPVXVSUS!QNTUPVXU!SNT!#UQUWeU!SN!%USYVR ((((((((((((((((((((((((((((((((((((((((( B<!

!"#$%&',)1!$NPUTTN!SN!#UQUWeU!SN!%USYVR (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( B<!

!"#$%&',)(2!*N]TNOPVXVSUS!QNTUPVXU!SNT!/NQYNTT^W ((((((((((((((((((((((((((((((((((((((((((((((((((((( BD!

!"#$%&',)((!$NPUTTN!SN!/NQYNTT^W((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( BD!

!"#$%&',)(*!*N]TNOPVXVSUS!QNTUPVXU!SNT!+OQNIUYUQVTTR!f#((((((((((((((((((((((((((((((((((((((((( CF!

!"#$%&',)(+!$NPUTTN!SN!+OQNIUYUQVTTR!f# (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( CF!

!"#$%&',)(,!*N]TNOPVXVSUS!QNTUPVXU!SNT!2VNWU ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( C'!
!"#$%&',)(-!$NPUTTN!SN!2VNWU!)RLPUSR((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( C'!
!"#$%&',)(.!*N]TNOPVXVSUS!QNTUPVXU!SNT!7caT!,TPQUYUQ(((((((((((((((((((((((((((((((((((((((((((((((( C-!

!"#$%&',)(/!$NPUTTN!SN!7caT!,TPQUYUQ ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( C-!

!"#$%&',)(0!*N]TNOPVXVSUS!QNTUPVXU!SNT!7caT!%RZUTPR(((((((((((((((((((((((((((((((((((((((((((((((((( C.!
!"#$%&',)(1!$NPUTTN!SN!7caT!%RZUTPR ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( C.!
!"#$%&',)*2!*N]TNOPVXVSUS!QNTUPVXU!SNT!7caT!,TPQUYUQ!PNYMTN!f# (((((((((((((((((((((((((((( C4!

!"#$%&',)*(!$NPUTTN!SN!7caT!,TPQUYUQ!)NYMTN!f# ((((((((((((((((((((((((((((((((((((((((((((((((((( C4!

!"#$%&',)**!*N]TNOPVXVSUS!QNTUPVXU!SNT!#N[QR!1N[NPUT!SN!2NWWNTVNQ (((((((((((((((((((((((((( C8!
!"#$%&',)*+!$NPUTTN!SN!#N[QR!1N[NPUT!SN!2NWWNTVNQ ((((((((((((((((((((((((((((((((((((((((((((((((( C8!
!"#$%&',)*,!*N]TNOPVXVSUS!QNTUPVXU!SNT!#N[QR!:UQ]VT ((((((((((((((((((((((((((((((((((((((((((((((((( CB!

!"#$%&',)*-!$NPUTTN!QN]TNOPVXVSUS!QNTUPVXU!SNT!#N[QR!:UQ]VT (((((((((((((((((((((((((((((((((((((( CB!

!"#$%&',)*.!*N]TNOPVXVSUS!QNTUPVXU!SNT!%UQY\W (((((((((((((((((((((((((((((((((((((((((((((((((((((((((( CC!

!"#$%&',)*/!$NPUTTN!SN!%UQY\W(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( CC!
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!"#$%&',)*0'*N]TNOPVXVSUS!QNTUPVXU!SNT!PNYMTN (((((((((((((((((((((((((((((((((((((((((((((((((((((((((( CD!

!"#$%&',)*1!$NPUTTN!SN!SNT!U[TaPVWUWPN!SNT!PNYMTN((((((((((((((((((((((((((((((((((((((((((((((((((( CD!

!"#$%&',)+2!*N]TNOPVXVSUS!QNTUPVXU!SNT!/TUWOR!SN!)VPUWVR (((((((((((((((((((((((((((((((((((((((((( <F!
!"#$%&',)+(!$NPUTTN!SN!/TUWOR!SN!)VPUWVR!)NYMTN (((((((((((((((((((((((((((((((((((((((((((((((((((( <F!

!"#$%&',)+*!*N]TNOPVXVSUS!QNTUPVXU!SNT!7YUQVTTR!9VY^W ((((((((((((((((((((((((((((((((((((((((((((( <'!

!"#$%&',)++!$NPUTTN!SN!7YUQVTTR!9VY^W((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( <'!

!"#$%&',)+,!*N]TNOPVXVSUS!QNTUPVXU!SNT!#UQUWeU ((((((((((((((((((((((((((((((((((((((((((((((((((((((((( <-!
!"#$%&',)+-!$NPUTTN!SN!#UQUWeU!)NYMTN(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( <-!

!"#$%&',)+.!*N]TNOPVXVSUS!QNTUPVXU!SNT!*ReR!&LOUQTUPU ((((((((((((((((((((((((((((((((((((((((((((((( <.!
!"#$%&',)+/!$NPUTTN!SN!*ReR!&LOUQTUPU((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( <.!
!"#$%&',)+0!*N]TNOPVXVSUS!QNTUPVXU!SNT!+OQN!7YUQVTTR(((((((((((((((((((((((((((((((((((((((((((((((( <4!

!"#$%&',)+1!$NPUTTN!SN!+OQN!7YUQVTTR ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( <4!

!"#$%&',),2!*N]TNOPVXVSUS!QNTUPVXU!SNT!2VNWU!)RLPUSR ((((((((((((((((((((((((((((((((((((((((((((((( <8!
!"#$%&',),(!$NPUTTN!SN!2VNWU!)RLPUSR((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( <8!
!"#$%&',),*!*N]TNOPVXVSUS!QNTUPVXU!SNT!7caT!,TPQUYUQ!gQNYNQ((((((((((((((((((((((((((((((((((( <B!

!"#$%&',),+!$NPUTTN!SN!7caT!,TPQUYUQ!gQNYNQ (((((((((((((((((((((((((((((((((((((((((((((((((((((((((( <B!

!"#$%&',),,!*N]TNOPVXVSUS!QNTUPVXU!SNT!1NQSN (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( <C!
!"#$%&',),-!$NPUTTN!SN!SNT!1NQSN(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( <C!
!"#$%&',),.!*N]TNOPVXVSUS!QNTUPVXU!SNT!7caT!%NQ_TNR(((((((((((((((((((((((((((((((((((((((((((((((((( <<!
!"#$%&',),/!$NPUTTN!SN!7caT!%NQ_TNR((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( <<!
!"#$%&',),0'*N]TNOPVXVSUS!QNTUPVXU!SNT!#N[QR!:UQ]VT!' (((((((((((((((((((((((((((((((((((((((((((((( <D!

!"#$%&',),1!$NPUTTN!SN!SNT!#N[QR!:UQ]VT!' (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( <D!

!"#$%&',)-2!*N]TNOPVXVSUS!QNTUPVXU!SNT!#N[QR!:UQ]VT!- (((((((((((((((((((((((((((((((((((((((((((((( DF!

!"#$%&',)-(!$NPUTTN!QN]TNOPVXVSUS!QNTUPVXU!SNT!#N[QR!:UQ]VT!- ((((((((((((((((((((((((((((((((((( DF!

!"#$%&',)-*!*N]TNOPVXVSUS!QNTUPVXU!SNT!%UQY\W (((((((((((((((((((((((((((((((((((((((((((((((((((((((((( D'!

!"#$%&',)-+!$NPUTTN!SNT!%UQY\W((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( D'!

!"#$%&',)-,!7[QaMUYVNWPR!SN!ORTRQNL!MRQ!NLMNOPQR!SN!UZLRQOV^W((((((((((((((((((((((((((( D.!

!"#$%&',)--!7ZLRQZUWOVU!SNT!EQaMR!'((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( D8!
!"#$%&',)-.!7ZLRQZUWOVU!SNT!EQaMR!-((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( DB!
!"#$%&',)-/!7ZLRQZUWOVU!SNT!EQaMR!.((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( DC!
!"#$%&',)-0!7ZLRQZUWOVU!SNT!EQaMR!4((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( D<!
!"#$%&',)-1!7ZLRQZUWOVU!SNT!EQaMR!8((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( DD!
!"#$%&',).2!7ZLRQZUWOVU!SNT!EQaMR!B((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 'FF!
!"#$%&',).(!7ZLRQZUWOVU!SNT!EQaMR!C((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 'F'!
!"#$%&',).*!7ZLRQZUWOVU!SNT!EQaMR!<((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 'F-!
!"#$%&',).+!&LMNOPQRLORM\U!SNT!/TUWOR!SN!)VPUWVR(((((((((((((((((((((((((((((((((((((((((((((((((( 'FC!
!"#$%&',).,!6QNSVOOV^W!SNT!SUhR!SNT!/TUWOR!SN!)VPUWVR (((((((((((((((((((((((((((((((((((((((((( 'F<!
!"#$%&',).-!&LMNOPQRLORM\U!SNT!7YUQVTTR!SN!%USYVR(((((((((((((((((((((((((((((((((((((((((((((( 'FD!

!"#$%&',)..!6QNSVOOV^W!SNT!SUhR!SNT!7YUQVTTR!SN!%USYVR (((((((((((((((((((((((((((((((((((((( ''F!

!"#$%&',)./!&LMNOPQRLORM\U!SNT!/NQYNTT^W((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( '''!

!"#$%&',).0!6QNSVOOV^W!SNT!SUhR!SNT!/NQYNTT^W ((((((((((((((((((((((((((((((((((((((((((((((((((((( ''-!

!"#$%&',).1!&LMNOPQRLORM\U!SNT!+OQN!7YUQVTTR ((((((((((((((((((((((((((((((((((((((((((((((((((((((( ''.!
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1"2"/9&!&!"#>*7**+07!%&*%7#7!2+/*&!97!+/*7!6"%)@*"%7(!

!
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!!

'D!

!"#$%&',)/2!6QNSVOOV^W!SNT!SUhR!SNT!+OQN!7YUQVTTR (((((((((((((((((((((((((((((((((((((((((((((((( ''4!

!"#$%&',)/(!&LMNOPQRLORM\U!SNT!#N[QR!1N[NPUT((((((((((((((((((((((((((((((((((((((((((((((((((((((( ''8!
!"#$%&',)/*'6QNSVOOV^W!SNT!SUhR!SNT!#N[QR!1N[NPUT ((((((((((((((((((((((((((((((((((((((((((((((( ''B!
!"#$%&'-)(!7[QaMUYVNWPR!SN!TRL!SUhRL!SN!TUL!OUPUL!UT!^TNR ((((((((((((((((((((((((((((((((((( ''<!

!"#$%&'-)*'$UhR!NW!TRL!ORTRQNL!SNT!EQaMR!' ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( ''D!
!"#$%&'-)+!$UhR!NW!TRL!ORTRQNL!SNT!EQaMR!- ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( '-F!
!"#$%&'-),!$UhR!NW!TRL!ORTRQNL!SNT!EQaMR!. ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( '-'!
!"#$%&'-)-!$UhR!NW!NT!EQaMR!4 ((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( '--!
!"#$%&'-).!7[QaMUYVNWPR!SN!TRL!SUhRL!SN!TUL!OUPUL!UT!PNYMTN((((((((((((((((((((((((((((((( '-.!

!"#$%&'-)/!$UhR!NW!TUL!OUPUL!UT!PNYMTN!SNT!EQaMR!'((((((((((((((((((((((((((((((((((((((((((((((( '-4!

!"#$%&'-)0!$UhR!NW!TUL!OUPUL!UT!PNYMTN!SNT!EQaMR!-((((((((((((((((((((((((((((((((((((((((((((((( '-8!

!"#$%&'-)1!$UhR!SN!TUL!OUPUL!NW!NT!EQaMR!.(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( '-B!
!"#$%&'-)(2!$NPUTTN!SNT!SUhR!MQRSaOVSR!NW!TUL!MVWPaQUL!UT!PNYMTN!SNT![QaMR!. ((((( '-B!

!"#$%&'-)((!$UhR!NW!TUL!MVWPaQUL!UT!PNYMTN!SNT!EQaMR!4(((((((((((((((((((((((((((((((((((((((( '-C!

!"#$%&'-)(*!$NPUTTN!SNT!SUhR!MQRSaOVSR!NW!TUL!MVWPaQUL!UT!PNYMTN!SNT![QaMR!4 ((((( '-C!

!"#$%&'-)(+!:RSNTR![NWNQUSR!ORW!TRL!SUPRL!!"#$#%&'() ((((((((((((((((((((((((((((((((((((((((( '-D*
!"#$%&'-)(,!6QNSVOOV^W!SNT!YRSNTR!!"#$#%&'*ORW!TRL!SUPRL!SN!TU!+&,&*-#',"&.& ////////'.F!
!"#$%&'-)(-!6QNSVOOV^W!SNT!YRSNTR!!"#$#%&'!ORW!TRL!SUPRL!SN!TU!+&,&*(012(),& /////'.F!
!"#$%&'/)()(!2VLPNYU!PQVSVYNWLVRWUT!SN!:aWLNTT (((((((((((((((((((((((((((((((((((((((((((((((((((( '.<!

!"#$%&'/)()*!EQb]VOU!SNT!PRWR!SN!:aWLNTT!*ReR!i8*j ((((((((((((((((((((((((((((((((((((((((((((((( '4F!

!"#$%&'/)()+!EQb]VOU!SNT!PRWR!SN!:aWLNTT!7YUQVTTR!k!*ReR!i8;*j (((((((((((((((((((((((((((( '4F!

!"#$%&'/)(),!EQb]VOU!SNT!PRWR!SN!:aWLNTT!7YUQVTTR!i8;j ((((((((((((((((((((((((((((((((((((((((( '4'!

!"#$%&'/)()-!EQb]VOU!SNT!PRWR!SN!:aWLNTT!1NQSN!k!7YUQVTTR!i8E;j ((((((((((((((((((((((((( '4'!

!"#$%&'/)().!EQb]VOU!SNT!PRWR!SN!:aWLNTT!1NQSN!i8Ej ((((((((((((((((((((((((((((((((((((((((((( !'4-!

!"#$%&'/)()/'EQb]VOU!SNT!PRWR!SN!:aWLNTT!7caT!k!1NQSN!i8/Ej(((((((((((((((((((((((((((((((( '4-!

!"#$%&'/)()0!EQb]VOU!SNT!PRWR!SN!:aWLNTT!7caT!i8/j(((((((((((((((((((((((((((((((((((((((((((((((( '4.!

!"#$%&'/)()1!EQb]VOU!SNT!PRWR!SN!:aWLNTT!6aQMaQU!I!7caT!i86/j(((((((((((((((((((((((((((((( '4.!

!"#$%&'/)()(2!EQb]VOU!SNT!PRWR!SN!:aWLNTT!6aQMaQU!i86j(((((((((((((((((((((((((((((((((((((((( '44!

!"#$%&'/)()(('EQb]VOU!SNT!PRWR!SN!:aWLNTT!*ReR!I!6aQMaQU!i8*6j ((((((((((((((((((((((((((( '44!

!"#$%&'/)()(*!EQb]VOU!SNT!OQRYR!SN!:aWLNTT!%QRYU!-(((((((((((((((((((((((((((((((((((((((((((( '48!

!"#$%&'/)()(+'EQb]VOU!SNT!OQRYR!SN!:aWLNTT!%QRYU!4(((((((((((((((((((((((((((((((((((((((((((( '48!

!"#$%&'/)()(,!EQb]VOU!SNT!OQRYR!SN!:aWLNTT!%QRYU!B(((((((((((((((((((((((((((((((((((((((((((( '4B!

!"#$%&'/)()(-!EQb]VOU!SNT!OQRYR!SN!:aWLNTT!%QRYU!<(((((((((((((((((((((((((((((((((((((((((((( '4B!

!"#$%&'/)()(.!EQb]VOU!SNT!OQRYR!SN!:aWLNTT!%QRYU!'F(((((((((((((((((((((((((((((((((((((((((( '4C!

!"#$%&'/)()(/!EQb]VOU!SNT!OQRYR!SN!:aWLNTT!%QRYU!'-(((((((((((((((((((((((((((((((((((((((((( '4<!

!"#$%&'/)()(0!EQb]VOU!SN!OTUQVSUS!SN!:aWLNTT!1UTRQ!- (((((((((((((((((((((((((((((((((((((((((((( '4D!

!"#$%&'/)()(1!EQb]VOU!SN!OTUQVSUS!SN!:aWLNTT!1UTRQ!. (((((((((((((((((((((((((((((((((((((((((((( '8F!

!"#$%&'/)()*2!EQb]VOU!SN!OTUQVSUS!SN!:aWLNTT!1UTRQ!4 (((((((((((((((((((((((((((((((((((((((((((( '8F!

!"#$%&'/)()*(!EQb]VOU!SN!OTUQVSUS!SN!:aWLNTT!1UTRQ!8 (((((((((((((((((((((((((((((((((((((((((((( '8'!

!"#$%&'/)()**!EQb]VOU!SN!OTUQVSUS!SN!:aWLNTT!1UTRQ!B (((((((((((((((((((((((((((((((((((((((((((( '8'!

!"#$%&'/)()*+!EQb]VOU!SN!OTUQVSUS!SN!:aWLNTT!1UTRQ!C (((((((((((((((((((((((((((((((((((((((((((( '8-!

!"#$%&'/)()*,!EQb]VOU!SN!OTUQVSUS!SN!:aWLNTT!1UTRQ!< (((((((((((((((((((((((((((((((((((((((((((( '8-!
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!"#$%&'/)()*-!EQb]VOU!SN!OTUQVSUS!SN!:aWLNTT!1UTRQ!D (((((((((((((((((((((((((((((((((((((((((((( '8.!

!"#$%&'/)*)(!>RPR[QU]\U!%_MaTU!SN!TU!%UPNSQUT!SN!1UTNWOVU (((((((((((((((((((((((((((((((((((( '84*
!"#$%&'/)*)*!>RPR[QU]\U!bW[NTNL!Y_LVORL!SNPUTTN!MTaYUL ((((((((((((((((((((((((((((((((((((((( '8B!

!"#$%&'/)*)+!>RPR[QU]\U!bW[NTNL!Y_LVORL!SNPUTTN!P_WVOU ((((((((((((((((((((((((((((((((((((((((( '8C!

!"#$%&'/)*),!>RPR[QU]\U!bW[NTNL!Y_LVORL!SNPUTTN!WaZN((((((((((((((((((((((((((((((((((((((((((( '8<!

!"#$%&'/)*)-!>RPR[QU]\U!bW[NTNL!Y_LVORL!SNPUTTN!QRMUeNL ((((((((((((((((((((((((((((((((((((((( '8D!

!"#$%&'/)*).!>RPR[QU]\U!bW[NTNL!Y_LVORL!SNPUTTN!TU_S (((((((((((((((((((((((((((((((((((((((((((( 'BF!

!"#$%&'/)*)/!>RPR[QU]\U!SN!TU!YNSVOV^W!NW!NT!XVPQUT!SN!TU!ReVXU ((((((((((((((((((((((((((((((( 'B-!

!"#$%&'/)*)0'*N]TNOPUWOVU!SN!TRL!ORTRQNL!NW!TU!6UTNPU!SN!2UW!9NROUSVR!l!6U[UWR((( 'B.!
!"#$%&'/)*)1!EQaMRL!SN!ORTRQNL!]RQYUSRL!MRQ!La!LVYVTVPaS!NLMNOPQRLO^MVOU ((((((((( 'B8!

!"#$%&'/)*)(2!%RYMUQUOV^W!SN!TU!QN]TNOPVXVSUS!m!NW!TU!QN[V^W!SNT!,1 ((((((((((((((((((( 'BB!

!"#$%&'/)*)(('"QQUSVUWOVU!LRTUQ!NW!NT!N`PNQVRQ!l!NW!NT!VWPNQVRQ!SN!TU!%UPNSQUT(((((((((( 'BC!
!"#$%&'/)*)(*'$NPUTTN!SN!TU!QUSVUOV^W!LRTUQ!naN!MULU!MRQ!NT!XVPQUT!SN!TU!ReVXU ((((((((( 'B<!
!"#$%&'/)*)(+'>RPR[QU]\U!'!SN!TRL!9&$!VWLPUTUSRL!NW!TU!OUPNSQUT((((((((((((((((((((((((((((( 'BD!
!"#$%&'/)*)(,'>RPR[QU]\U!-!SN!TRL!9&$!VWLPUTUSRL!NW!TU!OUPNSQUT((((((((((((((((((((((((((((( 'CF!
!"#$%&'/)*)(-'>RPR[QU]\U!.!SN!TRL!9&$!VWLPUTUSRL!NW!TU!OUPNSQUT((((((((((((((((((((((((((((( 'C'!
!"#$%&'/)*)(.'&YVLVRWNL!SN!TUL!TUYMUQVTTUL!9&$(((((((((((((((((((((((((((((((((((((((((((((((((((((( 'C'!

!"#$%&'/)*)(/'9&$L!l!oUT^[NWRL!NW!NT!*NORWSVPRQVR!SN!TU!%UPNSQUT (((((((((((((((((((((((( 'C-!
!"#$%&'/)*)(0!EQb]VOU!SN!TU!UPNWaUOV^W!SN!TU!VQQUSVUWOVU!ORW!SV]NQNWPNL!]VTPQRL ((((( 'C.!
!"#$%&'/)*)(1!>RPR[QU]\U!SN!TU!QUSVUOV^W!LRTUQ!naN!VWOVSN!NW!TRL!]QNLORL ((((((((((((((( 'C4!
!"#$%&'/)+)(!9U!%ULU!SN!7QVUSWU!NW!6RYMNlU!ORW!NT!]VTPQR!SN!MRTVOUQZRWUPR((((((((( 'C8!

!"#$%&'/)+)*':NSVOV^W!SN!TU!VQQUSVUWOVU!LRTUQ!UZLRTaPU (((((((((((((((((((((((((((((((((((((((((( 'CB!

!"#$%&'/)+)+'"QQUSVUWOVU!LRTUQ!NW!NT!QUW[R!SN!-<F!U!C8F!WY!UT!YNSVRS\U ((((((((((((((( 'CB!

!"#$%&'/)+),'&]NOPVXVSUS!SN!TRL!]VTPQRL!ORYMUQUSRL!ORW!TU!VQQUSVUWOVU!LRTUQ ((((((((((( 'CC!

!"#$%&'/)+)-!>RPR[QU]\U!NW!TU!OULU!SN!7QVUSWU!NW!6RYMNlU ((((((((((((((((((((((((((((((((((( 'C<!

!"#$%&'/),)(!>RPR[QU]\U!SN!TaONL!]TaRQNLONWPNL (((((((((((((((((((((((((((((((((((((((((((((((((((((( '<F!
!"#$%&'/),)*!&LMNOPQR!SN!TU!Tac!]TaRQNLONWPN (((((((((((((((((((((((((((((((((((((((((((((((((((((((((( '<F!
!"#$%&'/),)+'>RPR[QU]\U!SN!TU!$VU[RWUT!9VZNWLpl (((((((((((((((((((((((((((((((((((((((((((((((((((( '<'!
!"#$%&'/),),!&YVLV^W!SN!TUL!TaONL!SVOQRVOUL!oUT^[NWUL ((((((((((((((((((((((((((((((((((((((((((( '<'!

!"#$%&'/)-)(!9UL!ZRTLUL!ORWPNWVNWSR!TRL!YRSNTRL!SN!QRMU!ORT[USRL ((((((((((((((((((((( '<4!

!"#$%&'/)-)*!,WR!SN!TRL!XNLPVSRL!]aNQU!SN!TU!]aWSU!NW!naN!LN!TRL![aUQSU(((((((((((((( '<8!
!"#$%&'/)-)+'>RPR[QU]\U!ORW!ObYUQU!QN[aTUSU!MUQU!TU!Tac!SNT!S\U ((((((((((((((((((((((((((( '<B!

!"#$%&'/)-),!&LMNOPQR!SN!TU!Tac!]TaRQNLONWPN!aPVTVcUSU!NW!NT!SNM^LVPR (((((((((((((((((((( '<C!
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!

3&45&'+)(!%RTRQNL!N`MaNLPRL!NW!NT!N`MNQVYNWPR!SN!TUL!OUPUL ((((((((((((((((((((((((((((((((((((((( 8.!

3&45&',)(!%RQQNLMRWSNWOVU!NWPQN!TRL![QaMRL!SNT!NLMNOPQR!SN!UZLRQOV^W(((((((((((((((((((((( D4!
3&45&',)*!&eNYMTR!SN!YRSNTR!ORQQNLMRWSVNWPN!UT!/TUWOR!SN!)VPUWVR!+TS!5RTTUWS ((((( 'F8!

3&45&'/)*)(!9RL!ORTRQNL!SN!TRL!>QNLORL (((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 'B4!
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1"2"/9&!&!"#>*7**+07!%&*%7#7!2+/*&!97!+/*7!6"%)@*"%7(!

!

!

!!

-.!

!

!

!

!

!

!

!

!

!

'!
!"#)*+$,%%"+#!

!

9U!ORWLNQXUOV^W!MQNXNWPVXU!OaYMTN! TU! ]aWOV^W! ]aWSUYNWPUT!SN!MQRPN[NQ!NT!MUI

PQVYRWVR!OaTPaQUTK!QUTNWPVcUWSR!La!SNPNQVRQR(!&W!NTTU!ORWXNQ[NW!OVNWOVU!l!PNOWRI

TR[\UK!ORW!ORWROVYVNWPRL!SN!TU!>\LVOUK!qa\YVOU!l!!/VRTR[\UK!naN!LN!aLUW!NW!ORWI

eaWPR!MUQU!NT!ZVNW!SN!TU!RZQU(!!

!

$NLMadL!SN!naN!aWU!RZQU!NL! QNLPUaQUSU!l!N`MaNLPU!NW!aW!YaLNR!R![UTNQ\UK! R!

VWOTaLR!UnaNTTUL!RZQUL!naN!WR!oUW!LVSR!QNLPUaQUSUL!UaW!l!LRW!N`MaNLPUL!R!UTYUI

ONWUSULK!SNZNW!LNQ!PQUPUSUL!LV[aVNWSR!OVNQPRL!O^SV[RL!naN!ULN[aQUW!La!OaVSUSR!

l!MQRPNOOV^W(!7SNYbL!SN!MQNXNNQ!aWU!PNYMNQUPaQU!VS^WNUK!ORWPQRTNL!SN!oaYNI

SUSK!LN[aQVSUS!UWPVIXUWSUTVLYR!l!MQRPNOOV^W!ORWPQU!NT!MRTXR!UYZVNWPUTK!LN!SNZN!

ORWPQRTUQ! NT! PVMR!SN! QUSVUOV^WK! naN! OaYMTN! TU! ]aWOV^W!SN!NLPUZTNONQ! NT! XVWOaTR!

PQVUW[aTUQ!NWPQN!RZQUK!VTaYVWUOV^W!l!NLMNOPUSRQ!MUQU!MRSNQ!UMQNOVUQ!TU!YVLYU(!!

!

$NZVSR!U! TU! ]RP^TVLVL! iQRPaQU!SN! TV[USaQUL!na\YVOUL!NW! TUL!YRTdOaTULjK! TUL!RZQUL!

SN!UQPN!La]QNW!PQUWL]RQYUOVRWNL!NW!La!ULMNOPR!]VWUT(!&LPUL!PQUWL]RQYUOVRWNL!LN!

MaNSNW!MQNXNWVQ!R!MRQ!TR!YNWRL!QUTNWPVcUQ!iORWLVSNQUWSR!NT!OUQbOPNQ!UOaYaTUPVI

XR!SN!TU!QUSVUOV^W!NTNOPQRYU[WdPVOU!LRZQN!TRL!RZeNPRLj!LV!ORWPQRTUYRL!NT!YNSVR!

UYZVNWPN!SNT!Ta[UQ!SRWSN!LN!UTZNQ[UW!TUL!RZQUL(!?LPULK!U!La!XNcK!LN!ORYMRQPUQUW!

SN! YUWNQU! SV]NQNWPN! NW! NT! YNSVRUYZVNWPN! NW! NT! naN! LN! NWOaNWPQUWK! SNMNWI

SVNWSR!SN!La!YUWa]UOPaQU(!7na\!NWPQUW!ULMNOPRL!]aWSUYNWPUTNL!NWPQN!TRL!OaUI
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TNL!LN!SVLPVW[aNW!NLPVTRL!MVOP^QVORLK!OUTVSUS!SN!YUPNQVUTNLK!MV[YNWPRLK!U[TaPVWUWI

PNL!ZUQWVONL!l!LRMRQPNL(!)RSRL!NTTRL!]RQYUW!MUQPN!SN! TU!aWV^W!naN!naNSU!MTULI

YUSU! NW! aWU! RZQU(! $NLSN! NT! ONWPQR! SN! TU!YVLYU! oULPU! La! LaMNQ]VOVN! ROaQQNW!

OUYZVRL! ORWLPUWPNYNWPN(!#aNLPQR! RZeNPVXR! NL! VWPNWPUQ! NWORWPQUQ! TRL! OUYZVRL!

naN! LN!MQRSaONW!LRZQN! PRSR!U!WVXNT! LaMNQ]VOVUTK!naN!MaNSNW!OUYZVUQ!SQUYbPVI

OUYNWPN!TU!NLPdPVOU!R!VWOTaLVXN!NT!ORWPNWVSR!SN!TR!naN!UT[aWU!XNc!WRL!naVLR!ORWI

PUQ!aW!UQPVLPUK!N!VWPNWPUQ!MQNXNWVQ!NT!SUhR(!

!

()( 67893:;6<'
!

9U!MQNLNWPN!PNLVL!SROPRQUT!PVNWN!ORYR!RZeNPVXR![NWNQUT!UMRQPUQ!aW!WaNXR!YdPRI

SR!SN!OUQUOPNQVcUOV^WK!YNSVOV^W!l!MQNSVOOV^W!SNT!SUhR!naN!MQRSaON!TU!QUSVUOV^W!

NTNOPQRYU[WdPVOU!U! TU!RZQU!MVOP^QVOU(!&T!UMRQPN!]RQYUQb!MUQPN!SN! TR!naN!U!ORWI

LNQXUOV^W!MQNXNWPVXU!QNLMNOPUK!SN!TU!N`oVZVOV^W!l!UTYUONWUYVNWPR!SN!TUL!RZQUL!

SN!UQPN!ZUeR!WVXNTNL!LN[aQRL!SN!Tac(!

!

9RL!RZeNPVXRL!NLMNO\]VORL!LRWH!

!

'(!:NSVQ! ORW! N`UOPVPaS! TRL! OUYZVRL! SN! QN]TNOPVXVSUS! l! UZLRQOV^W! naN! LN!

MQRSaONW!SNLMadL!SN!aWU!N`MRLVOV^W!VWPNWLU!l!MQRTRW[USU!U!TU!QUSVUOV^W!

LRTUQ!NW!NT!QUW[R!SN!--F!U!<8F!WY!NW!OUPUL!SN!MVWPaQU!UT!^TNR!l!UT!PNYMTN(!

!

-(!ENWNQUQ!aW!YRSNTR!naN!MNQYVPU!aLUQ!NT!YdPRSR!SNLUQQRTTUSR!NW!NLPU!

)NLVL!MUQU!LaMNQXVLUQ!TUL!RZQUL!naN!]RQYUW!WaNLPQR!6UPQVYRWVR!%aTPaQUT!l!

ORWPQVZaVQ!U!La!ORWLNQXUOV^W!MQNXNWPVXU(!!

!

.(!%QNUQ!aW!MQR[QUYU!SN!UTPU!MQNOVLV^W!l!OUTVZQUSR!naN!MNQYVPU!NLPaSVUQ!

TUL!RZQUL!NW!NT!9UZRQUPRQVR!R!NW!NT!Ta[UQ!NW!naN!LN!oUTTUW!N`MaNLPUL!R!SNI

MRLVPUSUL(!

!

4(!&`MNOPUPVXU!SN!MQNSVOOV^W!SNT!SUhR!l!NLPVYUOV^W!SNT!NQQRQ!SNT!YVLYR(!

!

9U!MUaPU!SN!VWXNLPV[UOV^W!LN[aVSU!NW!NLPU!PNLVL!ORWLVLPN!NW!aPVTVcUQ!OUPUL!SN!MVWI

PaQU!ORYR!SRL\YNPQRL!SN!TU!QUSVUOV^W!NTNOPQRYU[WdPVOU!%(+()&"#&!MUQU!MQRSaOVQ!
SUhR(!9U!SV]NQNWOVU!NWPQN!TUL!MUQPNL!MQRPN[VSU!l!N`MaNLPU!SN!OUSU!OUPU!LN!YVSN!

ORW!NLMNOPQRLORM\U!SN!QN]TN`V^W!l!UZLRQOV^W!SN!UTPU!QNLRTaOV^W(!9RL!SUPRL!RZPNI

WVSRL!LN!aPVTVcUW!MUQU!OUQUOPNQVcUQK!NXUTaUQ!l!MQNSNOVQ!NT!SUhR(!!

'
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#R!LN!oUW!NLPaSVUSR!RPQUL! ]RQYUL!SN!NWNQ[\U!naN!MRSQ\UW!U]NOPUQ!U! TU!MVWPaQU!

MNQR!LN!N`UYVW^!TU!QN[V^W!SNT!aTPQUXVRTNPU!SRWSN!TRL!]RPRWNL!PVNWNW!NWNQ[\U!LaI

]VOVNWPN!MUQU!MQRSaOVQ!]RP^TVLVL!l!TUL!cRWUL!SN!QVNL[R!MRQ!UOaYaTUOV^W!SN!]RPRWNL!

SN!ZUeU!NWNQ[\U!NW!TUL!YRTdOaTUL!oULPU!UTOUWcUQ!TU!OUWPVSUS!WNONLUQVU!MUQU!MQRI

SaOVQTNL!]RP^TVLVL(!qaN!TU!NWNQ[\U!NLPd!SVLMRWVZTN!WR!VYMTVOU!naN!LNQb!%(+()&"#&3
4(%,(!UZLRQZVSU!MRQ!PRSUL!TUL!YRTdOaTUL(!6RQ!NLR!LN!YVSV^!TU!UZLRQZUWOVU!MUQU!

NLPUZTNONQ!NW!nad!QN[VRWNL!UZLRQZN!NWNQ[\U!OUSU!ORTRQ!l!OabWPU!NWNQ[\U!UZLRQI

ZN(!&LPRL!ULMNOPRL!SN!TU!NLMNOPQRLORM\U!N`ONSNW!TRL!T\YVPNL!SNT!MUQUSV[YU!SNLI

OQVMPVXRIOTULV]VOUPRQVR!naN!OUQUOPNQVc^!U!YaOoUL!QUYUL!SN!TU!OVNWOVU!NW!TU!MQVYNI

QU!YVPUS!SNT!LV[TR!rr(!&LPU!SNLXVUOV^W!SNT!UWPV[aR!MUQUSV[YU!VWVOVUSU!ORW!RPQUL!

]RQYUL! SN! NLMNOPQRLORM\UK! YVOQRUWbTVLVL! l! NLMNOPQR[QU]\U! SN! YULULK! UZQV^! aW!

WaNXR!OUYVWR!MUQU! TU! VWXNLPV[UOV^W!OVNWP\]VOU!SN! TUL!RZQUL!MVOP^QVOUL!l!MQNMUQ^!

La!aLR!NW!TU!ORWLNQXUOV^W!MQNXNWPVXU!SN!TRL!ZVNWNL!OaTPaQUTNL(!

!

%NQQUWSR!NLPN!PQUZUeR!LN!oUW!VWOTaVSR!NeNYMTRL!SN!UMTVOUOV^W!SN!TU!YNPRSRTR[\U!

aPVTVcUSU! ORW!NT! ]VW!SN!YRLPQUQ! La!aPVTVSUS!MUQU! TU! ORWLNQXUOV^W!MQNXNWPVXU!SNT!

6UPQVYRWVR!%aTPaQUT(!

!

()*'=:>639<:<'
!

&W! TU! ORWLNQXUOV^W! l! QNLPUaQUOV^W! SNT! MUPQVYRWVR! OaTPaQUT! LN! ZaLOU! TU! UlaSU!

OVNWP\]VOU!MUQU!PQUPUQ!SN!SNPNWNQ!NT!SNPNQVRQRK!QNLPUaQUQ!NT!RZeNPR!lK!LV!NL!MRLVZTNK!

PRYUQ!YNSVSUL!MUQU!NXVPUQ!]aPaQRL!SUhRL(!9U!OVNWOVU!NL!aW!YRSR!RQSNWUSR!SN!

VWXNLPV[UQ! TR!SNLORWROVSR! VSNWPV]VOUWSR!MQRZTNYULK!MQRMRWVNWSR!oVM^PNLVL!naN!

LN! MRWNW! U! MQaNZU! QV[aQRLUYNWPN! MUQU! naN! TU! LRTaOV^W! ioVM^PNLVLj! MQRMaNLPU!

MaNSU!LNQ!QNOoUcUSU!R!MQRXVLRQVUYNWPN!UONMPUSU(!
!

'(-('!5"6+)&2"2!6*+6,&2)72!

!

• 5VM^PNLVL!'H!&T!aLR!SN!TU!ORTRQVYNPQ\U!%"&!`lc!NW!ORWLNQXUOV^W!l!QNLPUaI

QUOV^W!SN!TUL!RZQUL!SN!UQPN!NL!WNONLUQVR!MNQR!WR!La]VOVNWPN(!

!

• 5VM^PNLVL!-H!6UQPN!SNT!SUhR!NL!OUaLUSR!MRQ!]RPRWNL!SN!UTPU!NWNQ[\U!naN!

QRYMNW!TUL!TV[USaQUL!na\YVOUL!SN!TUL!YRTdOaTUL!SN!MV[YNWPRK!U[TaPVWUWI

PN!l!LRMRQPN(!

!
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• 5VM^PNLVL! .H! 9U! NLMNOPQRLORM\U! SN! UTPU! QNLRTaOV^W! LRZQN! aW! QUW[R! naN!

VWOTalN!l!N`ONSN!NT!SN!TU!Tac!XVLVZTN!MNQYVPN!VSNWPV]VOUQ!TU!MRQOV^W!SNT!NLI

MNOPQR!NTNOPQRYU[WdPVOR!naN!SUhU!U!aW!ORTRQ!R!U[TaPVWUWPN!SUSR(!!!

!

:VNWPQUL!naN!MUQU!MRWNQ!U!MQaNZU!TUL!oVM^PNLVL!'!l!-!UTOUWcU!ORW!aW!WaNXR!UWbI

TVLVL!SNT!ORWROVYVNWPR!SVLMRWVZTNK!TU!oVM^PNLVL!.!QNnaVNQN!PQUZUeR!N`MNQVYNWPUT(!!

!

7L\K!MUQU!TU!5VM^PNLVL!'K!LV!aWU!RZQU!MVOP^QVOU!oU!La]QVSR!aW!SUhR!NW!NT!ORTRQK!TU!

ORTRQVYNPQ\U! MaNSN! OUQUOPNQVcUQ! NT! SUhR! NW! PdQYVWRL! SN! TR!YbL! VWYNSVUPRH! TU!

MNQONMOV^W!SNT!ORTRQ!MRQ!MUQPN!SNT!RZLNQXUSRQ(!&LN!NL!aW!QNLaTPUSR!XUTVRLR!MaNL!

YaNLPQU!NT!OUYZVR!5#)#6'(!SN!aW!ORTRQ(!2VW!NYZUQ[RK!s%abT!NL! TU!WUPaQUTNcU!SNT!

SUhRt!sqad!NL!TR!naN!LN!oU!QRPR!l!MQRSaON!aW!OUYZVR!NW!TU!UMUQVNWOVU!078!SN!TU!
RZQU!SN!UQPNt!9U!ORTRQVYNPQ\U!WR!]aN!SNLUQQRTTUSU!MUQU!PQUPUQ!NLPRL!MQRZTNYUL!l!

NL! VWLa]VOVNWPN!MUQU!UWUTVcUQTRL(!7L\K!naN!MaNSU!SNOVQLN!naN!aW!UcaT!LN!oU!SNLI

UPaQUSR!R!naN!aW!QReR!LN!oU!OaZVNQPR!ORW!aWU!OUMU!WN[QacOUK!SNLOQVZN!NT!MQRI

ZTNYU!MNQR!WR!R]QNON! VW]RQYUOV^W!La]VOVNWPN!MUQU!N`MTRQUQ! TUL!OUaLUL(!2VW!NYI

ZUQ[RK!NLUL!N`MTRQUOVRWNL!SNZNQ\UW!NLPUQ!NW!NT! ONWPQR!SN! TU! ORWLNQXUOV^W!MQNI

XNWPVXU(!9U!()1(+,"!)+!19&*.(*"(-'(0#:%!SN!UTPU!QNLRTaOV^W!NW!NT!QUW[R!SN!--F!U!
<8F!WY!R]QNON!aWU!X\U!SN!LRTaOV^W!MUQU!NLPN!MQRZTNYU(!

!

&T!NLMNOPQR!NW!NT!QUW[R!SN!-8F!U!<8F!WY!QN[VLPQUSR!NW!6aWPU!SNT!&LPN!i>V[(!'('j!

VWOTalN! .(FD4! RZLNQXUOVRWNL! LVYaTPbWNUL(! $N! NTTULK! B-F! ORQQNLMRWSNW! UT! QReRK!

ORW!aW!XUTRQ!VWPN[QUSR!SN!.(8FDK4F!ufvOYI-vWYI'K!NnaVXUTNWPN!U!TU!ZUWSU!r!SNT!

LVLPNYU!%"&K!-84!RZLNQXUOVRWNL!LVYaTPbWNUL!ORQQNLMRWSNW!UT!XNQSNK!ORW!aW!XUI

TRQ!VWPN[QUSR!SN!'(D<'K4'!ufvOYI-vWYI'K!NnaVXUTNWPN!U!TU!ZUWSU!;!SNT!LVLPNYU!

%"&! l! -4C!RZLNQXUOVRWNL! LVYaTPbWNUL! ORQQNLMRWSNW! UT! UcaTK! ORW!aW! XUTRQ! VWPNI

[QUSR!SN!-(--DK'C!ufvOYI-vWYI'K!NnaVXUTNWPN!U!TU!ZUWSU!=!SNT!LVLPNYU!%"&(!!

!

9U!RZLNQXUOV^W! VWPN[QUSU!SNT!r;=!NL!SN!C(C'DKD<!ufvOYI-vWYI'K!YVNWPQUL!naN!

TU! VWPN[QUOV^W!SNT!NLMNOPQR!NL!SN!'C(8--K'8!ufvOYI-WYI'(!&T! LVLPNYU!r;=!SNeU!

LVW!RZLNQXUQ!aW!PRPUT!SN!D(<F-K'C!ufvOYI-vWYI!'!NW!NT!QUW[R!NLPaSVUSR(!&W!aWU!

ORQQNOOV^W!QNOVNWPNK! TU!ZUWSU!r!LN!ZULU!NW!-.!YNSVSUL!iORWPQU!B-F!SN!WaNLPQR!

NnaVMRjK!TU!ZUWSU!;!LN!ZULU!NW!'F!YNSVSUL!iORWPQU!-84!SN!WaNLPQR!NnaVMRjK!l!TU!

ZUWSU!=!LN!ZULU!PUYZVdW!NW!'F!YNSVSUL!iORWPQU!-4C!SN!WaNLPQR!NnaVMRj(!7aWI

naN!NT!LVLPNYU!SN!YNSVOV^W!aPVTVcUSR!NW!NLPN!PQUZUeR!LVQXN!UT!RZeNPVXR!SN!TR[QUQ!

aW!Yb`VYR! SN! SNPUTTN! UWUT\PVORK! VWOTalN! TUL! PQNL! ZUWSUL! SNT! LVLPNYU! r;=K! naN!

MaNSNW!YRLPQUQLN!ORYR!PQNL!XUTRQNL! VWPN[QUTNLK!ORYR!XUTRQNL! VWPN[QUSRL!MUQU!

OUSU!8!WYK!R!ORYR!NT!NLMNOPQR!SN!UTPU!QNLRTaOV^W!SN!OUSU!aWU!SN!TUL!PQNL!ZUWI
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SUL(! 2VW! NYZUQ[RK! UaWnaN! NLPRL! SUPRL! LRW! La]VOVNWPNL! MUQU! NLPU! SVLOaLV^WK! TU!

ORYMUQUOV^W!NL!Yal!OQaSU!l!TV[NQUYNWPN!]UXRQUZTN!U!TU!oVM^PNLVL!MQRMaNLPU!lU!

naN!NW!NT!+ZLNQXUSRQ!2PUWSUQS!SNT!%"&K!TUL!OaQXUL!SN!r;=!LN!LaMNQMRWNW!NW!MUQI

PN!OaZQVNWSR!iUaWnaN!SN!YRSR!SN]VOVNWPNj!TUL!bQNUL!ORYMQNWSVSUL!NWPQN!r!N!;!l!

NWPQN!;!l!=!iXNQ!>V[(!'('j(!!

!

!
!"#$%&'()()!&LMNOPQR!SN!TU!VQQUSVUWOVU!LRTUQ!NT!.F!SN!WRXVNYZQN!SN!-FFC(!

!

&LPN!NeNYMTR!SNT! NLMNOPQR!SN! TU! VQQUSVUWOVU! LRTUQ! NT! .F!SN!WRXVNYZQN!SN!-FFCK! U! TUL!

DH-'!7:K! NW! 6aWPU! SNT! &LPNK!,Qa[aUlK! QNLMUTSU! TU!oVM^PNLVL! 'K! MaNL! TRL! NLMNOPQRL!

ORW!QUW[R!SN!-8F!U!<8F!WY!PVNWNW!YbL!QNLRTaOV^W!NLMNOPQUT!l!WR!SNeUW!NLMUOVRL!

ORW!ZUeU!SNWLVSUS!SN!SUPRL!NWPQN!irj!*K!i;j!E!l!i=j!/(!&LPRL!NLMNOPQRL!LN!N`PVNWI

SNW!oUOVU! NT! N`PQNYR!SN!UTPU! NWNQ[\U! OalRL! ]RPRWNL!MaNSNW! QRYMNQ! TV[USaQUL!

na\YVOUL!VWYNSVUPUYNWPN!l!oUOVU!NT!VW]QUQQReR!SRWSN!NT!OUTRQ!U[QN[USR!UONTNQU!

TRL!MQRONLRL!na\YVORL!l!ORWPQVZalN!U! TU!SN[QUSUOV^W!SN!UT[aWUL!LaLPUWOVUL(!&W!

UT[aWRL!OULRL!PUYZVdW!MaNSN!QRYMNQ!TV[USaQUL!MRQ!UOaYaTUOV^W!SN!]RPRWNL!SN!

ZUeU!NWNQ[\U!NW!TUL!YRTdOaTUL!oULPU!UTOUWcUQ!NT!WVXNT!NWNQ[dPVOR!WNONLUQVR!MUQU!

QRYMNQTUL(!!
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6UQU!TU!5VM^PNLVL!-K!TU!NWNQ[\U!SN!TU!QUSVUOV^W!NTNOPQRYU[WdPVOU!UaYNWPU!NW!SVI

QNOOV^W! VWXNQLU! U! TU! TRW[VPaS! SN! RWSU! i>V[(! '(-j! :aOoRL! YUPNQVUTNL! UZLRQZNW!

]RPRWNL!SN!NWNQ[\U! VW]QUQQReU! iTRW[VPaS!SN!RWSU!NWPQN!.(FFF!l!.F(FFF!WYj!ORW!

YaOoU!YbL!TRW[VPaS!SN!RWSU!naN!TU!Tac!XVLVZTN!l!YaOoU!YNWRL!NWNQ[\U(!6RQ!SNI

ZUeR!SN!.(FFF!WYK!l!oULPU!TU!Tac!XVLVZTN!iwCFF!WYj!LN!oUTTU!NT!VW]QUQQReR!ONQOUWRK!

SNT!naN!LN!YVSN!aWU!MNnaNhU!MUQPN!NW!NLPN!PQUZUeR!iCFFI<8F!WYj(!!

!

!
!"#$%&'()*)!%UWPVSUS!SN!NWNQ[\U!MRQ!]RP^W(!

!

&W! TU! [Qb]VOU!SN! TU! ]V[aQU!'(-! TRL! ]RPRWNL!SN! TU! Tac! XVLVZTN! i4FFICFF!WYj! PVNWNW!

NWPQN!.(-!l!'(<!N1K!YVNWPQUL!naN!TRL!SN!TU!MUQPN!SN!TU!QUSVUOV^W!aTPQUXVRTNPU!naN!

LN!NLPaSVU!NW!NLPN!PQUZUeR! i--FI4FF!WYj!PVNWNW!NWPQN!.(-!l!8(B!N1!OalR!MRSNQ!

MUQU!TU!]RP^TVLVL!SN!TUL!YRTdOaTUL!NL!YaOoR!YUlRQ(!

!

9U!-!,:'#)#)!i-!,!.#)!+#&+#:%!R!-!,!.()+!41!)#+#:%j!NL!aWU!QNUOOV^W!na\YVOU!NW!TU!

naN!UT[aWUL!TV[USaQUL!na\YVOUL!SN!TUL!YRTdOaTUL!SN!aW!ORYMaNLPR!LRW!QRPUL!MRQ!

TRL!]RPRWNL(!2N!SN]VWN!ORYR!TU!VWPNQUOOV^W!SN!aWR!R!YbL!]RPRWNL!ORW!aWU!YRTdI

OaTU!naN!LVQXN!SN!ZTUWOR!iPUQ[NP!YRTNOaTNj(!9U!]RP^TVLVL!WR!LN!TVYVPU!U!TU!Tac!XVLVI

ZTN(!)RSR!]RP^W!ORW!La]VOVNWPN!NWNQ[\U!NL!OUMUc!SN!U]NOPUQ!TUL!TV[USaQUL!na\YVOUL!
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SN!aW!ORYMaNLPR(!&T!]RP^W!NL!TU!MUQP\OaTU!MRQPUSRQU!SN!PRSUL!TUL!]RQYUL!SN!QUI

SVUOV^W!NTNOPQRYU[WdPVOUK!VWOTalNWSR!U!TRL!QUlRL![UYYUK!TRL!QUlRL!rK!QUSVUOV^W!

aTPQUXVRTNPUK!Tac!XVLVZTNK!QUSVUOV^W!VW]QUQQReUK!YVOQRRWSULK!l!]VWUTYNWPN!RWSUL!SN!

QUSVR(!$USR!naN!TU!NWNQ[\U!SN!aW!]RP^W!NL!VWXNQLUYNWPN!MQRMRQOVRWUT!U!La!TRW[VI

PaS!SN!RWSU!i>V[('(-jK!TRL!]RPRWNL!ORW!TU!NWNQ[\U!SN!TU!Tac!XVLVZTN!R!YUlRQ!iaTPQUI

XVRTNPUK!QUlRLIr!l!QUlRL![UYUj!LRW!OUMUONL!SN!MQRSaOVQ!]RP^TVLVL(!&L!MRLVZTN!MQRI

SaOVQ!]RP^TVLVL!ORW!]RPRWNL!SN!YNWRQ!NWNQ[\U!iORYR!ROaQQN!NW!TU!QUSVUOV^W!VW]QUI

QQReUj(!&W!N]NOPRK!UT[aWUL!YRTdOaTUL!LRW!OUMUONL!SN!UOaYaTUQ!TU!NWNQ[\U!MQRXVLI

PU!MRQ!NLRL!]RPRWNL!oULPU!UTOUWcUQ!NT!aYZQUT!WNONLUQVR!MUQU!TU!]RP^TVLVL(!%RYMUI

QUSU!ORW!TU!naN!MQRSaON!TU!QUSVUOV^W!SN!UTPU!NWNQ[\UK!TU!MQRZUZVTVSUS!SN!]RP^TVLVL!

MRQ!UOaYaTUOV^W!SN! ]RPRWNL!SN!ZUeU!NWNQ[\U!NL!MNnaNhU;(!&LPU!SVLOaLV^W!LVQXN!

MUQU!SRL!MQRM^LVPRLH!!

!

'(!:RLPQUQ!naN!TU!QUSVUOV^W!NTNOPQRYU[WdPVOU!NW!NT!UYZVNWPN!UOPaUT!PVNWN!

NWNQ[\U!La]VOVNWPN!MUQU!SUhUQ!TUL!YRTdOaTUL!SN!MV[YNWPRL!l!U[TaPVWUWPNL(!

!

-(! "WPQRSaOVQ! TU!PNQONQU!oVM^PNLVL!naN!NL!NT!ONWPQR!SN!VWPNQdL!SN!NLPN!PQUI

ZUeR(!

!

&W!TU!5VM^PNLVL!.!LN!oU!MQRMaNLPR!aWU!QNLMaNLPU!UT!SUhR!]RPRT\PVOR!SN!TU!MVWPaQU!

ORYR! MQRZTNYU! SN! TU! ORWLNQXUOV^W! MQNXNWPVXU(! 2N!YVQU! NT! ULaWPR! SNLSN! RPQR!

bW[aTRK!ORW!WaNXUL! PNOWRTR[\UL!SNLUQQRTTUSUL!MUQU! TUL! VWXNLPV[UOVRWNL!NLMUOVUI

TNLK!PNOWRTR[\UL!naN!LN!VWVOVUQRW!NW!TU!LN[aWSU!YVPUS!SNT!LV[TR!MULUSR(!

'
!

!

!

'
'
!

!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'
!%UYMZNTT!NP!UT(!-FF8K!EQN[RQl!NP!UT(!-FFCK!:OqaUQQVN!'D<.K!*UXNW!NP!UT(!-FF8(!
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!

!

!

!

!

!

!

!

!

!

!
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!

!
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!

!

!

!

!

!

!

!

!

!

!

!

!
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7#)&%&$&#)&2!

!

&W!NT!UhR!-FF4!XVLVPd!NT!<(%,"!*.(*=%5(),#$&+#!%()*>4()!SN!TU!#727!NW!:R]]NPP!

>VNTS!i%UTV]RQWVUj!MUQU!XNQ!aW!N`MNQVYNWPR!naN!NLPUZU!QNUTVcUWSR!YV!MUSQN!NW!NT!

MQNSVR!aZVOUSR!NWPQN!NT!N`PQNYR!LaQ!SN! TU!/Uo\U!SN!2UW!>QUWOVLOR!l! TU!NWRQYN!

LUTVSU!SN!UVQN!SNT!)_WNT!SN!1VNWPR!YbL![QUWSN!SNT!YaWSR!i>V[(!-('jK!NYMTUcUSR!

NW!NLN!%NWPQR!SN!TU!#727(!>QNWPN!U!NLPN!UMUQUPR![V[UWPNK!NT!N`MNQVYNWPR!SN!YV!

MUSQN!MUQNO\U!aW!LNTTR!SN!ORQQNRL(!2VW!NYZUQ[RK!La!SVLNhR! ]aN!UOULR!NT!RQV[NW!

SN!YV!VSNU!MUQU!NLPU!PNLVL(!&T!N`MNQVYNWPR!i>V[(!-(-j!LN!QNUTVcUZU!NW!aW!MNnaNhR!

XVXNQR!naN! PNW\U! PQNL!SVXVLVRWNL! VWPNQVRQNL!NW! OUSU!aWU!SN! TUL! OaUTNL!oUZ\U!aW!

[QaMR!SN!'<!YUONPUL!NW! TUL!naN!LN!oUZ\UW!LNYZQUSR!FKB<![QUYRL!SN!LNYVTTUL!

SN!UT]UT]U!i?(.#+&$!*)&,#5&!9(j(!!
!

9RL! ]UOPRQNL! UYZVNWPUTNL! SNWPQR! SNT! XVXNQR! NQUW! V[aUTNL! NW! TUL! PQNL! SVXVLVRWNL!

N`ONMPR! TU! QUSVUOV^W! NTNOPQRYU[WdPVOU! LRTUQ! ,TPQUXVRTNPU! i,1j(! &W! TU! MQVYNQU!

SVXVLV^W!NT!PNOoR!NQU!aWU!TbYVWU!SN!MRTVdLPNQ!naN!ZTRnaNU!TU!QUSVUOV^W!,1I/(!&W!

TU!LN[aWSU!NT!PNOoR!NQU!aWU!TbYVWU!SN!UONPUPR!SN!ONTaTRLU!naN!UZLRQZN!aW!'8m!

SN! TU! QUSVUOV^W!,1!l!NW! TU! PNQONQU!oUZ\U!aWU! TbYVWU!naN!NQU! PQUWLMUQNWPN!U! TU!

QUSVUOV^W!,1!l!TU!QUSVUOV^W!QReU!aLUSU!NW!TU!]RPRL\WPNLVL(!&T!N`MNQVYNWPR!YN!MUI

QNO\U!UT[R!O^YVOR!MRQ!La!MNnaNhNc!YUWV]VNLPU!]QNWPN!UT!)_WNT!SN!1VNWPR!MNQR!YV!

MUSQN!TR!PRYUZU!Yal!NW!LNQVR(!&W!XUQVUL!OoUQTUL!ORW!dT!UMQNWS\!UONQOU!SNT!OUYI

ZVR!OTVYbPVOR!naN!NLPb!La]QVNWSR!WaNLPQR!MTUWNPU!l!naN!aWR!SN! TRL! ]UOPRQNL!SN!
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NLN!OUYZVR!NL!NT!UaYNWPR!SN!TU!QUSVUOV^W!,1!naN!TTN[U!U!TU!LaMNQ]VOVN(!2VNYMQN!

MNWNPQ^!,1!NW!TU!UPY^L]NQU!MNQR!NW!YNWRQ!OUWPVSUS!naN!TU!UOPaUT!l!UT[aWUL!SN!

LaL!ZUWSUL!YbL!WROVXUL!WR!TTN[UZUW!U!UPQUXNLUQTU(!!

!

7T! ]VWUT! SNT! XNQUWR! XRTX\! U! TU! #727! U! XNQ! TRL! QNLaTPUSRL! SNT! N`MNQVYNWPR(! 9UL!

MTUWPUL! naN! oUZ\UW! OQNOVSR! LVW!,1! NQUW! XNQSN! RLOaQRK! PNW\UW! oReUL! [QUWSNL! l!

aWU!UTPaQU!SN!aWRL!BF!OYK!TUL!naN!OQNOVNQRW!ORW!QNSaOOV^W!SNT!'8!m!SN!,1!oUZI

\UW!UTOUWcUSR!YNWRL!UTPaQU!iaWRL!48!OYj!l!NT!XNQSN!NQU!YNWRL!VWPNWLR!naN!NW!

TUL!SNT![QaMR!UWPNQVRQ(!6RQ!_TPVYRK!TUL!N`MaNLPUL!U!ORWSVOVRWNL!UOPaUTNL!LVW!]VTPQR!

NW! NT! PNOoRK! PNW\UW! aWRL! .F! OY! l! LaL! oReUL! NQUW! YbL! MNnaNhUL! l! XNQSNI

UYUQVTTNWPUL(!%aUWSR!LN!oVOVNQRW!TUL!YNSVSUL!N`UOPULK!TU!SV]NQNWOVU!NWPQN!PQUPUI

YVNWPRL! NQU! SNT! -Fm! PUWPR! MUQU! TU! ZVRYULU! MRQ! NWOVYU! ORYR!MRQ! SNZUeR! SNT!

LaNTR(! 9UL! MTUWPUL! naN! OQNOVNQRW! ZUeR! MRTVdLPNQ! LN! oUTTUZUW! NW! aWU! ORWSVOV^W!

UQPV]VOVUT!l!U!SNLMNOoR!SN!La!UMUQVNWOVU!XV[RQRLU!WR!NQUW!xWRQYUTNLy!lU!naN!WR!

oUZ\UW!QNOVZVSR!,1!naN!NL!MUQPN!SNT!UYZVNWPN!WUPaQUT!SNT!MTUWNPU(!9UL!naN!OQNI

OVNQRW!ZUeR!NT!]VTPQR!SN!UONPUPR!iQNSaOOV^W!SNT!'8m!SN!,1j!LVYaTUQRW!TUL!ORWSVI

OVRWNL!xWRQYUTNLy!SN!TU!)VNQQU!lU!naN!aWU!QNSaOOV^W!SNT!'8m!SN!,1!QNMQNLNWPU!

UMQR`VYUSUYNWPN!aW!UaYNWPR!NW!TU!ORWONWPQUOV^W!SNT!RcRWR!NLPQUPRL]dQVOR!SNT!

B!UT!CK8m!naN!NL! TR!naN!LN!ORWLVSNQU! TU!MdQSVSU![TRZUT!SN!RcRWR!MRQ! TU!UOOV^W!

oaYUWU(!6RQ!]VWK!NT!N`MNQVYNWPR!LVW!ZTRnaNR!SN!,1!YaNLPQU!TRL!N]NOPRL!SN!TUL!

ORWSVOVRWNL! UYZVNWPUTNL! UOPaUTNLH! aWU! QNSaOOV^W! SN! TU! ZVRYULU! SN! UTQNSNSRQ!

SNT!-Fm(!9RL!QNLaTPUSRL!SNT!N`MNQVYNWPR!YN!UlaSUQRW!U!NWPNWSNQ!TU![QUXNSUS!

SN!TR!naN!YV!MUSQN!SNO\U!NW!LaL!ORW]NQNWOVUL!OVNWP\]VOUL!l!NW!OoUQTUL!]UYVTVUQNL(!

&W!NT! P_WNT!SN!XVNWPR!SN! TU!#727!MULUZUW!ORLUL! VWPNQNLUWPNL!l!WRXNSRLUL!ORW!

QNLMNOPR!U!YUPNQVUTNL!ORYR!YNPUTNL!naN!ORW!LaL!UTNUOVRWNL!QNLVLPNW!YbL!R!YNI

WRL! TU! VW]TaNWOVU!SNT! XVNWPRK! TU!MQNLV^W!UPYRL]dQVOUK!R!NT! OUTRQ(!6RQONTUWUL!naN!

QNOaZQNW!U!UT[aWRL!YNPUTNL!MUQU!NXVPUQ!naN!LN!]aWSUW!OaUWSR! TUL!WUXNL!NLMUI

OVUTNL! XaNTXNW! U! NWPQUQ! U! TU! UPY^L]NQUK! l! oULPU! LVYMTNL! PRQWVTTRL! naNK! U! 'FFF!

S^TUQNL!MRQ!MVNcUK!aWNW!TUL!MUQPNL!SN!TRL!RLUSRL!PQULZRQSUSRQNL!NLMUOVUTNL(!2VW!

NYZUQ[RK!PQNL![QaMRL!SN!MTUWPUL!SN!UT]UT]U!l!LaL!QNLMaNLPUL!U!SVLPVWPRL!]TaeRL!SN!

,1!LRTUQ!OUMPUQRW!YbL!YV!UPNWOV^W!naN!UnaNTTR!naN!UORWPNO\U!SNWPQR!SNT!ORTRLR!

SN!XVNWPR!l!YN!UMRQPUQRW!aWU!NWLNhUWcU!YbL!xPNQQNWUTy(!
!

!
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!"#$%&'*)()!2UTVSU!SN!UVQN!SNT!P_WNT!SNT!XVNWPR!SN!#727!7YNL!i7TPaQU!z!.8!Yj(!

!

!

!
!

!"#$%&'*)*)!&T!N`MNQVYNWPR!ORW!UT]UT]U!U!TRL!DF!S\UL!i7TPaQU!z!-K4!Yj(!!&W!TU!]RPR!LN!SVLPVWI

[aNW! TRL!.!ORYMUQPVYNWPRL!SNT!N`MNQVYNWPR(!'j!&`MaNLPR(!-j!>VTPQUSR!'8m(!.j!>VTPQUSR!

'FFm(!

!
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&W!-FFB!]a\!USYVPVSR!NW!NT!MQR[QUYU!SN!%RWLNQXUOV^W!l!*NLPUaQUOV^W!SN!/VNWNL!

%aTPaQUTNL!SN!TU!,61!l!ORYNWOd!U!ULVLPVQ!U!TRL!OaQLRL!WNONLUQVRL!MUQU!NT!SROPRI

QUSR(! %RW! TU! RQVNWPUOV^W! SN! TU! $QU(!:{! %UQYNW! 6dQNc!EUQO\UK!YV! SVQNOPRQU! SN!

PNLVLK!U! PQUXdL!SN!OTULNLK! ORWXNQLUOVRWNL!l!ORW! TU!MQbOPVOU!SVUQVU!NYMNOd!U!NWI

PNWSNQ! TRL! ORW]TVOPRL! SN! TUL! RZQUL! SN! UQPN! ORWPNYMRQbWNR! ORW! LaL! VWNLPUZTNL!

MV[YNWPRL! l! U[TaPVWUWPNLK! ORYR! PUYZVdW! TU! VQQNXNQNWOVU! SN! NeNOaOV^W! SN! TUL!

RZQUL! MRQ! LaL! OQNUSRQNL(! 6RQ!YV! SVQNOPRQUK! ]aV! VWXVPUSR! U! QNUTVcUQ! MQbOPVOUL! SN!

QNLPUaQUOV^W!NW!NT!:aLNa!SN!/NTTNL!7QPL!SN!%ULPNTT^K!SRWSN!QNLVS\U!NW!NLN!YRI

YNWPR!NT! =%),#,2,!*@&'(%+#&%!*.(*<!%)("5&+#:%*7*A(),&2"&+#:%*.(*6#(%()*<2',23
"&'()!"1%|*(!9RL!ORW]TVOPRL!SNT!UQPN!ORWPNYMRQbWNR!YN!]aNQRW!]bOVTNL!SN!NWPNWI

SNQ!MRQ!YV!]RQYUOV^W!aWVXNQLVPUQVU!SN!MVWPRQ!NW!NT!B&%*C"&%+#)+!*>",*=%),#,2,((!&T!
SNLOaVSR!NW! TUL! PdOWVOUL!SN!NeNOaOV^WK! TRL!YUPNQVUTNL!ZUQUPRL!l!SN!YNWRQ!OUTVI

SUS!ORYR!MRQ!NeNYMTR!QNLVWUL!LVWPdPVOUL! VWSaLPQVUTNL!MUQU!MVWPaQU!SN!OROoNL!l!

SNORQUOV^W!SN!VWPNQVRQNL!naN!LN!aLUZUW(!)UT!ORYR!SVON!:UQVRW!/RSSlI&XUWL!NW!

La!UQPVOaTR!DE&,*1&#%,*.#.*F!''!+G*2)(HI!NQUW!MUQPNL!SNT!xPRSR!XUTNyK!MRQ!NeNYI

MTR!NW!NT!&`MQNLVRWVLYR!7ZLPQUOPRK!ORYNWcUSR!NW!TU!SdOUSU!SNT!4F!NW!&LPUSRL!

,WVSRL!naN!PaXR!U!0UOpLRW!6RTTROp!ORYR!NT!MQVYNQR!SN!TRL!UOPRQNL!SN!NLPN!YRI

XVYVNWPR!naN!MQNPNWS\U!MRQ!]VW!SUQTN!MQRPU[RWVLYR!U!7YdQVOU!SNT!#RQPN!]QNWPN!U!

TU!YVTNWUQVU! oN[NYRW\U! UQP\LPVOU! SN! &aQRMU(! 2VW! NYZUQ[RK! TR! naN! LV! TTUY^! !YV!

UPNWOV^W!]aN!NT!MULR!U!MULR!YNSVSRK!ORQQNOPR!l!QaPVWUQVR!SN!TU!PQUSVOV^W!UQP\LPVOU!

NaQRMNU(! 9U! ORYMQNWLV^W! SN! TRL! YUPNQVUTNL! l! La! aPVTVcUOV^WH! TU! OUMU! MVOP^QVOU!

LVNYMQN!UQQVZU!SN!aWU!VYMQVYUOV^W!iN`ONMPR!NW!TUL!LUQ[ULj(!&W!aWU!SN!WaNLPQUL!

ORWXNQLUOVRWNL!MQNTVYVWUQNL!ORW!YV!SVQNOPRQU!UORQSUYRL!naN!TU!PNLVL!VWXNLPV[UI!

Q\U!UT[_W!ULMNOPR!SNT!UQPN!ORWPNYMRQbWNR!l!La!QNTUOV^W!ORW!NT!OTbLVOR(!%RW!YV!

PaPRQ! NT!$Q(! 0aUW!6dQNc!:VQUTTNLK! SNOVSVYRL!N`MTRQUQ! TRL!SUhRL!MRQ! ]RP^TVLVL! SN!

MV[YNWPRL!l!LaL!U[TaPVWUWPNL!UOPaUTNLK!ORYR!^TNR!l!PNYMTN(!

!

&W!TU!LV[aVNWPN!XVLVPU!U!&LPUSRL!,WVSRL!NW!NT!-FFCK!UlaSd!U!YV!MUSQN!U!YNSVQ!TU!

QUSVUOV^W!LRTUQ!NTNOPQRYU[WdPVOU!naN!TTN[U!U!TU!)VNQQU!ORW!aW!NLMNOPQ^YNPQR!SN!

UTPU!QNLRTaOV^W!iNnaVXUTNWPN!U!TRL!naN!LN!aLUW!NW!TRL!LUPdTVPNL!UQPV]VOVUTNLj(!7!YV!

QN[QNLR!U!&LMUhU!PaXN! TU!RMRQPaWVSUS!SN!XVLVPUQ!SNLSN!aW!UWSUYVR! TRL! ]QNLORL!

SN!J!)*K%$('()*?L)#+!)!SN!TU!%UPNSQUT!:NPQRMRTVPUWU!SN!1UTNWOVUK!NW!La!]ULN!SN!

QNLPUaQUOV^W!SVQV[VSU!MRQ!TU!$QU(!%UQYNW!6dQNc!EUQO\UK!NW!NT!-FFC(!7TT\!RZLNQXd!TU!

Tac!LRTUQ!naN!NWPQU!MRQ! TRL!XVPQUTNL!l!ZUhU! TU!LaMNQ]VOVN!SN! TRL!]QNLORL(!&LPU!]aN!

aWU!RMRQPaWVSUS!_WVOU!MUQU!aLUQ!TU!YNPRSRTR[\U!UMQNWSVSU!NW!,27!NW!NT!bYZVPR!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
-
! $VLMRWVZTN! NWH! oPPMH}}MUVWPVW[(UZRaP(ORY}RS}ORTRaQPoNRQl}U}6RTTROp~MUVWP(oPY!

�]NOoU!SN!ORWLaTPUH!-F!2NMPVNYZQN!-F''Ä(!
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SN!TU!QNLPUaQUOV^W!l!ORWLNQXUOV^W(!%RW!NT!$Q(!5dOPRQ!$J7WPRWV!l!NT!$Q(!0aUW!6dQNc!

:VQUTTNL!YNSVYRL! TU! VQQUSVUWOVU! LRTUQ! UZLRTaPU! naN! MULU! MRQ! TRL! XVPQUTNL! SN! TU!

%UPNSQUT! l! TaN[R! TU! QN]TN`V^W! l! UZLRQOV^W! SN! OUWPVSUSNL!YNSVSUL! SN! QUSVUOV^W!

NTNOPQRYU[WdPVOU!NW! TRL!ORTRQNL!NYMTNUSRL!MRQ!6URTR!SN!2UW!9NROUSVR!l!>QUWI

OVLOR!6U[UWR!ORW!TR!OaUT![aUQSUYRL!aWU!MQVYNQU!ZULN!SN!SUPRL!SN!TU!QN]TNOPUWI

OVU!l!UZLRQZUWOVU!SN! TRL!ORTRQNL!SN!NLPRL!]QNLnaVLPUL! VPUTVUWRLK!ORW!aWU!QNLRTaI

OV^W!NLMNOPQUT!SN!FK.C!WY.(!&T!YRPVXR!MQVWOVMUT!SN!NLPRL!NLPaSVRL!NQU!VWXNLPV[UQ!

O^YR!QNLMRWS\UW!TRL!ORTRQNL!U!TU!VW]TaNWOVU!SN!TU!QUSVUOV^W!aTPQUXVRTNPU(!!
!

:V!LN[aWSR!NLPaSVR!SN!NLMNOPQRLORM\U!]aN!QNUTVcUSR!NW!>QUWOVU!NW!NT!-FFC(!7TT\K!

[QUOVUL! U! TU! UlaSU!SN!&TVLU!6UTRYVWRK! ORWPUOPd! ORW! TUL! UaPRQVSUSNL!SNT!:aLdN!

SNL! 7QPL! $dORQUPV]L! SN! 6UQ\L! l! SNT! UQOoVXR! SN! TU! ORTNOOV^W!$VRQIEUTVUWR! SRWSN!

QNUTVOd!YNSVOVRWNL!SN!LaL!TaONL!UQPV]VOVUTNL!l!SN!TUL!XNWPUWUL!N`MaNLPUL!U!TU!Tac!

WUPaQUT!ORW!LaL!QNLMNOPVXRL!]VTPQRL(!&W!NT!:aLdN!SNL!7QPL!$dORQUPV]LK!UORYMUhUI

SR!MRQ!*N[VWN!2RaTVNQK!N`MTRQd!TUL!LUTUL!YbL!VYMRQPUWPNL!l!NW!NT!UQOoVXR!SN!$VRQI

EUTVUWR! eaWPR!ORW!aWR!SN!LaL!NWOUQ[USRLK!2PNMoNW!:UTTUQYdK!QNUTVOd!YNSVOVRI

WNL!SN!TU!WUXN!SRWSN!LN!NWOaNWPQUW!TRL!PQUeNL!l!UOONLRQVRL(!&W!NLPU!WUXN!WR!NL!

WNONLUQVR!YNSVQ!NT!LRT!U!PQUXdL!SN!WVW[aWU!XNWPUWU!MRQnaN!WR!oUl!WVW[aWUK! TR!

OaUT! NXVPU!aWU! ]aNWPN! VYMRQPUWPN!SN! QUSVUOV^W! l! TUL! TaONL! UQPV]VOVUTNL!SN! PaZRL!

]TaRQNLONWPNL!NLPbW!]VTPQUSUL!MRQ!aWU!OUMU!MQRPNOPRQU!l!MRQ!MTUWOoUL!SN!UOQ\TVOR!

naN!PUYZVdW!UZLRQZNW![QUW!MUQPN!SN!TU!QUSVUOV^W(!&W!UYZRL!LVPVRL!TRL!QNLaTPUSRL!

VWSVOUQRW!naN!WR!oUl!YUlRQNL!QVNL[RL!lU!naN!TU!Tac!NLPb!Yal!ZVNW!]VTPQUSU!SNLSN!

LaL! ]aNWPNL! NYVLRQUL(! &LPRL! PQUZUeRL! NeNYMTV]VOUW! O^YR!SNZNW! LNQ! TUL! VWLPUTUI

OVRWNL!UMQRMVUSUL!MUQU!TU!ORWLNQXUOV^W!MQNXNWPVXU!SNT!MUPQVYRWVR(!!

!

?@ABCB'
'
&W!La!UQP\OaTR!x<!%)("5&,#!%/*>*+!''&6!"&,#!%*6(,M((%*&",*&%.*)+#(%+(y4K!*UV]Uo!
:(!gUZZUWV!LN!QN]VNQN!U!]UOPRQNL!UYZVNWPUTNL!ORYR!NT!R`\[NWR!UPYRL]dQVORK!TRL!

ORWPUYVWUWPNL!SNT!UVQN!iORYR!NT!MTRYRK!NT!Uca]QN!l!TUL!LUTNL!SNQVXUSUL!SN!dLPRLK!

NT!ORZQN!l!TRL!bOVSRL!VWSaLPQVUTNLjK!TU!Tac!iVWOTalNWSR!TU!QUSVUOV^W!aTPQUXVRTNPUjK!TU!

PNYMNQUPaQU!l!oaYNSUSK!l!RPQRL!]UOPRQNL!ORYR!UPUnaNL!SN!oRW[RL!N!VWLNOPRL!l!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.
! 9U! VYMRQPUWOVU! SN! TU! QNLRTaOV^W! NLMNOPQUT! aPVTVcUSU! NW! NLPN! PQUZUeR! iFK.C!WYj!MaNSN!

UMQNOVUQLN! NW! ORYMUQUOV^W! ORW! TU! aPVTVcUSU! NW! TRL! NLMNOPQRIQUSV^YNPQRL! SN! TU! QNS!

VWPNQoNYVL]dQVOU!iFKC8!WYj!NLPUZTNOVSU!MRQ!TU!#UPVRWUT!2OVNWON!>RaWSUPVRW!SNLSN!NT!6RTR!

2aQ!oULPU!NT!O\QOaTR!MRTUQ!bQPVOR!NW!7TULpU!l!EQRNWTUWSVU(!iaX(ZVRLMoNQVOUT(ORYj!
4
!)oN!%oNYVOUT!&SaOUPRQ!i'DDCj!1RTaYNH!-K! "LLaNH!'K!6U[NLH!'I'<K! "22#H!'4.F4'C'K!SRVH!

'F('FFC}LFF<DCDCF'F'U!
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NT!MUMNT!SNTNPdQNR!SNT!MRTXR!UYZVNWPUT(!2N!QN]VNQN!ULVYVLYR!U!TU!WN[TV[NWOVU!NW!

NT!YUWNeR!SN! TUL!RZQUL!SN! UQPN!naN! ORWSaON!U!SUhRL!MRQ! UOOVSNWPN!R!N`MRWN!

UnaNTTUL!UT!XUWSUTVLYR(!gUZZUWV!OVPU!UT[aWUL!PdOWVOUL!naN!LN!aLUW!NW!ORWLNQXUI

OV^WH!YVOQRLORM\UK!RZLNQXUOV^W!ORW!VTaYVWUOV^W!aTPQUXVRTNPUK!QN]TNOPR[QU]\U!VW]QUI

QQReUK!NLMNOPQRLORM\U!VW]QUQQReUK!NLMNOPQRLORM\U!SN!*UYUWK!UaPRQQUSVR[QU]\UL8!l!

QUlRL!r(!gUZZUWV!ORWOTalN!naN!TU!ORWLNQXUOV^W!NL!aW!MQRONLR!naN!QNnaVNQN!SNT!

N`MNQPR!NW!oVLPRQVU!SNT!UQPN!aW!LNWPVSR!SN!TR!naN!NL!oVLP^QVOUYNWPN!MNQPVWNWPNK!

SNT!ORWLNQXUSRQ!l!QNLPUaQUSRQ!QNnaVNQN!PUTNWPRK!N`MNQVNWOVU!l![aLPRK!SNT!OVNWP\I

]VOR!NT! LUZNQ!l! TU!N`MNQVNWOVU(!&T!N`UYNW!LVLPNYbPVOR!ZULUSR!NW! TRL! QNLaTPUSRL!

OVNWP\]VORL!l!NT!eaVOVR!SN!TRL!N`MNQPRL!NW!UQPN!N!oVLPRQVU!SNT!UQPN!naN!MUQPVOVMUW!NW!

OUSU!MQRlNOPR!SVOPUW!NT!OUYVWR!U!LN[aVQ!NW!NT!MQRONLR!SN!QNLPUaQUOV^W(!7!MNLUQ!

SN! TRL! '-! UhRL! PQUWLOaQQVSRL! SNLSN! TU! MaZTVOUOV^W! SN! NLPN! UQP\OaTRK! LaL! T\WNUL!

[NWNQUTNL!U_W!ORWPVW_UW!XV[NWPNL(!%UZN!SNLPUOUQ!naN!NW!NLN!YVLYR!MNQ\RSRK!TU!

PNOWRTR[\U!aLUSU!NW!NLPU!PNLVL!oU!PNWVSR!aW!UXUWON!ORTRLUT(!

!

2N!oUW!QNUTVcUSR!XUQVRL!PQUZUeRL!QNTUOVRWUSRL!ORW!TU!T\WNU!SN!VWXNLPV[UOV^W!SNLI

OQVPU!MRQ!gUZZUWVK!2MQVW[!l!EQRaPB!aLUQRW!NLMNOPQRLORM\U!SN!*UYUW!MUQU!UWUTVI

cUQ!SVNc!MVWPaQUL!SNT!LV[TR!r1""!QNUTVcUSUL!UWPNL!SN!TU!VWPQRSaOOV^W!SNT!MQRONLUSR!

o_YNSR!SNT! ZNQYNTT^W! i'CC<jC(! "SNWPV]VOUQRW!UT! OUTRYNT! iOTRQaQR!SN!YNQOaQVRj!

ORYR!MQRSaOPR!SN! TU!SN[QUSUOV^W!SNT! OVWUZQVR!MNQR! TU! PdOWVOU!aPVTVcUSU!WR! TNL!

MNQYVPV^!XNQV]VOUQ!TU!oVMRPdPVOU!MQNLNWOVU!SN!YNPUOVWUZQVR!iYNPULaT]aQR!SN!YNQI

OaQVRj(!1UW!SNW!/QVWpK!&VepNT!l!/RRW<!NLPaSVUQRW!TU!SRLVYNPQ\U!l!SNPNQYVWUQRW!NT!

[QUSR!SN!OUYZVR!na\YVOR!La]QVSR!NW!MVWPaQUL!SN!ORWPQRT!N`MaNLPUL!NW!YaLNRL!l!

UWUTVcUSUL!MRQ!NLMNOPQR[QU]\U!SN!YULUL(!!

!

9RL! UaPRQNL! LRLPVNWNW! naN! TUL! MVWPaQUL! NLPbW! N`MaNLPUL! ORWLPUWPNYNWPN! U! La!

UYZVNWPN!naN! VWSaON! OUYZVRL! NW! TUL! OUQUOPNQ\LPVOUL! na\YVOULK!YNObWVOUL! l! XVI

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8
! gUTVOVOpV! NP! UT(! -FF'H! 9U! N`MRLVOV^W!SN!aWU!MVWPaQU! U! TU! QUSVUOV^W!WNaPQ^WVOU! SN!ZUeU!

NWNQ[\U! TN! ORW]VNQN! QUSVRUOPVXVSUS! PNYMRQUQVU! naN! UT! LNQ! OUMPaQUSU! NW! aWU! MNT\OaTU!

SNT[USU!ZQVWSUQb!VW]RQYUOV^W!LRZQN!TRL!MV[YNWPRLK!ORYMRLVOV^W!na\YVOU!l!NT!NLPVTR!SNT!

UQPVLPU!VWOTalNWSR!TU!NLPQUPV[QU]\U!SN!TUL!OUMUL!UMTVOUSUL(!!
B
!2MQVW[K!:(!UWS!*(!EQRaPK!-FF-K!7W!7WUTlPVOUT!2PaSl!R]!PoN!6QRONLL!VW!6UVWPVW[LK!NE(*O&3
,#!%&'*P&''("7*N(+E%#+&'*Q2''(,#%K!-.!i'jK!8FIB'(!
C
!ÅÅÅ(TVZQUQl(ORQWNTT(NSa}MQNLNQXUPVRWMUMNQLH!#RPNL!RW!6V[YNWPLK!i-F''j!

<
!/QVWpK!+(>(! XUW!SNWK!E(/(!&VepNTK! UWS! 0(0(!/RRWK!-FFFK!$RLVYNPQl!R]! PoN!6UVWPVW[LH!$NI

PNQYVWUPVRW! R]! PoN!$N[QNN! R]! %oNYVOUT! %oUW[N! VW!:aLNaYIN`MRLNS! PNLP! MUVWPVW[L! Zl!

YULL! LMNOPQRYNPQlK! )oNQYROoNYVOU! 7OPU! .B8! i'I-jK! 'I-.(! SRVH'F('F'B}8FF4FI

BF.'iFFjFFBFDI-(!
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LaUTNL!SN!TRL!U[TaPVWUWPNL!l!MV[YNWPRL(!2RLPVNWNW!USNYbL!naN!TUL!MQRMVUL!MVWI

PaQUL!MaNSNW!aLUQLN! ORYR!SRL\YNPQRL!naN! VWPN[QUW! TRL!N]NOPRL!WROVXRL!SN! La!

UYZVNWPNR*RMVWV^W!ORYMUQPVSU!NW!NLPU!PNLVL(!!

!

&W!NT!PQUZUeR!SN!1UW!SNW!/QVWpK!&VepNT!l!/RRW!LN!aLUQRW!OUPUL!SN!MVWPaQU!ORYR!

SRL\YNPQRL!MUQU!VWPN[QUQ!TRL!N]NOPRL!SNT!UYZVNWPN!SNT!YaLNR!LRZQN!TUL!MVWPaQUL!

NW!aW!YRYNWPR!SUSR(! 9U!NLMNOPQRYNPQ\U!SN!YULUL! l!NT! UWbTVLVL!SVLOQVYVWUWPN!

LVQXVNQRW!MUQU!ORYMUQUQ!TU!ORYMRLVOV^W!na\YVOU!SN!TUL!OUPUL!N`MaNLPUL!NW!OVWOR!

YaLNRL!SN!&aQRMU(!9RL!OUYZVRL!RZLNQXUSRL!NW!TRL!SRL\YNPQRL!N`MaNLPRL!NW!NT!

TUZRQUPRQVR!iTacK!PNYMNQUPaQU!l!aWU!YNcOTU!SN!^`VSRL!SN!WVPQ^[NWR!l!SV^`VSR!SN!

Uca]QNj!LVQXVNQRW!ORYR!ORWeaWPRL!SN!OUTVZQUSR(!9RL!QNLaTPUSRL!RZPNWVSRL!ORW!TUL!

OUPUL!YaNLPQUW!naN!TU!VSNU!SN!aLUQ!MVWPaQUL!ORYR!SRL\YNPQRL!]aWOVRWU(!9U!N`I

PQUOOV^W! SN!YVOQRYaNLPQUL! l! TUL! PdOWVOUL! UWUT\PVOUL! NYMTNUSUL! LNMUQUW! U! NLPN!

VWPNQNLUWPN! PQUZUeR!SN! TU! T\WNU!SN! VWXNLPV[UOV^W!naN! LN! LV[aN!NW!NLPU! PNLVL(!:V!

MQRM^LVPR!]aN!QNSaOVQ!NT!SUhR!U!aW!Y\WVYR!MRLVZTNH!MRORL!YVTVLN[aWSRL!SN!N`I

MRLVOV^W!NW!TU!LaMNQ]VOVN!SN!LNVL!]VZQUL!^MPVOUL!SN!FK8!YY!SN!SVbYNPQR!OUSU!aWU(!

&W!-FF4K!1UW!SNW!9RRW!l!/RRWD!OUQUOPNQVcUW!NT!SNPNQVRQR!SNT!WN[QR!SN!oaNLR!NW!

TUL!MVWPaQUL!SNT!LV[TR!r1""!SN!TU!+QUW[NcUUT!SNT!6UTUOVR!*NUT!5aVL!SNW!/RLOo!i9U!

5UlUjK! ORW!YVOQRLMNOPQRYNPQ\U! l!YVOQRLORM\U! NTNOPQ^WVOU(! &T! ULMNOPR!YVOQRNLI

MNOPQRYdPQVOR!UONQOU!NLPU!VWXNLPV[UOV^W!oRTUWSNLU!U!TU!QNUTVcUSU!NW!NLPU!PNLVL(!!

!

&LPRL!NeNYMTRL!YaNLPQUW!naN!TU!OVNWOVU!l!LaL!oNQQUYVNWPUL!MaNSNW!MQNLPUQ!XUI

TVRLRL!LNQXVOVRL!U!TU!ORWLNQXUOV^W!MQNXNWPVXU(!2N!MaNSN!aLUQ!NT!UWbTVLVL!OVNWP\]VOR!

MUQU! VWXNLPV[UQ! TRL! MQRONSVYVNWPRL! NYMTNUSRL! MRQ! TRL! MVWPRQNL! UT! QNUTVcUQ! LaL!

RZQULK!R!TRL!SUhRL!naN!oUW!La]QVSR!dLPUL!U!PQUXdL!SNT!PVNYMR!)#%*#%-'#$#"'()*%2(3
5!)*.&S!)*&'*"(&'#8&"*'!)*(),2.#!)(!9UL!MVWPaQUL!LRW!SRL\YNPQRL!SNT!SUhR!l!NT!SUI

hR! naN! LN! VWPNWPU! OUQUOPNQVcUQ! NL! UnaNT! naN! LN! MQRSaON! &%,()! naN! TU! XVLPU!
oaYUWU!TR!SNPNOPN!SN!YRSR!naN!LNU!MRLVZTN!VSNWPV]VOUQ!TU!OUaLU!l!WNaPQUTVcUQTU!

&%,()!naN!NT!N]NOPR!LNU!XVLVZTN(!7aWnaN!NLPU!PNLVL!LN!SNLUQQRTTU!ORW!OUPUL!MQNMUI
QUSUL!MUQU!TRL!N`MNQVYNWPRLK!NT!RZeNPVXR!NL!TR[QUQ!aW!MQRONSVYVNWPR!naN!MaNSU!

aLUQLN!SVQNOPUYNWPN!LRZQN!TUL!RZQUL!SN!UQPN!LVW!MQRSaOVQTNL!SUhR!UT[aWR(!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D
!9RRWK!7(!XUWK!UWS!0((0(!/RRWK!-FF4K!%oUQUOPNQVcUPVRW!R]! PoN!SNPNQVRQUPVRW!R]! PoN!ZRWN!

ZTUOp! VW! PoN! 'C
Po
! %NWPaQl! +QUW[NcUUT! MUVWPVW[L! aLVW[! NTNOPQRW! YVOQRLORMVO! UWS! YVI

OQRLMNOPQRYNPQVO! VYU[VW[! PNOoWVnaNLK! B1(+,"!+E(4#+&* >+,&K! 6UQP! /H! 7PRYVO! 2MNOPQRLI

ORMl!8D!i'FI''jK!'BF'I'BFD(!SRVH'F('F'B}!e(LUZ(-FF4(F.(F-'(!

!
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&T! OUYZVR! UYZVNWPUT! ORWPNYMRQbWNR! PVNWSN! U! UaYNWPUQ! TU! PNYMNQUPaQUK! TU!

oaYNSUS!R!TU!LNnaNSUS!SNT!UVQN!LN[_W!TUL!QN[VRWNLK!NT!ULONWLR!SN!TU!OUMU!]QNbI

PVOU!naN!U!YNWaSR!QNZULU! TU!OUMUOVSUS!SN! TUL!YNSVSUL!PRYUSUL!MUQU!NXVPUQ!NT!

ULONWLR! OUMVTUQ! SNT! U[aU!naN!SUhU! TUL!RZQUL!YaQUTNLK! NT! ULONWLR!SNT! WVXNT! SNT!

YUQ!naN!SNLPQalN!LVPVRL!UQnaNRT^[VORL!ORLPNQRLK!NT!SNQQNPVYVNWPR!SN! TRL!LaNTRL!

MNQYUWNWPNYNWPN! oNTUSRL! iMNQYU]QRLPj! SN! 2VZNQVU! l! SN! 7TULpUK! MRQ! NeNYMTRK!

naN!NLPb!SNLPQalNWSR!XUTVRLRL! LVPVRL!SNT! MULUSR!SN! TU!oaYUWVSUS(!,WR!SN! TRL!

ULMNOPRL!LUTVNWPNL!SNT!OUYZVR![TRZUT!NL! TU!SNLPQaOOV^W!SN!TU!OUMU!SN!RcRWR!NLI

PQUPRL]dQVOR!naN!MNQYVPN!naN!aW!YUlRQ!]TaeR!SN!QUSVUOV^W!aTPQUXVRTNPU!LRTUQ!TTNI

[aN!U!TU!LaMNQ]VOVN!SN!TU!)VNQQU(!&T!QNLMUTSR!VWPNQWUOVRWUT!SNT!6QRPRORTR!SN!:RWI

PQNUT!NW!'D<D!l!TRL!LaONLVXRL!UeaLPNL!naN!LN!oUW!QNUTVcUSR!MUQU!oUONQ!YbL!N]NOI

PVXR!U!NLPN!MUOPR!N`PQURQSVWUQVRK!SUW!U!TU!RMVWV^W!M_ZTVOU!TU!NQQ^WNU!VSNU!naN!NT!

MQRZTNYU!SNT!RcRWR!oU!LVSR!QNLaNTPR(!6RQ!NT!ORWPQUQVRK!NT!ORWROVSR!xU[aeNQRy!NW!

NT!RcRWR!UaLPQUT!OQNOV^!SNLSN!NT!PUYUhR!SN!"LTUWSVU!NW!'D<8!oULPU!QNZULUQ!NT!SN!

7YdQVOU!SNT!#RQPN!NW!-FF8(!9U!QNSaOOV^W!SN!TU!NYVLV^W!SN![ULNL!naN!SNLPQalNW!

NT!RcRWR!NLPQUPRL]dQVOR!iORYR!TRL!%>%Lj!WR!QNLaNTXN!NT!MQRZTNYU!SN!TU!QNLVSNWI

OVU! NW! TU! UPY^L]NQU! SN! ]QU[YNWPRL! YRTNOaTUQNL! naN! ORWPVWaUQbW! SUhUWSR! NT!

RcRWR! NLPQUPRL]dQVOR! NW! TUL! MQ^`VYUL! SdOUSUL! l! LV[TRL! NW! UT[aWRL! OULRL(! &LPN!

SUhR!LRLPNWVSR!SNT!]VTPQR!UPYRL]dQVOR!LV[WV]VOU!naN!NT!N`ONLR!SN!QUSVUOV^W!aTPQUI

XVRTNPU!naN! TTN[U!U! TU! LaMNQ]VOVN!SN! TU!)VNQQU!ORWPVWaUQb!ROaQQVNWSR!MRQ!YaOoR!

PVNYMR!l!MQRSaOVQb!!SUhRL!U!TRL!RQ[UWVLYRL!l!TRL!YUPNQVUTNL(!,WU!MUQPN!SN!NLPU!

PNLVL!NLPb!RQVNWPUSU!U!TU!XUTRQUOV^W!SNT!SUhR!U!TU!MVWPaQU!ULV[WUZTN!U!NLPU!OUaLU(!!!

*)*'9D'6K6G6'9<3IF36<!9I:E6'H'DF'IFJ:FE:6G'<6DFI'LD3IF;:6D93F'

9U!OUMU!RcRWR!SN!TU!NLPQUPRL]NQU!iNWPQN!'-!l!.8!gY(!SN!UTPaQUj!UZLRQZN!TU!QUSVUI

OV^W!LRTUQ!,1I/!l!%!MQRPN[VNWSR!TU!XVSU!l! TRL!YUPNQVUTNL!SN! TRL!]RPRWNL!SN!UTPU!

NWNQ[\U!SN!TU!QUSVUOV^W!,1!naN!PUYZVdW!MUQPVOVMUW!NW!TU!MQRSaOOV^W!SN!RcRWR!UT!

QRYMNQ! TUL!YRTdOaTUL!ZVIUP^YVOUL!SN!R`\[NWRK! TVZNQUQ!bPRYRL!QNUOPVXRL!SN!R`VI

[NWR!naN!UT!aWVQLN!U!aWU!YRTdOaTU!WRQYUT!SN!R`\[NWR!]RQYUW!RcRWR(!9U!YVLYU!

NWNQ[\U!naN!]RQYU!NT!RcRWR!LVQXN!MUQU!SNLPQaVQTR!l!TU!N`VLPNWOVU!YVLYU!SN!TU!OUI

MU!SN!RcRWR!LN!SNZN!UT!ZUTUWON!NWPQN!SNLPQaOOV^W!l!MQRSaOOV^W(!!

!

$NLSN! ]VWNL! SNT! LV[TR! r"r! l! oULPU! 'D-D! TU! UMTVOUOV^W! SNT! MQVWOVMVR! SN! 0RaTN! l!

)oRYMLRW!i9RQS!gNTXVWj!U!TU!QN]QV[NQUOV^W!VWSaLPQVUT!SN!OUQWNL!MUQU!La!ORWLNQXUI

OV^W!l!PQUWLMRQPN!YUQO^!NT!]VWUT!SN!TU!VWSaLPQVU!SNT!LUTUSR!SN!OUQWNL!MUQU!La!ORWI
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LNQXUOV^W(! 9RL! ]QV[RQ\]VORL! QNYMTUcUQRW!U! TRL! LUTUSNQRL!l! TU! VWSaLPQVU!OQNOV^(!2N!

ORWLPQalNQRW! MTUWPUL! ]UZQVTNL! ORW! [QUWSNL! ObYUQUL! ]Q\UL(! 9U! QN]QV[NQUOV^W! LN!

oUO\U!ORW![ULNL!P^`VORL!ORYR!NT!UYRW\UOR!i#5.jK!NT!OTRQaQR!SN!YNPVTR!i%5.%Tj!l!

NT!SV^`VSR!SN!Uca]QN!i2+-jK!SN!YRSR!naN!LV!LN!MQRSaO\U!aWU!MdQSVSU!NW!NT!OVQOaVI

PR! SN! [UL! YRQ\UW! RZQNQRL(! &W! 'D-F! ROaQQVNQRW! XUQVRL! UOOVSNWPNL! ]UPUTNL! MRQ!

MdQSVSUL!SN!OTRQaQR!SN!YNPVTR!naN!MQRSaeNQRW!SNLVWPNQdL!NW!TRL!ORWLaYVSRQNL(!

9U![NWPN!SNe^!SN!ORYMQUQ!WNXNQUL!l!TRL!VWXNQLRQNL!LN!VWPNQNLUQRW!MRQ!RPQUL!VWI

SaLPQVUL(!)QNL!ORQMRQUOVRWNL!WRQPNUYNQVOUWUL!XVNQRW!LaL![UWUWOVUL!NW!QVNL[R!l!

ORYNWcUQRW!U!ORTUZRQUQ!MUQU!QNLRTXNQ!NT!MQRZTNYU(!7L\K!>QV[VSUVQNK!ENWNQUT!:RI

PRQL! l! $a6RWP! PQUZUeUQRW! NW! ]RQYU!YUWORYaWUSU! MUQU! NWORWPQUQ! aW! [UL! SN!

QN]QV[NQUOV^W!YNWRL!MNTV[QRLR(!!!

!

&W!'D-<K!)oRYUL!:VS[TNlK! 0Q(!UlaSUSR!MRQ!%oUQTNL!>QUWpTVW!gNPPNQVW[! VWXNWPUI

QRW! aW! xORYMaNLPR!YVTU[QRLRy! naN! TTUYUQRW! >QN^W(! &T! WRYZQN! VWOTalN! XUQVRL!

PVMRL! SN! [ULNL! iOTRQR]TaRQROUQZRWRL! ^! %>%Lj! naN! LN! aLUW! NW! TU! VWSaLPQVU(! 9RL!

%>%L! ]RQYUW!aW![QaMR!SN! ORYMaNLPRL!RQ[bWVORL! UTV]bPVORL!naN! ORWPVNWNW! OUQI

ZRWR!l!]T_RQ!lK!NW!YaOoRL!OULRL!RPQRL!oUT^[NWRL!N!oVSQ^[NWR(!9RL!]QNRWNL!LRW!

VWORTRQRLK! VWRSRQRLK!WR! VW]TUYUZTNLK!WR!ORQQRLVXRL! PUWPR!NW! ]RQYU![ULNRLU!ORI

YR!T\naVSU(!

!

7! MNLUQ! SN! NLUL! MQRMVNSUSNL! naN! oUW! MNQYVPVSR! aLUQTRL! oULPU! NW! TU! VWSaLPQVU!

]UQYUOdaPVOU!ORYR!MQRMNTNWPNL!SN!YNSVOVWUL!NW!UNQRLRTK!NT!-"(:%*7*!,"!)*$&)()*
&",#-#+#&'()!VWPQRSaeNQRW!VRWNL!%T!l!/Q!NW!TU!NLPQUPRL]NQU(!6RQ!La!MUQPNK!'&*&$"#+2'3
,2"&*#%,(%)#5&*U[QN[^!^`VSRL!SN!WVPQ^[NWR!naN!LN!LaYUW!U!TU!SNLPQaOOV^W!SN!TU!

VWNLPUZTN!YRTdOaTU!SN!RcRWR!&',("&%.!*('*6&'&%+(*.(*)2*+"(&+#:%*7*.(),"2++#:%*
(%*'&*(),"&,!)-("&/*!!

!

&W!'D<8K!MNQLaUSVSRL!MRQ! TRL! OVNWP\]VORL! VW[TNLNL!naN!RMNQUZUW! TRL!SNPNOPRQNL!

SN!$RZLRW!MUQU!YNSVQ!RcRWR!UTQNSNSRQ!SNT!6RTR!2aQK! TRL!N`MNQPRL!NW! VW]RQYUI

OV^W! LUPNTVPUT! VWXNLPV[UQRW! TR! naN! LN! oUZ\U! ORWLVSNQUSR! NQQRQ! VWLPQaYNWPUTH! aW!

xU[aeNQRy!NW!TU!OUMU!SN!RcRWR!UaLPQUT(!6NQRK!SNPQbL!SN!TU! VWSaLPQVU!SN!TRL!%>%L!

oUZ\U!NWRQYNL!VWPNQNLNL!NORW^YVORL!l!aWU!VWSVLOaPVZTN!aPVTVSUS!SN!TRL!MQRSaOI

PRL(! 6RQ! ORWLV[aVNWPN! LN! ]RQY^!aW! [QaMR!SN!RMVWV^W!naN!WN[UZU! TU! N`VLPNWOVU!

SNT!MQRZTNYU(!&W!'D<CK!TU!#727!SNOVSV^!QNLRTXNQ!NT!MQRZTNYU!l!MQNMUQ^!aW![QUW!

N`MNQVYNWPR!naN!]aN!ORRQSVWUSR!MRQ!TU!na\YVOU!&LPNTTN!%RWSRW!iSNT!#727!7YNL!

*NLNUQOo! %NWPNQj(! 2N!YRWPUQRW! SRL! ORYMTNeRL! TUZRQUPRQVRL! SN! OQRYUPR[QU]\UK!

NLMNOPQRLORM\UK! UWbTVLVL! SN! MUQP\OaTUL! l!YaOoRL! RPQRL! U! ZRQSR! SN! SRL! UXVRWNL!
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&*I-K! OUMUONL! SN! XRTUQ! NW! TU! NLPQUPRL]NQU(! %RW! PRSR! NT! NnaVMR! NW!YUQOoUK! TRL!

UXVRWNL!XRTUQRW!SNLSN!NT!N`PQNYR!2aQ!SN!7YdQVOU!SNT!2aQ!NW!SVQNOOV^W!UT!6RTR(!

!

9RL!XaNTRL!U!PQUXdL!SNT!xU[aeNQRy!SNT!RcRWR!NLPQUPRL]dQVOR!SN!TU!QN[V^W!UWPbQPVOU!

MNQYVPVNQRW!YNSVQ!#%3)#,2!NT!Sd]VOVP!SN!RcRWR!l!TU!UTPU!ORWONWPQUOV^W!SN!YRW^`VI

SR!SN!OTRQRK!aWR!SN!TRL!]QU[YNWPRL!YRTNOaTUQNL!SN!TRL!%>%LK!naN!MUQPVOVMUW!NW!

TU! SNLPQaOOV^W! SNT! RcRWR(! 7LVYVLYR! LN!YVSVNQRW! TUL! ORWONWPQUOVRWNL! SN! RPQRL!

]QU[YNWPRL!YRTNOaTUQNL!SNQVXUSRL!SN!WaPQVNWPNL!U[Q\ORTUL!l![ULNL!aLUSRL!NW!TRL!

N`PVWPRQNL!SN!VWONWSVRL(!7L\K!LN!ORW]VQY^!TU!N`VLPNWOVU!SNT!xU[aeNQRy!l!LN!YRLPQ^!

TU! ORN`VLPNWOVU! SNT! RcRWR! NLPQUPRL]dQVOR! ORW! ]QU[YNWPRL!YRTNOaTUQNL! SN! ORYI

MaNLPRL!MQRSaOVSRL!MRQ!TU!oaYUWVSUS!R!aPVTVcUSRL!MRQ!NTTU(!

!

!

!
!"#$%&'*)+)!9NOPaQU!VWLPQaYNWPRL!&*I-(!

!

&T!'B!SN!LNMPVNYZQN!SN!'D<CK!TRL!VWLPQaYNWPRL!SNT!&*I-!QN[VLPQUQRW!TU!ORYMRLVI

OV^W!SN!TU!NLPQUPRL]NQU!NWPQN!88Ç!2aQ!iUMNWUL!UT!LaQ!SN!,LoaUVUj!l!C.Ç!2aQ(!&WPQN!

8C! l! BCÇ! TU! ORWONWPQUOV^W!SN!YRW^`VSR!SN! OTRQR! i]QU[YNWPR!YRTNOaTUQ! SN! TRL!

%>%Lj!NQU!ZUeU!l!UTPU!TU!ORWONWPQUOV^W!SN!RcRWR!iORVWOVSNWPNL!ORW!TRL!SUPRL!SNT!
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SNPNOPRQ!LUPNTVPUT!)+:2j(!7!TRL!BDÇ!2aQK!TUL!MQRMRQOVRWNL!LN!VWXVQPVNQRW!YUQOUWI

SR!NT!T\YVPN!SNT!xU[aeNQRy!SNT!RcRWR!UaLPQUT(!!

!

&LPN!oUTTUc[R!NLPVYaT^!WaYNQRLUL!VWXNLPV[UOVRWNL!l!TU!]RQYUOV^W!SN![QaMRL!NLI

MNOVUTVcUSRL!NW!PRSR!NT!YaWSR(!&W!aWU!XVLVPU!UT!%NWPQR!SN!"WXNLPV[UOVRWNL!7YNL!

SN!TU!#727!SN!%UTV]RQWVUK!NT!UaPRQ!N`UYVW^!TRL!SNPUTTNL!SN!aW!N`MNQVYNWPR!LRZQN!

TRL! N]NOPRL!SN! TU! QUSVUOV^W!,1! LRTUQ! LRZQN!aW! OaTPVXR! LVWOQ^WVOR!SN!MTUWPUL!SN!

UT]UT]U! i?(.#+&$!* )&,#5&! 9(j! naN!YRLPQUQRW! aW! -Fm! SN! SV]NQNWOVU! NWPQN! PQUPUI

YVNWPRL! iXNQ!Mb[VWU!..j(! )UYZVdWK! TRL! QNLaTPUSRL!SN! VWXNLPV[UOVRWNL! QNLMUTSUI

SUL!MRQ! TU!#727!NW! TU!&LOaNTU!SN!:NSVOVWU!SN!6RWON! i6aNQPR!*VORjK!NW!naN!LN!

NLPaSVUZUW!N]NOPRL!WROVXRL!ORYR!UMRMPRLVL!iYaNQPN!ONTaTUQ!MQR[QUYUSUj!l!WNI

OQRLVL!iYaNQPN!ONTaTUQ!L_ZVPUj!SN!TRL!]VZQRZTULPRL!SN!TU!MVNT!oaYUWU!MQRSaOVSRL!

MRQ!SRLVL!UYZVNWPUTNL!SN!QUSVUOV^W!LRTUQ!aTPQUXVRTNPU!7!i.'8I4FF!WYj!l!/!i-<FI

.'8!WYj'F(!

!

%UQUOPNQVcUOV^W!SNT!SUhR(!$NLSN! TU!OVNWOVU!ZbLVOU!U!LaL!UMTVOUOVRWNL!NW! TU!ORWI

LNQXUOV^W!l!QNLPUaQUOV^W!SN!TUL!RZQUL!SN!UQPNK!NT!UWbTVLVL!SN!TRL!YUPNQVUTNL!MaNSN!

oUONQLN!LV[aVNWSR!aWU!SN!NLPUL!MUaPULH!VWXULVXU!R!WRIVWXULVXU(!7aWnaN!NW!PRSRL!

TRL!OULRL!LRW!MQN]NQVZTNL!TUL!PdOWVOUL!WRIVWXULVXULK!U!XNONL!WR!NL!MRLVZTN!UMTVOUQI

TUL!lU!LNU!MRQnaN! TU! PNOWRTR[\U!WR!NLPb!La]VOVNWPNYNWPN!SNLUQQRTTUSU!MUQU!NLU!

UMTVOUOV^W!R!MRQnaN!TUL!PdOWVOUL!WRIVWXULVXUL!WR!MQRSaONW!TU!VW]RQYUOV^W!WNONI

LUQVU(!6RQ!La!MUQPNK! TU!OVNWOVU!UOPaUT!aPVTVcU!aWU!MUaPU!oVMRPdPVORISNSaOPVXU!naN!

N`V[N!aW!SVLNhR!N`MNQVYNWPUTK!TU!MQRMaNLPU!SN!oVM^PNLVL!N`MTVOUPVXUL!l!NT!aLR!SN!

oNQQUYVNWPUL!NLPUS\LPVOUL!QRZaLPUL!l}R![QUW!W_YNQR!SN!RZLNQXUOVRWNL!MUQU!MRI

WNQTUL!U!MQaNZU''I'-(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'F
!:UPPUK!0(!9(!0(:(!*UYRLK!*(7(!7QYLPQRW[K!5(!$J7WPRWVK!-FF8!6oRPROoNYVLPQl!UWS!MoRI

PRZVRTR[l!<'K!8B.I<(!5Ul!XNQLV^W!&LMUhRTU!UOPU!ZVRna\YVOU!OT\WVOU!TUPVWRUYNQVOUWUK!-FFB!

4F! i4jK! 88.IBF(! #VXNTNL! SN! 9ac! ,TPQUXVRTNPU! 7YZVNWPUT! 7LROVUSRL! ORW! 7MRMPRLVL! l!

#NOQRLVL!NW!>VZQRZTULPRL!5aYUWRL(!
''
!/RlSK!*(K!6(!EULMNQ!UWS!0($(!)QRaPK!'DDDK!)oN!6oVTRLRMol!R]!2OVNWONK!)oN!:")!6QNLLK!

%UYZQVS[N!:ULLUOoaLLNPLK!<FF!M(!"2/#!FI-B-I8-'8BI.!
'-
!EQNNWK!*(!5(!'DCDK!2UYMTVW[!$NLV[W!UWS!2PUPVLPVOUT!:NPoRSL!]RQ!&WXVQRWYNWPUT!/VRTRI

[VLPL(! 0RoW! fVTNl! UWS! 2RWL! #;K! %oNNOoNLPNQK! /QVLZUWNK! )RQRWPR(! -8C! M(! "2/#! FI4C'I

F.DF'I-!
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*)+'E6D6I:?93I:F'H'E:9GE:F'J9';:<:6G'H'E6D6I'

7!YNSVSU!naN!NT!ORTRQ!PRY^!VYMRQPUWOVU!NW!TU!VWSaLPQVU!LN!oVcR!VYMQNLOVWSVZTN!

aW!UOaNQSR!VWPNQWUOVRWUT!LRZQN!TRL!NTNYNWPRL!WNONLUQVRL!MUQU!YNSVQ!TRL!ORTRQNL!

YNSVUWPN!VWLPQaYNWPRLK!OUQUOPNQVcUQTRL!l!OaUWPV]VOUQ!TUL!SV]NQNWOVUL!NWPQN!MUQNL!

SN!ORTRQNL(!&T!YdPRSR!naN!LN!SNLUQQRTT^!NL!ORYMTVOUSR!MNQR!NT!OQNOVNWPN!aLR!SN!

TUL! ORYMaPUSRQUL! TR! oUON! WNONLUQVR! MUQU! TRL! PQUZUeRL! ORW! VYMQNLRQUL! l! RPQRL!

VWLPQaYNWPRL!SN!TU!PNOWRTR[\U!ORYMaPUOVRWUT(!&W!WaNLPQR!OUYMR!MaNSN!aLUQLN!

MUQU!YNSVQ! NT! SUhR! XVLVZTN! NW! TUL! MVWPaQUL! l! MUQU! MQNMUQUQ! TRL! ORTRQNL! naN! LN!

aLUQbW!NW!TU!QNLPUaQUOV^W(!

!

)RSRL!TRL!RQ[UWVLYRL!SRPUSRL!SN!XVLV^W!MNQOVZNW!aWU!MNnaNhU!MRQOV^W!SNT!NLI

MNOPQR! NTNOPQRYU[WdPVOR(! &LU! MRQOV^W! XUQ\U! SN! aW! RQ[UWVLYR! U! RPQR! MNQR! OUN!

SNWPQR!SNT!QUW[R!SN!4FF!U!CFF!WY'.(!9U!MNQONMOV^W!SN!NLPU!MRQOV^W!SNT!NLMNOPQR!

NTNOPQRYU[WdPVOR!i&&:j!LN!SNZN!U! TU!NXRTaOV^W!LaZYUQVWU!SNT!^Q[UWR!SN! TU!XVI

LV^W!MRQnaN!NT!U[aU!ZTRnaNU!OULV!PRSR!YNWRL!SRL!QN[VRWNL!SNT!NLMNOPQR!l!WR!oU!

N`VLPVSR!MQNLV^W!NXRTaPVXU!NWPQN! TRL!UWVYUTNL! PNQQNLPQNL!MUQU!OUYZVUQ!NLPN!QULI

[R'4(!

!

9U!YUlRQ\U!SN!TRL!RQ[UWVLYRL!ORW!XVLV^W!SN!ORTRQ!MaNSNW!SNPNOPUQ!TU!QUSVUOV^W!

aTPQUXVRTNPU!i,1jK!MNQR!dLPU!PVNWN!UTPU!NWNQ[\U!l!MaNSN!SUhUQ!U!TUL!OdTaTUL!QNONMI

PRQUL(!&`ONMPR! TUL!X\ZRQUL!l! TRL!YUY\]NQRL!MTUONWPUQVRLK! TRL!RQ[UWVLYRL!NXVPUW!

NLN!SUhR!YNSVUWPN![RPVPUL!SN!UONVPN!naN!UZLRQZN!TU!,1!aZVOUSUL!UTQNSNSRQ!SN!

TRL! QNONMPRQNL(! 9U! UTPNQWUPVXU! SNLUQQRTTUSU! MRQ! TRL! UWVYUTNL! naN! MNQSVNQRW! TU!

OUMUOVSUS!SN!MQRSaOVQ!NLUL![RPVPUL!SN!UONVPN!UZLRQZNWPN!NW!NT!OaQLR!SN!La!NXRI

TaOV^W!NL!oUONQ!naN!TU!Tac!aTPQUXVRTNPU!WR!MaNSU!MNWNPQUQ!U!PQUXdL!SN!LaL!TNWPNL(!

&LPRK!U!La!XNcK!NTVYVWU!TU!MRLVZVTVSUS!SN!MNQOVZVQ! TU! Tac!aTPQUXVRTNPU!lU!naN!WUSU!

SN!NTTU!TTN[U!U!TU!QNPVWU'8(!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'.
!/7*9+fK!5(/(!UWS!:+99+#K!0($(K!'D<-K!)oN!2NWLNL(!"2/#!F8-'-44C4D(!

'4
!*aLLNTTK!>(K!'DDCK!)oN!&XRTaPVRW!R]!PoN!&lNLK!VW!Q"&#%R*Q(E&5#!2"*&%.*T5!'2,#!%!8F!i4jH!

-8.I-8D(!SRV!'F!''8D}FF''...D(!
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*),'7F<36GE:DD6<'H'E6G6<'

9U!QNPVWU!ORWPVNWN!SRL!PVMRL!MQVWOVMUTNL!SN!OdTaTUL!]RPRQQNONMPRQULH!ZULPRWOVTTRL!

l!ORWRL(!!

!

9RL!6&),!%+#''!)!WR!SVLPVW[aNW!ORTRQ!MNQR!MNQYVPNW!TU!XVLV^W!YRWROQRYbPVOU!NW!

ORWSVOVRWNL!SN! Tac!Yal!NLOULU(!>aWOVRWUW!N]VOVNWPNYNWPN!NW!NLUL!ORWSVOVRWNL!

[QUOVUL!U!TU!"!.!1)#%&!naN!PVNWN!YUlRQ!QNLMaNLPU!U!8FF!WYK!NL!LNWLVZTN!U!TU!Tac!

SN! ZUeU! VWPNWLVSUS! MNQR! LN! LUPaQU! ORW! VWPNWLVSUSNL! UTPUL'8(! 9RL! ZULPRWOVTTRL!

NLPbW!SVLPQVZaVSRL!NW!PRSU!TU!QNPVWU!YNWRL!NW!TU!-:5(&!iSRWSN!LN!ORWONWPQUW!TRL!
ORWRLj! l!NT!12%,!* +#($!! iSN!SRWSN!MUQPN!NT!WNQXVR!^MPVORj(! 9U!SNWLVSUS!SN! TRL!
ZULPRWOVTTRL!NW!TU!MNQV]NQVU!NL!YUlRQ!naN!NW!NT!ONWPQR!SN!TU!QNPVWU(!!

!

9RL!+!%!)!LRW!TRL!QNLMRWLUZTNL!SN!TU!XVLV^W!SN!ORTRQ!l!QNnaVNQNW!Tac!YbL!VWPNWLU!

naN!TRL!ZULPRWOVTTRL!MUQU!]aWOVRWUQ(!5Ul!PQNL!PVMRL!SN!ORWRL!naN!LRW!LNWLVZTNL!U!

TU! Tac!SN!TRW[VPaS!SN!RWSU!TUQ[UK!YNSVU!l!ORQPU!QNLMNOPVXUYNWPN(!&LPR!LN!YNWI

OVRWU!ORYR!QReRK!XNQSN!l!UcaT!iQNSK![QNNWK!ZTaNK!*E/jK!UaWnaN!TRL!Yb`VYRL!SN!

LNWLVZVTVSUS!WR!NLPbW!N`UOPUYNWPN!NW!NLRL!ORTRQNL(!&T!ORTRQ!naN!XNYRL!NL!aWU!

ORYZVWUOV^W!SNT!N]NOPR!SN!TRL!NLP\YaTRL!TaY\WVORL!l!TUL!QNLMaNLPUL!WNQXVRLUL!SN!

NLPRL!PQNL!PVMRL!SN!ORWRL(!9RL!ORWRL!LN!ORWONWPQUW!MQVWOVMUTYNWPN!NW!TU!]^XNU!l!

NW!LaL!UTQNSNSRQNL!VWYNSVUPRL(!:al!MRORL!LN!oUTTUW!NW!TU!MNQV]NQVU!SN!TU!QNPVWU(!

9RL! RZeNPRL! LN! XNW! YbL! NW! ]ROR! OaUWSR! LaL! VYb[NWNL! OUNW! NW! NLPU! QN[V^WK!

OaUWSR!YVQUYRL!SVQNOPUYNWPN!UT!RZeNPR(!9RL!ORWRL!l!ZULPRWOVTTRL!NLPbW!ORWNOI

PUSRL!YNSVUWPN! OdTaTUL! VWPNQYNSVUL!SN! TU! QNPVWU!U! TUL! ]VZQUL!SNT!WNQXVR!^MPVOR(!

%aUWSR!TRL!ORWRL!l!ZULPRWOVTTRL!LRW!NLPVYaTUSRL!MRQ!TU!TacK!TRL!WNQXVRL!YUWSUW!

VYMaTLRL!UT!ONQNZQR!U!PQUXdL!SN!NLPUL!]VZQUL(!!

!

&W!LaYUK!TU!QNPVWU!QNOVZN!TRL!NLP\YaTRL!SN!TU!Tac!NW!LaL!OdTaTUL!]RPRLNWLVZTNL!SN!

TUL!OaUTNL!TRL!ZULPRWOVTTRL!NWX\UW!La!VW]RQYUOV^W!NW!ZTUWOR!l!WN[QRL!l!TRL!ORWRL!

TU! NWX\UW! UMQR`VYUSUYNWPN! NW! TRL! ORTRQNL! UcaTK! XNQSN! l! QReR! U! PQUXdL! SN! TUL!

OdTaTUL!SN!ORWN`V^W!U!TUL!]VZQUL!SNT!WNQXVR!^MPVOR!l!SN!UTT\!UT!ONQNZQR(!!

!

&W!'D.'K!aWU!QNaWV^W!SN!TU!<!44#))#!%*=%,("%&,#!%&'*.(*'UV+'&#"&$(!i%"&jK!OQN^!TU!
OVNWOVU! SN! TU! ORTRQVYNPQ\U! PUT! ORYR! TU! ORWRONYRL! oRl(! 9UL! SNOVLVRWNL! naN! LN!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'8
! E+9$2:")5K! )(5(K! 'DDFK! +MPVYVcUPVRWK! %RWLPQUVWP! UWS! 5VLPRQl! VW! PoN! &XRTaPVRW! R]!

&lNLK!NE(*W2&",("'7*A(5#(M*!-*Q#!'!$7!B8!i.jK!-<'(!!SRV!'F('F<B}4'B<4F(!
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PRYUQRW!NWPRWONL!l!TaN[R!NW!'DB4!SVNQRW!ORYR!QNLaTPUSR!aW!YRSR!SN!OUQUOPNI

QVcUQ!U!TRL!ORTRQNL!naN!ULN[aQU!TU!aWV]RQYVSUS!YaWSVUT(!7L\K!NL!MRLVZTN!NLMNOV]VI

OUQ!TRL!ORTRQNL!l!TUL!SV]NQNWOVUL!NWPQN!NTTRL!ORW!YNSVOVRWNL!VWLPQaYNWPUTNL!LVW!TU!

XUQVUZVTVSUS!MQRMVU!SNT!OQVPNQVR!XVLaUT(!&L!aW!TNW[aUeN!aWVXNQLUT!naN!MaNSN!aLUQLN!

MUQU!QNTUOVRWUQ!LVLPNYUL!LaLPQUOPVXRL!l!USVPVXRL!SN!ORTRQNL(!

!

&T!SVU[QUYU!SN!OQRYUPVOVSUS!NLPUZTNOVSR!MRQ!TU!%"&!MNQYVPN!QNMQNLNWPUQ!U!PRSRL!

TRL!ORTRQNL!XVLVZTNL!UT!ReR!oaYUWRK!VWOTalNWSR!TUL!TRW[VPaSNL!SN!RWSU!SN!aW!ORWI

eaWPR!SN!]aNWPNL!SN!Tac!TTUYUSR!B,&%.&".*=''24#%&%,)!l!aW!X6)("5&.!"*B,&%.&".!
naN! QNMQNLNWPU! TU! LNWLVZVTVSUS! MQRYNSVR! SN! aW! RZLNQXUSRQ! oaYUWR(! &W! NLPN!

SVU[QUYU!i]V[aQU!-(4j!LN!MaNSN!NLPUZTNONQ!TU!MQRMRQOV^W!SN!`K!lK!l!c!ORW!naN!NLPb!

ORYMaNLPR!aW!ORTRQ(!9RL!XUTRQNL!SN!c!iORYR!É!NW!WYj!NLPbW!MQNLNWPUSRL!NW!TU!

MNQV]NQVU!SN!TU!]V[aQU!NWPQN!.<F!WY!iT\YVPN!SN!TU!XVLV^W!oaYUWU!NW!NT!,1!LN[_W!

UT[aWRL!UaPRQNLj!l!CFF!WY!iT\YVPN!SN!TU!XVLV^W!oaYUWU!NW!NT!"*j(!

!

!
!

!"#$%&'*),)!$VU[QUYU!SN!%QRYUPVOVSUS!SN!%"&!'D.'(!

!

!

!
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48!

:bL! PUQSN! LN! NLPUZTNOV^! aW! LN[aWSR!X6)("5&.!"* B,&%.&".! naN! QNMQNLNWPU! TU!
LNWLVZVTVSUS!SNT!ReR!oaYUWR!OaUWSR!RZLNQXU!LaMNQ]VOVNL!SN!ORTRQ!YbL![QUWSNL(!

&W!'DCBK!TU!%"&!UMQRZ^!SRL!]^QYaTUL!MUQU!TU!SV]NQNWOVU!SN!ORTRQK!ORWROVSUL!ORYR!

%"&97/!l!%"&9,1(!9U!MQVYNQU!LN!aLU!MUQU!YNSVQ!NT!ORTRQ!NW!aW!RZeNPR!l!TU!LN[aWI

SU!MUQU!YNSVQ!NT!ORTRQ!SN!TUL!]aNWPNL!SN!VTaYVWUOV^W(!

!

$NLMadL!SN!YNSVQ!aW!ORTRQK!TU!VW]RQYUOV^W!RZPNWVSU!MaNSN!N`MQNLUQLN!ORYRH!

!

• $UPRL!NLMNOPQUTNL!MQNLNWPUSRL!ORYR!OaQXUL!naN!SNLOQVZNW!NT!ORTRQ(!

!

• %RYR!XUTRQNL!,"#),#42'2)K!naN!LRW!TRL!PQNL!W_YNQRL!naN!SNLOQVZNW!NT!ORI

TRQ(!

!

• 9UL! ORRQSNWUSUL! SN! OQRYUPVOVSUS! naN! MaNSNW! MQNLNWPUQLN! NW! NT! SVUI

[QUYU!oRY^WVYR(!

!

9U!WRPUOV^W!%"&97/(!9RL!LVLPNYUL!OaUTVPUPVXRL!UWPNQVRQNL!WR!MaNSNW!aLUQLN!NW!NT!

PQUZUeR!naN!WRLRPQRL!MQRMRWNYRL!SRWSN!LN!aPVTVcU!NLPN!LVLPNYU!ZULUSR!NW!YNI

SVOVRWNL! VWLPQaYNWPUTNL! SN! TU! QN]TNOPUWOVU! R! PQUWLYVPUWOVU! l! naN! SNZN! VWOTaVQ!

W_YNQRL!naN!QNMQNLNWPUW!U!TU!]aNWPN!SN!Tac!l!UT!RZLNQXUSRQ!2PUWSUQS(!i)aQWNQ!

9apNK!'DDBj(!

*)-'9D'67<9I;FJ6I'<3FGJFIJ'J9'DF'E:9'

&W!NT!NLMUOVR!SN!ORTRQ!%"&!r;=K!TRL!XUTRQNL!ORQQNLMRWSNW!UMQR`VYUSUYNWPN!U!TRL!

ORTRQNL!QReRK!XNQSN!l!UcaTK!MNQR!WR!LRW!XUTRQNL!RZLNQXUSRL(!7L\K! LV!SRL! ]aNWPNL!

SN! Tac! ]RQYUSUL! MRQ!YNcOTUL! SN! SV]NQNWPNL! ORTRQNL! PVNWNW! aW! ORTRQ! UMUQNWPNI

YNWPN! V[aUT! MUQU! NT! RZLNQXUSRQ! NLPUYRL! UWPN! NT! ]NW^YNWR!SN!4(,&4("9&*.('*
#'24#%&%,(! NW! NT! naN!SRL! ]aNWPNL!SN! Tac! MUQNONW! V[aUTNL! LV! PVNWNW! TRL!YVLYRL!

XUTRQNL!SN!PQNL!NLP\YaTRLK!U!SNLMNOoR!SN! TUL! TRW[VPaSNL!SN!RWSU!naN!LN!oUlUW!

aLUSR!MUQU!ORYMRWNQTRL(!!

!

9U!SVLPQVZaOV^W!SN!TRL!ORWRL!NW!NT!ReR!oUON!naN!TRL!XUTRQNL!SN!PQNL!NLP\YaTRL!SNI

MNWSUW!SNT!OUYMR!XVLaUT!SNT!RZLNQXUSRQ(!&LPRK!U!La!XNcK!oUON!VYMRLVZTN!TU!ORYI

MUQUOV^W!SN!SUPRL!MQRSaOVSRL!MRQ!SVLPVWPRL!RZLNQXUSRQNL(!6UQU!QNLRTXNQ!NT!MQRI

ZTNYUK! TU!%"&!SN]VWV^!aW!!6)("5&.!"* +!'!"#4Y,"#+!*(),Z%.&"! ORYR! TU! QNLMaNLPU!

OQRYbPVOU!SN!TU!XVLV^W!oaYUWU!MQRYNSVR!NW!aW!bW[aTR!SN!SRL![QUSRLK!ORWLVSNI

QUWSR!naN!TU!LNWLVZVTVSUS!UT!ORTRQ!ROaMU!aW!bQNU!SN!SRL![QUSRL!NW!TU!]^XNU(!
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:bL!PUQSNK!NW!'DB4K! TU!%"&!SN]VWV^!NT!YbL!YRSNQWR!MNQR!YNWRL!aLUSRK!X6)("3
5&.!"* T),Z%.&"* .(* '&* <=T* .(* ;[\* .(* ;]^_'B'C/! 2N! oUW! oNOoR! OUYZVRL! l! UeaLPNL!

NWPQN! TRL!SRL!l!SVNc![QUSRL!l!LN!oU!LN[YNWPUSR!NT!QUW[R!XVLaUT!NW!ZUWSUL!SVLI

OQNPUL!SN!8!WY(!7L\!LN!oU!MRSVSR!OUQUOPNQVcUQ!UT!+ZLNQXUSRQ!&LPbWSUQ!YNSVUWPN!

]aWOVRWNL!ORYMUQUZTNL!SN!ORTRQ(!!
!

!
!

!!!!!!!!!!!!!!!!!"#$%&'*)-)!9U!ORYMUQUOV^W!SN!ORTRQNL!ORW!NT!+ZLNQXUSRQ!&LPbWSUQ!SN!TU!%"&(!

!

9U!]aWOV^W!SN!ORYMUQUOV^W!SN!ORTRQNL!i>V[(!-(Bj!NL!TU!SNLOQVMOV^W!WaYdQVOU!SN!TU!

QNLMaNLPU!OQRYbPVOU!SNT!RZLNQXUSRQ(!9U!%"&!oU!SN]VWVSR!,"()*-2%+#!%()*.(*+!43
1&"&+#:%*.(*+!'!"()K!`!i!jK!l!i!jK! !l!c!i!j(!7aWnaN!ORW!RZeNPVXRL!SV]NQNWPNL!U!TRL!
SN!NLPN!PQUZUeRK!TU!%"&!SN]VWV^!LaL!MUQbYNPQRL!NW!PdQYVWRL!SN!TRW[VPaSNL!SN!RWI

SU!l!MQRSaeR!WRQYUTVcUOVRWNL!SN!TRL!MUQbYNPQRL!rK!;K!l!=!!ORYRK!

!

0!z!r!}!ir!|!;!|!=j!
!

MUQU!]UOVTVPUQ!TU!ORYMUQUOV^W!SN!TUL!RZLNQXUOVRWNL(!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'B
!2)"9&2K!fUTPNQ!2PUWTNl!Ñ!/"*%5K!0NWWV]NQ!:(K!'D8<K!#(6(9(!ORTRaQ!YUPOoVW[!VWXNLPV[UI

PVRWH!]VWUT!QNMRQPK!X1,#+&*>+,&*BH!'k-B(!!
'C
!26&*7#2g7;7K!#("(K!'D8DK!$NPNQYVWUPVRW!R]!LMNOPQaY!ORTRQ!ORIRQSVWUPNL! ]RQ! PÅNWPl!

LNXNW!WRQYUT!RZLNQXNQLK!X1,#+)*&%.*B1(+,"!)+!17!CH!4-4k4-<(!
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,W!MQRZTNYU!MaNSN!UZRQSUQLN!SNLSN!SVLPVWPRL!MaWPRL!SN!XVLPU!l!La!UMUQVNWOVU!

SNMNWSN!SNT!MaWPR!SN!XVLPU!SNT!RZLNQXUSRQ'<(!&W!NT!bYZVPR!SNT!UQPNK!NT!MQRZTNYU!

SNT!ORTRQ!LN!oU!UZRQSUSR!SNLSN!NT!MaWPR!SN!XVLPU!oaYUWR!PQUPUWSR!SN!QNLMRWI

SNQ!U! TU!MQN[aWPUK!s%^YR!MNQOVZVYRL! TRL!ORTRQNLt!9UL! VWXNLPV[UOVRWNL!LRZQN! TU!

XVLV^W!naN!LN!QNUTVcUQRW!NW!TUL!MQVYNQUL!SdOUSUL!SNT!LV[TR!rr!MNQYVPVNQRW!NLPaI

SVUQ!NT!ORTRQ!LN[_W!TR!XNYRL(!&LPR!ORWSaeR!UT!SNLUQQRTTR!SN!TU!ORTRQVYNPQ\U!l!U!La!

UMTVOUOV^W!U!SVLPVWPRL!ULMNOPRL!SNT!UQPNK!TU!OVNWOVU!l!TU!PNOWRTR[\U(!&W!TU!LN[aWSU!

YVPUS! SNT! LV[TR! rrK! TRL! NLPaSVRL! NLMNOPQUTNL! SN! TU! QUSVUOV^W! NTNOPQRYU[WdPVOU!

QNOVZVNQRW!aW!WaNXR! VYMaTLR!ORW! TU!LUTVSU!SNT!oRYZQN!UT!NLMUOVR!l! TU!UMNQPaQU!

SN!aW!oRQVcRWPN!VWaLVPUSUYNWPN![QUWSN(!&W!NLPN!PQUZUeR!LN!aPVTVcU!TU!NLMNOPQRLI

ORM\U!MUQU!OUQUOPNQVcUQ!NT!ORTRQ!NW!NT!QUW[R!SN!--F!U!<8F!WY!l!OaUWPV]VOUQ!NT!SUI

hR!NW!PdQYVWRL!SN!TRL!OUYZVRL!SN!QN]TNOPVXVSUS!NW!NLN!YVLYR!QUW[R(!

*)/'DF'?9J:E:6G'J9'DF'DLK'

9U! Tac!oU!LVSR!YNSVSU!ORW!SVXNQLRL! VWLPQaYNWPRL! TTUYUSRL! ]RP^YNPQRLK!NLMNOI

PQRI]RP^YNPQRLK!QUSV^YNPQRLK!NLMNOPQRIQUSV^YNPQRL!l!RPQRL!OalRL!WRYZQNL!SNI

QVXUW!SN!LaL!MQRMVNSUSNL!l}R!UMTVOUOVRWNL(!&W!na\YVOU!UWUT\PVOU!LN!aLUW!TRL!NLI

MNOPQR]RP^YNPQRL!l!TRL!]RPRORTRQ\YNPQRLK!NW!UQPN!NL!oUZVPaUT!NT!aLR!SN!ORTRQ\YNI

PQRL(!+PQRL!NLMNOVUTVLPUL! i1UVTTUWP!%UTTRP! l! 2UWOoVL!/UQ[aNLK! -FFBj!aLUQRW! Ta`^I

YNPQRL! naN! YNSVUWPN! TUL! PQUWL]RQYUOVRWNL! QNLMNOPVXUL'D! LN! MaNSNW! ORWNOPUQ!

ORW!WaNLPQU!VWXNLPV[UOV^W(!&W!NLPN!PQUZUeR!LN!aPVTVcU!aW!NLMNOPQ^YNPQR!MUQU!TUL!

YNSVOVRWNL!SN!ORTRQ!l!aW!NLMNOPQRIQUSV^YNPQR!MUQU!TU!YNSVOV^W!SN!TU!QUSVUOV^W!

LRTUQ(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'<
! &VWLPNVWK! 7(K! 'DF8K! ÖZNQ! NVWNW! SVN! &QcNa[aW[! aWS! 1NQÅUWSTaW[! SNL! 9VOoPNL! ZNPQN]I

]NWSNW!oNaQVPVLOoNW!ENLVOoPLMaWpPK!>%%&'(%*.("*FE7)#GK!'.-I'4<(!
'D
! gVTVUW!7WoNaLNQK! ORWLNQXUSRQK! 9UZRQUPRQVRLK! PUTTNQNL!SN! ORWLNQXUOV^W! l! QNLPUaQUOV^W!

MQNXNWPVXU!SNT!:aLNR!SN!7QPN!N!5VLPRQVU!SN!EVWNZQU!LNhUTU!naNK!!'!Ta`!z!'!TaYNW!v!Y
I-
!

iMRQ! SN]VWVOV^WjÜ! '!Y
-
! z! 'FKFFF! OY

-!
(! 6RQ! ORWLV[aVNWPNK! '!YVOQRfUPP! v! OY

I-
! z! F(FFF'!

YVOQRfUPP!}!Ta`!MRQ!TaYNW(!&LPR!SU!'!uf!MRQ!TaYNW!z!'FKFFF!ufvOY
I-
}!Ta`!

7L\K! PRYUWSR! TUL! TNOPaQUL!NW!,1!SNT!NLMNOPQ^YNPQR!NW!ufvOY
I-
K!YaTPVMTVObWSRTUL!MRQ!

'FKFFF! l! SVXVSVdWSRTUL! MRQ! TU! TNOPaQU! SNT! Ta`^YNPQR! LN! RZPVNWNW! ufvTaYNW(! 6RQ!

NeNYMTRK!LV!TU!TNOPaQU!SN!,1!NL!F(.!ufvOY
I-
K!l!UT!YVLYR!PVNYMR!l!NW!NT!YVLYR!Ta[UQ!LN!

YVSNW!8F!Ta`K!NT!ObTOaTR!NL!F(.!`!'F(FFF!}!8F!z!BF!ufvTaYNW(!oPPMH}}ORRT(ORWLNQXUPVRWI

aL(RQ[}Zl]RQY}YUVTVW[ITVLPL}OST}-FFB}FDD8(oPYT!

!
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%aUWSR!;aQV!EU[UQVWK!0RoW!ETNWWK!#NVT!7QYLPQRW[K!1UTNWPVWU!)NQNLoRXU!l!RPQRL!

MVRWNQRL!XVNQRW! TU!)VNQQU!SNLSN!NT!NLMUOVR! LN! LRQMQNWSVNQRW!MRQ! La!ZNTTNcUK! La!

MNnaNhNc!NW!NT! ORLYRL! l! La! UMUQNWPN! ]QU[VTVSUS(!7T!YVQUQ! U! TU! )VNQQU!SNLSN!NT!

NLMUOVRK!NT!N]NOPR!SN!TU!UPY^L]NQU!LN!VWXNQP\UH!TU!)VNQQU!NQU!aW!MaWPR!ONTNLPN!naN!

MUQNO\U!_WVOR! NW!NT! ORLYRL(!$NLSN!NT! NLMUOVRK! NT! ReR!oaYUWR!MNQOVZN! UT! ]VTPQR!

naN!ORWPVNWN!NT!OTVYUK! TRL![ULNL!WNONLUQVRL!MUQU!TU!XVSU!l! TRL!MQRSaOPRL![ULNRI

LRL!SN!TU!XVSU!MRQ!TU!NWNQ[\U!NTNOPQRYU[WdPVOU!naN!QN]TNeUK!TU!SN!RWSU!ORQPU(!9U!

NYNQ[NWPN!OVNWOVU!NLMUOVUT!ORYZVWUZU!NT!LUZNQ!SN!La!PVNYMR!ORW!TU!PNOWRTR[\U!

SVLMRWVZTN! U! ]VWNL! SN! TU! SdOUSU! SN! 'D8F(! $NLSN! NWPRWONLK! ORYR! SVeR! /aQPRW!

*VOoPNQ-FK! xWR! NL! MRLVZTN! LNMUQUQ! OVNWOVU! SN! PNOWRTR[\Uy(! 9R! naN! MUQNO\UW! SRL!

UOPVXVSUSNL!SV]NQNWPNLK!aWU![NWNQUWSR!MQN[aWPUL!l!TU!RPQU!PQUPUWSR!SN!QNLRTXNQ!

TRL!MQRZTNYUL!SNQVXUSRL!SN!NLUL!MQN[aWPULK!LN!oUW!LRTUMUSR!SN!PUT!YRSR!naN!

QNLaTPU!VYMRLVZTN!PQUcUQ!T\YVPNL!MQNOVLRL!NWPQN!NTTUL(!!

!

9U!LUTVSU!UT!NLMUOVR!MTUWPN^!MQRZTNYUL!naN!QNnaVQVNQRW!LRTaOVRWNL!WaNXUL(!$NLI

SN!NT! NLMUOVR! TU! XVLV^W!NL!SV]NQNWPN!l! TUL!NLOUTUL! OUYZVUW(! s2N!XN!YbL!R! LN!XN!

YNWRLt!$NLSN!aW!LUPdTVPN!naN!YVQU!U!TU!)VNQQU!LN!XN!YbL!l!LN!XN!YNWRL(!9U!VYUI

[NW!LVW^MPVOU!LUPNTVPUT!OUMPaQUSU!U!C8F!pY!SN!SVLPUWOVU!NL!WaNXU!N!VWORYMUQUI

ZTN(!&T!SNPUTTN!SN!aWU!]RPR[QU]\U! PRYUSU!SNLSN!aW!UXV^W!naN!XaNTU!MRQ!SNZUeR!

SN! TU!NLPQUPRL]NQU! iU!aWRL!'-!pY!SN!UTPaQUj!NL!Yal!LaMNQVRQ!UT!SN!aWU! VYU[NW!

LUPNTVPUT(!2VW!NYZUQ[RK!UaWnaN!SNLSN!TRL!MQVYNQRL!LUPdTVPNL!WR!LN!XN\UW!TRL!bQZRI

TNLK!LN!XN\UW!TRL!ZRLnaNL!NW!La!aWVSUS!]VLVRT^[VOUK!TR!naN!TTNX^!U!OUYZVUQ!TU!SN]VI

WVOV^W! SN! NORLVLPNYU! l! U! NWPNWSNQ! YNeRQ! NT! ]aWOVRWUYVNWPR! VWPN[QUSR! SN! TU!

ZVRL]NQU(!9U!]RPR[QU]\U!UdQNU!NL!VWLa]VOVNWPN!MUQU!NLPN!]VWK! TU!^MPVOU!NL!SN!PNTNLI

ORMVRL! l! TUL!MNT\OaTUL! LNWLVZTNL!U! TU! Tac! LRW! QNYMTUcUSUL!MRQ!SNPNOPRQNL! LNWLVI

ZTNL!U!TU!QUSVUOV^W!NTNOPQRYU[WdPVOUK!LVYVTUQNL!MNQR!YbL!ORYMTNeRL!naN!TRL!UMUI

QUPRL! aLUSRL! NW!na\YVOUK! ]RPR[QU]\U! l! OVWNYUPR[QU]\U! SV[VPUT(! 2V! LN! oVOVNLN! aWU!

UWUTR[\U! NWPQN! ORTRQVYNPQ\U! l! NLMNOPQRLORM\UK! TU! ORTRQVYNPQ\U! LNQ\U! UWbTR[U! U!

aWU!VYU[NW!LUPNTVPUT!YaTPVNLMNOPQUT!iMRQ!NeNYMTRK!9UWSLUP!:22j!YVNWPQUL!naN!TU!

NLMNOPQRLORM\U!LNQ\U!UWbTR[U!U!aWU! VYU[NW!LUPNTVPUT!oVMNQNLMNOPQUT!SNT! LUPdTVPN!

5lMNQVRW!SN!TU!#727(!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
-F
! $Q(! /aQPRW! *VOoPNQ! SN! TU! ,WVXNQLVSUS! SN! 2PUW]RQS! UT! VWUa[aQUQ! aW! UONTNQUSRQ! SN!

MUQP\OaTUL!NW!TU!,WVXNQLVSUS!SN!fULoVW[PRW!NW!2NUPPTN(!'DDF(!
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9UL! YNSVSUL! NLMNOPQUTNL! aPVTVcUSUL! NW! OVNWOVU! l! PNOWRTR[\U! NLMUOVUT! LRWH! VQQUI

SVUWOVUK! PQUWLYVPUWOVUK!UZLRQZUWOVU!l! QN]TNOPUWOVU(!?LPUL!MNQYVPNW!SNLOQVZVQ! TUL!

MQRMVNSUSNL! NLMNOPQUTNL! SN! TRL!YUPNQVUTNL! l! MRQ! PUWPR! LRW!Yal! _PVTNL! MUQU! TU!

ORWLNQXUOV^W!MQNXNWPVXU(!!

=""&.#&%+#&`!NL!TU!OUWPVSUS!SN!QUSVUOV^W!NTNOPQRYU[WdPVOU!naN!TTN[U!U!aWU!LaMNQI

]VOVN(!9UL!aWVSUSNL!YbL!ORYaWNL!LRW!TRL!fUPPL!MRQ!YNPQR!OaUSQUSR!ifvYI-j!l!

LaL!LaZY_TPVMTRLK! ORYR!YVOQR!fUPPL!MRQ!ONWP\YNPQR!OaUSQUSR!MRQ!WUW^YNPQR!

iufvOYI-vWYI'j! naN! LN!aLU!NW!NLPN! PQUZUeR(!,W!fvYI-! ORWPVNWN!'FF!ufvOYI

-vWYI'(!

N"&%)4#,&%+#&`!NL!TU!]QUOOV^W!SN!TU!Tac!VWOVSNWPN!SN!aWU!TRW[VPaS!SN!RWSU!SUSU!
naN!MULU!U!PQUXdL!SN!aWU!YaNLPQU(!!

N!*a*=*b*=[*

SRWSNK! "F!NL! TU! VWPNWLVSUS!SN! TU! Tac! VWOVSNWPN!N! "!NL! TU! VWPNWLVSUS!SN! TU! Tac!naN!

LUTN!SN!TU!YaNLPQU(!

>6)!"6&%+#&*>!R!.(%)#.&.*:1,#+&`!NL!TU!VWPNWLVSUS!SN!TU!QUSVUOV^W!QNPNWVSU!MRQ!TU!
YaNLPQUL(!9U!UZLRQZUWOVU!LN!QNTUOVRWU!VWXNQLUYNWPN!ORW!PQUWLYVPUWOVU!l! TU!QNI

]TNOPUWOVU/*!

>*a*3J!$;[N*c**>*a*3J!$;[*d=b=[e*

SRWSN! =! NL! TU! VWPNWLVSUS! SN! TU! Tac! SN! aWU! TRW[VPaS! SN! RWSU! naN! oU! MULUSR! U!
PQUXdL!SN!TU!YaNLPQU!iVWPNWLVSUS!SN!TU!Tac!PQUWLYVPVSUj!N!=F!NL!TU!VWPNWLVSUS!SN!TU!
Tac!UWPNL!SN!NWPQUQ!NW!TU!YaNLPQU!iVWPNWLVSUS!SN!TU!Tac!VWOVSNWPNj(!9U!UZLRQZUWI

OVU!NL!MQRMRQOVRWUT!UT!NLMNLRQ!SN!TU!YaNLPQU!YVNWPQUL!naN!TU!PQUWLYVPUWOVU!XUQ\U!

ORW!NT!TR[UQVPYR!SNT!NLMNLRQ!l!TU!ORWONWPQUOV^W!SN!TU!YaNLPQU(!

!

!
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A(-'(+,&%+#&`! NL! TU! ]QUOOV^W!SN! TU! NWNQ[\U! NTNOPQRYU[WdPVOU! VWOVSNWPN! QN]TNeUSU!

MRQ!aWU!LaMNQ]VOVN!LVW!OUYZVR!NW!TU!TRW[VPaS!SN!RWSU(!9U!QN]TNOPUWOVU!NL!NT!OaUI

SQUSR!SN! TU!YU[WVPaS!SN! TU! QN]TNOPVXVSUS(!?LPU!YVSN! TU!UYMTVPaS!SN! TU! ]QUOOV^W!

QN]TNeUSU!SNT!NLMNOPQR!NTNOPQRYU[WdPVOR!ORYRH!

*mÉ!z!�i2!É!k!$!Éj!}!i*!É!k!$!ÉjÄv'FF!

SRWSNK!2!É!!NL!TU!VWPNWLVSUS!SN!TU!YaNLPQU!U!TU!TRW[VPaS!SN!RWSU!ÉK!$!É!NL!TU!VWPNWI

LVSUS!SN!TU!ORQQVNWPN!RLOaQU!U!TU!TRW[VPaS!SN!RWSU!ÉK!l!*!É!NL!TU!VWPNWLVSUS!SN!QNI

]NQNWOVU!U!TU!TRW[VPaS!SN!RWSU!É(!

&W! UT[aWRL! OUYMRLK! TU! QN]TNOPVXVSUS! LN! SVLPVW[aN! SN! TU! QN]TNOPUWOVU! MRQnaN! TU!

MQVYNQU!NL!aW!XUTRQ!naN! LN!UMTVOU!U!RZeNPRL! QN]TNOPVXRL![QaNLRL(!%aUWSR! TU! QNI

]TN`V^W!ROaQQN!NW!OUMUL!]VWUL!SN!YUPNQVUTK!TU!QN]TN`V^W!VWPNQWU!MaNSN!oUONQ!naN!

TU!QN]TNOPUWOVU!XUQ\N!ORW!NT!NLMNLRQ!SN! TU!LaMNQ]VOVN(!9U!QN]TNOPVXVSUS!NL!NT!XUTRQ!

T\YVPN!SN!TU!QN]TNOPUWOVU!SN!TU!LaMNQ]VOVNK!MRQ!PUWPR!VWSNMNWSVNWPN!SN!RPQRL!MUQbI

YNPQRL! PUTNL! ORYR! TU! QN]TNOPUWOVU! SN! TU! LaMNQ]VOVN! SN! TU! MUQPN! MRLPNQVRQ(! &T!

NLMNOPQR!SN!QN]TNOPUWOVU!R!OaQXU!SN!QN]TNOPUWOVU!NLMNOPQUT!NL!NT![Qb]VOR!SN!TU!QNI

]TNOPVXVSUS!ORYR!aWU!]aWOV^W!SN!TU!TRW[VPaS!SN!RWSU(!9RL!N`MNQVYNWPRL!QNUTVcUI

SRL!NW!NLPU!PNLVL!LRW!SN!QN]TNOPVXVSUS!NLMNOaTUQ!NW!TU!naN!NT!bW[aTR!SN!VWOVSNWI

OVU!NL!V[aUT!UT!bW[aTR!SN!QN]TN`V^W!iDFÇj(!!

!

!

!

!

!

!

!

!
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!

6UQU!MRSNQ!UMRQPUQ!aW!WaNXR!YdPRSR!SN!OUQUOPNQVcUQK!YNSVQ!l!MQNSNOVQ!NT!SUhR!

naN!MQRSaON!TU!QUSVUOV^W!NTNOPQRYU[WdPVOU!U!TU!RZQU!MVOP^QVOU!WNONLVPUYRL!VWVI

OVUTYNWPN!YNSVQ!TRL!OUYZVRL!SN!QN]TNOPVXVSUS!l!UZLRQOV^W!naN!LN!MQRSaONW!SNLI

MadL!SN!aWU!N`MRLVOV^W!MQRTRW[USU!U! TU! QUSVUOV^W!LRTUQ(!*NUTVcUQ!ORYMUQUPVXUL!

NWPQN!TRL!ORTRQNL!N`MaNLPRL!l!]VTPQUSRLK!OaUTNL!UZLRQZNW!R!QN]TNeUW!YUL!l!SRWSN!

NW!NT!&&:(!&LPRL!SUPRL!WRL!MNQYVPVQbW![NWNQUQ!aW!YRSNTR!naN!ORWPQVZalU!U! TU!

ORWLNQXUOV^W!MQNXNWPVXU!l!MRSQNYRL!UL\!OQNUQ!aW!TUZRQUPRQVR!SN!UTPU!MQNOVLV^W!l!

OUTVZQUSR!naN!WRL!UlaSN!U!NLPaSVUQ!TUL!RZQUL!N`MaNLPUL(!!

!

&W!NLPN!OUM\PaTR!XUYRL!U!oUZTUQ!PUWPR!SN!TRL!YdPRSRL!ORYR!SN!TRL!VWLPQaYNWI

PRL!NYMTNUSRL!MUQU!TU!ORWLNOaOV^W!SN!TRL!RZeNPVXRL!UQQVZU!NLMNOV]VOUSRL(!
!

+)('?936J6<'H'JF36<'

!

:NSVUWPN!()1(+,"!)+!19&*.(*"(-'(0#:%!l!SN!&6)!"+#:%!LN!UWUTVcUW!TRL!N]NOPRL!SN!
TU!QUSVUOV^W!LRTUQ!iSN!--F!U!<8F!WYj!LRZQN!'.!OUPUL!SN!MVWPaQU!UT!^TNR!l!'.!OUPUL!

SN!MVWPaQU!UT!PNYMTN(!&W!NT!N`MNQVYNWPR!SN!TUL!OUPUL!i>V[(!.('j!LN!MVWP^!aWU!VYI

MQVYUOV^W!ZTUWOU!l!QN]TNOPUWPN!LRZQN!TU!naN!LN!UMTVOUQRW!XUQVUL!OUMUL!SN!MVWPaQU!
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i^TNR! l! PNYMTNj! MUQU! ULN[aQUQ! naN! TUL!YNSVOVRWNL! LN! oUQ\UW! LRZQN! LaMNQ]VOVNL!

SRYVWUSUL!MRQ!OUSU!aWR!SN! TRL!MV[YNWPRL(!%USU!OUPU!]aN!SVXVSVSU!NW!SRL!MUQI

PNLK!aWU!LN!OaZQV^!ORW!aW!-#',"!*.(*1!'#(),("*()1(f&.!!i2+9!'F-K!-8D!MQRSaOVSRL!
MRQ!*N]TNOPVXáK!NW!>QUWOVU-'j!l!TU!RPQU!LN!N`MaLR!UT!LRT!LVW!MQRPNOOV^W(!9U!N`MRLVI

OV^W!SN!4<F!oRQUL!LN!N]NOPa^!'-F!S\UL!NWPQN!TUL!'FHFF!7:!l!TUL!-HFF!6:(!&T!N`I

MNQVYNWPR!LN!TTNX^!U!OUZR!NW!/NWVOàLLVY!i%ULPNTT^WK!&LMUhUj!U!4-![QUSRL!SN!TUPVI

PaS!WRQPN!TRL!MQVYNQRL!DF!S\UL!l!TRL!.F!S\UL!QNLPUWPNL!NW!:RQ[UW!5VTT!i%UTV]RQWVUK!

&LPUSRL!,WVSRLj!U!.<![QUSRL!SN!TUPVPaS!WRQPN(!9UL!SV]NQNWOVUL!MRQ!TUPVPaS!WR!N`I

ONSNW!TUL!XUQVUOVRWNL!QN[VLPQUSUL!NW!OaUTnaVNQU!SN!TRL!SRL!MaWPRL!SNT!MTUWNPU!l!

NT! ]TaeR!LRTUQ!NL! VWPNWLR!l!NW!UYZRL! Ta[UQNL!oUl!LNhUTNL!LVYVTUQNL!NW! TU! QN[V^W!

aTPQUXVRTNPU(!

!

!

!"#$%&'+)()!&`MNQVYNWPR!SN!TUL!OUPUL(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
-'
$VLMRWVZTN!NWH!ÅÅÅ(QN]TNOPVX(ORY!�>NOoU!SN!ORWLaTPUH!2NMPVNYZQN!-F''Ä!

!
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8.!

&W!TU!]V[aQU!.('!MRSNYRL!XNQ!NW!TU!VYU[NW!SN!TU!VcnaVNQSU!NT!N`MNQVYNWPR!SN!TUL!

OUPUL!PUT!ORYR!LN!N`MaLR!U!TU!QUSVUOV^W!LRTUQ!ORW!LaL!QNLMNOPVXRL!]VTPQRLK!U!TU!SNI

QNOoU!NT! QNLaTPUSR!SNT!N`MNQVYNWPR!YRLPQUWSR! TU!SV]NQNWOVU!NWPQN! TU!MUQPN!OaI

ZVNQPU!ORW!TRL!]VTPQRL!l!TU!MUQPN!N`MaNLPU!UT!LRT(!

!

9U!PUZTU!.('!YaNLPQU!TU!WRYNWOTUPaQU!SN!TRL!ORTRQNL!aPVTVcUSRL!NW!NT!N`MNQVYNWI

PR!SN!TUL!OUPUL(!!

 

 

3&45&'+)()!%RTRQNL!N`MaNLPRL!NW!NT!N`MNQVYNWPR!SN!TUL!OUPUL(!

!

 

6D96' 39?>D9'

7ONVPN!SN!TVWUcU! ;NYU!SN!oaNXR!l!U[aU!SNLPVTUSU!

/TUWOR!SN!)VPUWVR!+TS!5RTTUWS!i6fBj! /TUWOR!SN!PVPUWVR!gQNYNQ!i6fBj!

7YUQVTTR!SN!%USYVR!+TS!5RTTUWS!i6;.8j! %USYVR!TVY^W!gQNYNQ!i6;.8j!

#UQUWeU!+TS!5RTTUWS!i6*'F<!l!6;.8j!! #UQUWeU!i6*'B<!l!6;.8j!

/NQYNTT^W!+TS!5RTTUWS!i6*'F<j! *ReR!&LOUQTUPU!i6*'B<j!

7YUQVTTR!+OQN!+TS!5RTTUWS!i6;4.j! +OQN!fVWLRQ!#NÅPRW!i6;4.j!

/aQWP!2VNWWU!+TS!5RTTUWS!i6/*Cj!
/aQWP!2VNWWU!fVWLRQ!#NÅPRW!i6/QC!!

6*'F'j!

,TPQUYUQ!+TS!5RTTUWS!i6/-Dj! ,TPQUYUQ!gQNYNQ!i6/-Dj!

7caT!%RZUTPR!+TS!5RTTUWS!i6/C4j! 1NQSN!gQNYNQ!i6/-D!6;.8j!

,TPQUYUQ!7caT!fVWLRQ!#NÅPRW!i6/-Dj! 7caT!%NQ_TNR!gQNYNQ!i6/.8j!

#N[QR!1N[NPUT!2NWWNTVNQ!i6/pC!6/BFj! "XRQl!/TUOp!fVWLRQ!#NÅPRW!'!i6/pDj!

#N[QR!:UQ]VT!fVWLRQ!#NÅPRW!i6/pDj! "XRQl!/TUOp!f"WLRQ!#NÅPRW!-!i6/pDj!

%UQY\W!fVWLRQ!#NÅPRW! %UQY\W!fVWLRQ!#NÅPRW!
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9U![UYU!SN!+TS!5RTTUWSá!SNLSN!'BB4!NL!ORWROVSU!MRQ!TU!UTPU!OUTVSUS!l!ORWONWI

PQUOV^W!SN!TRL!MV[YNWPRL!aPVTVcUSRLK!MRQ!LNQ!YRTVSRL!ORW!QRSVTTRL!SN!MVNSQU!naN!

WR!OUYZVUW!NT!ORTRQ!iNT!YNPUT!R`VSU!TRL!ORTRQNL!UT!OUSYVRj(!&LPRL!ORTRQNL!]aNQRW!

aPVTVcUSRL!MRQ!MVWPRQNL!ORYR!1VWONWP!1UW!ER[oK!1UW!*alLSUNT!l!6VNP!:RWSQVUW(!

,W!ORYNWPUQVR!LVYVTUQ!NW!OaUWPR!U!OUTVSUS!QNLMNOPU!OUZN!MUQUK!2NWNTVNQá!SNLSN!

'<<C!OQNUSRL!MRQ!EaLPUXN!2NWWNTVNQK!fVWLRQ!UWS!#NÅPRWá!]aWSUSU!MRQ!fVTTUY!

fVWLRQ!l!5NWQl!#NÅPRW!NW!'<.-!l!TRL!MV[YNWPRL!SN!gQNYNQá!SNLSN!'DCC(!!

!

)UYZVdW!]aNQRW!NLOR[VSRL!NWPQN!RPQUL!ORLUL!MRQnaN!LRW! TRL!aPVTVcUSRL!U!SVUQVR!

NW!TRL!OaUSQRL!SNT!UaPRQ!SN!NLPU!PNLVL!i>V[(!.(-j!

 

 

  

 

 

 

!"#$%&'+)*)!+TNRL!LRZQN!YUSNQU!QNUTVcUSRL!MRQ!NT!UaPRQ!SN!NLPU!PNLVL(!
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9RL!ORTRQNL!NLOR[VSRL!]aNQRW!TRL!YUL!ZbLVORL!NW!aWU!MUTNPU!SN!MVWPRQ(!7aWnaN!

oUl!aW!QUW[R!YaOoR!YUlRQ!SN!ORTRQNL!NLMNO\]VORLK!PRWRL!l!LRYZQUL!MUQU!OUSU!

NTNOOV^W!l!ORTRQNL!YbL!RMUORL!R!PQUWLMUQNWPNL(!2VW!NYZUQ[RK!NL!LUZNQ!MRMaTUQ!

NW!NT!UQPN!naNK!ORW!aWU!MUTNPU!naN!PNW[U!/TUWORK!#N[QRK!7YUQVTTRK!*ReR!YNSVR!R!

/NQYNTT^WK! 7caT! %RZUTPR! l! +OQN! 7YUQVTTR! iMRQ! NTN[VQ! aW! PVNQQUK! UaWnaN! WR! NL!

]aWSUYNWPUTj! aW! MVWPRQ! MaNSN! YNcOTUQ! OaUTnaVNQ! ORTRQ! naN! SNLNN(! &T! N`MNQVI

YNWPR!ORWP^!ORW!NLPRL!ORTRQNL!ZbLVORL!l!LN!TN!U[QN[^K!%UQY\WK!,TPQUYUQK!2VNWU!

)RLPUSUK! %NQ_TNRK!1NQSNK!#UQUWeUK! naN! LRW! PUYZVdW!Yal!aPVTVcUSRL! NW!MUTNPUL!

SN!MVWPRQNL(!&T!RZeNPVXR!SN!NLPU!NTNOOV^W!]aN!NT!SN!UZUQOUQ!TRL!ORTRQNL!YUL!aWVI

XNQLUTYNWPN!aPVTVcUSRL(!!!

6UQU!SNLUQQRTTUQ!TU!VWXNLPV[UOV^W!LRZQN!TUL!OUPUL!LN!MQRONSV^!NW!SRL!NPUMULH!!

'(!2N!N`MaLVNQRW!TUL!OUPUL!U!TU!QUSVUOV^W!LRTUQ(!!

-(!2N!YVSVNQRW!TRL!QNLaTPUSRL!YNSVUWPN!NLMNOPQRLORM\U!SN!UTPU!QNLRTaOV^W(!!

2N![aUQS^!TU!VW]RQYUOV^W!VWVOVUT!MUQU!ORPNeUQ!ORW!TRL!QNLaTPUSRL!SNT!N`MNQVYNWI

PR(!9U!NLMNOPQRLORM\U!SN!TUL!OUPUL!LN!TTNX^!U!OUZR!ORW!aWU!]aNWPN!NTNOPQRYU[WdI

PVOU!UQPV]VOVUT!MUQU!NT! QUW[R!--FI<8F!WY!ORW!XUTRQNL![a\U!SNT! =%),#,2,!*O&+#!%&'*
.(*B,&%.&".)*7*N(+%!'!$9&!i#"2)j!SN!TRL!&LPUSRL!,WVSRL(!9UL!YNSVOVRWNL!LN!OUTVI

ZQUQRW!ORW!aW! QN[VLPQR!SNT!NLPbWSUQ!ZTUWOR!SN!:aWLNTT! ifoVPN}Dj(! 2N!oUTTUQRW!

SV]NQNWOVUL! NLMNOPQRLO^MVOUL! NWPQN! TRL! ORTRQNL! N`MaNLPRL! l! WRIN`MaNLPRL! l! LN!

oUW!NTUZRQUSR!TRL!SUPRL!WaYdQVORL!MUQU!YRLPQUQTUL(!

9UL! YNSVOVRWNL! QNUTVcUSUL! LRZQN! TUL! OUPUL! ]aNQRW! SN! QN]TNOPVXVSUS! NLMNOaTUQ!

i]aNWPN!SN!NWNQ[\U!l!ORTNOPRQ!SN!TU!LNhUT!U!DFâ!SN!TU!LaMNQ]VOVN!SN!TU!YaNLPQU!l!U!

aWU!SVLPUWOVU!]VeU!SN!8!YYj!l!SN!UZLRQOV^W(!9U!YNSVOV^W!SN!TU!QN]TNOPVXVSUS!QNTUI

PVXU!UT!/TUWOR!D!SN!:aWLNTT!LN!QNUTVc^!ORW!aWU!]aNWPN!ORYMaPUQVcUSU!SN!`NW^W!

naN!NYVPN!NW!NT! QUW[R!SN!-FF!WY!U!''FF!WY!iORYMUQUZTN!U! TRL!LPUWSUQSL!SNT!

=%),#,2,!*O&+#!%&'* .(* B,&%.&".)* 7* N(+%!'!$9&* .(* '!)* T),&.!)*g%#.!)K! #"2)j(! 2N!
aL^!aW!NLMNOPQ^YNPQR!%%$--!UXUWcUSRK!ORW!SNPNOPRQ!2RWl!"9r8''!SN!-F4<!MV`NI

TNL(! 2N!YVSV^! TU! QN]TNOPVXVSUS!NLMNOaTUQ!NW!NT! QUW[R!SN!--F!WY!U!<8F!WYK!naN!

VWOTalN!'<BF!MV`NTNLK!ORW!aWU!QNLRTaOV^W!YNSVU!SN!FK.C!WY!MRQ!M\`NT!l!ORQQNOI

OV^W!UXUWcUSU!MUQU!TU!Tac!SV]aLU(!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
--
! %RYMaPNQ! %RWPQRTTNS! $NXVONK! LN! TR! ORWRON! ORY! $V[VPUT! 7QQUl! MUQU! SNLOQVZVQ! NT!

RQSNWUYVNWPR!TVWNUT!SN!TRL!SVRSRL!LNWLVZTNL!U!TU!QUSVUOVRW(!!
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&T! PVMR! SN! OUTVZQUSR! ORWLVLPV^! NW! ORYMUQUQ! NT! NLMNOPQR! NWPQN[USR! MRQ! NT! #"2)!

eaWPR!U!NLU!TbYMUQU!NW!MUQPVOaTUQK!YUSaQUSU!NW!LaL!TUZRQUPRQVRL!oULPU!naN!LaL!

NYVLVRWNL!]aNQRW!NLPUZTNLK!ORW!NT!NLMNOPQR!SN!NLU!YVLYU!TbYMUQU!YNSVSR!ORW!

TRL! NLMNOPQ^YNPQRL! aPVTVcUSRL(! 9UL! SV]NQNWOVUL! LN! UeaLPUQRW! NW! NT! VWLPQaYNWPR!

oULPU!naN!LaL!TNOPaQUL!ORVWOVSVNQRW!ORW!TUL!SNT!#"2)(!9RL!VWLPQaYNWPRL!NYMTNUI

SRL!]aNQRW!OUTVZQUSRLH!!

!

'( &W!]bZQVOU(!

!

-( *NXVLUSRL! NW! NT! 6TUWP! 2OVNWON! 9UZRQUPRQl! NW! #727! 7YNL! ORW! TU!

TbYMUQU!YUSaQUSU!MRQ!NT!#"2)!l!]aNWPN!SN!MRSNQ!ORYMaPUQVcUSU(!

!

.( &W!NT! TUZRQUPRQVR!SN!%UTVZQUSR!SN!#727!7YNL!U!OUQ[R!SN!0N]]!:lNQL!

SRWSN!LN!ORWPQRTUW! TRL!OUTVZQUSRL!SN! TRL! VWLPQaYNWPRL!naN!XVUeUW!UT!

NLMUOVR(!

!

4( %RW!TU!]aNWPN!SN!OUTVZQUSR!MRQPbPVT!naN!PVNWNW!TRL!NLMNOPQ^YNPQRL!MUI

QU!XNQV]VOUQ!LV!LN!oUW!MQRSaOVSR!OUYZVRL!NW!NT!OUTVZQUSR!RQV[VWUT(!!

!

)RSRL! TRL! ORYMRWNWPNL!SNT!NnaVMR! ]aWOVRWUQRW!ORQQNOPUYNWPN!OaUWSR!LN!MaI

LVNQRW!U!MQaNZU!NW!NT!J&6!"&,!"#!*.(*Q#!'!$9&*@($(,&'!SN!#727!7YNLK!aLUWSR!

aW! VWLPQaYNWPR!SN! OUTVZQUSR!+MPQRWVOL(! 7! TR! TUQ[R!SN! PRSU! TU! VWXNLPV[UOV^W! LN!

aL^!aWU!]aNWPN!MRQPbPVT!SN!OUTVZQUSR!MUQU!TU!TRW[VPaS!SN!RWSU!NW!NT!QUW[R!NLPaI

SVUSR(! &LPN! ORWPQRT!YRLPQ^!naN!NT! OUTVZQUSR!SN! TRL! VWLPQaYNWPRL!WR!XUQV^!U! TR!

TUQ[R!SNT!N`MNQVYNWPR(!

!

&T!PVMR!SN!OUTVZQUSR!SNT!VWLPQaYNWPR!ORWPQVZalN!U!TU!ORWSVOV^W!WRIVWXULVXU!SN!TU!

PdOWVOU!lU!naN!MUQU!WR!LUPaQUQ!NT!SNPNOPRQ!LN!oVOVNQRW!ZQNXNL!N`MRLVOVRWNL!iBF!

YVTVLN[aWSRLK!YL(j!PUWPR!MUQU!UZLRQZUWOVU!ORYR!MUQU!QN]TNOPVXVSUS(!*NLPUWSR!NT!

NLMNOPQR!SN! TU!MVWPaQU!N`MaNLPU!U! TU!QUSVUOV^W!LVW!MQRPNOOV^W!UT!NLMNOPQR!SN! TU!

MVWPaQU!RQV[VWUT!LN!RZPVNWN!aWU!YNSVSU!SNT!SUhR(!&T!YRSNTR!LN!OUTVZQ^!ORW!SUPRL!

N`MNQVYNWPUTNLK!PRYUSRL!ORW!TRL!NLMNOPQ^YNPQRL!OUTVZQUSRL!ORYR!LN!N`MTVOU!NW!

NT!MaWPR!UWPNQVRQ(!2N!NWPQNW^!aW!YRSNTR!SN!QNSNL!WNQXVRLUL!UQPV]VOVUTNL!ORW!TRL!

SUPRL!SN!TU!MVWPaQU!RQV[VWUT!l!TaN[RK!ORW!TRL!SUPRL!SN!TUL!MVWPaQUL!N`MaNLPULK!LN!

YRLPQ^!TU!YU[WVPaS!SNT!SUhR!NW!NT!ORTRQK!NW!OUSU!M\`NT!SNT!SNPNOPRQ(!!
!
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!

5ULPU!ORYVNWcRL!SN!TU!SdOUSU!SN!'DDFK!TU!YNSVOV^W!SNT!NLMNOPQR!NTNOPQRYU[WdI

PVOR!NWPQN!NT!aTPQUXVRTNPU!l!NT!VW]QUQQReR!ONQOUWR!LN!oUO\U!OULV!LVNYMQN!ORW!NnaVI

MRL!SN!UTPU!MQNOVLV^W!l! OUTVSUS!SNWRYVWUSRL!YRWROQRYUSRQNL!SRZTNL!MRQnaN!

LRW!OUMUONL!SN!SNLORYMRWNQ!TU!Tac!l!RPQUL!ZUWSUL!SNT!NLMNOPQR!NW!QN[VRWNL!NLI

MNO\]VOULK!naN!NW!NT!QUW[R!XVLVZTN!LRW! TRL!ORTRQNL(!9RL!YRWROQRYUSRQNL!LN!oUW!

aPVTVcUSR!NW!ULPQR]\LVOU!l!ULPQRna\YVOU!NWPQN!RPQUL!ORLUL!MUQU!NLPaSVUQ!NT!RQV[NW!

SNT!aWVXNQLRK!NW!TUL!na\YVOUL!VWRQ[bWVOUK!RQ[bWVOU!l!ZVRT^[VOUK!NW!YVOQRZVRTR[\UK!

ZVRTR[\U!ONTaTUQ!l!YRTNOaTUQK!NW!YNSVOVWU!l!NW!YaOo\LVYUL!UOPVXVSUSNL!YbL(!,W!

ZaNW!NeNYMTR!NL! TU! QNS!SN!NLMNOPQR! QUSV^YNPQRL!SN! TU!#2>!MUQU!YNSVQ![TRZUTI

YNWPN!TU!QUSVUOV^W!LRTUQ!aTPQUXVRTNPU!l!RPQRL!ZVNW!ONQOUWRL!U!NLPU!PNLVLK!TRL!NLPaI

SVRL!SN!TU!MVWPaQU!MRQ!NLMNOPQRLORM\U!SN!*UYUW(!&W!dLPRLK!TU!QUSVUOV^W!NTNOPQRI

YU[WdPVOU!NL!SNLORYMaNLPU! LaONLVXUYNWPN!MRQ!SRL!MQVLYUL! iSN!Uo\! TR!SN!SRI

ZTNj!naN!MQRSaONW!aWU!LNhUT!TVYMVU!l!NLPUZTN(!7L\K!TU!*NS!SN!:NSVOV^W!SNT!,TPQUI

XVRTNPU!2RTUQ!NLPUZTNOVSU!MRQ!TU!C2%.&+#:%*O&+#!%&'*.(*'&)*<#(%+#&)!i#2>j!SN!TRL!
&LPUSRL! ,WVSRL! NWPQN! NT! 6RTR! 2aQ! l! NT! %\QOaTR! 6RTUQ! äQPVOR! i/UQQRÅK! 7TULpU! l!

2aYYVPK!EQRNWTUWSVUj!aPVTVcU! VWLPQaYNWPRL!SN!NLPN!PVMR!ORW!aWU!QNLRTaOV^W!NLI

MNOPQUT!SN!FKC8!WY(!&`VLPNW!VWLPQaYNWPRL!MRQPbPVTNL!LVYVTUQNL!U!TRL!aLUSRL!MRQ!TU!

#2>K!naN!R]QNONW!aWU!QNLRTaOV^W!NLMNOPQUT!SN!'!WY!l!PUQSUW!aWRL!4F!YVWaPRL!NW!

ORYMTNPUQ!aWU!TNOPaQU!SNT!NLMNOPQR!NTNOPQRYU[WdPVOR!NWPQN!-DF!l!C8F!WY(!7YI

ZRL!VWLPQaYNWPRL!NLPbW!ZULUSRL!NW!TU!PNOWRTR[\U!SN!TRL!PaZRL!SN!]RPR!YaTPVMTVI

OUOV^W! i6:)j-.! naN! QNOVZNW! l! UaYNWPUW! TUL! LNhUTNL! QNOPV]VOUSUL! SNT!YRWROQRI

YUSRQ! l! TUL! NWX\UW! U! aW! MQRONLUSRQ! SN! LNhUTNL! naN! TNL! SU! ]RQYUPR!SV[VPUT(! &T!

YRWROQRYUSRQ!ORWPVNWN!WaYNQRLUL!MUQPNL!Y^XVTNL!l!YNOUWVLYRL!SN!QNTReNQ\U!

MUQU!OUYZVUQ!TRL!]VTPQRL!l!YRXNQ!TRL!NLMNeRL!l!QUWaQUL!ixLTVPLyj!NW!NT!VWPNQVRQ!SNT!

VWLPQaYNWPR(!)RSR!NLPR!NL!Yal!LNWLVZTN!U! TU!XVZQUOV^W!l!NT!OUTVZQUSR!LN!MVNQSN!

]bOVTYNWPN(!

!

9U!UMUQVOV^W!SN!NLMNOPQ^YNPQRL!ORW!PNOWRTR[\U!%%$!U!MQVWOVMVRL!SN!TU!SdOUSU!SN!

'DDFK! ]aN!NT! ORYVNWcR!SN!aWU!WaNXU!NQU!NW! TU!NLMNOPQRLORM\U(! 9RL!WaNXRL!NLI

MNOPQ^YNPQRL!LRW!MNnaNhRLK! QNUTYNWPN!MRQPbPVTNL!l!NLPUZTNL(!&LPUL! PQNL!OUQUOI

PNQ\LPVOUL!TRL!oVOVNQRW!UPQUOPVXRL!MUQU!TU!VWXNLPV[UOV^W!SN![QUWSNL!RZeNPRL!naN!WR!

MaNSNW! TTNXUQLN! UT! TUZRQUPRQVR! l! SN! TRL! naN! WR! MaNSNW! R! WR! SNZNW! PRYUQLN!

YaNLPQUL(! 9U! WaNXU! PNOWRTR[\U! NTVYVWU! TUL!YRTNLPVUL! l! NT! ORLPR!SN! PQUWLMRQPUQ!

VWLPQaYNWPRL!MNLUSRLK!XRTaYVWRLRL!l!SNTVOUSRL!naNK!U!La!XNcK!RZTV[UW!U!PQUWLI

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
-.
!6:)!6oRPR!:aTPVMTlVW[!)aZN!
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MRQPUQ! PUYZVdW! MNLUSRL! NnaVMRL! SN! OUTVZQUSR(! 9RL! MNnaNhRL! NLMNOPQ^YNPQRL!

%%$!MNQYVPNW!VWXNLPV[UQ!#%*)#,2!TUL!RZQUL!SN!UQPN!l!XUTRQUQ!TRL!U[NWPNL!SN!SUhRL!
QNTUOVRWUSRL!ORW!TU!QUSVUOV^W!NTNOPQRYU[WdPVOU(!2V!U!TRL!NLMNOPQ^YNPQRL!%%$!LN!

U[QN[U!TU!PNOWRTR[\U!SN!]VZQUL!^MPVOULK!LN!LaYU!RPQU!MQRMVNSUSH!UTPU!QNLRTaOV^W!

NLMUOVUT!l!UOONLR!U! Ta[UQNL!ORW]VWUSRL(!&LPUL! VWWRXUOVRWNL!NLPVYaTUQRW!La!aLR!

NW!XUQVUL! QUYUL!SN! TU! VWXNLPV[UOV^W(!:VNWPQUL!naN!NW! TUL!UMTVOUOVRWNL!U! TUL! QNI

[VRWNL!XVLVZTN!N!VW]QUQQReU!SNT!NLMNOPQR!NTNOPQRYU[WdPVOR!]aNQRW!N`VPRLUL!SNLSN!

NT!MQVWOVMVR!i/UOOV!NP!UT(K!'DD-jK!TUL!SN!TU!QN[V^W!aTPQUXVRTNPU!NWORWPQUQRW!NLORTTRL!

PUTNL!ORYR!aWU!ZUeU!PULU!SN!LNhUT!U!QaVSR!l!aWU!N`U[NQUOV^W!SN!TRL!XUTRQNL!YNI

SVSRL(! &LPUL! SV]VOaTPUSNL! oVOVNQRW!naN! TRL! VWXNLPV[USRQNL! ORYZVWUQUW! TU! NLMNOI

PQRLORM\U!SN!QN]TN`V^W!ORW!PdOWVOUL!YbL!ORYMTNeUL!l!TNWPULK!ORYR!TU!NLMNOPQRLI

ORM\U!SN!*UYUW!i9NRWU!NP!UT(!-FF4j(!!!

!

2^TR!NW!-FF4!LN!TR[Q^!ORWPQRTUQ!TRL!MQRZTNYUL!YNWOVRWUSRLK!NTVYVWUQ!TU!Tac!SVI

]aLU!iEQUoUY!l!1VWONWPK!-FF<j!l!OUTVZQUQ!TRL!NLMNOPQ^YNPQRL!U!aW!WVXNT!SN!QNLRI

TaOV^W!NLMNOPQUT!LaMNQVRQ!UT!SN!TRL!YRWROQRYUSRQNL!SRZTNL!naN!oUZ\UW!R]QNOVSR!

oULPU!NWPRWONL!NT!Yb`VYR!WVXNT!SN!MQNOVLV^W(!&T!NLMNOPQ^YNPQR!%%$!aPVTVcUSR!NW!

NLPN!PQUZUeR!ORYMTNPU!aWU!TNOPaQU!SNT!NLMNOPQR!NW!NT!QUW[R!SN!--F!U!<8F!WY!NW!

'FF!YVTVLN[aWSRL(!&LPU!XNTROVSUS!LN!SNZN!PUYZVdW!U!TU!MQR[QUYUOV^W!ORW!UT[RI

QVPYRL! UXUWcUSRL! MUQU! NT! MQRONLUSR! SN! LNhUTNL! ixLV[WUT! MQRONLLVW[yj(! #R! oUl!

MUQPNL!Y^XVTNL!l!TRL!SRL!MQVLYUL!SNT!YRWROQRYUSRQ!LRW!QNNYMTUcUSRL!Una\!MRQ!

aW!NLMNeR!QUlUSR!ix[QUPVW[yj!QUlUSR!U!BFF!T\WNUL!MRQ!YYK!NW!NT!naN!OUSU!T\WNU!

UOP_U!ORYR!aW!MQVLYU(!6RQ! TU!UTPU!XNTROVSUS!SN!USnaVLVOV^W!NL!MRLVZTN! QNUTVcUQ!

XUQVUL!YNSVOVRWNLK! MQRYNSVUQ! XUTRQNL! l! aPVTVcUQ! UT[RQVPYRL! SN! LYRRPoVW[! xUTVI

LUQyK!naN!MNQYVPNW!XNQ!YNeRQ!NT!NLMNOPQR!YNSVSR(!!

!

&W! -FFB! l! -FFC!:(! /UOOV! l! LaL! ORTUZRQUSRQNL! QNPRYUW! TU! NLMNOPQRLORM\U! WRI

VWXULVXU!MNQR!LN!YUWPVNWNW!]VNTNL!U!La!T\WNU!SN!PQUZUeR!SN!VSNWPV]VOUQ!MV[YNWPRL!

ZTUWORL!U!TU!XNc!l!PQUPUQ!SN!SNLOV]QUQ!La!ORYMRLVOV^W!UoRQU!NW!NT!QUW[R!SN!-CF!U!

'CFF!WY-4(!

!

9U!ORWPQVZaOV^W!YNPRSRT^[VOU!SN!NLPU!PNLVL!ORYMUQPN!ORW!TRL!PQUZUeRL!naN!UOUI

ZUW! SN!YNWOVRWUQLN! TU! VWPNWOV^W! SN! SNLUQQRTTUQ! aW!YdPRSR! SN! UWbTVLVL! PRPUTI

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
-4
!/UOOVK!:(K!:(!6VORTTRK!E(!)QaYMlK!:(!)LapUSUK!$(!gaWcNTYUWK!-FFCK!#RWIVWXULVXN!VSNWI

PV]VOUPVRW!R]!ÅoVPN!MV[YNWPL!RW!-FPo!ONWPaQl!RVT!MUVWPVW[L!aLVW[! ]VZNQ!RMPVO! QN]TNOPUWON!

LMNOPQRLORMlK!h!2"%&'*!-*,E(*>4("#+&%*=%),#,2,(*-!"*<!%)("5&,#!%K!4BK!-CI.C(!!
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!

!

!!

8D!

YNWPN! WRIVWXULVXR(! $V]VNQN! SN! UnaNTTRL! PQUZUeRL! NW! naN! SN]VWN! NT! SUhRK! N`I

MQNLbWSRTR! ORYR! OUYZVR! NW! TU! QN]TNOPVXVSUS! SNT! ORTRQ! NW! NT! QUW[R! NLPaSVUSR(!

6RWN!U!MQaNZU!NLPU!VSNU!UWUTVcUWSR!YaNLPQUL!N`MaNLPUL!UT!LRTK!YaNLPQUL!MQRPNI

[VSUL!ORW!]VTPQRL!SN!MRTVdLPNQ!l!YaNLPQUL!WR!N`MaNLPUL(!$V]VNQN!PUYZVdW!NW!naN!

aLU!TU!QN]TNOPVXVSUS!l!TU!UZLRQOV^W!NW!NT!QUW[R!SN!--F!U!<8F!WY!iz!,1I1"2I#"*jK!

aW! QUW[R!SN![QUW! VYMRQPUWOVU!MUQU! TU!OVNWOVU!NLMUOVUT!l! TU!%VNWOVU!SNT!2VLPNYU!

)VNQQU(!9U!UTPU!QNLRTaOV^W!NLMNOPQUT!iw!FK.C!WYj!MRWN!NW!NXVSNWOVU!SNPUTTNL!naN!

WR! LN!oUW!RZLNQXUSR! ORW!RPQUL! PNOWRTR[\UL(! 9U! VWPNQMQNPUOV^W! ORWeaWPU!SN! QNI

]TNOPVXVSUS!l!UZLRQOV^W!La[VNQN!naN!TRL!SUhRL!MQRSaOVSRL!MRQ!TU!UZLRQOV^W!NW!NT!

aTPQUXVRTNPU!ROaQQNW!NW!dLPU!l!RPQUL!MRQOVRWNL!SNT!QUW[R!NLMNOPQUT!VWXNLPV[USR!N!

VWXVPUW!U!N`PNWSNQ!NLPU!T\WNU!SN!VWXNLPV[UOV^W!NW!NT!]aPaQR(!&W!LaYUK!TU!OUQUOPNI

QVcUOV^W!OaUWPVPUPVXU!SNT!SUhRK!TU!UMQR`VYUOV^W!OUaLUT!MRQ!TU!TNOPaQU!ORWeaWPU!SN!

QN]TNOPVXVSUS! l! UZLRQOV^WK! TU! MQNSVOOV^W! SNT! SUhR! l! TU! MQRlNOOV^W! ]aPaQU! SNT!

YdPRSR!LRW!TUL!ORWPQVZaOVRWNL!RQV[VWUTNL!SN!NLPN!PQUZUeR!U!TU!NLMNOPQRLORM\U!SN!

TUL!RZQUL!SN!UQPN(!!!
!

6UQU! QNUTVcUQ! TUL! YNSVOVRWNL! LN! aLUQRW! SRL! NLMNOPQ^YNPQRLK! aWR! MUQU!

VQQUSVUWOVUK! ORW]V[aQUSR! ORYR! NLMNOPQRIQUSV^YNPQR! i,2/4FFFj! l! RPQR! MUQU!

QN]TN`V^W!l!UZLRQOV^WK!ORW]V[aQUSR!ORYR!NLMNOPQ^YNPQR!i,2/-FFFj(!!
!

7YZRL!VWLPQaYNWPRL!aLUW!ORYR!ZULN!aWU!OUeU!SN!YNPUT!TVXVUWR!ORW!NWPQUSU!SN!

Tac!MRQ!aWU!QUWaQUK!aW!]VTPQR!naN!TVYVPU!TU!NWPQUSU!SN!QUSVUOV^W!UT!QUW[R!SN!-FF!U!

<8F!WY(!9U!QUSVUOV^W!naN!NWPQU!UT! VWLPQaYNWPR!LN!QN]TNeU!NW!aW!NLMNeR!ORTVYUI

SRQ-8!l!XU!U!aW!NLMNeR!QUlUSR!ix[QUPVW[yjK!naN!NW!NLPN!OULR!NL!SN!BFF!QUlUL!MRQ!

YVT\YNPQR!naN!OaYMTN!TU!]aWOV^W!SN!RPQRL!PUWPRL!MQVLYUL!NW!TU!SNLORYMRLVOV^W!

SN!TU!QUSVUOV^W(!$NLSN!UTT\K! TU!QUSVUOV^W!SNLORYMaNLPU!NW!LaL!ZUWSUL!LN!QN]TNeU!

NW! aW! NLMNeR! SN! NW]RnaNK! TU! NWX\U! U! aWU! TNWPN! ORTNOPRQU! ORW! aWU! QUWaQU! naN!

UlaSU!U!QNSaOVQ!TU!Tac!SV]aLU(!&LPU!TNWPN!NLPb!OaZVNQPU!ORW!aW!WaNXR!ZUQWVc!ixORUI

PVW[yj!naN!QNOoUcU!TU!Tac!SV]aLU!l!NLPb!NW!ORWPUOPR!ORW!NT!SNPNOPRQ!%%$K!aW!2RWl!

"9r8''!SN!-F4<!MV`NTNL(!9U!PULU!SN!LNhUT!U!QaVSR!NL!SN!-8FH'!iORW!TU!Yb`VYU!LNI

hUTj(!&T!QaVSR!SN!]RWSR!NL!SN!L^TR!-(8!*:2-B!ix*RRP!:NUW!2naUQNyj(!%USU!M\`NT!

QNLMRWSN!U! TU! TRW[VPaS!SN!RWSU!SN! TU!NWNQ[\U!naN!QNOVZN!l! TU!ORWXVNQPN!NW!aWU!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
-8
! ,W! ORTVYUSRQ! NL! aW! LVLPNYU! naN! U! MUQPVQ! SN! aW! oUc! SVXNQ[NWPN! SN! TacK! NTNOPQRWNLK!

]RPRWNLK!NPO(K!RZPVNWN!aW!oUc!MUQUTNTR(!2VQXN!MUQU!oRYR[NWNVcUQ!TUL!PQUlNOPRQVUL!R!QUlRL!

naNK! NYVPVSRL! MRQ! aWU! ]aNWPN! NW! PRSUL! SVQNOOVRWNL! LN! ORWXVNQPNW! NW! aW! ORWeaWPR! SN!

QUlRL!ORW!TUL!YVLYUL!MQRMVNSUSNL(!!
-B
! *RRP! :NUW! 2naUQN! i*:2j! NL! aWU! YNSVSU! N]VOUc! SN! TU! XUQVUOV^W! SNT! YRXVYVNWPR!

RWSaTUPRQVR(!
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!

!

!

!!

BF!

LNhUT!naN!NWX\U!U!TU!ORYMaPUSRQU!SRWSN!aW!MQR[QUYU!SN!MQRONLUSR!SN!LNhUTNL!

TU!ORWXVNQPN!NW!SV[VPUT(!9U!LNWLVZVTVSUS!NL!SN!DF!]RPRWNL!MRQ!OaNWPU!U!4FF!WYK!SN!

4'!]RPRWNL!MRQ!OaNWPU!U!BFF!WY!l!SN!-F.!]RPRWNL!MRQ!OaNWPU!U!<FF!WY(!9U!Tac!

SV]aLU!NL!ã!FKF8m!U!<FF!WYK!ã!FK'Fm!U!4.8!WY!l!ã!FK'Fm!U!-8F!WY(!!

!

!

!"#$%&'+)+)!$NPUTTN!SNT!VWPNQVRQ!SNT!NLMNOPQ^YNPQR!aPVTVcUSR(!

'j!%RWNOPRQ!PVMR!2:7!DF8!MUQU!TU!]VZQU!^MPVOU!SN!NWPQUSU!UT!NLMNOPQ^YNPQR!aLUI

SU! NW! TUL!YNSVSUL! SN! QN]TNOPVXVSUS! l! SN! UZLRQOV^WK! R! MUQU!YRWPUQ! LVW! ]VZQU! NT!

ORQQNOPRQ!SN!ORLNWR!aLUSR!NW!TUL!YNSVOVRWNL!SN!VQQUSVUWOVU(!

-j!6TUOU!ORW!QUWaQU!QNOPUW[aTUQ!naN!LN!YRWPU!SVQNOPUYNWPN!SNPQbL!SNT!ORWNOPRQ!

2:7!DF8K!naN! QN[aTU! TU! OUWPVSUS!SN!*&:!naN!NWPQU! UT! NLMNOPQ^YNPQR(! 2N!aL^!

aWU! QUWaQU! SN! 'F! uY! PUWPR! MUQU! TUL!YNSVOVRWNL! SN! QN]TNOPVXVSUS! l! UZLRQOV^W!

ORYR!MUQU!TUL!SN!VQQUSVUWOVU(!

.j!>VTPQR!ORTROUSR!SNPQbL!SN!TU!MTUOU!ORW!TU!QUWaQU!i-j!MUQU!TVYVPUQ!NT!QUW[R!SN!TU!

*&:!U!aW!QUW[R!MQNSNPNQYVWUSR(!9RL!]VTPQRL!aPVTVcUSRL!NW!UYZRL!VWLPQaYNWPRL!

aLUSRL!NW!NLPU!VWXNLPV[UOV^W!TVYVPUW!NLN!QUW[R!U!-FFI<8F!WY(!

4j!&LMNeR!ORTVYUSRQ!MUQU!NW]ROUQ!TU!*&:!naN!NWPQU!UT!VWLPQaYNWPR!LRZQN!NT!NLI

MNeR!QUlUSR(!

8j!*UlUSR(!$V]QUOPU!TU!*&:!MQRXNWVNWPN!SNT!NLMNeR!ORTVYUSRQ!i4j!l!NWX\U!TU!*&:!

SV]QUOPUSU!UT!NLMNeR!SN!NW]RnaN(!&T!QUlUSR!LN!]VeU!NW!La!MRLVOV^W!l!QNNYMTUcU!TRL!

PQUSVOVRWUTNL! MQVLYUL! SN! TRL!YRWROQRYUSRQNLK! ORW! TU! XNWPUeU! SN! NTVYVWUQ! TUL!

MUQPNL!Y^XVTNL(!
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!

!

!!

B'!

Bj! &T! NLMNeR!SN!NW]RnaN! QNOVZN! TU!*&:!SNLSN!NT! QUlUSR!l! NWX\U! NT! NLMNOPQR! UT!

MTUWR!SNT!SNPNOPRQ(!

Cj!9NWPN!ORTNOPRQU!OVT\WSQVOU!ORTROUSU!SNTUWPN!SNT!SNPNOPRQ(!

<j!$NPNOPRQ(!

Dj!>VTPQR!SN!ZTRnaNR!SN!TRL!NLMNOPQRL!SN!LN[aWSR!l!PNQONQ!RQSNW(!

'Fj!1NWPUWU!SN!OaUQcR!NLMNOVUT!MUQU!YNSVOVRWNL!SN!QUSVUOV^W!aTPQUXVRTNPU(!!!

!

9RL! NLMNOPQ^YNPQRL! ]aNQRW! ORW]V[aQUSRL! ORW!MUQPNL! NLMNOVUTNL! MUQU! OUSU! PVMR!

SN!UMTVOUOV^W!l!MQR[QUYUWSR!NT!]VQYÅUQN!naN!ORWPQRTU!TUL!]aWOVRWNL!ZbLVOUL!SN!

TRL!SNPNOPRQNL(!6UQU!TU!YNSVOV^W!SN!VQQUSVUWOVU!LN!aPVTVc^!aW!ORQQNOPRQ!SN!ORLNWR!

naN!MNQYVPN!oUONQ!aWU!TNOPaQU!NW!aW!bW[aTR!SN!'<Få!l!]VTPQRL!VWPNQWRL!MUQU!NTVI

YVWUQ!TU!Tac!SV]aLU!LRZQN!TRL!VRSRL!SNT!SNPNOPRQÜ!MUQU!TU!YNSVOV^W!SN!QN]TNOPUWOVU!

QNTUPVXU!l!UZLRQZUWOVU!QNTUPVXU!LN!aPVTVc^!aWU!LRWSU!ORU`VUT!ORW!ROoR!]VZQUL!^MPVI

OUL!naN!NYVPNW!QUSVUOV^W!NW!NT!QUW[R!NLPaSVUSR!l!aWU!]VZQU!ONWPQUT!naN!QNOR[N!

TU!LNhUT!l!TU!NWX\U!UT!NLMNOPQ^YNPQR(!2N!aLUQRW!TRL!SNPNOPRQNL!^MPVYRL!MUQU!OUI

SU! ]aWOV^WH! aW! )RLoVZU! )%$'.F476!SN! .B4<! MV`NTL! l! aW! 2RWl! "9r8''! SN! -F4<!

MV`NTNL(!

!

7!TR!TUQ[R!SN!TU!VWXNLPV[UOV^W!LN!aL^!aWU!]aNWPN!MRQPbPVT!SN!OUTVZQUSR!MUQU!TU!TRWI

[VPaS! SN! RWSU! NW! NT! QUW[R! NLPaSVUSR(! 7LVYVLYRK! TRL! ORYMRWNWPNL! SNT! NnaVMR!

]aWOVRWUQRW!ORQQNOPUYNWPN!OaUWSR!LN!MQRZUQRW!NW!NT!9UZRQUPRQVR!SN!&ORTR[\U!

1N[NPUT! SN! #727! 7YNLK! aLUWSR! aW! VWLPQaYNWPR! +MPQRWVOL! SN! OUTVZQUSR! ORW!

]aNWPN!SN!MRSNQ!ORYMaPUQVcUSU!l!]aNWPN!SN!NYVLV^W!OUTVZQUSU!ORW!TRL!LPUWSUQSL!

SNT!#"2)!MUQU!NT!QUW[R!SN!VWPNQdL!NW!NLPN!PQUZUeR(!&W!NLPN!N`MNQVYNWPR!LN!YVSV^!

TU! "(-'(+,#5#.&.* "('&,#5&! UT! /TUWOR! D! SN!:aWLNTT! NW! TUL! MRQOVRWNL! -#',"&.&! l!(03
12(),&!SN!OUSU!OUPU!SN!ORTRQ(!2N!YVSV^!PUYZVdW!TU!&6)!"6&%+#&*"('&,#5&!NW!UYI

ZUL!MRQOVRWNL!SN!OUSU!OUPU(!

'

!
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!

!

!

!!

B-!

!

!"#$%&'+),)!&LMNOPQ^YNPQR!MUQU!TUL!YNSVOVRWNL!SN!VQQUSVUWOVU(!

!

!

!"#$%&'+)-)!&LMNOPQ^YNPQR!QNUTVcUWSR!YNSVOVRWNL!U!PQUXdL!SN!aWU!]VZQU!^MPVOU(!
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!

!

!!

B.!

!

!

!

!

!

!

!

!

!

4!!
$&27**+99+!!

!

&W!NT! LV[aVNWPN!UMUQPUSR! LN!MQNLNWPUW! TUL![Qb]VOUL!RZPNWVSUL! ORYR! VWPNQMQNPUI

OV^W!SN! TRL!SUPRL!ORQQNLMRWSVNWPNL!U! TU!QN]TNOPVXVSUSK!PUWPR!SN! TU! VYMQVYUOV^WK!

ORYR!SN!TUL!OUPUL!UT!^TNR!l!UT!PNYMTN(!9UL![Qb]VOUL!SN!QN]TNOPUWOVU!naN!LN!YaNLI

PQUW!U!ORWPVWaUOV^W!QNMQNLNWPUW!TU!MVWPaQU!NW!La!YNSVOV^W!RQV[VWUTK!N`MaNLPU!l!

]VTPQUSU(! )UYZVdW! LN! QNMQNLNWPUW! TUL! [Qb]VOUL! SN! TUL!YNSVOVRWNL! QNUTVcUSUL! ORI

QQNLMRWSVNWPNL! !U! TU!UZLRQZUWOVU!R!SNWLVSUS!^MPVOU!SN! TUL! OUPULK!NL!SNOVQK!U! TU!

OUWPVSUS!SN!VWPNWLVSUS!SN!Tac!naN!UZLRQZN!aWU!YaNLPQU(!&W!NLPN!OULR!LN!oVOVNI

QRW!NLMNOPQRL!SN!TUL!OUPUL!ZUeR!]VTPQR(!*NORQSUQ!naN!PUWPR!TUL!YNSVOVRWNL!SN!QNI

]TNOPVXVSUS!ORYR!SN!UZLRQZUWOVU!LN! VWPNQMQNPUW!SNLMadL!SN!aWU!N`MRLVOV^W! VWI

PNWLU!l!MQRTRW[USU!U!TU!QUSVUOV^W!LRTUQ!NW!NT!QUW[R!SN!--F!U!<8F!WY(!

!

,)('I9!D9E3:;:JFJ'I9DF3:;F'J9'DF':?>I:?FE:6G'

!

2N!oU!YNSVSR!TU!QN]TNOPVXVSUS!QNTUPVXU!SN!TU!VYMQVYUOV^W!NYMTNUSU!LRZQN!NT!MUI

WNT!SN!YUSNQUK! VYMQVYUOV^W!ZTUWOU! l! QN]TNOPUWPN!MUQU!ULN[aQUQ!naN! TUL!YNSVI

OVRWNL!SN!TUL!OUPUL!LN!oUQ\UW!LRZQN!LaMNQ]VOVNL!SRYVWUSUL(!7L\!TU![Qb]VOU!RZPNWVI

SU!NL!TU!LV[aVNWPNH!
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!

!!

B4!

!
!"#$%&',)()!*N]TNOPVXVSUS!QNTUPVXU!SN!TU!VYMQVYUOV^W(!

!

&W!TU!]V[aQU!4('!LN!YaNLPQU!TU!VYMQVYUOV^W!SNT!QUW[R!SN!--F!U!<8F!WYK!SRWSN!TU!

QN]TNOPVXVSUS!YNSVSU!OaZQN!TUL!ZUWSUL!SN!,1I%!iSN!--F!U!-<F!WYjK!,1I/!iSN!-<F!

U!.'8!WYjK!,1I7!iSN!.'8!U!4FF!WYjK!XVLVZTN!iSN!4FF!U!CFF!WYjK!N!VW]QUQQReR!ONQI

OUWR! iSN!CFF!U!<8F!WYj(!&LPU![Qb]VOU!NL!Yal! VYMRQPUWPN!U! TR! TUQ[R!SN!PRSR!NT!

NeNQOVOVR! MRQnaN! NL! aWU! VYMQVYUOV^W! aWVXNQLUT! iORTU! SN! ORWNeR! |! OUQZRWUPR!

ObTOVORj(!6VWPaQUL!SN!LV[TRL!UWPNQVRQNL!]aNQRW!VYMQVYUSUL!SN!TU!YVLYU!YUWNQU!l!

UOPaUTYNWPN! YaOoRL! MVWPRQNL! ORWPNYMRQbWNRL! aPVTVcUW! NT! YVLYR! YdPRSR(!

7SNYbLK!WRL!LNQXVQb!SN!ZULN!NLMNOPQRLO^MVOU!MUQU! TU!YNSVOV^W!SN!ORTRQNL!MVWI

PUSRL!LRZQN!NTTU(!9U!OaQXU!naN!LN!YaNLPQU!NW!TU!]V[aQU!ORYNWcUQb!U!XNQLN!NLMNOI

PQRLO^MVOUYNWPN!U!PQUXdL!SN!TRL!ORTRQNL!YbL!!SUhUSRL(!&W!OaUWPR!U!TR!naN!NT!ReR!

MaNSN!UMQNOVUQK!XNQNYRL!aW!xZTUWnaNUYVNWPRy!SNT!ORTRQ!MRQ!NT!SUhR!YRTNOaTUQ!

naN!La]QN!l!SNeU!NWPQNXNQ!NLPU!OUMU!LaZlUONWPN(!&W!NT!OULR!SNT!^TNRK!NLPN!OUYI

ZVR!LN!SNZN!U!TU!XUQVUOV^W!SNT!\WSVON!SN!QN]QUOOV^W!SNT!UONVPN!SN!TVWUcU!UT!NWXNeNI

ONQ(!

!

,)*'?9J:E:6G'J9'DF'9<>9E3I6<E6>:F'J9D'E6D6I'

4(-('!*&>9&%)"1"$7$!$&!972!%7)72!79!+9&+!

!

7! ORWPVWaUOV^W! LN! MQNLNWPUW! TRL! QNLaTPUSRL! SNT! N`MNQVYNWPR! ORW! MVWPaQUL! UT!

^TNR(! &T! RQV[VWUT! LN! oU! ORYMaPUSR! LRZQN! TU! ZULN! SN! TRL! SUPRL! SN! QN]TN`V^W! N`I

MaNLPR!l!]VTPQUSR(!!!
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!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&',)*)!*N]TNOPVXVSUS!QNTUPVXU!SNT!7ONVPN!SN!9VWUcU(!!!!
!

%RYR! LN!MaNSN!RZLNQXUQ! NW! TU! [Qb]VOU!SN! TU! ]V[aQU!4(-K! NT! UONVPN!SN! TVWUcUK! NW!

ORWSVOVRWNL!RQV[VWUT!l!]VTPQUSUK!QN[VLPQU!QN]TNOPVXVSUS!ULONWSNWPN!SNLSN!NT!,1!UT!

"*%(!9U!OUPU!N`MaNLPU!UaYNWPU!TU!QN]TNOPVXVSUS!NW!NT!,1!l!SVLYVWalN!U!MUQPVQ!SN!

4<F!WY(!&T!SNLONWLR!SN!TU!QN]TNOPVXVSUSK!PUWPR!NW!TU!OUPU!]VTPQUSU!ORYR!NW!TU!N`I

MaNLPU!NW!ORYMUQUOV^W!U! TU!RQV[VWUTK!LN!MaNSNW! TTN[UQ!U!UPQVZaVQ!U! TU!QRPaQU!SN!

TUL!YRTdOaTUL!NW!NLPN!U[TaPVWUWPN!naN!PNQYVWU!RMUObWSRTR!WR!MNQYVPVNWSR!QNI

]TNeUQ! NT! ZTUWOR! SN! TU! VYMQVYUOV^W! SNT! MUWNT(! &L! ORWROVSU! TU! SNORTRQUOV^W! SNT!

UONVPN!SN!TVWUcU!N`MaNLPR!UT!LRT!

!
!

!
'

!"#$%&',)+)!$NPUTTN!SN!7ONVPN!SN!9VWUcU(!
!
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!
!

!"#$%&',),)!*N]TNOPVXVSUS!QNTUPVXU!SNT!/TUWOR!SN!)VPUWVR(!
!

9U! ]V[aQU!4(4K!ORQQNLMRWSVNWPN!UT!ZTUWOR!SN! PVPUWVRK! PVNWN!Yb`VYU!QN]TNOPVXVSUS!

NW!TU!OUPU!RQV[VWUTK!VWPNQYNSVU!NW!TU!]VTPQUSU!l!Y\WVYU!NW!NT!N`MaNLPR!oULPU!8FF!

WY!iUYUQVTTRjÜ!LVW!NYZUQ[RK! TU! QN]TNOPVXVSUS!NL!ZUeU!NWPQN!--F!l!4<F!WY(! "WSNI

MNWSVNWPNYNWPN!SN!TU!MdQSVSU!SN!QN]TNOPVXVSUSK!ORYMUQUWSR!NT!]VTPQUSR!l!NT!N`I

MaNLPR!UT!RQV[VWUT!ORW!QNLMNOPR!UT!]VTPQUSR!l!UT!N`MaNLPR!UT!LRTK!OUZN!SNLPUOUQ!naN!

oUl!MROU!XUQVUOV^W!NW!NT!aTPQUXVRTNPU!NW!OaUWPR!U!QN]TNOPVXVSUS(!&T!ORTRQ!LN!YUWI

PVNWN!QNTUPVXUYNWPN!NLPUZTN(!!

!
!

!
!

!"#$%&',)-)!$NPUTTN!SN!/TUWOR!SN!)VPUWVR(!
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!
!

!"#$%&',).)!*N]TNOPVXVSUS!QNTUPVXU!SNT!7YUQVTTR!SN!%USYVR(!

!

9U![Qb]VOU!SNT!UYUQVTTR!SN!OUSYVR!i>V[(!4(Bj!MQNLNWPU!Yb`VYU!QN]TNOPVXVSUS!NW!TU!

OUPU!RQV[VWUTK!VWPNQYNSVU!NW!TU!]VTPQUSU!l!Y\WVYU!NW!TU!N`MaNLPU(!9RL!XUTRQNL!YUI

lRQNL!NLPbW!NW!NT!UYUQVTTRK!WUQUWeUK!QReR!N!"*%(!9U!QN]TNOPVXVSUS!NW!UcaTK!XVRTNPU!l!

,1!NL!ZUeU(!&T!ORTRQ!NYMVNcU!U!QN]TNeUQ!NW!NT!XVLVZTN!U!MUQPVQ!SN!8FF!WYK!UWPNLK!NW!

NT!,1K!QN]TNeU!Yal!MROR!MRQ!TR!naN!LN!MaNSN!TTN[UQ!U!VW]NQVQ!naN!NLPU!UZLRQZVNWI

SR!l!MRQ!TR!PUWPR!SUhbWSRLN(!2VW!NYZUQ[R!NT!ORTRQ!WR!OUYZVU!La!NLMNOPQR!YbL!

naN!aW!'!U!-m!NW!NT!,1(!

!

!

!
!

!"#$%&',)/)!$NPUTTN!SN!7YUQVTTR!SN!%USYVR(!

!
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!
!

!"#$%&',)0)!*N]TNOPVXVSUS!QNTUPVXU!SNT!#UQUWeU!SN!%USYVR(!

!

%RYR!LN!MaNSN!VWPNQMQNPUQ!NW!TU![QU]VOU!SNT!WUQUWeU!SN!OUSYVR!i>V[(!4(<j!LN!ORWI

LV[aN!Yb`VYU!QN]TNOPVXVSUS!NW!TU!OUPU!RQV[VWUTK! VWPNQYNSVU!NW!TU!]VTPQUSU!l!Y\WVI

YU!NW!NT!N`MaNLPR(!9RL!YUlRQNL!XUTRQNL!LN!oUTTUW!NW!NT!WUQUWeUK!QReR!N!"*%!l!TRL!

YNWRQNL!NWPQN!NT!UYUQVTTR!l!NT!,1(!9UL!OaQXUL!SN!]VTPQUSR!l!N`MaNLPR!La]QNW!OUYI

ZVRL!naN!MRSQ\UYRL!SNWRYVWUQ!xYNSVUWRLy!QNLMNOPR!SN!La!QN]TNOPVXVSUS!VWVOVUT(!

!

!

!
!

!"#$%&',)1)!$NPUTTN!SN!#UQUWeU!SN!%USYVR(!



&2),$"+!&26&%)*+2%@6"%+!$&!97!*7$"7%"@#!&9&%)*+:7E#?)"%7!,9)*71"+9&)7K!!

1"2"/9&!&!"#>*7**+07!%&*%7#7!2+/*&!97!+/*7!6"%)@*"%7(!

!

!

!!

BD!

9M'7O%TO55WP'65C'=B55&PC'R>I(20M'

!
!

!"#$%&',)(2)!*N]TNOPVXVSUS!QNTUPVXU!SNT!/NQYNTT^W(!

!

&T!ZNQYNTT^W! i>V[(!4('Fj! PVNWN!Yb`VYU!QN]TNOPVXVSUS!NW!NT! QReR!N! "*%!NW!La!OUPU!

RQV[VWUTK!YNSVU!NW!TU!]VTPQUSU!l!Y\WVYU!NW!TU!N`MaNLPU(!2N!RZLNQXUW!ZUeRL!XUTRQNL!

SNLSN!NT! UYUQVTTR!oULPU!NT!,1(!&T!/NQYNTT^W! LN! ORYMRQPU!SN!aWU!YUWNQU!Yal!

NLPUZTN! l! OUYZVUWSR! UMNWUL! '! U! -!m! TU! QN]TNOPVXVSUS! SNT! N`MaNLPR! UT! ]VTPQUSRK!

LRZQN!PRSR!NW!TU!cRWU!SNT!,1!naN!NL!SRWSN!LN!MQRSaONW!TRL!SUhRL(!#R!LN!MaNSN!

SNLOUQPUQ!naN!NT!SUhR!LN!oUlU!MQRSaOVSR!MRQ!TU!UZLRQZVSR!NWPQN!TUL!ZUWSUL!8<FI

<8F!WYK!naNK!UaWnaN!YNWRL!WROVXUL!naN!TUL!ZUeULK!UOP_UW!MRQ!UOaYaTUOV^W(!

!

!

!
!

!"#$%&',)(()!$NPUTTN!SN!/NQYNTT^W(!
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!
!

!"#$%&',)(*)!*N]TNOPVXVSUS!QNTUPVXU!SNT!+OQNIUYUQVTTR!f#(!

!

&T! ROQNIUYUQVTTR! f#! i>V[(! 4('-j! MQNLNWPU! Yb`VYU! QN]TNOPVXVSUS! NW! NT! RQV[VWUTK!

VWPNQYNSVU!NW!NT!]VTPQUSR!l!Y\WVYU!NW!NT!N`MaNLPR(!9RL!XUTRQNL!YbL!UTPRL!NLPbW!

NW!NT!UYUQVTTR!l!TTN[UW!UT!QReRK!ORW!aWU!OU\SU!NW!<'4!WY!l!aW!_TPVYR!MVOR!NW!NT!

"*%!ONWPQUSR!NW!<.-!WY(!#R!oUl!QN]TNOPVXVSUS!MRQ!SNZUeR!SN!..F!WY(!&T!ORTRQ!LN!

ORYMRQPU!SN!]RQYU!MUQNOVSU!NW!TU!cRWU!SNT!aTPQUXVRTNPU!ORW!XUTRQNL!Yal!ZUeRL!

SN!QN]TNOPVXVSUS(!6RQ!NT!ORWPQUQVRK!NLPU!YVLYU!UaYNWPU!NW!NT!XVLVZTN!TR!naN!WRL!

VWSVOU!naN!LN!oUW!QN[VLPQUSR!SUhRL!SNT!ORTRQ(!

!

!
!

!"#$%&',)(+)!$NPUTTN!SN!+OQN!7YUQVTTR!f#(!

!
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!
!

!"#$%&',)(,)!*N]TNOPVXVSUS!QNTUPVXU!SNT!2VNWU(!
!

9U! QN]TNOPVXVSUS! SNT! 2VNWU! )RLPUSR! i>V[(! 4('4j! LN! QNSaON! SNT! RQV[VWUT! UT! ]VTPQUSR!

oULPU! TRL!.CF!WY(!&W! TU!OUPU!N`MaNLPU!UaYNWPU! TU!QN]TNOPVXVSUS!l!QN]TNeU!QUSVUI

OV^W!NW!NT!,1!oULPU!-4-!WY(!&LPN!ORTRQ!PVNQQUK!ORYR!RPQRL!ORTRQNL!RLOaQRLK!PVNWN!

aW!\WSVON!SN!QN]TNOPVXVSUS!LVYVTUQ!UT!SNT!WN[QRK!QN]TNeUWSR!MROR!U!TR!TUQ[R!SN!PRSR!

NT!NLMNOPQRK!LVW!NYZUQ[R!LN!QN[VLPQUW!OUYZVRL(!

!

!

!
!

!"#$%&',)(-)!$NPUTTN!SN!2VNWU!)RLPUSR(!
!

!
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!
!

!"#$%&',)(.)!*N]TNOPVXVSUS!QNTUPVXU!SNT!7caT!,TPQUYUQ(!

!

&W!TU!]V[aQU!4('BK!ORQQNLMRWSVNWPN!UT!UcaT!aTPQUYUQK!LN!QNSaON!TU!QN]TNOPVXVSUS!SNT!

RQV[VWUT! UT! ]VTPQUSR(! 9U! OUPU! N`MaNLPU!YaNLPQU! [QUWSNL! XUQVUOVRWNL! naN! LN! NXVI

SNWOVUW! NW! NT! [QUW!SUhR!SNT! ORTRQ(!#RPUYRL! ORYR! QN]TNeU!YUL! SNLSN! -<C!WY!

oULPU!84-!WY!SNZVSR!U!naN!LN!NYMVNcU!U!PQUWLMUQNWPUQ!TU!VYMQVYUOV^W(!!

!

!

!
!

!"#$%&',)(/)!$NPUTTN!SN!7caT!,TPQUYUQ(!

!

!
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!
!

!"#$%&',)(0)!*N]TNOPVXVSUS!QNTUPVXU!SNT!7caT!%RZUTPR(!
!

2N!MaNSN! VWPNQMQNPUQ!naN!NT! UcaT! ORZUTPR! i>V[(! 4('<j!YaNLPQU!aWU! QN]TNOPVXVSUS!

UTPU!NW!NT!UcaT!iRQV[VWUT!l!]VTPQUSRj(!7T! V[aUT!naN!NT!UcaT!aTPQUYUQK!SNLSN!-4-!WY!

oULPU!B<-!WY!QN]TNeU!YbL!SNZVSR!U!naN!LN!NYMVNcU!U!MNQOVZVQ!TU!VYMQVYUOV^W(!&W!

NT!"*%!LN!aZVOU!NW!YNSVR!SNT!RQV[VWUT!l!NT!]VTPQUSR(!

!

!

!
!

!"#$%&',)(1)!$NPUTTN!SN!7caT!%RZUTPR(!
!

!

!
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!
!

!"#$%&',)*2)!*N]TNOPVXVSUS!QNTUPVXU!SNT!7caT!,TPQUYUQ!PNYMTN!f#(!

!

&LPN! UcaT! aTPQUYUQ! i>V[(! 4(-Fj! YaNLPQU! aW! ORYMRQPUYVNWPR! WRQYUT! SN! TU! QNI

]TN`V^W!SNLSN!NT!RQV[VWUT!UT!]VTPQUSR(!&T!N`MaNLPR!LN!XN!U]NOPUSR!U!LVYMTN!XVLPU!l!

NW!TU![QU]VOU!LN!MaNSN!UMQNOVUQ!ORYR!QN]TNeU!YUL!NW!PRSUL!TUL!ZUWSUL!SN!La!&&:!

TR!naN!MaNSN!LV[WV]VOUQK!UT!V[aUT!naN!NW!TRL!UcaTNL!UWPNQVRQNLK!naN!LN!NYMVNcU!U!

PQUWLMUQNWPUQ!TU!VYMQVYUOV^W(!

!

!

!
!

!"#$%&',)*()!$NPUTTN!SN!7caT!,TPQUYUQ!)NYMTN!f#(!

!
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!"#$%&',)**)!*N]TNOPVXVSUS!QNTUPVXU!SNT!#N[QR!1N[NPUT!SN!2NWWNTVNQ(!
!

&T! WN[QR!XN[NPUT!SN!2NWWNTVNQ! i>V[(! 4(--j! LN! ORYMRQPU! ORYR!NL!NLMNQUZTNK! ORW!

XUTRQNL!ZUeRL!SN!QN]TNOPVXVSUS!NWPQN!.FF!l!C-F!WY(!&T!ORTRQ!WN[QR!N`MaNLPR!QN]TNI

eU!YNWRL!naN!NT!RQV[VWUTK!MQRZUZTNYNWPN!SNZVSR!U!naN!TR!MQVYNQR!naN!MVNQSN!NT!

ORTRQ!NL!NT!ZQVTTR(!

!

!

!
!

!"#$%&',)*+)!$NPUTTN!SN!#N[QR!1N[NPUT!SN!2NWWNTVNQ(!
!

!

!
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!
!

!"#$%&',)*,)!*N]TNOPVXVSUS!QNTUPVXU!SNT!#N[QR!:UQ]VT(!

!

9U!MVWPaQU!WN[QR!YUQ]VT!i>V[(!4(-4j!PVNWN!ZUeRL!XUTRQNL!SN!QN]TNOPVXVSUS!NWPQN!.B-!

l!BB.!WY(!&W!WVW[_W!MVOR!LaMNQU!NT!8m!SN!QN]TNOPVXVSUS(!&T!N`MaNLPR!NL!NT!naN!

YbL! QN]TNOPVXVSUS! MRLNN! l! NT! RQV[VWUT! NT! Y\WVYR(! &W! NLPN! OULR! TU! QN]TNOPVXVSUS!

UaYNWPU!U!YNSVSU!naN!LN!SUhU!NT!ORTRQ!l!LN!UONQOU!YbL!UT!ZTUWOR(!

!

!!!!!!!!!!!!!! !
!"#$%&',)*-)!$NPUTTN!QN]TNOPVXVSUS!QNTUPVXU!SNT!#N[QR!:UQ]VT(!

!
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!"#$%&',)*.)!*N]TNOPVXVSUS!QNTUPVXU!SNT!%UQY\W(!

!

9U! [Qb]VOU! SNT! OUQY\W! UT! ^TNR! i>V[(! 4(-Bj!YaNLPQU! aWU! OU\SU! SN! TU! QN]TNOPVXVSUS!

NWPQN!NT!RQV[VWUT!l!NT!]VTPQUSR(!7!MUQPVQ!SN!CBF!WYK!TU!OUPU!N`MaNLPU!oU!La]QVSR!PUT!

SNPNQVRQR!naN!NT!NLMNOPQR!SNT!OUQY\W!ONSN!La!Ta[UQ!UT!SN!TU!VYMQVYUOV^W(!&LPN!NL!

NT! ORTRQ! naN!YbL! SUhR! La]QV^! NW! NT! N`MNQVYNWPR(!#R! L^TR! LN! MaNSN! MNQOVZVQ! U!

LVYMTN!XVLPU!TU!MNQSVSU!SN!LUPaQUOV^WK!LVWR!naN!NW!TUL!YNSVOVRWNL!TU!OaQXU!!USRMI

PU!TU!]RQYUK!l!OULV!TU!VWPNWLVSUSK!SNT!ZTUWOR!SN!TU!VYMQVYUOV^W(!!
!

!

!
!

!"#$%&',)*/)!$NPUTTN!SN!%UQY\W(!
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&W!UT[aWRL!OULRLK!ORYR!TRL!UcaTNL!R!OUQYVWNLK!NT!SUhR!NL!MNQONMPVZTN!U!TU!XVLPU(!

+PQRL!ORTRQNL!SN!YUlRQ!NLPUZVTVSUSK!ORYR!QReRLK!PVNQQUL!l!ZTUWORLK!PVNWNW!SUhRL!

YaOoR!YbL! LaPVTNL! U! TU! XVLPU(! 2VW! NYZUQ[RK! NW! TUL! [QU]VOUL! SN! TUL!YNSVOVRWNLK!

PRSRL!oUW!La]QVSR!SUhRL!MNQONMPVZTNL(!&LPR!SNYaNLPQU!naN!SRWSN!NT!ReR!WR!NL!

La]VOVNWPNYNWPN!LNWLVZTNK!TU!PNOWRTR[\U!NYMTNUSU!R]QNON!aWU!UlaSU!SN!MNQONMI

OV^W!SN!SUhR!VWXVLVZTN!naN!MaNSN!ORWPQVZaVQ!U!La!MQNXNWOV^W(!%UZN!SNLPUOUQ!naN!

NW! TRL! MV[YNWPRL! YUL! SUhUSRLK! TU! OaQXU! SNT! ORTRQ! xN`MaNLPRyK! UOP_U! SN! aWU!

]RQYU! MROR! MQNSNOVZTN! OQacbWSRLN! ORW! TUL! RPQUL! OaQXUL! SN! x]VTPQUSRy! l! xRQV[VI

WUTy(!&LPN!NL!NT!OULR!SNT!%UQY\WK!SNT!,TPQUYUQ!l!SNT!ORZUTPR(!2VW!NYZUQ[RK!NLPU!

YVLYU! OaQXU! SNT! xN`MaNLPRy! NW! ORTRQNL!YbL! NLPUZTNL! /TUWOR! )VPUWVRK! 7YUQVTTR!

%USYVRK!*ReR!/NQYNTT^WK!LN!YUWPVNWN!NW!aWU!MRLVOV^W!MRQ!SNZUeR!SN! TUL!RPQUL!

OaQXUL!R!MRQ!NWOVYUK!MNQR!LVW!OQacUQTUL(!2V!NW!NT! ]aPaQR!YVSVdLNYRL!aW!ORTRQ!l!

WRPbLNYRL!TaN[R!SN!aWU!ORYMUQUPVXU!UT[_W!PVMR!SN!OQaON!NW! TUL!OaQXULK!NLPUQI

\UYRL!UXVLUSRL!naN!oUl!aW!QVNL[R!LNQVR!SN!SUhR(!

!

!
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MRQPUYVNWPR!TR!oNYRL!XVLPR!UWPNL!NW!NT!YVLYR!MV[YNWPR!UT!^TNRK!l!NW!TRL!UcaTNL!

iaTPQUYUQ!l!ORZUTPRjK!naN!LRW!NW!N]NOPR!ORTRQNL!SUhUSRL(!

!

!
!

!"#$%&',)-+)!$NPUTTN!SNT!%UQY\W(!
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!

,WU!XNc!QNMQNLNWPUSUL!TUL![Qb]VOUL!SN!QN]TNOPVXVSUS!SN!TUL!OUPUL!UT!^TNR!l!UT!PNYI

MTN!MULUYRL!U!YNSVQ!La!UZLRQZUWOVU!R!SNWLVSUS!^MPVOUK!NL!SNOVQK!TU!OUWPVSUS!SN!

VWPNWLVSUS! SN! Tac! naN! UZLRQZN! aWU! YaNLPQU(! 9U! UZLRQOV^W! NL! TU! OUMPaQU! SN!

NWNQ[\U!MRQ!MUQPN!SN!aW!PVMR!SN!YRTdOaTUK!dLPUL!UZLRQZNW!]RPRWNL!ORW!XUTRQNL!

NLMNO\]VORL!SN!NWNQ[\U!_WVOUYNWPN(!,W!NLMNOPQR!SN!UZLRQOV^W!SNLOQVZN!NW!nad!

QN[V^W! R! QN[VRWNL! SNT! NLMNOPQR! NTNOPQRYU[WdPVOR! UZLRQZN! NWNQ[\U! NLN! PVMR! SN!

YRTdOaTU(!2N!oVOVNQRW!NLMNOPQRL!SN!TUL!OUPUL!ZUeR!]VTPQR(!&LPUL!YNSVOVRWNL!]aNQRW!

QNUTVcUSUL!MUQU!MRSNQ!YNSVQ!TU!OUWPVSUS!SN!NWNQ[\U!naN!UZLRQZN!OUSU!YaNLPQUK!

LVNWSR!YbL!UZLRQOV^W!aWU!LNhUT!SN!UTUQYU!l!YNWRL!TR!NLMNQUSR!R!YbL!LN[aQR(!

7!YUlRQ!UZLRQOV^W!SN!VQQUSVUWOVU!naN!PNW[UW!TRL!ORTRQNLK!YbL!]UOPVZTN!La!SNPNI

QVRQR!l!OUYZVR!U!WVXNT!YRTNOaTUQK!YRSV]VOUWSR!La!ULMNOPR(!!

!

)RSRL!TRL![QaMRL!SN!MV[YNWPRL!l!U[TaPVWUWPNL!UWUTVcUSRL!UWPNQVRQYNWPN!UZLRQI

ZNW!NWNQ[\U!,1!l!YaOoRL!SN!NTTRL!oUW!YRLPQUSR! OUYZVRL!NW! TU! QN[V^W!XVLVZTN!

SNT!NLMNOPQR!naN!LN!MaNSNW!OUQUOPNQVcUQ!YNSVUWPN!TU!ORTRQVYNPQ\U!PQUSVOVRWUT!R!

ORW! TRL!OUYZVRL!SN!QN]TNOPVXVSUS!YNSVSRL!NW!NLPU! PNLVL(!7aWnaN! TRL!ORWONMPRL!

LN!ORWRONW!SNLSN!oUON!PVNYMRK!L^TR!QNOVNWPNYNWPN!LN!SVLMRWN!SNT!VWLPQaYNWPUT!

WNONLUQVR!MUQU!oUONQ!NLPUL!YNSVOVRWNL!SNPUTTUSUL(!

!

2N! oUW!MQNLNWPUSR! TRL! SUPRL! UWUT\PVORLK! MQNMUQUWSR!NT! PNQQNWR!MUQU! VWXNLPV[UI

OVRWNL!SNPUTTUSUL!LRZQN!TU!SNLPQaOOV^W!SN!OUSU!ORTRQ(!!

!

6UQU!R]QNONQ!aWU!TNOPaQU!ORWeaWPU!SN!TRL!NLMNOPQRL!SN!UZLRQOV^W!MQRSaOVSRLK!LN!

TRL! PQUP^! ORW! UWbTVLVL!YaTPVXUQVUSR(! &T! UWbTVLVL!YaTPVXUQVUSR! NL! aWU! QUYU! SN! TU!

NLPUS\LPVOU!naN!LN!aLU!MUQU!NLPaSVUQ!RZeNPRL!ORYMTNeRL!OUQUOPNQVcUSRL!MRQ!SRL!R!

YbL!XUQVUZTNL(!&W!NT!NLPaSVR!ORWeaWPR!SN!TRL!SUPRL!SN!UZLRQOV^W!LN!aL^!aW!MQRI

[QUYU!SN!UWbTVLVL!SN!U[QaMUYVNWPRL! i<'2),("*>%&'7)#Lj!OalR!RZeNPVXR!NL!OTULV]VI
OUQ!aW!ORWeaWPR!SN!SUPRL!ilU!LNUW!YaNLPQUL!R!XUQVUZTNLj!NW!aW!W_YNQR!YNWRQ!

SN![QaMRL!SN!]RQYU!naN!TRL!SUPRL!MNQPNWNOVNWPNL!U!aW![QaMR!LNUW!Yal!LVYVTUI

QNL!NWPQN!L\!l!La]VOVNWPNYNWPN!SV]NQNWPNL!SN!TRL!SN!RPQRL![QaMRL(!9RL!QNLaTPUSRL!

SNT! UWbTVLVL! SN! U[QaMUYVNWPR! LN! QNMQNLNWPUW! NW! ]RQYU! SN! bQZRTNL! TTUYUSRL!

SNWSQR[QUYUL(!!

!

:NSVUWPN!NLPN!YdPRSR!MRSQNYRL!RZLNQXUQ!ORYMRQPUYVNWPRL!UW^YUTRL!R!MQNI

SNOVZTNL!NW!OaUWPR!U!TRL!PVMRL!SN!ORTRQNL!naN!LN!U[QaMUW(!)NWSQNYRL!NW!OaNWPU!

TRL!YUL!SUhUSRL!l!TRL!YNWRL!U]NOPUSRL!MRQ!TU!QUSVUOV^W!U!TU!naN!]aNQRW!N`MaNLI
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D.!

PRL(! %RYR! NLPN! MQR[QUYU! RMNQU! MRQ! OTULV]VOUOV^W! SN! LVYVTVPaSNL! l! TUL! N`MQNLU!

WaYdQVOUYNWPNK!NLPUQNYRL!ORYMUQUWSR!TRL!QNLaTPUSRL!SN!'<BF!SUPRL!MRQ!ORTRQ!

ORYMUQUSR!U!RPQRLK!TR!naN![UQUWPVcU!aWU!ZaNWU!OUTVSUS!SN!TRL!QNLaTPUSRL(!!

!

!
!

!"#$%&',)-,)!7[QaMUYVNWPR!SN!ORTRQNL!MRQ!NLMNOPQR!SN!UZLRQOV^W(!$NWSQR[QUYU!'(!

!

&T!SNWSQR[QUYU!'!i>V[(!4(84j!MQNLNWPU! TU!U[QaMUOV^W!SN! TRL!ORTRQNL!MRQ!La!xNLI

MNOPQR!SN!UZLRQOV^Wy!NW!NT!QUW[R!SN!--FI<8F!WY(!2N!]RQYUQRW!ROoR![QaMRL!SN!

ORTRQNL!ORW!NLMNOPQRL!SN!UZLRQOV^W!naN!LRW!LVYVTUQNL(!9RL!O^SV[RL!SN!TRL!ORTRQNL!

ORYVNWcUW!ORW!+!MUQU!^TNR!l!)!MUQU!)NYMTN(!!
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!!

D4!

6UQU!]UOVTVPUQ!La!VWPNQMQNPUOV^W!LN!MQNLNWPU!TU!PUZTU!4('(!ORW!TU!ORQQNLMRWSNWOVU!

NWPQN!TU!U[QaMUOV^W!SN!TRL!ORTRQNL!NYMTNUSRL!NW!]aWOV^W!SN!La!NLMNOPQR!SN!UZI

LRQOV^WK!TUL!LV[TUL!naN!ORQQNLMRWSNW!UT!SNWSQR[QUYU!'!l!TU!SNWRYVWUOV^W!SN!TRL!

ORTRQNL(!

!

9<>9E3I6' E6J:X6<' J9<EI:>E:6G'

))&:! )NYMTN!lNYU!SN!oaNXR!l!U[aU!SNLPVTUSU!

+9"#! @TNR!7ONVPN!SN!9VWUcU!

+/9)"! @TNR!/TUWOR!SN!PVPUWVR!

E*,6+!'!

!

)/9)"! )NYMTN!/TUWOR!)VPUWVR!

)+%7:! )NYMTN!+OQN!7YUQVTTR!

)7:%$! )NYMTN!7YUQVTTR!SN!%USYVR!

!

E*,6+!-!

! +7:%$! @TNR!7YUQVTTR!SN!%USYVR!

)%7*:! )NYMTN!%UQY\W!

+%7*:! @TNR!%UQY\W!

+2"q,! @TNR!2VNWU!qaNYUSR!

!

E*,6+!.!

!
+/&*:! @TNR!/NQYNTT^W!

++%7:! @TNR!+OQN!7YUQVTTR!

+#7%$! @TNR!#UQUWeU!%USYVR!

)2q,! )NYMTN!2VNWU!qaNYUSR!

)*+&2! )NYMTN!*ReR!&LOUQTUPU!

)#7*7! )NYMTN!#UQUWeU!

!

E*,6+!4!

!

)1&*$! )NYMTN!1NQSN!

)7=%&! )NYMTN!7caT!%NQ_TNR!

)7=,9! )NYMTN!7caT!,TPQUYUQ!

+),9)! @TNR!7caT!,TPQUYUQ!gQNYNQ!

+,9)*! @TNR!,TPQUYUQ!

!

E*,6+!8!

!

+7=%+! @TNR!7caT!%RZUTPR!

)#&:7! )NYMTN!#N[QR!:UQ]VT!E*,6+!B!

! )#&1&! )NYMTN!#N[QR!1N[NPUT!

E*,6+!C! +#&:7! @TNR!#N[QR!:UQ]VT!

E*,6+!<! +#&1&! @TNR!#N[QR!1N[NPUT!

!

3&45&',)()!%RQQNLMRWSNWOVU!NWPQN!TRL![QaMRL!SNT!NLMNOPQR!SN!UZLRQOV^WK!LV[TUL!l!ORTRQNL(!
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D8!

7!ORWPVWaUOV^W!LN!QNMQNLNWPUW!TRL!QNLaTPUSRL!SN!TRL!NLMNOPQRL!SN!UZLRQOV^W!ORI

QQNLMRWSVNWPNL!U! TRL!ROoR![QaMRL!NW! TRL!naN!LN! OTULV]VOUW! TRL! ORTRQNL!SNT!SNWI

SQR[QUYU!'(!

!

!
!"#)',)--)!7ZLRQZUWOVU!SNT!EQaMR!'(!

!

&T!MQVYNQ![QaMRK!ORQQNLMRWSVNWPN!U!TU!]V[aQU!4(88K!VWOTalN!U!TRL!SRL!U[TaPVWUWPNLK!

UONVPN!SN!TVWUcU!l!PNYMTN!i+I9VWK!)I)NYjK!l!NT!ZTUWOR!SN!PVPUWVR!NW!OUSU!aWR!SN!

NTTRL!i+I/T)VK!)I/T)Vj(!!

!

7aWnaN!WR!NL!aW!UaYNWPR!ORWLVSNQUZTNK!LN!MaNSN!RZLNQXUQ!NW!NT![Qb]VOR!naN!NT!

PNYMTN! UZLRQZN!YNWRL! QUSVUOV^W!naN! NT! ^TNR(! 2N!YUWPVNWNW! eaWPRL! oULPU! .-<!

WY!SRWSN!NT!PNYMTN!ZUeU!TU!UZLRQOV^W!oULPU!FK-8!WYK!MUQU!XRTXNQ!U!NLPUQ!NW!aW!

NLMNOPQR!MUQNOVSR!U!MUQPVQ!SN!B.B!WY(!qaN!NT!U[TaPVWUWPN!SNT!PNYMTN!ilNYU!SN!

oaNXR!l!U[aU!SNLPVTUSUjK!UZLRQZU!YNWRL!naN!NT!^TNR!iUONVPN!SN! TVWUcUjK!LNQb! TU!

ZULN!MUQU!naN!OUSU!ORTRQ!UT!PNYMTN!QNUOOVRWN!MUQNOVSR(!2VW!NYZUQ[RK!OUZN!SNLI

PUOUQ!naN!NW!NLPN![Qb]VOR!NT!ORTRQ!naN!YNWRL!UZLRQZN!NL!NT!/TUWOR!SN!)VPUWVR!UT!

^TNR(!
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DB!

!
!"#$%&',)-.)!7ZLRQZUWOVU!SNT!EQaMR!-(!

!

&T! EQaMR! -! SNT! SNWSQR[QUYU! '! VWOTalN! PQNL! ORTRQNLÜ! NT! UYUQVTTR! SN! OUSYVR! NW!

^TNR!i+I7Y%Sj!l!NW!PNYMTN!i)I7Y%Sj!l!!NT!ROQN!UYUQVTTR!NW!PNYMTN!i)I+OQ7Yj(!
!

&W!TU!]V[aQU!4(8B!LN!RZLNQXUW!XUTRQNL!ZUeRL!SN!UZLRQZUWOVUK!NWPQN!TRW[VPaSNL!SN!

RWSU!SN!8<F!l!CCC!WYK!PUWPR!MUQU!NT!UYUQVTTR!SN!OUSYVR!UT!^TNR!ORYR!MUQU!NT!

PNYMTN(!&W!TU!cRWU!SN!YbL!QVNL[RK!TR!naN!ORYMQNWSN!NT!QUW[R!SNT!aTPQUXVRTNPU!NW!

LaL! PQNL! ZUWSUL! --FI4FF! WYK! MRSNYRL! RZLNQXUQ! YUlRQ! UZLRQZUWOVU! MUQU! TRL!

PQNL!ORTRQNLK!LVNWSR!NT!UYUQVTTR!SN!OUSYVR!UT!^TNR!NT!naN!YNWRL!UZLRQZN!NW!SVI

OoUL!TRW[VPaSNL!SN!RWSU(!7!MUQPVQ!SN!4<F!WY!ZUeUW!l!LN!NLPUZVTVcUW(!&T!ORYMRQI

PUYVNWPR!NW!NT!QUW[R!SNT!aTPQUXVRTNPU!iSNLSN!--F!oULPU!.C.!WYj!SNT!UYUQVTTR!SN!

OUSYVR!UT!PNYMTN!l!NT!SNT!ROQN!UYUQVTTR!NL!MQbOPVOUYNWPN!V[aUT(!2VW!NYZUQ[RK!TU!

OaQXU!SNT!UYUQVTTR!SN!OUSYVR!UT!^TNR!l! TU!SNT!UYUQVTTR!SN!OUSYVR!UT!PNYMTN!UZI

LRQZNW!YNWRL!U!MUQPVQ!SN!4<F!WY!SRWSN!ZUeUW!oULPU!FK-8!l!SNLSN!8-F!oULPU!NT!

VW]QUQQReR! ONQOUWR! LN!YUWPVNWNW! NLPUZTNL(! &LPU! [Qb]VOU! WRL! VWSVOU! naN! NT! ORTRQ!

YUL!NLPUZTN!NL!NT!UYUQVTTR!SN!OUSYVR!UT!^TNRK!LN[aVSR!SNT!YVLYR!UT!PNYMTNK!l!NT!

naN!YUlRQ!QVNL[R!SN!SNPNQVRQR!MRLNN!NL!NT!ROQN!UYUQVTTR!UT!PNYMTN(!
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DC!

!
!"#$%&',)-/)!7ZLRQZUWOVU!SNT!EQaMR!.(!

!

9U! ]V[aQU! 4(8C! ORQQNLMRWSVNWPN! UT!EQaMR! .! VWOTalN! NT! OUQY\W! NW! UYZRL! U[TaPVI

WUWPNL!i+I%UQYK!)I%UQYjK!NT!2VNWU!PRLPUSR!i+I/aQ2Vj!l!NT!ZNQYNTT^W!UT!^TNR!i+I

/NQYj(!!

!

&LPRL!ORTRQNLK!NW!MUQPVOaTUQ!TRL!OUQYVWNLK!LRW!TRL!naN!YbL!SUhRL!QN[VLPQUW!U!WVI

XNT! XVLVZTNK! NW!NLPUL! OaQXUL! LN!NWOaNWPQU!MUQPN!SN! TU! N`MTVOUOV^W(!7ZLRQZNW!NW!

PRSUL!TUL!ZUWSUL!SNT!aTPQUXVRTNPU!MUQU!NYMNcUQ!U!ZUeUQ!U!MUQPVQ!SN!8DC!WY(!)UYI

ZVdW!OUZN!SNLPUOUQ!naNK!U!LVYMTN!XVLPUK!NT!^TNR!NLPU!ORWLVSNQUZTNYNWPN!YbL!SUI

hUSR!naN!NT!PNYMTN(!&W!TUL!OaQXUL!LN!UMQNOVU!ORYRK!NW!N]NOPRK!oU!UZLRQZVSR!YUI

lRQ!OUWPVSUS!NT!^TNR!naN!NT!PNYMTN!U!TR!TUQ[R!SN!PRSU!La!N`PNWLV^W(!&W!NLPN!MaWI

PR!naNSU!N`MaNLPR!OaUWPR!YbL!QNLVLPNWPN!NL!NT!U[TaPVWUWPN!SNT!PNYMTN!ORYMUI

QUSR!UT!SNT!^TNRK!MaNL!NT!MV[YNWPR!%UQY\W!SN!fVWLRQ!l!#NÅPRW!NL!NT!YVLYR!NW!

UYZRL! OULRL(! 9R! MQNROaMUWPN! SN! NLPU! U[QaMUOV^W! NL! naN! SRL! ORTRQNL! naN! LaI

MaNLPUYNWPN!U!MQVRQV!ORWLVSNQUYRL!NLPUZTNL!ORYR!TRL!LRW!NT!^TNR!/NQYNTT^W!l!

TU!PVNQQU!2VNWU!)RLPUSUK!oUW!LVSR!U[QaMUSRL!ORW!SRL!SN!TRL!YUL!SUhUSRL!ORYR!

TR!LRW! TRL!OUQYVWNL(!&L!YbLK!9U!PVNQQU!2VNWU!)RLPUSU!NL! TU!naN!YUL!UZLRQZN!NW!

PRSUL!TUL!QN[VRWNL!SNT!&&:(!
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!
!"#$%&',)-0)!7ZLRQZUWOVU!SNT!EQaMR!4(!

!

&T!EQaMR!4! VWOTalN!B!ORTRQNLÜ!NT!WUQUWeU!UT!^TNR!i+I#UQ%Sj!l!NT!ROQNIUYUQVTTR!UT!

^TNR!i+I+OQ7YjK!NT!2VNWU!PRLPUSR!UT!PNYMTN!i)I/aQ2VjK!NT!QReR!NLOUQTUPU!UT!PNYMTN!

i)I*R&LjK!NT!WUQUWeU!UT!PNYMTN!i)I#UQgj!l!NT!XNQSN!UT!PNYMTN!i)I1NQSNj(!
!

%RYR!LN!MaNSN!VWPNQMQNPUQ!NW!TU![Qb]VOU!SN!TU!]V[aQU!4(8<!NT!XNQSN!UT!PNYMTN!MRI

LNN!Yb`VYU!UZLRQZUWOVU!NW! PRSUL! TUL! TRW[VPaSNL!SN!RWSU!SNT!aTPQUXVRTNPUK!ORW!

aW!MVOR!Yb`VYR!SN!,1/!U!-<8!WY(!!

!

%RW!NLPN![QaMR! LN! ORYMTNPU! iORW! TRL! PQNL!UWPNQVRQNLj!NT!MQVYNQ![QUW![QaMR!SN!

ORTRQNL!OUQUOPNQVcUSR!MRQ!TUL!T\WNUL!oRQVcRWPUTNL!XNQSNL!SNT!SNWSQR[QUYU!'(!
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DD!

!
!"#$%&',)-1)!7ZLRQZUWOVU!SNT!EQaMR!8(!

!

&T!EQaMR!8! VWOTalN!NT!UcaT!aTPQUYUQ!i+I,TPQUjK!UcaT!ORZUTPR!i+I7c%ZjK!UcaT!aTPQUI

YUQ!gQNYNQ!UT!^TNR!i+I,TPQ)VjK!UcaT!aTPQUYUQ!UT!PNYMTNi)I7,aTPj!l!UcaT!ONQ_TNR!UT!

PNYMTN!i)I7ONQj(!
!

&W!TU![Qb]VOU!SN!TU!]V[aQU!4(8D!LN!RZPVNWN!Yb`VYU!UZLRQZUWOVU!NW!NT!,1I%K!PRSRL!

UZLRQZNW!SNLSN!NT!XNQSN!UT!QReR(!%UZN!SNLPUOUQ!naN!NLPRL!ORTRQNL!NLPbW!UZLRQI

ZVNWSR![QUWSNL!OUWPVSUSNL!oULPU!NT!XVLVZTNK!N!VWOTaLVXN!NW!NT!XVLVZTN!PRSRL!OaNWI

PUW!ORW!MVORL!naN!MULUW!MRQ!TU!cRWU!SN!B-F!WY(!)RSRL!NLPRL!ORTRQNL!QN[VLPQUQRW!

SUhRL!U! LVYMTN!XVLPU!MRQ! TR!naN!LN!ULaYN!naN!LN!ORWLVSNQUW!SN! QVNL[R(!6RQ! TU!

NLMNOPQRLORM\U!LN!MaNSN!VW]NQVQ!naN!TRL!YbL!LaLONMPVZTNL!U!]aPaQRL!OUYZVRL!LRW!

NT!UcaT!aTPQUYUQ!UT!PNYMTN!l!NT!UcaT!ONQ_TNR!MRQnaN!UZLRQZNW!NW!TUL!cRWUL!YbL!

WROVXUL(!
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!
!"#$%&',).2)!7ZLRQZUWOVU!SNT!EQaMR!B(!

!

&T!EQaMR!B! VWOTalN!NT! WN[QR!YUQ]VT! '! i)I#:UQ'j! l! WN[QR!YUQ]VT! -! UT! PNYMTN! i)I

#:UQ-j(!
!

&W! TU! ]V[aQU!4(BF!LN!RZPVNWN!Yb`VYU!UZLRQZUWOVU!NW!NT!,1I%!l!SNLSN!NT!QReR!UT!

"*%(!5Ul!UTPU!UZLRQZUWOVU!NW!NT!QNLPR!SNT!NLMNOPQR(!$NLPUOUQ!naN!SNLSN!CFF!WY!

oULPU!<-F!WY!WR!LN!QN[VLPQU!UZLRQOV^W(!9RL!WN[QRL!LRW!MRQ!TR![NWNQUT!TRL!ORTRQNL!

naN!YbL!UZLRQZNWK!LVW!NYZUQ[R!WR!LN!QN[VLPQUW![QUWSNL!SUhRL!U!LVYMTN!XVLPN!TR!

naN!SNYaNLPQU!TU!NLPUZVTVSUS!SNT!ORTRQK!naN!MNLN!U!UZLRQZNQ![QUWSNL!OUWPVSUSNL!

SN!QUSVUOV^W!WR!LN!XN!U]NOPUSR!NW!La!ULMNOPR!LaMNQ]VOVUT(!!!

!

!

!

!

!

!



&2),$"+!&26&%)*+2%@6"%+!$&!97!*7$"7%"@#!&9&%)*+:7E#?)"%7!,9)*71"+9&)7K!!

1"2"/9&!&!"#>*7**+07!%&*%7#7!2+/*&!97!+/*7!6"%)@*"%7(!

!

!

!!

'F'!

!
!"#$%&',).()!7ZLRQZUWOVU!SNT!EQaMR!C(!

!

&W!TU![Qb]VOU!SN!TU!]V[aQU!4(B'K!UZLRQZUWOVU!SNT!WN[QR!YUQ]VT!UT!^TNRK!LN!RZLNQXU!

Yb`VYU!UZLRQZUWOVU!NW!NT!,1I%!N!"*%K!l!UTPU!NW!NT!QNLPR!SNT!NLMNOPQR(!2N!MaNSN!!

ORYNWPUQ! naN! NLPN! ORTRQ! NL! NLPUZTN! ORYMUQUSR! UT! SN! RPQRL! [QaMRL! lU! naN! La!

ULMNOPR!WR!oU!XUQVUSR!YUlRQYNWPN!NW!TU!OUPU!N`MaNLPU!ORYMUQUSR!U!TU!]VTPQUSU!

a!RQV[VWUTK!U!MNLUQ!SN!UZLRQZNQ!aWU![QUW!OUWPVSUS!SN!QUSVUOV^W!U!TR!TUQ[R!SN!PRI

SR! La! NLMNOPQR(! 2VW! NYZUQ[RK! WR! LNQVU! NQQ^WNR! MQNSNOVQ! naN! U!YUlRQ! PVNYMR!

N`MaNLPR! ORYNWcUQ\U! U! UTPNQUQLN! La! ULMNOPR! ]\LVORK! lU! naN! NLPU! UZLRQZVNWSR!

[QUWSNL!OUWPVSUSNL!SN!QUSVUOV^W!La]VOVNWPNL!MUQU!MQRSaOVQ!]RPRTVLVL!YRTNOaTUQ(!

!

%RW!NLPN![Qb]VOR! LN!ORYMTNPU!NT! LN[aWSR![QUW![QaMR!SN!ORTRQNL!YRLPQUSR!MRQ!

TUL!T\WNUL!oRQVcRWPUTNL!QReUL!SNT!SNWSQR[QUYU!'(!
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'F-!

!
!"#$%&',).*)!7ZLRQZUWOVU!SNT!EQaMR!<(!

!

&T![QaMR!<!VWOTalN!NT!WN[QR!XN[NPUT!UT!^TNR!i+I#1N[j(!
!

&T!WN[QR!XN[NPUT!UT!^TNR!UZLRQZN!NW!PRSR!NT!QUW[R!i--FI<8F!WYj(!&LPN![QaMR!LN!

QN_WN! ORW! NT! LN[aWSR! [QUW! [QaMR! U! ZUeU! LVYVTVPaS! i9\WNU! oRQVcRWPUT! WN[QU! SNT!

SNWSQR[QUYU!'j(!

!

9RL!SUPRL!SN!UZLRQZUWOVU!ORYR!TU!YNSVSU!SNT!]UOPRQ!OUaLUT!SNT!SUhR!LN!oUW!OTUI

LV]VOUSR!MRQ!xOTaLPNQ!UWUTlLVLy![NWNQUWSR!PQNL![QaMRL!NW!NT!aYZQUT!SN!SVLPUWOVU!

'(F(!&T!MQVYNQ![QaMR!iT\WNUL!XNQSNL!NW!NT!SNWSQR[QUYU!'j!QN_WN!U!TU!YUlRQ!MUQPN!

SN!TRL!ORTRQNLK!NT!LN[aWSR!iT\WNUL!QReUL!NW!NT!SNWSQR[QUYU!'j!QN_WN!TRL!UcaTNL!l!

NT!WN[QR!YUQ]VT!l!NT!PNQONQR!UT!WN[QR!XN[NPUT(!&W!NT!aYZQUT!SN!F(8K!NT!ORWeaWPR!LN!

LaZSVXVSN!NW!ROoR![QaMRL(!!

!

'j!)UWPR!NW!TRL!U[TaPVWUWPNL!ORYR!NW!NT!ZTUWOR!SN!PVPUWVRK!TU!YUlRQ!UZLRQZUWOVU!

LN! MQRSaON! NW! NT!,1! i--FI.DFj! l! MROR! NW! NT! "*%Ü! -j! NT! UYUQVTTR! SN! OUSYVR! NW!

UYZRL!U[TaPVWUWPNL!l!NT!ROQNIUYUQVTTR!UT!PNYMTN!PVNWNW!Yb`VYU!UZLRQZUWOVU!NW!

NT!,1K!UTPU!NW!NT!UcaT!l!NW!NT! "*%Ü!.j!NT!OUQY\W!NW!UYZRL!U[TaPVWUWPNLK!NT!2VNWU!
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'F.!

PRLPUSR!l!NT!ZNQYNTT^W!UT!^TNR!PVNWNW!UTPU!UZLRQZUWOVU!SNLSN!NT!UYUQVTTR!oULPU!NT!

,1I%Ü!4j!NT!WUQUWeU! l!NT!ROQNIUYUQVTTR! UT!^TNRK! NT! 2VNWUIPRLPUSRK! QReR!NLOUQTUPUK!

WUQUWeU! l! XNQSN! UT! PNYMTN! PVNWNW!Yb`VYU! UZLRQZUWOVU! NW! NT! ,1I%K! UTPU! NW! NT!

UYUQVTTRÜ!8j!NT!UcaT!ORZUTPRK!UcaT!aTPQUYUQ!iMUQU!PNYMTN!l!UT!^TNRj!l!UcaT!ONQ_TNR!

UT! PNYMTN! PVNWNW!Yb`VYU! UZLRQZUWOVU! NW! NT! ,1I%K! PRSRL! UZLRQZNW! NWPQN! 8FF!

�XNQSNÄ!l!CFF!�QReRÄÜ!Bj!NT!WN[QR!SN!YUQ]VT!UT!PNYMTN!MRLNN!Yb`VYU!UZLRQZUWOVU!

NW!NT!,1I%!l!SNLSN!NT!QReR!UT! "*%K!NT!QNLPR!NL!UTPRÜ!Cj!NT!WN[QR!YUQ]VT!UT!^TNR!LN!

ORYMRQPU!ORW!Yb`VYU!UZLRQZUWOVU!NW!NT!,1I%!N!"*%K!NT!QNLPR!NL!UTPR!l!<j!NT!WNI

[QR!XN[NPUT!UT!^TNR!UZLRQZN!MUQNeR!NW!PRSR!NT!QUW[R!NLPaSVUSR(!!

!

4(-(4!70,2)7#$+!9+2!:+$&9+2!

! !

&T!YRSNTUSR!NW!TU! T^[VOU!OVNWP\]VOU!LN!QN]VNQN!UT!MQRONLR!SN![NWNQUQ!aW!YRSNTR!

ORYR!QNMQNLNWPUOV^W!ORWONMPaUT!SN!UT[_W!]NW^YNWR(!&W!NLN!ORWPN`PRK!aW!YRI

SNTR!WR!NL!aWU!PNRQ\UK!MQVWOVMVR!R!TNl!LVWR!aWU!VYVPUOV^W!SN!TR!NLNWOVUT!SN!TU!NLI

PQaOPaQU!SN!aW!LVLPNYUK!La]VOVNWPN!MUQU!MRSNQ!MQNSNOVQTR!ORQQNOPUYNWPN!ifUTpNQ!

'DB.j(!,W!YRSNTR!QN_WN!TUL!MUQPNL!SN!aW!LVLPNYU!SN!PUT!YRSR!naN!NL!OUMUc!SN!

MQNSNOVQ! NT! ORYMRQPUYVNWPR! SNT! LVLPNYU! OaUWSR! aWU! R! YbL! SN! LaL! XUQVUZTNL!

OUYZVUW!ifUTpNQK!'DB.K!/RlS!NP!UT(K!'DDDK!$J7WPRWV!-FF<j(!!

!

&L!MRLVZTN!MQNSNOVQ!ORW!UOVNQPR!NT!NLPUSR!RQV[VWUT!SN! TU!MVWPaQU!U!MUQPVQ!SN! TRL!

SUPRL! SN! SRL! NLPUSVRL! SNT! SUhR(! 9UL! MQNSVOOVRWNL! [NWNQUSUL! ORW! NT! YRSNTR!

LVYMTN!aLUSR!NW!NLPU!)NLVL!MUQNO\UW! QUcRWUZTNLK!MNQR!WR!oUZ\U!YUPNQVUT! La]VI

OVNWPN!NW!NT!ORWeaWPR!SN!SUPRL!MUQU!XUTVSUQ!R!QNOoUcUQ!TU!MQNSVOOV^W!oVMRPdPVOU!

SN!TRL!ORTRQNL!RQV[VWUTNL(!

!

6UQU!QNLRTXNQ!NLPN!MQRZTNYU!LN!oU!VWPQRSaOVSR!aW!LaZORWeaWPR!SN!SUPRL!N`MNI

QVYNWPUTNL!naN!ORWPNW\UW!TRL!XUTRQNL!RQV[VWUTNL!SN!TU!MVWPaQU!WR!N`MaNLPU!U!TU!

QUSVUOV^W!NTNOPQRYU[WdPVOU(!&T!PQUPUYVNWPR!SN!NLPRL!SUPRLK!ORW!PdOWVOUL!WaYdI

QVOULK!oUW!SUSR!QNLaTPUSRL!naN!MNQYVPNW!ORQQN[VQ!TUL!MQNSVOOVRWNL!RQV[VWUTNL!l!

YNeRQUQ!NT!YRSNTR(!&LPU!xQNUTVYNWPUOV^Wy!ix]NNSIZUOpyj!oU!YRLPQUSR!aWU!WaNI

XU!cRWU!SN!SUhR!QbMVSR!NW!TU!QN[V^W!SNT!VW]QUQQReR!ONQOUWR!naN!NW!MQVYNQ!UWbI

TVLVL!UMUQNO\U!ORYR!aW!QUL[R!SN!TU!OUQUOPNQ\LPVOU!NLMNOPQUT!SN!aW!ORTRQ!SUSR(!!

&T!YRSNTR!

&W!ORWPQULPN! ORW! TU!MQbOPVOU! ORY_W!SN!R]QNONQ!YRSNTRL!SN! xO^SV[R!ONQQUSRy!

PUTNL! naN! L^TR! LaL! UaPRQNL! LUZNW! ORYR! ]aWOVRWUWK! NLPN!YRSNTR! LN! MQNLNWPU!
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ORW!O^SV[R!UZVNQPR! iMUQU!naN! TRL!aLaUQVRL!MaNSUW!YRSV]VOUQTRj!l!USoVNQN!U! TU!

T^[VOU!VWPQRSaOVSU!MRQ!EVaLNMMN!6NUWR!NW!'DFF!LN[_W!TU!OaUT!PRSUL!TUL!RMNQUI

OVRWNL! ORYMTNeUL! SN! TU!YUPNYbPVOU! MaNSNW! QNLRTXNQLN! ORW! TUL! OaUPQR!RMNQUI

OVRWNL!]aWSUYNWPUTNLK!LaYUK!QNLPUK!YaTPVMTVOUOV^W!l!SVXVLV^W!i$J7WPRWV!-FF<j(!

!

&T!YRSNTR!]aN!xUTReUSRy!NW!NT!MQR[QUYU!&`ONT!iSN!:VOQRLR]Páj(!9U!OUWPVSUS!SN!

]VTUL! ORQQNLMRWSN!UT!W_YNQR!SN!SUPRL![NWNQUSRL!MRQ!NT!SNPNOPRQ!NW!NT! QUW[R!

LNTNOOVRWUSR! l! TU! SN! ORTaYWUL! U! TRL! SUPRL! l! U! TRL! QNLaTPUSRL! TR[QUSRL(! &LPN!

YRSNTR! ORWLPU!SN!'(<BF! ]VTUL! l!'4! ORTaYWULK! TR!naN!NnaVXUTN!U!-8(CBF!SUPRL!

MRQ!ORTRQ!UWUTVcUSR-C(!!

!

9U!MQVYNQU!ORTaYWU!iORTaYWU!7j!ORWPVNWN!TUL!TRW[VPaSNL!SN!RWSU!iÉj!N`MQNLUI

SUL!NW!WUW^YNPQRL! iWYj(! 9UL!OaUPQR!ORTaYWUL!LV[aVNWPNL!ORWPVNWNW!YNSVSUL!

SN!TU!QN]TN`V^W!N`MQNLUSUL!NW!TU!NLOUTU!SN!F!U!'FFm!l!LRWH!

!

/H!%RTRQ!WaNXRK!WaWOU!N`MaNLPR!U!TU!QUSVUOV^W!LRTUQ(!

%H!%RTRQ!LVYaTUSRK!naN!LN!OUTOaTU!YNSVUWPN!MQNSVOOV^W(!

$H!6VWPaQUL!N`MaNLPUL!ZUeR!NT!]VTPQR!SN!MRTVdLPNQ!2RT'F-(!

&H!6VWPaQUL!N`MaNLPUL!U!TU!QUSVUOV^W!LRTUQ!NTNOPQRYU[WdPVOU(!

!

9UL!WaNXN!ORTaYWUL!LV[aVNWPNL!ORWPVNWNW!TRL!QNLaTPUSRL!SN!RMNQUOVRWNL!LNWOVI

TTUL!MUQU!OUQUOPNQVcUQ!NT!SUhR!PRPUTK!NT!SUhR!SVUQVR!l!NT!SUhR!oRQUQVR(!

9RL!QNLaTPUSRL!LN!MQNLNWPUW!NW!TUL!LV[aVNWPNL!ORTaYWULH!

!

EH!%UYZVR!'!z!%RTRQ!#aNXR!YNWRL!2VYaTUSR!

5H!%UYZVR!-!z!%RTRQ!#aNXR!YNWRL!>VTPQUSR!

"H!%UYZVR!.!z!%RTRQ!#aNXR!YNWRL!&`MaNLPR!

gH!$UhR!MRQ!$\U!#I2VY}'-F!

9H!$UhR!MRQ!$\U!#aNXR!k!>VTPQUSR}'-F!

:H!$UhR!MRQ!$\Uz!%RTRQ!#aNXRI&`MaNLPR}'-F!

+H!$UhR!MRQ!oRQUz!%RTRQ!#aNXR!YNWRL!LVYaTUSR}4<F!

6H!$UhR!MRQ!oRQUz!%RTRQ!#aNXR!YNWRL!>VTPQUSR}4<F!

qH!$UhR!MRQ!oRQUz!%RTRQ!#aNXR!YNWRL!&`MaNLPR}4<F!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
-C
!6RQ!NT![QUW!XRTaYNW!SN!SUPRL!WR!LN! VWPQRSaONW!NW!NLPU! PNLVL! TUL! QNLMNOPVXUL!

MTUWVTTUL(!
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9RL!ORTRQNL!UWUTVcUSRL!NW!NLPU!UMTVOUOV^W!LRW!ORTRQNL!UT!^TNR!l!ORQQNLMRWSNW!UH!

/TUWOR!SN!)VPUWVRK!7YUQVTTR!SN!%USYVRK!/NQYNTT^WK!+OQN!7YUQVTTR!l!#N[QR!1NI

[NPUT(!

 
 

BLANCO DE TITANIO OLD HOLLAND      

 Medidas de la reflexión   Daño Total  

λ Nuevo Simulado Filtrado Expuesto  N - Sim N - Fil N - Exp 

220.33 15.69 -116.17 -79.73 -96.02  -131.85 95.41 111.71 

220.70 18.24 -108.60 -74.62 -87.07  -126.84 92.86 105.32 

221.07 5.84 -99.11 -67.57 -81.02  -104.95 73.41 86.86 

221.44 8.49 -82.90 -56.63 -70.28  -91.38 65.12 78.77 

221.81 6.12 -67.59 -46.49 -61.90  -73.71 52.61 68.02 

222.18 14.29 -50.81 -34.80 -47.91  -65.09 49.08 62.20 

222.55 24.46 -35.08 -24.23 -36.98  -59.54 48.69 61.44 

222.92 34.85 -25.05 -17.35 -30.38  -59.90 52.20 65.23 

223.29 33.79 -16.80 -11.84 -24.21  -50.60 45.63 58.01 

223.66 39.31 -8.89 -6.28 -18.57  -48.19 45.59 57.87 

224.03 41.45 -3.63 -2.56 -13.80  -45.08 44.01 55.25 

224.40 41.07 0.00 0.00 -11.33  -41.07 41.07 52.41 

224.77 39.75 2.42 1.71 -9.44  -37.34 38.04 49.20 

225.14 37.08 4.04 2.90 -7.91  -33.04 34.18 44.99 

225.51 35.64 5.92 4.27 -6.63  -29.72 31.37 42.27 

225.88 36.92 6.94 5.02 -6.24  -29.98 31.90 43.17 

226.25 30.10 7.20 5.21 -5.59  -22.90 24.89 35.69 

226.62 26.15 8.01 5.80 -4.84  -18.14 20.36 30.99 

226.99 23.19 8.79 6.33 -3.87  -14.40 16.86 27.07 

227.36 22.48 9.20 6.55 -3.23  -13.28 15.94 25.71 

227.73 21.69 9.84 6.98 -2.49  -11.85 14.71 24.18 

228.10 22.24 10.30 7.30 -1.62  -11.94 14.94 23.86 

228.47 22.33 10.54 7.42 -1.19  -11.80 14.91 23.52 

228.84 23.14 11.32 8.04 -1.05  -11.82 15.10 24.19 
 

3&45&',)*)!&eNYMTR!SN!YRSNTR!ORQQNLMRWSVNWPN!UT!/TUWOR!SN!)VPUWVR!+TS!5RTTUWS(!

#R!LN!MQNLNWPUW!TUL!ORTaYWUL!SN!SUhRL!SVUQVRL!WV!oRQUQVRL(!

!
!
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'FB!

7!ORWPVWaUOV^W!LN!MQNLNWPUW!TUL!8![QU]VOUL!SN!QN]TNOPVXVSUSK!ORW!TRL!QNLaTPUSRL!

SN! TU!OUPU!WaNXUK!N`MaNLPUK!]VTPQUSU!i2RT-8DjK!MQNSVOOV^W!l!NT!NQQRQ!ORQQNLMRWI

SVNWPN(!;!aWU!XNc!RZPNWVSU!TU!QN]TNOPVXVSUS!LN!QNOQNU!TU!MQNSVOOV^W!SNT!SUhR!SNT!

ORTRQ!NLPaSVUSR!YNSVUWPN!aW!MQR[QUYU!SN!QNSNL!WNQXVRLUL!i*aLNTT!UWS!#RQXV[!

-FF.K! OUM(! -Fj(! 9UL! QNSNL! WNQXVRLUL! LN! aPVTVcUW! NW! TU! UOPaUTVSUS! NW! bQNUL! PUW!

SVXNQLUL!ORYR!TU!MQNSVOOV^W!NORT^[VOU!R!TU!NXRTaOV^W!SN!TRL!XUTRQNL!NW!TU!ZRTLU!

SN!#aNXU!;RQp(!!

!

,WU!QNS!WNQXVRLU!UQPV]VOVUT!NL!aW!YRSNTR!YUPNYbPVOR!naN!LVQXN!MUQU!MQRONLUQ!

VW]RQYUOV^W!YNSVUWPN!RQSNWUSRQNL(!&W!TUL!QNSNL!LN!VWPNWPU!QNMQRSaOVQ!NT!]aWI

OVRWUYVNWPR! SNT! ONQNZQR! oaYUWR! ]RQYUSR! MRQ! OdTaTUL! WNQXVRLUL! iWNaQRWULj!

naN!LN!ORWNOPUW!YNSVUWPN!LVWUMLVL(!

!

,WU! QNS!WNQXVRLU!UQPV]VOVUT!MQR[QNLVXU! ORWLPU!SN!aWU! LNQVN!SN!WNaQRWUL!R!WRI

SRL(! 5Ul! WRSRL! SN! NWPQUSUK! WRSRL! VWPNQYNSVRL! a! ROaTPRL! l! WRSRL! SN! LUTVSU(!

)UYZVdW!oUl! ORWN`VRWNL!NWPQN!WRSRL!naN! TTNXUW!U!aW!WaYNQR! TTUYUSR!MNLR!

ULROVUSR!U!OUSU!aWU!SN! TUL!ORWN`VRWNL(!%aUWSR!TU!QNS!NLPb!NW!YUQOoU!LN!NWI

PQUW! XUTRQNL! MRQ! TRL! WRSRL! SN! NWPQUSU! l! OUSU! WRSR! NWX\U! La! SUPR! U! TUL! ORI

WN`VRWNL!l!NW!OUSU!ORWN`V^W!NT!XUTRQ!SNT!SUPR!NL!YaTPVMTVOUSR!MRQ!NT!MNLR!ULV[I

WUSR!U!TU!ORWN`V^W!NLMNOV]VOU!MRQ!TU!naN!MULU(!&W!NT!WVXNT!LV[aVNWPNK!OUSU!WRSR!

QNOVZN!aW!XUTRQ!naN!NL! TU! LaYU!SN! TRL!XUTRQNL!MQRSaOVSRL!MRQ! TUL! ORWN`VRWNL!

naN!ORWSaeNQRW!NT!SUPR!oULPU!dT(!&LPN!MQRONLR!LN!QNMVPN!U!YNSVSU!naN!MULU!U!

OUSU!WaNXR!WVXNT!oULPU!TTN[UQ!U!TRL!WRSRL!SN!LUTVSU(!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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75&PNB'CO'3"A&P"B'
!

!
!"#$%&',).+)!&LMNOPQRLORM\U!SNT!/TUWOR!SN!)VPUWVR(!

!

&W!TU!]V[aQU!4(B.!LN!QNMQNLNWPU!TU!NLMNOPQRLORMVU!SNT!ORTRQ!WaNXRK!NT!ORTRQ!N`I

MaNLPR!UT!LRT!NLPVXUT!ORW!]VTPQR!2RT'F-K!NT!ORTRQ!LVW!]VTPQR!l!TU!LVYaTUOV^W!SNT!RQVI

[VWUT(!7L\!YVLYRK!LN!YaNLPQU!NT!NQQRQ!SN!TU!MQNSVOOV^W!SNT!RQV[VWUT!NW!QNTUOV^W!UT!

XUTRQ!RZLNQXUSR!SNT!ORTRQ!WaNXR(!
!

,WU! XNc! RZPNWVSU! TU! QN]TNOPVXVSUS! LN! QNOQNU! TU! MQNSVOOV^W! SNT! SUhR! SNT! ORTRQ!

NLPaSVUSR!YNSVUWPN! aW! MQR[QUYU! SN! QNSNL! WNQXVRLULK! QNMQNLNWPUSU! NW! NLPN!

OULR![Qb]VOUYNWPN!NW!TU!]V[aQU!4(B4(!

!
!

!

!
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!
!

!"#$%&',).,)!6QNSVOOV^W!SNT!SUhR!SNT!/TUWOR!SN!)VPUWVR(!
!

&W! TU! [QU]VOU! LN!RZLNQXUW! TRL!SUPRL! QNUTNL!SNT!/TUWOR!SN!)VPUWVR!WR!N`MaNLPR!

i9\WNU!UcaTj!l! TU!MQNSVOOV^W!SN!NLU!ORWSVOV^W!YNSVUWPN!QNSNL!WNQXVRLUL!i9\WNU!

QReUj(!6UQU!RZPNWNQ!TU!MQNSVOOV^W!LN!aPVTVcUW!TRL!SUPRL!SN!TU!MVWPaQU!N`MaNLPU!UT!

LRT!SN!'FHFF!U!'4HFF!oRQUL!NW!XNQUWR!SaQUWPN!'-F!S\UL!iz!4<F!oRQULjK!l!SN!TU!

MVWPaQU!OaZVNQPU!ORW!aW!]VTPQR!SN!MRTVdLPNQ!i2RT'F-j(!

!

2N!aLUQRW!<F!WNaQRWUL!MUQU!ORWLPQaVQ!NT!YRSNTR!MQNSVOPVXR!SN!QNSNL!WNQXVRLUL!

UQPV]VOVUTNL(!!!

!

9RL!SUPRL!NLPUS\LPVORL!SNT!YRSNTR!LRWK!

!

*-!z!FK<.B44B!*N[QNLV^W!

&QQRQ!YNSVR!z!<K8B<D-B!

%RQQNT!z!FKD'48C4!%RQQNTUOV^W!

:2&!z!'.4K!B8'B!&QQRQ!YNSVR!UT!OaUSQUSR!

*:2&!z!''KBF8BC!*U\c!SN!NQQRQ!YNSVR!UT!OaUSQUSR!

!

!

!

!

!

!

!



&2),$"+!&26&%)*+2%@6"%+!$&!97!*7$"7%"@#!&9&%)*+:7E#?)"%7!,9)*71"+9&)7K!!

1"2"/9&!&!"#>*7**+07!%&*%7#7!2+/*&!97!+/*7!6"%)@*"%7(!

!

!

!!

'FD!

FT&%"55B'CO'E&CT"B'
!

!
!"#$%&',).-)!&LMNOPQRLORM\U!SNT!7YUQVTTR!SN!%USYVR(!

!

&W!TU!]V[aQU!4(B8!LN!QNMQNLNWPU!TU!NLMNOPQRLORMVU!SNT!ORTRQ!WaNXRK!N`MaNLPR!UT!

LRT!NLPVXUT!ORW! ]VTPQR!2RT'F-K!LVW! ]VTPQR!l!LVYaTUOV^W!SNT!RQV[VWUT(!7L\!YVLYRK!LN!

YaNLPQU!NT!NQQRQ!SN!TU!MQNSVOOV^W!SNT!RQV[VWUT!NW!QNTUOV^W!UT!XUTRQ!RZLNQXUSR!SNT!

ORTRQ!WaNXR(!
!!!

,WU! XNc! RZPNWVSU! TU! QN]TNOPVXVSUS! LN! QNOQNU! TU! MQNSVOOV^W! SNT! SUhR! SNT! ORTRQ!

NLPaSVUSR!YNSVUWPN! aW! MQR[QUYU! SN! QNSNL! WNQXVRLULK! QNMQNLNWPUSU! NW! NLPN!

OULR![Qb]VOUYNWPN!NW!TU!]V[aQU!4(BB(!

!

!

!

!

!



67/9+!$J7#)+#"!

!

!

!

!!

''F!

6QNSVOOV^W!SNT!SUhR!SNT!7YUQVTTR!SN!%USYVR!YNSVUWPN!NT!MQR[QUYU!SN! QNSNL!

WNQXVRLUL(!
!

!
!

!"#$%&',)..)!6QNSVOOV^W!SNT!SUhR!SNT!7YUQVTTR!SN!%USYVR(!

!

$UPRL!QNUTNL!SNT!7YUQVTTR!SN!%USYVR!WR!N`MaNLPR!i9\WNU!UcaTj!l!MQNSVOOV^W!SN!

NLU! ORWSVOV^W! YNSVUWPN! QNSNL! WNQXVRLUL! aLUWSR! TRL! SUPRL! SN! TU! MVWPaQU! N`I

MaNLPU!UT!LRT!SN!'FHFF!U!'4HFF!oRQUL!NW!XNQUWR!SaQUWPN!'-F!S\UL!iz!4<F!oRQULjK!

l!SN!TU!MVWPaQU!OaZVNQPU!ORW!aW!]VTPQR!SN!MRTVdLPNQ!i2RT'F-j(!

!

2N!aLUQRW!<F!WNaQRWUL!MUQU!ORWLPQaVQ!NT!YRSNTR!MQNSVOPVXR!SN!QNSNL!WNQXVRLUL!

UQPV]VOVUTNL(!

!

9RL!SUPRL!NLPUS\LPVORL!SNT!YRSNTR!LRWK!

!

*-!z!FKDBB.FC!*N[QNLV^W!

&QQRQ!YNSVR!z!4K'DD8F<!

%RQQNT!z!FKD<.FFD!%RQQNTUOV^W!

:2&!z!.-KF4C.-!&QQRQ!YNSVR!UT!OaUSQUSR!

*:2&!z!8KBB'F.B!*U\c!SN!NQQRQ!YNSVR!UT!OaUSQUSR!

!
!

!

!

!



&2),$"+!&26&%)*+2%@6"%+!$&!97!*7$"7%"@#!&9&%)*+:7E#?)"%7!,9)*71"+9&)7K!!

1"2"/9&!&!"#>*7**+07!%&*%7#7!2+/*&!97!+/*7!6"%)@*"%7(!

!

!

!!

'''!

7O%TO55WP'
!

!
!"#$%&',)./)!&LMNOPQRLORM\U!SNT!/NQYNTT^W(!

!

&W!TU!]V[aQU!4(BC!LN!QNMQNLNWPU!TU!NLMNOPQRLORMVU!SNT!ORTRQ!WaNXRK!N`MaNLPR!UT!

LRT!NLPVXUT!ORW! ]VTPQR!2RT'F-K!LVW! ]VTPQR!l!LVYaTUOV^W!SNT!RQV[VWUT(!7L\!YVLYRK!LN!

YaNLPQU!NT!NQQRQ!SN!TU!MQNSVOOV^W!SNT!RQV[VWUT!NW!QNTUOV^W!UT!XUTRQ!RZLNQXUSR!SNT!

ORTRQ!WaNXR(!
!

,WU! XNc! RZPNWVSU! TU! QN]TNOPVXVSUS! LN! QNOQNU! TU! MQNSVOOV^W! SNT! SUhR! SNT! ORTRQ!

NLPaSVUSR!YNSVUWPN! aW! MQR[QUYU! SN! QNSNL! WNQXVRLULK! QNMQNLNWPUSU! NW! NLPN!

OULR![Qb]VOUYNWPN!NW!TU!]V[aQU!4(B<(!
!

!

!

!

!

!



67/9+!$J7#)+#"!

!

!

!

!!

''-!

6QNSVOOV^W!SNT!SUhR!SNT!ZNQYNTT^W!YNSVUWPN!NT!MQR[QUYU!SN!QNSNL!WNQXVRLUL(!
!

!
!

!"#$%&',).0)!6QNSVOOV^W!SNT!SUhR!SNT!/NQYNTT^W(!

!

$UPRL!QNUTNL!SNT!/NQYNTT^W!WR!N`MaNLPR!i9\WNU!UcaTj!l!MQNSVOOV^W!SN!NLU!ORWSVI

OV^W!YNSVUWPN!QNSNL!WNQXVRLUL!aLUWSR!TRL!SUPRL!SN!TU!MVWPaQU!N`MaNLPU!UT!LRT!

SN!'FHFF!U!'4HFF!oRQUL!NW!XNQUWR!SaQUWPN!'-F!S\UL!iz!4<F!oRQULjK!l!SN!TU!MVWI

PaQU!OaZVNQPU!ORW!aW!]VTPQR!SN!MRTVdLPNQ!i2RT'F-j(!

!

2N!aLUQRW!<F!WNaQRWUL!MUQU!ORWLPQaVQ!NT!YRSNTR!MQNSVOPVXR!SN!QNSNL!WNQXVRLUL!

UQPV]VOVUTNL(!

!

9RL!SUPRL!NLPUS\LPVORL!SNT!YRSNTR!LRWK!

!

*-!z!FKD44BD'!*N[QNLV^W!

&QQRQ!YNSVR!z!8K'B<CBC!

%RQQNT!z!FKDC4488!%RQQNTUOV^W!

:2&!z!4<KF.<BC!&QQRQ!YNSVR!UT!OaUSQUSR!

*:2&!z!BKD.FDD4!*U\c!SN!NQQRQ!YNSVR!UT!OaUSQUSR!

!

!

!

!

!

!



&2),$"+!&26&%)*+2%@6"%+!$&!97!*7$"7%"@#!&9&%)*+:7E#?)"%7!,9)*71"+9&)7K!!

1"2"/9&!&!"#>*7**+07!%&*%7#7!2+/*&!97!+/*7!6"%)@*"%7(!

!

!

!!

''.!

6N%O'FT&%"55B'
!

!
!"#$%&',).1)!&LMNOPQRLORM\U!SNT!+OQN!7YUQVTTR(!

!

&W!TU!]V[aQU!4(BD!LN!QNMQNLNWPU!TU!NLMNOPQRLORMVU!SNT!ORTRQ!WaNXRK!N`MaNLPR!UT!

LRT!NLPVXUT!ORW! ]VTPQR!2RT'F-K!LVW! ]VTPQR!l!LVYaTUOV^W!SNT!RQV[VWUT(!7L\!YVLYRK!LN!

YaNLPQU!NT!NQQRQ!SN!TU!MQNSVOOV^W!SNT!RQV[VWUT!NW!QNTUOV^W!UT!XUTRQ!RZLNQXUSR!SNT!

ORTRQ!WaNXR(!
!

,WU! XNc! RZPNWVSU! TU! QN]TNOPVXVSUS! LN! QNOQNU! TU! MQNSVOOV^W! SNT! SUhR! SNT! ORTRQ!

NLPaSVUSR!YNSVUWPN! aW! MQR[QUYU! SN! QNSNL! WNQXVRLULK! QNMQNLNWPUSU! NW! NLPN!

OULR![Qb]VOUYNWPN!NW!TU!]V[aQU!4(CF(!
!

!

!

!

!



67/9+!$J7#)+#"!

!

!

!

!!

''4!

6QNSVOOV^W!SNT!SUhR!SNT!+OQN!7YUQVTTR!YNSVUWPN!NT!MQR[QUYU!SN!QNSNL!WNQXVRI

LUL(!

!

!
!

!"#$%&',)/2)!6QNSVOOV^W!SNT!SUhR!SNT!+OQN!7YUQVTTR(!

!

$UPRL! QNUTNL! SNT!+OQN! 7YUQVTTR! WR! N`MaNLPR! i9\WNU! UcaTj! l! MQNSVOOV^W! SN! NLU!

ORWSVOV^W!YNSVUWPN!QNSNL!WNQXVRLUL!aLUWSR!TRL!SUPRL!SN!TU!MVWPaQU!N`MaNLPU!UT!

LRT!SN!'FHFF!U!'4HFF!oRQUL!NW!XNQUWR!SaQUWPN!'-F!S\UL!iz!4<F!oRQULjK!l!SN!TU!

MVWPaQU!OaZVNQPU!ORW!aW!]VTPQR!SN!MRTVdLPNQ!i2RT'F-j(!

!

2N!aLUQRW!<F!WNaQRWUL!MUQU!ORWLPQaVQ!NT!YRSNTR!MQNSVOPVXR!SN!QNSNL!WNQXVRLUL!

UQPV]VOVUTNL(!

!

9RL!SUPRL!NLPUS\LPVORL!SNT!YRSNTR!LRWK!

!

*-!z!FKDCBBC'!*N[QNLV^W!

&QQRQ!YNSVR!z!'KFD88C!

%RQQNT!z!FKD<DC<4!%RQQNTUOV^W!

:2&!z!'K<B8<B-!&QQRQ!YNSVR!UT!OaUSQUSR!

*:2&!z!'K.B8DBB!*U\c!SN!NQQRQ!YNSVR!UT!OaUSQUSR!

!

!

!

!

!



&2),$"+!&26&%)*+2%@6"%+!$&!97!*7$"7%"@#!&9&%)*+:7E#?)"%7!,9)*71"+9&)7K!!

1"2"/9&!&!"#>*7**+07!%&*%7#7!2+/*&!97!+/*7!6"%)@*"%7(!

!

!

!!

''8!

GO#%B';O#OA&5'
!

!
!"#$%&',)/()!&LMNOPQRLORM\U!SNT!#N[QR!1N[NPUT(!

!

&W!TU!]V[aQU!4(C'!LN!QNMQNLNWPU!TU!NLMNOPQRLORMVU!SNT!ORTRQ!WaNXRK!N`MaNLPR!UT!

LRT!NLPVXUT!ORW! ]VTPQR!2RT'F-K!LVW! ]VTPQR!l!LVYaTUOV^W!SNT!RQV[VWUT(!7L\!YVLYRK!LN!

YaNLPQU!NT!NQQRQ!SN!TU!MQNSVOOV^W!SNT!RQV[VWUT!NW!QNTUOV^W!UT!XUTRQ!RZLNQXUSR!SNT!

ORTRQ!WaNXR(!
!

,WU! XNc! RZPNWVSU! TU! QN]TNOPVXVSUS! LN! QNOQNU! TU! MQNSVOOV^W! SNT! SUhR! SNT! ORTRQ!

NLPaSVUSR!YNSVUWPN! aW! MQR[QUYU! SN! QNSNL! WNQXVRLULK! QNMQNLNWPUSU! NW! NLPN!

OULR![Qb]VOUYNWPN!NW!TU!]V[aQU!4(C-(!
!

!

!

!

!



67/9+!$J7#)+#"!

!

!

!

!!

''B!

6QNSVOOV^W!SNT!SUhR!SNT!#N[QR!1N[NPUT!YNSVUWPN!NT!MQR[QUYU!SN!QNSNL!WNQXVRI

LUL(!
!

!
!

!"#$%&',)/*)'6QNSVOOV^W!SNT!SUhR!SNT!#N[QR!1N[NPUT(!
!

$UPRL! QNUTNL!SNT!#N[QR!1N[NPUT!WR!N`MaNLPR! i9\WNU!UcaTj! l!MQNSVOOV^W!SN!NLU!

ORWSVOV^W!YNSVUWPN!QNSNL!WNQXVRLUL!aLUWSR!TRL!SUPRL!SN!TU!MVWPaQU!N`MaNLPU!UT!

LRT!SN!'FHFF!U!'4HFF!oRQUL!NW!XNQUWR!SaQUWPN!'-F!S\UL!iz!4<F!oRQULjK!l!SN!TU!

MVWPaQU!OaZVNQPU!ORW!aW!]VTPQR!SN!MRTVdLPNQ!i2RT'F-j(!

!

9RL!SUPRL!NLPUS\LPVORL!SNT!YRSNTR!LRWK!

!

*-!z!FKD4C-D8!*N[QNLV^W!

&QQRQ!YNSVR!z!FK<F8<8-!

%RQQNT!z!FKDC.-D'!%RQQNTUOV^W!

:2&!z!-KF4<4F.!&QQRQ!YNSVR!UT!OaUSQUSR!

*:2&!z!'K4.'--4!*U\c!SN!NQQRQ!YNSVR!UT!OaUSQUSR!

!

&LPRL!UWbTVLVL!oUW!MNQYVPVSR!UaYNWPUQ!TU!MQNOVLV^W!SNT!YRSNTR!MQNSVOPVXR!iRMI

PVYVcUOV^Wj(! 2N! oU! OUTOaTUSR! aW! PdQYVWR! SN! NQQRQ! naN! SNLOQVZN! TRL! MQVYNQRL!

SUhRL!U!TU!MVWPaQUK!naN!LaONSNW!PUWPR!NW!TUL!naN!LN!oUTTUW!MQRPN[VSUL!MRQ!]VTI

PQRL!ORYR!NW!UnaNTTUL!SVQNOPUYNWPN!N`MaNLPUL!U!TU!QUSVUOV^W!LRTUQ(!7L\!YVLYRK!

LN!oU!VSNWPV]VOUSR!aWU!QN[V^W!SN!SUhR!PNYMQUWR!NW!NT! VW]QUQQReR!ONQOUWR!naN!

LN!oUZ\U!VWPNQMQNPUSR!NQQ^WNUYNWPN!ORYR!aW!QUL[R!SN!TU!OUQUOPNQ\LPVOU!NLMNOI

PQUT!SN!TRL!ORTRQNL!NLPaSVUSRL(!!



&2),$"+!&26&%)*+2%@6"%+!$&!97!*7$"7%"@#!&9&%)*+:7E#?)"%7!,9)*71"+9&)7K!!

1"2"/9&!&!"#>*7**+07!%&*%7#7!2+/*&!97!+/*7!6"%)@*"%7(!

!

!

!!

''C!

!

!

!

!

!

!

!

!

!

8!
!!!$"2%,2"+#!

-)('ELFG3:!:EFE:6G'J9D'JFd6'

!

2N!ORWLVSNQUQRW!XUQVUL!]RQYUL!SN!OaUWPV]VOUQ!NT!SUhR'OUaLUSR!MRQ! TU!UZLRQOV^W!
SN!NWNQ[\UK!ORW!YUlRQ!R!YNWRQ![QUSR!SN!LR]VLPVOUOV^W!YUPNYbPVOU(!$NLMadL!SN!

MRWSNQUQ!XNWPUeUL!l!SNLXNWPUeUL!LN!NTV[V^! TU!YbL!SVQNOPU(!$UhR!MUQOVUT!YNSVSR!

i$6:j!NL!V[aUT!U!TU!VWXNQLU!SN!TU!SV]NQNWOVU!NWPQN!TU!ORWSVOV^W!'!iMVWPaQU!MQRPNI

[VSUK!%'j!l!TU!ORWSVOV^W!-!iMVWPaQU!N`MaNLPUK!%-j(!

!

$6:!z!I'!vi%'!k!%-j!

!

&LPU!OaUWPV]VOUOV^W!SNT!SUhR!MNQYVPN!ORYMUQUQ!TU!QNLMaNLPU!SN!TRL!ORTRQNL!U!TRL!

PQUPUYVNWPRL! U! naN! LN! LRYNPVNQRW! l! U[QaMUQ! TRL! QNLaTPUSRL! MRQ! OTULV]VOUOV^W!

YaTPVXUQVUSU!SN!TUL!'<BF!RZLNQXUOVRWNL!QNUTVcUSUL!NW!OUSU!aWR!SN!TRL!8-!OULRL!

NLPaSVUSRL(!!

!

7!ORWPVWaUOV^W!LN!MQNLNWPUW!TUL!<![QU]VOUL!ORQQNLMRWSVNWPNL!U!TU!OaUWPV]VOUOV^W!

SNT!SUhR!SN!TUL!OUPUL!UT!^TNR!l!UT!PNYMTNK!U[QaMUSUL!LN[_W!OTaLPNQ!UWbTVLVL(!

'
!



67/9+!$J7#)+#"!

!

!

!

!!

''<!

8('('!$7G+2!&#!972!%7)72!79!@9&+!

'
&T!U[QaMUYVNWPR!SN!TRL!SUhRL!NW!TUL!OUPUL!UT!^TNR!SNT!SNWSQR[QUYU!-!i>V[(!8('j!

naNSU!SNT!LV[aVNWPN!YRSRH!

!

EQaMR!'H!7caT!,TPQUYUQK!7caT!l!7caT!%RZUTPR(!

EQaMR! -H! /NQYNTT^WK! #UQUWeU! SN! OUSYVRK! +OQN! 7YUQVTTRK! 7YUQVTTR! SN! %USYVRK!

7ONVPN!SN!9VWUcU!l!#N[QR!:UQ]VT(!

EQaMR!.H!%UQY\W!l!#N[QR!1N[NPUT(!

EQaMR!4H!/TUWOR!SN!)VPUWVR!l!2VNWU!qaNYUSR(!

'

!

!"#$%&'-)()!7[QaMUYVNWPR!SN!TRL!SUhRL!SN!TUL!OUPUL!UT!^TNRK!RZPNWVSR!MRQ!x+'2),("*&%&'73
)#)y!SN!4<K.BF!SUPRL!SN! QN]TNOPVXVSUS!YNSVSRL!NW!-B! OUPUL!SN! ORTRQNL! UT! ^TNR(!$NWSRI

[QUYU!-(!



&2),$"+!&26&%)*+2%@6"%+!$&!97!*7$"7%"@#!&9&%)*+:7E#?)"%7!,9)*71"+9&)7K!!

1"2"/9&!&!"#>*7**+07!%&*%7#7!2+/*&!97!+/*7!6"%)@*"%7(!

!

!

!!

''D!

!
!"#$%&'-)*)'$UhR!NW!TRL!ORTRQNL!SNT!EQaMR!'(!

!

&T! [QaMR! '! VWOTalN! TRL! LV[aVNWPNL! ORTRQNLH! 7caT! ,TPQUYUQ! i7c,TjK! UcaT! ORZUTPR!

i7c%Zj!l!UcaT!aTPQUYUQ!MUQU!PNYMTN!U[TaPVWUSR!ORW!UONVPN!SN!TVWUcU!i7,V)j(!!
!

9RL!UcaTNL!oUW!La]QVSR!SUhRL!ORWLVSNQUZTNL!U!TR!TUQ[R!SN!PRSR!NT!NLMNOPQR!NTNOI

PQRYU[WdPVOR(! &T! MNRQ! QN[VLPQR! NL! NT! SNT! UcaT! aTPQUYUQ! naN! ORYVNWcU! ORW! aWU!

MNQSVSU!SN!I-FmK!l!NW!aWU!OaQXU!ULONWSNWPN!TTN[U!oULPU!NT!.-m!NW!.CF!WY(!9aNI

[R!ZUeU!oULPU!.m!NW!8D'!WYK!l!XaNTXN!U!LaZVQ!MUQU!YUWPNWNQLN!ONQOU!SNT!'F!m!

SN!SUhR!SNLSN!BDF!WY!oULPU!<8FWY(!&T!ORZUTPR!l!NT!aTPQUYUQ!UT!PNYMTN!PVNWNW!

aW!ORYMRQPUYVNWPR!LVYVTUQ!MNQR!ORW!YNWRL!VWPNWLVSUS!NW!TRL!MVORLK!UaWnaN!NW!

NT!VW]QUQQReR!ONQOUWR!NT!UcaT!UT!PNYMTN!LaMNQU!U!TRL!UWPNQVRQNL!NW!.!m!TTN[UWSR!UT!

'F!m!NW!CC<!WY(!&W!PRSR!NLPN![QaMR!SN!ORTRQNL!LN!MaNSNW!UMQNOVUQ!TRL!SUhRL!U!

LVYMTN!XVLPUK!l!TUL!OaQXUL!NLMNOPQRLO^MVOUL!ORQQRZRQUW!NLPN!SUhR!XVLaUT(!!



67/9+!$J7#)+#"!

!

!

!

!!

'-F!

!
!"#$%&'-)+)!$UhR!NW!TRL!ORTRQNL!SNT!EQaMR!-(!

!

&T! [QaMR! -! VWOTalN! TRL! LV[aVNWPNL! ORTRQNLH! 7ONVPN! SN! TVWUcU! i79VWjK! UYUQVTTR! SN!

OUSYVR! i7Y%SjK! WUQUWeU! SN! OUSYVR! i#U%SjK! ZNQYNTTR! i/NQYjK! ROQN! UYUQVTTR!

i+O7Yj!l!NT!WN[QR!YUQ]VT!i#N:Uj(!

!

%RYR!LN!MaNSN!VWPNQMQNPUQ!NW!TU![Qb]VOU!SN!TU!]V[aQU!8(.K!NT!UONVPN!SN!TVWUcU!RZI

PVNWN!oULPU!aW!-Fm!SN!QN]TNOPVXVSUS!NW!NT!,1I7K!MRQ!La!MUQPN!TU!QN]TNOPVXVSUS!SN!

TRL!ORTRQNL!SVLYVWalN!NWPQN!F!l!8m!SNLSN!--F!WY!SRWSN!NT!ZNQYNTT^W!ORYVNWcU!

ORW!aW!<mK!NT!UYUQVTTR!SN!OUSYVR!ORW!aW!I'-m!l!NT!UONVPN!SN!TVWUcU!ORW!aW!I'<m(!

9U!MdQSVSU!YbL!UOaLUSU!SN!QN]TNOPVXVSUS!NYMVNcU!NW!NT!UYUQVTTR!i8BF!WYj!UTOUWI

cUWSR!U!PRSR!NT!"*%(!!

!
!



&2),$"+!&26&%)*+2%@6"%+!$&!97!*7$"7%"@#!&9&%)*+:7E#?)"%7!,9)*71"+9&)7K!!

1"2"/9&!&!"#>*7**+07!%&*%7#7!2+/*&!97!+/*7!6"%)@*"%7(!

!

!

!!

'-'!

!
!"#$%&'-),)!$UhR!NW!TRL!ORTRQNL!SNT!EQaMR!.H!#N[QR!XN[NPUT!i#N1Nj!l!OUQY\W!i%UQYj!

!

9U! QN]TNOPVXVSUS!SNT! WN[QR! XN[NPUT! LN! QNSaON!MROR! U! TR! TUQ[R!SN! PRSR! NT! QUW[R!

NLPaSVUSRK!NWORWPQbWSRWRL!ORW!XUTRQNL!YbL!ZUeRL!U!--FI-4F!WY!i,1I%j!l!U!<4F!

WY!i"*%j(!&T!OUQY\WK!MRQ!La!MUQPNK!PVNWN!aW!VYMRQPUWPN!UaYNWPR!SN!QN]TNOPVXVSUS!

U!MUQPVQ!SN!TRL!.4F!WY!TTN[UWSR!U!aW!Yb`VYR!SNT!.-m!MUQU!aWU!TRW[VPaS!SN!RWSU!

SN! 8DF! WYK! U! MUQPVQ! SN! NLPN! XUTRQ! TU! QN]TNOPVXVSUS! SNT! OUQY\W! SNLOVNWSN! oULPU!

TTN[UQ!UT!"*%(!
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!
!"#$%&'-)-)!$UhR!NW!NT!EQaMR!4H!/TUWOR!SN!)VPUWVR!i/V)Vj!l!2VNWU!naNYUSR!i2Vqaj(!

!

9U!QN]TNOPVXVSUS!SNT!ZTUWOR!SN!PVPUWVR!i]V[(!8(8j!UaYNWPU!NWPQN!aW!-!l!8m(!&WPQN!NT!

UcaT! l! NT!,1I7! PVNWN!aW!Yb`VYR!naN!UTOUWcU!NT! ICm!l!NWPQN!--F! l!-48!WY!aW!

UaYNWPR!naN!TTN[U!UT!Cm!NW!TU!,1I%(!&T!2VNWU!naNYUSR!PVNWN!aW!ORYMRQPUYVNWI

PR!LVYVTUQ!MNQR!UMQR`VYUSUYNWPN!VWXNQLR(!9UL!MdQSVSUL!YUlRQNLK!SNT!RQSNW!SNT!

<m! LN! oUTTUW! NW! --F! i,1I%j! l! <.D! i"*%j(! 2N! MaNSN! UMQNOVUQ! naN! TRL! SUhRL! SNT!

ZTUWOR!LRW!YNWRQNL!U!TRL!SN!TRL!UcaTNL!R!OUQYVWNL!MNQR!TRL!XUTRQNL!WR!naNSUW!

NW!ONQR!naN!VWSVOUQ\U!NLPUZVTVSUS(!2VW!NYZUQ[RK!NT!ZTUWOR!SN!PVPUWVR!LN!ORYMRQPU!

ORW!ZULPUWPN!NLPUZVTVSUS!MQRZUZTNYNWPN!MRQnaN!QN]TNeU!YbL!naN!TRL!RPQRL!ORTRI

QNL(!
!

!

!

!

!

!

!

'
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!

9RL!ORTRQNL!UT!PNYMTN!La]QVNQRW!SUhRL!UT[R!SV]NQNWPNL(!2N!TRL!LRYNPV^!UT!YVLYR!

PQUPUYVNWPR!NLPUS\LPVOR!aLUSR!NW!TRL!UWPNQVRQNL(!!!
!

!
!"#$%&' -).)! 7[QaMUYVNWPR! SN! TRL! SUhRL! SN! TUL! OUPUL! UT! PNYMTNK! RZPNWVSR! MRQ! x+'2),("*
&%&'7)#)y(!$NWSQR[QUYU!.(!

!

&T!U[QaMUYVNWPR!SN!TRL!SUhRL!NW!TUL!OUPUL!UT!PNYMTN!SNT!SNWSQR[QUYU!.!naNSU!

SNT!LV[aVNWPN!YRSRH!
!

EQaMR!'H!)NYMTNK!%UQY\W!l!/TUWOR!SN!)VPUWVR(!

EQaMR!-H!7caT!,TPQUYUQK!7caT!%NTaQRK!7YUQVTTR!SN!%USYVR!l!1NQSN(!

EQaMR!.H!*ReR!&LOUQTUPU!l!#UQUWeU(!

EQaMR!4H!#N[QR!:UQ]VT!'K!#N[QR!:UQ]VT!-K!2VNWU!qaNYUSR!l!+OQN!7YUQVTTR(!
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!
!"#$%&'-)/)!$UhR!NW!TUL!OUPUL!UT!PNYMTN!SNT!EQaMR!'(!

!

&W! TU! [Qb]VOU! SN! TU! ]V[aQU! 8(CK! MNQPNWNOVNWPN! UT! [QaMR! 'K! TU! QN]TNOPVXVSUS! SNT!

OUQY\W! NW! NT! ,1I%! SNLOVNWSN! oULPU! UTOUWcUQ! aW! XUTRQ! SN! I-.mK! MUQU! LN[aVSUI

YNWPN!ULONWSNQ!l!TTN[UQ!UT!Yb`VYR!i'<mj!NW!XUTRQNL!SN!TRW[VPaSNL!SN!RWSU!SN!

8<4!l!BF4!WY(!7!MUQPVQ!SN!B8F!WY!ORYVNWcU!U!SNLONWSNQ!oULPU!TRL!<8F!WY!SNT!

"*%(!&T!ZTUWOR!SN!PVPUWVR!LV[aN!TU!YVLYU!MUaPU!naN!NT!OUQY\W!MNQR!ORW!YNWRQNL!

YU[WVPaSNLK! UTOUWcUWSR! aWU! QN]TNOPVXVSUS! SN! I'Fm! U! --F! WYK! aW! I8m! NW! 4FC!

WYK!NWPQN!I8m!l!k!4m!U!TR!TUQ[R!SNT!XVLVZTN!l!!ICm!NWPQN!NT!QReR!l!NT!"*%(!&T!PNYMTN!

MRQ!La!MUQPN!TTN[U!U!UTOUWcUQ!aWU!QN]TNOPVXVSUS!SN!I-.m!NW!.4<!WYK!UTOUWcUWSR!

XUTRQNL!MRLVPVXRL!U!TR!TUQ[R!SNT!QReR!N!"*%(!
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!
!"#$%&'-)0)!$UhR!NW!TUL!OUPUL!UT!PNYMTN!SNT!EQaMR!-(!

!

&T![QaMR!-!SNT!SNWSQR[QUYU!VWOTalNH!7YUQVTTR!SN!OUSYVR!i7YOSjK!UcaT!aTPQUYUQ!

i7c,TjK!XNQSN!i1NQSj!l!UcaT!ONTaQR!i7c%Nj(!
!

&W!TU!]V[aQU!8(<!LN!MaNSN!RZLNQXUQ!ORYR!TU!QN]TNOPVXVSUS!SNT!UcaT!aTPQUYUQ!TTN[U!

UT!8m!MUQU!aWU!TRW[VPaS!SN!RWSU!SN!--F!WY(!&W!4F8!WY!TTN[U!oULPU!NT!'-mK! TR!

naN!WRL!VWSVOU!naN!NL!NT!naN!YbL!SUhR!oU!PNWVSR(!6RQ!La!MUQPN!NT!UcaT!ONQ_TNR!

La]QN! SUhRL! YRSNQUSRLK! SN! OaQXU! LVYVTUQ! UT! UWPNQVRQ! UcaT! MNQR! ORW! YNWRL!

VWPNWLVSUSK! U! N`ONMOV^W! SN! TU! cRWU! NWPQN! 8.8! WY! l! B.F! WY! SRWSN! UaYNWPU!

LRZQN!aW!'!m!UMQR`VYUSUYNWPN(!&T!XNQSN!l!NT!UYUQVTTR!SN!OUSYVR!LN!YUWPVNWNW!

YbL!NLPUZTNL!naN!TRL!ORTRQNL!UWPNQVRQNL(!&T!XNQSN!La]QN!aW!OUYZVR!VYMRQPUWPN!U!

--F!WY!SRWSN! TTN[U!UT! I4mK!MNQR!LN!YUWPVNWN!LVW!OUYZVR!SNLSN!4<-!WY!oULPU!

CFF!WY!l!SNLSN!UTT\!La]QN!aW!MNnaNhR!UaYNWPR!SN!QN]TNOPVXVSUSK!SNT!RQSNW!SNT!

-K8m(! &T! UYUQVTTR! NL! LVYVTUQ! N`ONMPR! NW! --F! WY!SRWSN! OUN! UT! IBmK! MUQU! TaN[R!

UaYNWPUQ!oULPU!NT!8mK!!l!NWPQN!4<-!l!BDF!WY!SNLOVNWSN!!oULPU!XUTRQNL!SNT!RQSNW!

SN!I4!l!I-!m(!
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!
!"#$%&'-)1)!$UhR!SN!TUL!OUPUL!NW!NT!EQaMR!.H!#UQUWeU!i#UQUj!l!QReR!NLOUQTUPU!i*R&Lj(!

!

&T!WUQUWeU!l!NT!QReR!NLOUQTUPU!La]QNW!OUYZVRL!LVYVTUQNL(!7YZRL!PVNWNW!La!Y\WVYR!

NWPN!8DC!l!B-F!WY!ORW!XUTRQNL!SN!I-!U!I.m!SN!TU!QN]TNOPVXVSUS(!6UQNONW!TRL!ORTRI

QNL!YNWRL!U]NOPUSRL(!

!

!

!
!

!"#$%&'-)(2)!$NPUTTN!SNT!SUhR!MQRSaOVSR!NW!TUL!MVWPaQUL!UT!PNYMTN!SNT![QaMR!.(!
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!
!"#$%&'-)(()!$UhR!NW! TUL!MVWPaQUL!UT! PNYMTN!SNT!EQaMR!4H!+OQN!UYUQVTTR! i+O7YjK!2VNWU!

naNYUSR!i2VqajK!WN[QR!YUQ]VT!'!i#NY'j!l!WN[QR!YUQ]VT!-!i#NY-j(!

!

9RL!OUYZVRL!La]QVSRL!MRQ!TRL!ORTRQNL!SNT![QaMR!4!LRW!Yal!YRSNQUSRLK!ORW!aWU!

MdQSVSU!MNnaNhU!SN!QN]TNOPVXVSUS!U!TR!TUQ[R!SN!PRSR!NT!QUW[R!NLPaSVUSR(!!

!

!

!
!

!"#$%&'-)(*)!$NPUTTN!SNT!SUhR!MQRSaOVSR!NW!TUL!MVWPaQUL!UT!PNYMTN!SNT![QaMR!4(!
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!

&W! TUL! OVNWOVUL! ORW! RZeNPRL! SN! NLPaSVR! ORYMTNeRL! LN! VWXNLPV[UW! TUL! ! ]aWOVRWNL!

naN!ORWNOPUW!OUaLUTYNWPN!U!TUL!XUQVUZTNL(!9U!N`MQNLV^W!YbL!LVYMTN!NL!7*a*-*d0eK!
SRWSN!7! NL! TU! XUQVUZTN!SNMNWSVNWPNK!0! NL! TU! XUQVUZTN! VWSNMNWSVNWPN! l! -! NL!aWU!
]aWOV^W!YUPNYbPVOU! naN! MNQYVPN! QNTUOVRWUQTUL(! &W! TUL!YaNLPQUL!YaTPVXUQVUSUL!

WR!LN!MaNSNW!NTN[VQ!&*1"#!"#!TUL!XUQVUZTNL!VWSNMNWSVNWPNL!i`'K`"K!3!`Wj!YbL!VYMRQI

PUWPNL! MUQU! NT! MQRZTNYU! LVW! MNQSNQ! RZeNPVXVSUS(! 6UQU! NLPRL! OULRL! N`VLPN! aWU!

oNQQUYVNWPU! NLPUS\LPVOU! MRSNQRLU(! 2N! PQUPU! SN! TU! QN[QNLV^W! TVWNUT! Y_TPVMTN! SN!

PRSRL!TRL!LaZORWeaWPRL!MRLVZTNLK!naN!!R]QNON!SVLPVWPUL!NLPQUPN[VUL!MUQU!NTN[VQ!TUL!

XUQVUZTNL! VWSNMNWSVNWPNL! naN! YNeRQ! MQNSVONW! U! TU! SNMNWSVNWPN(! &W! PdQYVWRL!

[NWNQUTNL! NL! aWU! NLPUS\LPVOU! UXUWcUSU! SN! UMTVOUOV^W! QNTUPVXUYNWPN! ]bOVT(! 2VW!

NYZUQ[RK! TUL!RZQUL!QNTUOVRWUSUL!U!TU!PNRQ\U!SNT!OURL!ifVTTVUYLK!'DDCÜ!fUTSQRMK!

'DD-Ü!#VORTVL! l!6QV[R[VWNK!'D<DÜ!6QV[R[VWNK!'DDCÜ! 9RQNWcK!'DD8Ü! 2PNÅUQPK!'DD-Ü!

/UQUZbLVK!-FF.Ü!$J7WPRWVK!-FF<j!La[VNQNW!naN!TU!YUPNYbPVOU!l!NLPUS\LPVOU!SNQVI

XUSU!SN!TU!PNRQ\U!SNT!OURL!l!SN!TU!"WPNTV[NWOVU!7QPV]VOVUT!i*aLLNTT!l!#RQXV[K!-FF.j!

NL!YbL!UMQRMVUSU!MUQU!NT!UWbTVLVL!SN!]NW^YNWRL!ORYMTNeRL(!6UQU!NLPN!PQUZUeR!LN!

oU!LNTNOOVRWUSR!aW!UT[RQVPYR!SNQVXUSR!SN!TU!=%,('#$(%+#&*>",#-#+#&'!ORWROVSR!ORI
YR! +!%(0#!%#)4!! R! "(.()* %("5#!)&)* &",#-#+#&'()(! 9UL! LV[aVNWPNL! MQNSVOOVRWNL! LN!
oUW!oNOoR!ORW!NLN!UT[RQVPYR(!

!

9RL!SUPRL!WNONLUQVRL!MUQU!MQNSNOVQ!NT!SUhR!LN!oUW!YRLPQUSR!NW!TRL![Qb]VORL!SN!

QN]TNOPVXVSUS(!9U!T\WNU!XNQSN!NL!aWU!MQNSVOOV^W!SN!TU!ORWSVOV^W!RQV[VWUT!SN!TU!MVWI

PaQUK![NWNQUSU!MRQ! TU!LaLPQUOOV^W!SN!QUSVUOV^W!LRTUQ!SNT!]VTPQR!2RT'F-(!9aN[R!LN!

oUW!MQNLNWPUSR!TRL!SUPRL!YNSVSRL!SN!QN]TNOPVXVSUS!NW!TU!MUQPN!]VTPQUSU!SN!TU!OUPU!

l!]VWUTYNWPN!TRL!SUPRL!SN!TU!MRQOV^W!N`MaNLPU(!&YM\QVOUYNWPN!LN!RZPaXR!aW!ORI

N]VOVNWPN!SN!TU!QNSaOOV^W!naN!MQRSaON!NT!]VTPQR!l!naN!RLOVTU!NWPQN!NT!'8!l!NT!CF!m!

SN!TU!QUSVUOV^W!LN[_W!TU!MRQOV^W!SNT!NLMNOPQR!naN!LN!ORWLVSNQN(!&T!N`MNQVYNWPR!

ZQVWS^!TUL!ORWSVOVRWNL!'!l!-!SN!TUL!OUPUL!l!TU!LaLPQUOOV^W!SNT!]VTPQR!MNQYVPV^!MQNI

SNOVQ! TU! ORWSVOV^W!RQV[VWUT(!&T!MQRYNSVR!SN! TU! LaLPQUOOV^W!NL!48m(!7L\K!MUQU!aW!

N`MNQVYNWPR!SN!4<F!oRQULK!NT!48m!LRW!-'B!oRQUL(!2N!MaNSN!NLPVYUQ!naN!TU!ORWI

SVOV^W!F!NL!TU!WR!N`MRLVOV^W!UT!LRTK!TU!ORWSVOV^W!'!NL!TU!N`MRLVOV^W!SN!aW!88m!SNT!

PVNYMR!i-B4!oRQULj!l!TU!ORWSVOV^W!-!NL!NT!'FFm!i4<F!oRQULj(!!

!
!!
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!"#$%&'-)(+)!:RSNTR![NWNQUSR!ORW!TRL!SUPRL!!"#$#%&'()/*
!

9RL!SUPRL!SNT!YRSNTR!LRWH!XUQVUZTN!SNMNWSVNWPN!z! TRW[VPaS!SN!RWSUÜ!XUQVUZTNL!

VWSNMNWSVNWPNL!z!�`'K!`-3K!`'.!TUL!OUPULK!ORW!'<BF!RZLNQXUOVRWNL!OUSU!aWUÄÜ!*-!z!

FKDDDF<Ü!NQQRQ!MQRYNSVR!z!4KF.4.D<!SVXVLVRWNLK!NL!SNOVQK!'K48!WYÜ!:2&! i&QQRQ!

YNSVR-! `! LNL[R-j! z! .FKB4-4Ü! *:2&! iç:2&j! z! 8K8<-C4-! SVXVLVRWNLK! NL! SNOVQK!

-KFFDC<'-!WY(!2N!NWPQNWUQRW!<F!WNaQRWUL!MNQR!NT!YRSNTR!L^TR!QNnaVQV^!C4(!!

! !

,W! YRSNTR! SN! PVMR! MQNSVOPVXR! WNONLVPU! LNQ! OUTVZQUSR! UWPNL! SN! La! UMTVOUOV^W!

MQbOPVOUK!]ULN!SNWRYVWUSU!ORY_WYNWPN!xNWPQNWUYVNWPRy(!7!ORWPVWaUOV^WK!aPVI

TVcUWSR!NT!YRSNTR!lU!NWPQNWUSR!iNL!SNOVQK!RMNQUSR!ORW! TRL!SUPRL!SN! TU!MVWPaQU!

RQV[VWUTK!WR!N`MaNLPUK!naN!LN!XN!NW!TU!]V[aQU!8('.jK!LN!MQNLNWPUW!TUL!MQNSVOOVRWNL!

SNT!SUhR!SN!TU!MVWPaQU!N`MaNLPU!ZUeR!NT!]VTPQR!2RT'F-!i]V[aQU!8('4j!l!N`MaNLPU!LVW!

MQRPNOOV^W!i]V[aQU!8('8j(!!!

!

9RL!ORTRQNL!SN! TUL! T\WNUL!LN!oUW! VWXNQPVSR!ORW!QNLMNOPR!U! TU! ]V[aQU!UWPNQVRQH! TRL!

SUPRL! RQV[VWUTNL! LN! MQNLNWPUW! NW! TU! T\WNU! QReU! l! TRL! MQNSVOoRL! NW! TU! T\WNU! UcaT!

[QaNLU(!!!!!
!

!
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!"#$%&'-)(,)!6QNSVOOV^W!SNT!YRSNTR!!"#$#%&'*ORW!TRL!SUPRL!SN!TU!+&,&*-#',"&.&/*
*
*

!
!

!"#$%&'-)(-)!6QNSVOOV^W!SNT!YRSNTR!!"#$#%&'!ORW!TRL!SUPRL!SN!TU!+&,&*(012(),&/*
!

%RYR!MaNSN!XNQLN!NW!TUL!]V[aQUL!8('.K!8('4!l!8('8K!TU!MQNSVOOV^W!SN!TU!TRW[VPaS!

SN!RWSU!SN!OUSU!aWR!SN!TRL!'<BF!MV`NTNL!YNSVSRL!NL!^MPVYU!NW!TUL!OUPUL!RQV[VI

WUTNLK!YaNLPQU!NQQRQNL!MRQ!SN]NOPR!NW!NT!,1!l!SNLSN!NT!UYUQVTTR!oULPU!"*%!NW!TUL!

OUPUL!N`MaNLPUL!ZUeR!]VTPQR!l!NQQRQNL!U_W!YbL![QUWSNL!NW!NT!,1K!XVLVZTN!ORW!aW!

Yb`VYR!NWPQN!NT!WUQUWeU!l!NT!QReR!l!L^TR!Yal!MRORL!MV`NTNL!NW!NT! "*%!MQNSVONW!

ORW!N`UOPVPaS!NW!TUL!OUPUL!N`MaNLPUL!LVW!MQRPNOOV^W(!!
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!

9U!YNPRSRTR[\U!SNLUQQRTTUSU!NW!NLPN!PQUZUeR!NL!aW!ORWeaWPR!SN!PdOWVOUL!WR! VWI

XULVXUL!naN!ORWPVNWN!l!N`ONSN!TU!VW]RQYUOV^W!aLUSU!NW!+!'!"#4(,"9&(!9U!QN]TNOPVI
XVSUS!YNSVSU!LRZQN!NT!NLMNOPQR!SN!--FI<8F!WY!ORWPVNWN!YbL!VW]RQYUOV^W!naN!

TU!SNPNOPUSU!MRQ! TRL!ORWRL!SN! TU! QNPVWU!oaYUWU(!%RYR!LN!oU!YRLPQUSR!NW! TRL!

[Qb]VORL!SN!QN]TN`V^W!MQNLNWPUSRL!NW!NLPU!PNLVLK!TRL!ORTRQNL!QNUOOVRWUW!SN!YUWNI

QU!SV]NQNWPN!U!aWU!YVLYU!N`MRLVOV^W!U!TU!QUSVUOV^W!NTNOPQRYU[WdPVOU!l!UT[aWRL!

La]QNW!YUlRQNL!SUhRL!naN!RPQRL(!7!YNWaSR!NT!SUhR!U! TU!MVWPaQU!ORYVNWcU!NW!

QN[VRWNL!WR!XVLVZTNL!SNT!NLMNOPQR!NTNOPQRYU[WdPVOR!LVW!naN!LN!USXVNQPU!SNPNQVRQR!

NW!TU!QN[V^W!XVLVZTN(!!

!

&LPN!MaWPR!TR!MRSNYRL!UQ[aYNWPUQ!ORW!TRL![Qb]VORL!SNT!U[TaPVWUWPN!SNT!PNYMTN!

ORYMUQUSR!UT!SNT!^TNR(!&T!PNYMTN!l!LaL!ORTRQNL!LN!ORYMRQPUQRW!ORW!YbL!NLPUZVI

TVSUS!naN!TRL!SNT!^TNR!MUQU!OULV!PRSRL!TRL!MV[YNWPRL!NYMTNUSRL(!9U!QUc^W!SN!LNQ!

LN!NWOaNWPQU!SNPUTTUSU!NW!TRL![Qb]VORL!MQNLNWPUSRL(!&W!TU!QN[V^W!SNT!aTPQUXVRTNPU!

NT!PNYMTN!LN!SUh^!NW!aW!'Fm!U!TR!TUQ[R!SN!OULV!PRSUL!TUL!ZUWSUL!%!K/!l!7(!&W!NT!

^TNRK!SRWSN!LN!QN[VLPQUQRW!YbL!SUhRL!l!SRWSN!LN!NWOaNWPQU!NT!ORTRQ!YbL!U]NOI

PUSR!MRQ!TU!QUSVUOV^W!i%UQY\W!^TNRj!NW!TU!YVLYU!QN[V^W!SNT!aTPQUXVRTNPUK!N`ONMI

PaUWSR!UT[aWRL!MaWPRL!NLMNO\]VORLK!QNOVZN!NT!-FmK!NT!SRZTN!SNT!SUhRK!NW!NT!%K!/!l!
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NT!7(!"WOTaLVXN!NW!NT!XVLVZTNK!LN!aWNW!TUL!OaQXUL!SNT!]VTPQUSR!l!N`MaNLPR!iVWSVOUSRQ!

SN! WRISUhRj! U! TRL! 8<-! WY! OaUWSR! NW! NT! PNYMTN! NLPU! aWV^W! ROaQQN! SNLSN! TRL!

4D'WY(!2V!LN!MaSVNQU!SNPNOPUQ!NT!SUhR!NW!NLN!NLPUSVR!VWOVMVNWPN!l!QNXNQPVQTR!LN!

oUZQ\U!TR[QUSR!aW!VYMRQPUWPN!UXUWON!NW!TU!ORWLNQXUOV^W!MQNXNWPVXU!l!TU!QNLPUaI

QUOV^W!SNT!MUPQVYRWVR!OaTPaQUT(!&LPN!PQUZUeR!R]QNON!aW!YdPRSR!MUQU!TU!SNPNOOV^W!

PNYMQUWU!SNT!SUhR(!!
!!

&T! MUPQ^W! SN! UZLRQZUWOVU! NW! NT! QUW[R! NLPaSVUSR! MNQYVPV^! ]RQYUQ! SRL! [QUWSNL!

[QaMRLH!!

!

• TRL!UcaTNL!NW!UYZRL!U[TaPVWUWPNLK!SRL!WN[QRL!YUQ]VT!UT!PNYMTN!l!WN[QRL!

XN[NPUT!l!YUQ]VT!UT!^TNR(!

!

• TRL!U[TaPVWUWPNLK!l!NT!ZTUWOR!SN!PVPUWVR!NW!UYZRLK!TUL!PVNQQULK!l!TRL!RPQRL!

ORTRQNL!ORYR!TRL!%UQYVWNLK!NT!QReR!/NQYNTT^W!l!TU!2VNWU!)RLPUSU(!!

!

&W!NT!_TPVYR![QaMR!NLPbW! TRL! ORTRQNL!YbL!SUhUSRL(!6UQU!NT! QUW[R!NLPaSVUSR! TU!

UZLRQOV^W!naN!U[QaMU!UT!%UQY\W!l!UT!2VNWU!)RLPUSR! TNL!MQRSaeR!N]NOPRL!YUQOUI

SUYNWPN!SV]NQNWPNL(!$N!PRSUL!YUWNQUL!oUl!naN!ORWPQRTUQ!U!TRL!ORTRQNL!VWOTaVSRL!

NW! NLPN! [QaMR! naN! MRQ! LNQ! PVNQQUL! l! %USYVR! LN! ORWLVSNQUW!YbL! NLPUZTNLK! MRQ!

oUZNQ!LVSR!VWOTaVSRL!NW!NT![QaMR!SN!TRL!YbL!SUhUSRL(!%RW!YbL!SNPUTTN!LN!SVLPVWI

[aVNQRW!ROoR![QaMRL!ORW!MUPQRWNL!SN!UZLRQZUWOVU!LVYVTUQNL!NWPQN!TRL!YVNYZQRL!

SN!aW![QaMR!l!YUQOUSUYNWPN!SV]NQNWPNL!ORW!TRL!SN!RPQRL![QaMRL(!!

!

9RL!SUPRL!RZPNWVSRL!YaNLPQUW!NT!ORYMRQPUYVNWPR!SN!TU!MVWPaQU!NW!QN[VRWNL!SN!

UZLRQOV^W!ORY_W!NW!TRL!YUPNQVUTNL!iVW]QUQQReRj!l!NW!TU!QN[V^W!SN!YUlRQ!NWNQ[\U!

SNT!QUW[R!NLPaSVUSR!iaTPQUXVRTNPUj(!7aWnaN!LN!oUW!N`UYVWUSR!L^TR!aWU!MNnaNhU!

MRQOV^W!SNT! "*%K!LN!SNPNOPUQRW!]NW^YNWRL!naN!QNnaVNQNW!YUlRQ! VWXNLPV[UOV^W(!

:aOoRL! ORTRQNL! MUQNO\UW! PNWNQ! aW! MUPQ^W! NLMNOPQUT! ORW! aWU! OU\SU! SN! TU!

QN]TNOPVXVSUS!U!ORYVNWcRL!SNT! "*%!naN!MUQNO\U!aWU!MQRMVNSUS!NLMNOPQUT! ]aNQPN(!

%aUWSR!LN!ORYMUQUQRW!NLPRL!SUPRL!ORW!UnaNTTRL!SN!TRL!ORTRQNL!WR!N`MaNLPRL!LN!

XVR! naN! NLU! OU\SU! SN! TU! QN]TNOPVXVSUS! WR! ROaQQ\U! NW! NLPRL! _TPVYRL(! &LN! OUYZVR!

MaNSN!ROaQQVQ! QbMVSUYNWPN!NW!QNLMaNLPU!U! TU! ]aNQPN!UZLRQOV^W!SN!NLRL!ORTRQNL!

NW!NT!,1!iSRWSN!TRL!]RPRWNL!PVNWNW!NWNQ[\U!La]VOVNWPN!MUQU!MQRSaOVQ! TU!]RP^TVLVL!

SN! OVNQPUL! YRTdOaTULj! UaWnaN! ORW! NLPRL! SUPRL! WR! MaNSNW! SNLOUQPUQLN! TRL!

N]NOPRL!SN!TU!QUSVUOV^W!NTNOPQRYU[WdPVOU!ORW!YbL!NWNQ[\U!MRQ!]RP^W!naN!NT!,1I%!

R!TRL!N]NOPRL!UOaYaTUPVXRL!SN!]RPRWNL!ORW!YNWRQ!NWNQ[\U!l!TRW[VPaSNL!SN!RWSU!

YUlRQNL!SN!<8F!WY!naN!]VWUTYNWPN!LRW!OUMUONL!SN!MQRSaOVQ!]RP^TVLVL(!!
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&W!UT[aWRL!SN!NLPRL![QaMRL!MRSNYRL!UMQNOVUQ!OaUWPR!YNeRQ!LN!oU!ORYMRQPUSR!

NT! PNYMTN!naN!NT!^TNR(!&T! [QaMR!SN! TRL!7caTNL!UT!^TNRK! ORYR!,TPQUYUQ!gQNYNQK!

+TS!5RTTUWS!R!%RZUTPRK!PVNWNW!MVORL!SN!OUYZVR!SN!TU!QN]TNOPVXVSUS!SN!.-m!MUQU!

NT!,TPQUYUQ!gQNYNQ!U!.B<!WY!ORWPQU!'-m!NW!La!oRYRTR[R!UT!PNYMTN!NW!.8FWY(!

9RL!+TS!5RTTUWS!SN!%RZUTPR!l!,TPQUYUQ!TTN[UW!U!MVORL!SN!-F!U!.B<!WY!OaUWSR!NW!

NT!UcaT!ONQ_TNR!UT!PNYMTN!WR!MULU!SN!Cm!U!.8F!WY(!&W!NT!%UQY\W!UT!@TNRK!NT!ORTRQ!

YUL!U]NOPUSR!MRQ!TU!QUSVUOV^WK!WRPUYRL!aW!MVOR!SN!.-!m!U!8D'!WY!OaUWSR!NW!NT!

SNT!PNYMTN!NL!SN!'<!U!8DF!WY!l!SN!I--!U!-4F!WY(!!&`ONMPaUWSR!NLPRL!MVORLK!NW!

TUL!RPQUL!ZUWSUL!SNT!&&:!OULV!PRSRL!TRL!ORTRQNL!UT!PNYMTNK!PVNWNW!aW!Yb`VYR!SN!

MNQSVSU!SN!QN]TNOPVXVSUS!SN!YNWRL!SNT!8!m!OaUWSR!NW!NT!^TNR!PRSRL!TRL!UcaTNLK!NT!

WUQUWeU!l!NT!ROQN!UYUQVTTR!MULUW!NT!'F!m(!

!

2N!oU!YRLPQUSR!naN! TU!NLMNOPQRLORM\U!MNQYVPN!NLPaSVUQ! TUL! cRWUL!SN! QN]TN`V^W!

SN!TU!Tac!naN!SUW!TU!VYU[NW!XVLVZTN!SN!aW!ORTRQ!l!naN!ORVWOVSNW!$"!))!*4!.!!ORW!
TRL!XUTRQNL!,"#),#42'2)!SN!TU!ORTRQVYNPQ\U(!qaN!TU!NWNQ[\U!NLPd!SVLMRWVZTN!WR!VYI

MTVOU! naN! LNQb!%(+()&"#&4(%,(! UZLRQZVSU! MRQ! PRSUL! TUL!YRTdOaTUL(! 6RQ! NTTR! LN!

oUW! PRYUSR! YNSVSUL! SN! UZLRQZUWOVU! MUQU! NLPUZTNONQ! NW! nad! cRWUL! UZLRQZN!

NWNQ[\U!OUSU!ORTRQ!l!OabWPU!NWNQ[\U!UZLRQZN(!&LPRL!ULMNOPRL!SN!TU!NLMNOPQRLORI

MVU!N`ONSNW!TRL! T\YVPNL!SNT!MUQUSV[YU!SNLOQVMPVXRIOTULV]VOUPRQVR!naN!OUQUOPNQVc^!

U!YaOoUL!QUYUL!SN!TU!OVNWOVU!NW!TU!MQVYNQU!YVPUS!SNT!2V[TR!rr!l!WR!LRW!PQUPUSRL!

MRQ! TU! ORTRQVYNPQ\U(! &LPU! LNMUQUOV^W! SNT! UWPV[aR! MUQUSV[YU! ORYNWc^! aLUWSR!

RPQUL!]RQYUL!SN!NLMNOPQRLORM\UK!YVOQRUWbTVLVL!l!NLMNOPQR[QU]\U!SN!YULUL(!7L\!LN!

UZQN!aW!WaNXR!OUYVWR!MUQU! TU! VWXNLPV[UOV^W!OVNWP\]VOU!SN! TUL!RZQUL!MVOP^QVOUL!l!

MQNMUQU!La!aLR!MUQU!TU!ORWLNQXUOV^W!MQNXNWPVXU!SN!TRL!ZVNWNL!OaTPaQUTNL(!

!

&W!ORWLRWUWOVU!ORW!NT!RZeNPVXR![NWNQUTK!LN!oU!SNLUQQRTTUSR!aW!YdPRSR!SN!UWbTVI

LVL!WRIVWXULVXR!naN!SN]VWN!NT!SUhR!ORYR!OUYZVR!NW!TU!QN]TNOPVXVSUS!SN!aW!ORTRQ(!

&W!NLN!MQRONLR!SN!TR[QUQ!NT!RZeNPVXR![NWNQUT!LN!oUW!LUPVL]NOoR!PUYZVdW!TRL!RZeNI

PVXRL!NLMNO\]VORL!l!LN!TRL!oU!MaNLPR!NW!MQbOPVOU!NW!TUL!UMTVOUOVRWNL!naN!ORYMTNI

YNWPUW!NLPUL!PNLVL(!9UL!VSNUL!LN!MaLVNQRW!U!MQaNZU!UWUTVcUWSR!YaNLPQUL!N`MaNLI

PUL!UT!LRTK!YaNLPQUL!MQRPN[VSUL!ORW!]VTPQRL!SN!MRTVdLPNQ!l!YaNLPQUL!WR!N`MaNLPUL(!

9RL! UWbTVLVL! l!SUPRL!RZPNWVSRL! LRW! XbTVSRL!MUQU!NT! QUW[R!SN!--F!U!<8F!WY(! 2N!

oUW! ORYZVWUSR! TU! QN]TNOPVXVSUS! l! TU! UZLRQOV^W! l! LN! oU! XVLPR! naN! TUL! OaQXUL! SN!

UYZUL!YNSVSUL!NLMNOPQUTNL!MUQU!aW!ORTRQ!SUSR!LRW!ORYMTNYNWPUQVUL(!9U!VWPNQI

MQNPUOV^W!ORWeaWPU!SN!QN]TNOPVXVSUS!l!UZLRQOV^W!La[VNQN!naN!TRL!SUhRL!MQRSaOVI

SRL! MRQ! TU! UZLRQOV^W! NW! NT! aTPQUXVRTNPU! ROaQQNW! NW! dLPU! l! RPQUL! MRQOVRWNL! SNT!

QUW[R!NLMNOPQUT!NLPaSVUSR!N!VWXVPUW!U!N`PNWSNQ!NLPU!T\WNU!SN!VWXNLPV[UOV^W!NW!NT!
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]aPaQR(! 9U! UTPU! QNLRTaOV^W! NLMNOPQUT! iw! FK.C! WYj! SN! TUL! YNSVOVRWNL! QNUTVcUSUL!

MRWN!NW!NXVSNWOVU!SNPUTTNL!naN!WR!MaNSNW!RZLNQXUQLN!ORW!RPQUL!PNOWRTR[\UL(!!

!

&W!LaYUK!TU!OUQUOPNQVcUOV^W!OaUWPVPUPVXU!SNT!SUhRK!TU!TNOPaQU!ORWeaWPU!SN!QN]TNOI

PVXVSUS! l! UZLRQOV^W! ORYR! MQVYNQU! UMQR`VYUOV^W! U! TU! SNPNOOV^W! SN! OUaLUL! SNT!

SUhRK!l!TU!MQNSVOOV^W!SN!dLPN!YNSVUWPN!YRSNTRL!SN!QNSNL!WNQXVRLUL!UQPV]VOVUTNLK!

UL\! ORYR! ORW!YRSNTRL! UQVPYdPVORLK! LRW! TUL! ORWPQVZaOVRWNL! SN! NLPN! PQUZUeR! UT!

UWbTVLVL!NLMNOPQRLO^MVOR!SN! TUL!RZQUL!SN!UQPN(!,WVNWSR! PRSR! TR!N`MaNLPR!UWPNI

QVRQYNWPNK! LN! OQNUQb! aWU! ZULN! SN! SUPRL! NW! TU! naN! LN! VW[QNLUQUW! UQOoVXRL! ORW!

ORTRQNL!SN!RZQUL!UWUTVcUSUL(!,PVTVcUWSR!TRL!YVLYRL!MQR[QUYUL!SN!NLPU!PNLVLK!LN!

UWUTVcUQUW! TRL!SVLPVWPRL!U[QaMUYVNWPRLK!oUOVNWSR!oVWOUMVd!NW! TRL! PVMRL!SN![QaI

MRL!]RQYUSRLÜ!YUL!SUhUSRLK!YNWRLK!PVMR!SN!YUPNQVUTNL!ORYMRLVPVXRL!N!\WSVONL!

SN!QN]QUOOV^W!l!UZLRQOV^W!SN!TRL!YVLYRL(!6RQ!LVYVTVPaS!SN!SUPRL!LN!MRSQbW!QNUTVI

cUQ!PUTNL!PUQNUL!ORYR!TU!SNPNOOV^W!SN!aW!ORTRQ!SNMNWSVNWSR!SN!LaL!SUPRL!R!SN!

aW!U[TaPVWUWPN!NYMTNUSR!naN!WRL!SUQb!TU!VW]RQYUOV^W!SN!TU!PdOWVOU!aPVTVcUSU!NW!

TU!RZQUK!lU!naN!oUZQb!NW!TU!ZULN!SN!SUPRL!aW!oRYRTR[R!MUQNOVSR(!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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!!!769"%7%"+#&2!

&T!YdPRSR!SNLUQQRTTUSR!NW!NLPU!PNLVL!oU!LVSR!aPVTVcUSR!NW!SVXNQLUL!UMTVOUOVRWNL!

MUQU!MRWNQ!U!MQaNZU!La!N]NOPVXVSUS!NW!NT!OUYMR!SN!TU!ORWLNQXUOV^W!MQNXNWPVXU(!!

$NMNWSVNWSR!SNT!MUPQVYRWVR!NW!OaNLPV^W!LN!oU!YNSVSRH!!

>/*T)1(+,"!)+!19&*.(*'&*<!'!"#4(,"9&*.(*?2%)(''`**

&W!NLPU!LNOOV^W!LN!PQUPU!SN!SUQ!aWU!ORWPQUMUQPN!OaUWPVPUPVXU!UT!LVLPNYU!SN!:aWI

LNTT!LRZQN! TRL!PQNL!UPQVZaPRL!SNT!ORTRQ(!5U!LVSR!UWUTVcUSU!QNUTVcUWSR!YNSVOVRWNL!

SN!QN]TNOPVXVSUS!SN!TRL!SVLPVWPRL!ORTRQNL!LRZQN!LaL!PQNL!UPQVZaPRL!rK;K=!VWPNQMQNI

PUZTNL!NW!NT![QU]VOR!SN!TU!%"&(!!

!

Q/*J!)*-"()+!)*.(*'&*<&,(."&'*.(*@&'(%+#&`**
!

$NZVSR!U!naN!]aNQRW!SNLOaZVNQPRL!l!MRQ!NWSN!MNQSVNQRW!La!xNLOaSRy!U!TU!QUSVUI

OV^W! NTNOPQRYU[WdPVOU! LN! oUW! MRSVSR! NLPaSVUQ! TRL! N]NOPRL! LRZQN! TRL! äW[NTNL!

:_LVORL(!&WPQN!TUL!YNSVOVRWNL!]V[aQUWH!9U!"QQUSVUWOVU!SNT!LRT!NW!NT!N`PNQVRQ!SN!TU!

OUPNSQUT!l!NT!YVLYR!SNLSN!USNWPQR!U!PQUXdL!SN!TU!ReVXU!MRQ!SRWSN!MULU!l!ZUhU!U!

TRL!]QNLORL!l!TUL!VWLPUTUOVRWNL!NTdOPQVOUL!SN!9V[oP!&YVPVW[!$VRSNL!i9&$j!MUQU!UWUI

TVcUQ!TU!Tac!UQPV]VOVUT!naN!TRL!VTaYVWU!NW!OVNQPUL!oRQUL!SNT!S\U(!
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!

&W!TUL!RZQUL!SN!TU!%ULU!SN!7QVUSWU!LN!QNUTVc^!aW!NLPaSVR!MQNMRWSNQUWPN!SNZVSR!

U! TU!N`MRLVOV^W!ORWPVWaU!naN!PVNWNW!UT[aWRL!>QNLORL!U! TU!QUSVUOV^W!LRTUQ(!7T[aI

WUL!SN! TUL!5UZVPUOVRWNL!SN! TU!OULU!PNW\UW!aW!PNOoR!SN!MRTVOUQZRWUPR! VWLPUTUSR!

naN!oUZ\U!MNQSVSR!LaL!OaUTVSUSNL!SN!]VTPQUSR(!2N!YVSV^!TU! VQQUSVUWOVU!SNT!LRT!NW!

TUL!oRQUL!MVOR!OaUWSR!VWOVSN!SVQNOPUYNWPN!LRZQN!TUL!RZQULK!TU!N]NOPVXVSUS!SN!TRL!

PNOoRL!VWLPUTUSRL!l!MQaNZUL!ORW!RPQRL!]VTPQRL(!

!

i/*='24#%&+#:%*(%*('*?2)((*i()*>",)*i(+!"&,#-)*.(*F&"#)R*C"&%+#&`**
!

&WXVUSR!MRQ!NT!"1%*!U!6UQ\L!NW!-FF<!NT!UaPRQ!MaSR!YNSVQ!SVLPVWPRL!PVMRL!SN!VTaI

YVWUOV^W!UQPV]VOVUT! VWLPUTUSRL!NW!NT!:aLdN!SNL!7QPL!$dORQUPV]L(!&LPR!LVQXV^!MUQU!

NLPUZTNONQ!aW!MUQbYNPQR!SN!O^YR!LN!SNZN!VTaYVWUQ!RZeNPRL!UQP\LPVORL!l! TU!MQRI

PNOOV^W!SN!TRL!YVLYRL(!&LPUL!YNSVOVRWNL!OaYMTVNQRW!NT!QRT!SN!SNYRLPQUQ!TU!MROU!

OUWPVSUS! SN! QUSVUOV^W! naN! NYVPNW! TUL! ]aNWPNL! SN! VTaYVWUOV^W! VWLPUTUSRL(! 9RL!

SUPRL!MaNSNW!LNQXVQ!ORYR!MaWPR!SN!ORYMUQUOV^W! ]QNWPN!U!ORTNOOVRWNL!naN!WR!

NYMTNUW!PUWPR!xYVYRy!NW!OaUWPR!U!TU!VTaYVWUOV^W!SN!LaL!RZeNPRL(!!

!

T/*='24#%&+#:%*.('*i(1:)#,!*.(*'&*<!'(++#:%*i#!"3P&'#&%!*(%*A#+E('#(2R*C"&%+#&`**
!

&W!-FFC!NT!UaPRQ!]aN!NWXVUSR!MRQ!NT!"1%|*!U!>QUWOVU!U!QNUTVcUQ!YNSVOVRWNL!NW!NT!

SNM^LVPR!SN!TU!%RTNOOV^W!SN!%oQVLPVUW!$VRQ!l!0RoW!EUTVUWR!NW!*VOoNTVNa(!9U!VTaYVI

WUOV^W!LN!QNUTVcU!ORW!Tac!]TaRQNLONWPN!NW!NLPN![QUW!SNM^LVPRK!SRWSN!TRL!YRSNTRL!

SN!QRMU!LRW![aUQSUSRL!TaN[R!SN!LNQ!TVYMVUSRL!YVWaOVRLUYNWPN!MUQU!TaN[R!LNQ!

UTYUONWUSRL(!

!

/)('9<>9E3I6<E6>eF'J9'DF'E6D6I:?93IeF'J9'?LG<9DD'

&T!ORTRQ!NL!aW!ULaWPR!ORYMTNeR(!6RQ!TR!ORY_W!WRL!QN]NQVYRL!U!TRL!ORTRQNL!MRQ!La!

WRYZQNK!LVW!NYZUQ[R!UT[aWRL!LRW!YbL!OTUQRL!R!YbL!RLOaQRLK!UT[aWRL!MUQNONW!

YbL!LUPaQUSRL!naN!RPQRLK!UT[aWRL!UcaTNL!LN!XNW!ORW!aW!PVWPN!XNQSRLR!R!M_QMaQU!

l!MRQ!NLR!LN!OQNUW!WRYZQNL!ORYR!UcaT!PoUTR!R!UcaT!aTPQUYUQ!MUQU!SNWRYVWUQTRL(!

&`VLPNW!XUQVRL!YdPRSRL!MUQU!OTULV]VOUQ!TRL!ORTRQNL!naN!LN!ZULUW!NW!NT!Y\WVYR!SN!

PQNL!SNLOQVMPRQNLK!PQNL!OUQUOPNQ\LPVOUL!SNT!ORTRQ!UT!naN!SNLOQVZNW!ORW!OUWPVSUSNL!

SN!OUSU!aWR(!2V!LN!NLPUZTNONW!PQNL!ORTRQNL!]aWSUYNWPUTNL!L^TR!LN!WNONLVPU!SNLI

OQVZVQ!aW! ORTRQ! ORW! TUL! OUWPVSUSNL!SN! OUSU!aWR!SN! TRL! PQNL! ]aWSUYNWPUTNL!naN!
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ORWPVNWN!i7SUYLRW!'DDCj(!&LU!NL! TU!ZULN!SNT!LVLPNYU!%"&!SN!OQRYUPVOVSUS!naN!

aLUW!TRL!PdOWVORL!SNT!ORTRQ!NW!PRSR!NT!YaWSRK!ORW!aW!NLnaNYU!SN!OQRYUPVOVSUS!

ONWPQUSR!UMQR`VYUSUYNWPN!NW!NT!QReR!i`jK!XNQSN!ilj!l!UcaT!icj(!

7aW! OaUWSR! LRW! YNWRL! MQNOVLRLK! N`VLPNW! RPQRL! YdPRSRL! SN! OTULV]VOUOV^W! naN!

QNLMRWSNW!UeaLPUSUYNWPN!U!TRL!ORTRQNL!naN!XNYRL(!,WR!SN!NLRL!LVLPNYUL!NL!NT!

naN!SNLUQQRTT^!7(!5(!:aWLNTT!NWPQN!'DF8!l!'D-D!l!naN!LV[aN!LVNWSR!MRMaTUQ!NWI

PQN! TRL!MVWPRQNL!ORWPNYMRQbWNRL(! 9U!OTULV]VOUOV^W!SN!:aWLNTT! LN!ZULU!NW!OVWOR!

ORTRQNL!MQVWOVMUTNL(!7aWnaN!OUQNON!SN!PdQYVWRL! !YUPNYbPVORL!l!RYVPN!UT[aWRL!

ULMNOPRL! VYMRQPUWPNL! SN! TU! XVLV^W! SNT! ORTRQK! LaL! PdQYVWRL! SNLOQVMPVXRL! LV[aNW!

LVNWSR! _PVTNL! l! ORQQNOPRL(! :aWLNTT! SNLUQQRTT^! aW! LVLPNYU!YNSVUWPN! NT! OaUT! LN!

aZVOUW!SN!]RQYU!MQNOVLU!TRL!ORTRQNL!NW!aW!NLMUOVR!PQVSVYNWLVRWUT(!6UQU!NTTR!SNI

]VWN!PQNL!UPQVZaPRL!NW!OUSU!ORTRQ(!)RSRL!TRL!ORTRQNL!MaNSNW!MRQ!PUWPRK!aZVOUQLN!

NW!NLPN!NLMUOVRK!SN!UOaNQSR!ORW!NLPRL!UPQVZaPRL(!9RL!ORTRQNL!WNaPQRL!LN!aZVOUW!U!

TRL!TUQ[R!SN!TU!T\WNU!XNQPVOUTK! TTUYUSU!NeN!WNaPQUT!ORW!NT!WN[QR!NW!TU!MUQPN!ZUeUK!

ZTUWOR!NW! TU!MUQPN!SN!UQQVZU!l![QVLNL!NW!NT!YNSVR(!9RL!YUPVONL!LN!YaNLPQUW!NW!

XUQVRL!bW[aTRL!UTQNSNSRQ!SNT!NeN!WNaPQUT(!9U!NLOUTU!SN!VWPNWLVSUS!NL!MNQMNWSVOaI

TUQ!UT!NeN!l!UaYNWPU!oUOVU!]aNQU(!

9RL!PdQYVWRL!SNT!LVLPNYU!SN!:aWLNTT!LRWH!!

• N!%!*i5aNjH!&L!TU!OUQUOPNQ\LPVOU!YbL!RZXVU!SN!aW!ORTRQ(!5Ul!aW!W_YNQR!

VW]VWVPR!SN!oaNL!MRLVZTNL!NWPQN!SRL!ORTRQNL(!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

• <'&"#.&.!iXUTaNjH!NL!TU!OTUQVSUS!a!RZLOaQVSUS!SN!aW!ORTRQ(!7!XNONL!TRL!ORI
TRQNL!OTUQRL!LN!TTUYUW!,#%,()!l!TRL!ORTRQNL!RLOaQRL!)!46"&)(!

• B&,2"&+#:%* iOoQRYUjH! NL! TU! MaQNcU! SN! aW! ORTRQ(! 9RL! ORTRQNL! ORW! UTPR!

OoQRYU!LN!XNW!QVORL!l!MTNWRL!l!TRL!naN!PVNWNW!ZUeR!OoQRYU!LN!XNW!UMUI

[USRL!l![QVLbONRL(!!

'
'
'
'

'



67/9+!$J7#)+#"!

!

!

!

!!

'.<!

*

!
!"#$%&'/)()()!2VLPNYU!PQVSVYNWLVRWUT!SN!:aWLNTT(!

!

&T!,!%!!i5K!SNT!VW[TdL!oaNj!SN!aW!ORTRQ!VWSVOU!La!MRLVOV^W!NW!aWU!NLOUTU!NLMUOVUI
SU!SN!'FF!PRWRL(!&LPU!NLOUTU!NLPb!ORYMaNLPU!MRQ!TRL!'F!PRWRL!]aWSUYNWPUTNL!i8!

MQVWOVMUTNL!l!8!VWPNQYNSVRLj! V[aUTYNWPN!NLMUOVUSRL(!9U!WRPUOV^W!SN!TRL!ORTRQNL!

NLPb!ORYMaNLPU!MRQ!TRL!WRYZQNL!SN!TRL!ORTRQNL!YbL!aLUSRL!naN!LRWH!QReRK!UYUI

QVTTRIQReVcRK! UYUQVTTRK! UYUQVTTRIXNQSRLRK! XNQSNK! XNQSNIUcaTUSRK! UcaTK! XVRTNPU!

iM_QMaQUIUcaTUSRjK!M_QMaQU!l!QReRIM_QMaQU(!

!

9UL! VWVOVUTNL!SNT!ORTRQ! iNW! VW[TdLj!aWVSUL!U! TU!NLMNOV]VOUOV^W!WaYdQVOUK!SNPNQYVI

WUW!NT! ORTRQ!SN!aWU! ]RQYU!Yal!SNLOQVMPVXU(!7L\K!NT!F!NL!NT!*6I*! iQReR!M_QMaQUI

QReRjK! MULUWSR!MRQ! NT! 8K! *! iQReRjÜ! NT! -8K! ;! iUYUQVTTRjÜ! NT! 48K!E! iXNQSNjÜ! NT! B8K! /!

iUcaTjÜ!l!NT!<8K!6!iM_QMaQUj!l!TRL!VWPNQYNSVRL!;*!NW!'8!iUYUQVTTRIQReRjÜ!NT!.8K!E;!

iXNQSNIUYUQVTTRjÜ!NT!88!/E!iUcaTI!XNQSNjÜ!NT!C8!6/!iM_QMaQUIUcaTj!l!NT!D8!*6!iQReRI

M_QMaQUj(!

!

9U!+'&"#.&.! i1K!SNT! VW[TdL!XUTaNj!NL!TU!YU[WVPaS!naN!ORQQNLMRWSN!U!TU!NLOUTU!SN!

[QVLNLK!N! VWSVOU! TR! TaYVWRLR!a!RLOaQR!naN!NL!aW!ORTRQ!QNLMNOPR!U!aWU!NLOUTU!SN!

[QVLNL!naN!LN!N`PVNWSN!SNLSN!NT!WN[QR!UZLRTaPR!iFj!UT!ZTUWOR!UZLRTaPR!i'Fj!(!7L\!

NT!L\YZRTR!8}!QNMQNLNWPU!aW![QVL!YNSVR(!

!

&T!+"!4&!i%j!VWSVOU!NT![QUSR!SN!LNMUQUOV^W!NWPQN!aW!PRWR!SNPNQYVWUSR!l!aW![QVL!

SN! TU!YVLYU! OTUQVSUS(! 9U! NLOUTU! SN! OQRYU! LN! N`PVNWSN! SNLSN! }FK! MUQU! aW! [QVLK!

oULPU!}'FK!}'-K!}'4!R!YbLK!SNMNWSVNWSR!SN!TR!LUPaQUSR!naN!LNU!NT!ORTRQ(!
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1"2"/9&!&!"#>*7**+07!%&*%7#7!2+/*&!97!+/*7!6"%)@*"%7(!

!

!

!!

'.D!

9U!WRPUOV^W!ORYMTNPU!SN!:aWLNTT!MUQU!aWU!YaNLPQU!SN!ORTRQ!LN!NLOQVZVQ\U!ORYR!

5!1}%(!

&W!NLPU!LNOOV^W!LN!PQUPU!SN!SUQ!aWU!ORWPQUMUQPN!OaUWPVPUPVXU!UT!LVLPNYU!SN!:aWI

LNTT!LRZQN!TRL!PQNL!UPQVZaPRL!SNT!ORTRQ(!7aWnaN!0(!)aQWNQ!9apN!i'DDBj!oU!PQUZUeUI

SR!NW!YaOoRL! ULMNOPRL!SNT! LVLPNYUK! TU! NLMNOPQRLORM\U!naN! LV[aN!NL!RQV[VWUT! l!

ORYMTNYNWPU!NT!ORWPNWVSR!SN!NLPU!PNLVL(!!

C('('!&2),$"+!$&!9+2!%+9+*&2!$&!:,#2&99!

U(I!)RWRLH!

7!ORWPVWaUOV^W!LN!MQNLNWPUW!TUL![Qb]VOUL!SN!QN]TNOPVXVSUS!naN!LN!oUW!YNSVSR!SN!

TRL!'F!PRWRL!]aWSUYNWPUTNL!SN!:aWLNTTH!*ReR!i8*jK!7YUQVTTRk*ReR!i8;*jK!7YUQVI

TTR!i8;jK!1NQSNI7YUQVTTR!i8E;jK!1NQSN!i8EjK!7caTI1NQSN!i8/EjK!7caT!i8/jK!6_QMaQUI

7caT!i86/jK!6_QMaQU!i86j!l!*ReRI6_QMaQU!i8*6j(!!

%RYR!LN!MaNSN!RZLNQXUQ!NW!TUL![Qb]VOULK!TRL!ORTRQNL!PVNWNW!LaL!MVORL!NW!TU!cRWU!

UPQVZaVSU!U! OUSU! ORTRQ!NW! La! QNLMNOPVXU!ZUWSU!R! TRW[VPaSNL!SN!RWSU(! &LPR!WRL!

YaNLPQU!naN!TU!NLMNOPQRLORM\U!VWOTalN!U!TU!ORTRQVYNPQ\UK!MaNL!LN!MaNSN!QNORWRI

ONQ!aW!ORTRQ!SNMNWSVNWSR!SN!TU!TRW[VPaS!SN!RWSU!NW!TU!naN!LN!NWOaNWPQU!La!MVOR!

LRZQN! NT! ]VWUT! SN! aWU! OaQXU! ULONWSNWPN(! 9RL! ORTRQNL! NW! NT! NLMNOPQR! NTNOPQRI

YU[WdPVOR! iWYj!LN!SVXVSNW!SN! TU!LV[aVNWPN!YUWNQUH!1VRTNPU!4FFI48FK!7caT!48FI

4D8K! 1NQSN! 4D8I8CFK! 7YUQVTTR! 8CFI8DFK! #UQUWeU! 8DFIB-FK! *ReR! B-FIC8F(! %USU!

[Qb]VOR! UWUTVcU! TRL! QNLMNOPVXRL! ORTRQNL! NW! ]aWOV^W! SN! La! QN]TNOPVXVSUS! MUQU! TUL!

TRW[VPaSNL!SN!RWSU!ORQQNLMRWSVNWPNLK!TR!naN!WRL!VWSVOU!nad!ORTRQ!LN!NLPU!UWUTVI

cUWSR!NW!OUSU!OULR(!

!
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'4F!

!

!"#$%&'/)()*)!EQb]VOU!SNT!PRWR!SN!:aWLNTT!*ReR!i8*j(!!

!

!"#$%&'/)()+)!EQb]VOU!SNT!PRWR!SN!:aWLNTT!7YUQVTTR!k!*ReR!i8;*j(!
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!

!

!!

'4'!

!

!"#$%&'/)(),)!EQb]VOU!SNT!PRWR!SN!:aWLNTT!7YUQVTTR!i8;j(!

!

!"#$%&'/)()-)!EQb]VOU!SNT!PRWR!SN!:aWLNTT!1NQSN!k!7YUQVTTR!i8E;j(!
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'4-!

!

!"#$%&'/)().)!EQb]VOU!SNT!PRWR!SN!:aWLNTT!1NQSN!i8Ej(!

!

!"#$%&'/)()/)'EQb]VOU!SNT!PRWR!SN!:aWLNTT!7caT!k!1NQSN!i8/Ej(!
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!

!

!!

'4.!

!

!"#$%&'/)()0)!EQb]VOU!SNT!PRWR!SN!:aWLNTT!7caT!i8/j(!

!

!"#$%&'/)()1)!EQb]VOU!SNT!PRWR!SN!:aWLNTT!6aQMaQU!I!7caT!i86/j(!
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'44!

!

!"#$%&'/)()(2)!EQb]VOU!SNT!PRWR!SN!:aWLNTT!6aQMaQU!i86j(!

!

!"#$%&'/)()(()'EQb]VOU!SNT!PRWR!SN!:aWLNTT!*ReR!I!6aQMaQU!i8*6j(!
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1"2"/9&!&!"#>*7**+07!%&*%7#7!2+/*&!97!+/*7!6"%)@*"%7(!

!

!
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'48!

Z(I!%QRYUH!

7! ORWPVWaUOV^W! LN! MQNLNWPUW! B! [Qb]VOUL! ORQQNLMRWSVNWPNL! U! TU! QN]TNOPVXVSUS! NW!

]aWOV^W!SNT!OQRYUK!NT![QUSR!SN!LNMUQUOV^W!NWPQN!aW!PRWR!SNPNQYVWUSR!l!aW![QVL!

SN!TU!YVLYU!OTUQVSUS(!7L\!TU!NLOUTU!NLPaSVUSU!SNT!QReR!VWOTalN!NT!OQRYU!-K!OQRYU!

4K!OQRYU!BK!OQRYU!<K!OQRYU!'F!l!OQRYU!'-(!

!

!"#$%&'/)()(*)!EQb]VOU!SNT!OQRYR!SN!:aWLNTT!%QRYU!-(!!

!
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'4B!

!

!"#$%&'/)()(+)'EQb]VOU!SNT!OQRYR!SN!:aWLNTT!%QRYU!4(!

!

!"#$%&'/)()(,)!EQb]VOU!SNT!OQRYR!SN!:aWLNTT!%QRYU!B(!!
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!

!

!!

'4C!

!

!"#$%&'/)()(-)!EQb]VOU!SNT!OQRYR!SN!:aWLNTT!%QRYU!<(!!

!

!"#$%&'/)()(.)!EQb]VOU!SNT!OQRYR!SN!:aWLNTT!%QRYU!'F(!!
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!

!"#$%&'/)()(/)!EQb]VOU!SNT!OQRYR!SN!:aWLNTT!%QRYU!'-(!!

%RYR! LN! MaNSN! VWPNQMQNPUQ! NW! TUL! [Qb]VOUL! SN! OoQRYU! UWPNQVRQNL! U! YbL!

LUPaQUOV^W! SNT! ORTRQK! NYMNcUWSR! NW! -K! YUlRQ! NL! La! QN]TNOPVXVSUSK! LVNWSR! NT!

OoQRYU!'-!NT!QReR!YbL!LUPaQUSR!l!MRQ!NWSNK!NT!YbL!QN]TNOPVXR(!

!

!

!

!

!

!

!
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!

!

!!

'4D!

O(I!%TUQVSUSH!

2N[aVSUYNWPN! LN! MQNLNWPUW! <! [QU]VOUL! SN! TU! QN]TNOPVXVSUS! ORQQNLMRWSVNWPNL! UT!

PdQYVWR!OTUQVSUS!SN!:aWLNTTK! QNORQSUQ!naN! TU! OTUQVSUS!ORQQNLMRWSN!U! TU!NLOUTU!

SN![QVLNL!N!VWSVOU!TR!TaYVWRLR!a!RLOaQR!SNT!ORTRQK!LVNWSR!NT!F!NT!WN[QR!UZLRTaPR!l!

NT!'F!NT!ZTUWOR!UZLRTaPR(!9RL!XUTRQNL!QNMQNLNWPUSR!XUW!SNT!-!UT!D(!

!

!"#$%&'/)()(0!EQb]VOU!SN!OTUQVSUS!SN!:aWLNTT!1UTRQ!-(!

!
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'8F!

!

!"#$%&'/)()(1!EQb]VOU!SN!OTUQVSUS!SN!:aWLNTT!1UTRQ!.(!

!

!"#$%&'/)()*2!EQb]VOU!SN!OTUQVSUS!SN!:aWLNTT!1UTRQ!4(!
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1"2"/9&!&!"#>*7**+07!%&*%7#7!2+/*&!97!+/*7!6"%)@*"%7(!

!

!

!!

'8'!

!

!"#$%&'/)()*(!EQb]VOU!SN!OTUQVSUS!SN!:aWLNTT!1UTRQ!8(!

!

!"#$%&'/)()**!EQb]VOU!SN!OTUQVSUS!SN!:aWLNTT!1UTRQ!B(!
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'8-!

!

!"#$%&'/)()*+!EQb]VOU!SN!OTUQVSUS!SN!:aWLNTT!1UTRQ!C(!

!

!"#$%&'/)()*,!EQb]VOU!SN!OTUQVSUS!SN!:aWLNTT!1UTRQ!<(!
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!

!

!!

'8.!

!

!"#$%&'/)()*-!EQb]VOU!SN!OTUQVSUS!SN!:aWLNTT!1UTRQ!D(!

9RL! QNLaTPUSRL! SN! NLPU! UMTVOUOV^W! ORW]VQYUW! TU! XUTVSNc! SN! TU! ORTRQVYNPQ\U! SN!

:aWLNTT!l!N`MTVOUW!naN!oUlU!LRZQNXVXVSR!NWPQN!TRL!UQPVLPUL(!&W!TU!PNRQ\UK!WR!MaNI

SN!ORYMNPVQ!ORW!TU!ORTRQVYNPQ\U!SN!TU!%"&!i'D.'jK!naN!aPVTVc^!YaOoUL!SN!TUL!VSNUL!

RQV[VWUTNL!SN!:aWLNTT!i'DF8I'D-Dj!MNQR!QN]VQV^!LaL!XUTRQNL!PQVLPVYaTaL!U!TU!OUMUI

OVSUS!SN!TU!XVLV^W!oaYUWU!MUQU!MNQOVZVQ!NT!ORTRQ(!&W!N]NOPRK!TRL!NLMUOVRL!SN!ORTRQ!

9UZ!iPUWPR!NT!SN!5aWPNQ!ZULUSR!NW!QU\ONL!OaUSQUSUL!ORYR!NT!SN!%"&!ZULUSR!NW!

QU\ONL!O_ZVOULj!NLPbW! VW]TaNWOVUSRL!MRQ! TU!ORTRQVYNPQ\U!SN!:aWLNTT(!7!La!XNcK!NT!

UWbTVLVL! NLMNOPQRLO^MVOR! SN! TUL! OUPUL! SN! :aWLNTT! YaNLPQU! aWU! [QUSUOV^W! OULV!

MNQ]NOPU!NW!TU!LaONLV^W!SN!NLMNOPQRL!naN!LN!VWOTalNW!NW!NLPU!PNLVL(!!

&LPN!NLPaSVR!YaNLPQU!naN!TU!ORTRQVYNPQ\U!SN!:aWLNTT!PVNWN!aW!QNLMUTSR!OaUWPVPUI

PVXR!NW!NLMNOPQRLORM\U!SN!UTPU!QNLRTaOV^W!naN!TU!XaNTXN!U!aZVOUQ!NWPQN!TUL!OTULV]VI

OUOVRWNL!YRSNQWUL!SNT!ORTRQ(!
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'84!

/)*'D6<'!I9<E6<'J9'DF'EF39JIFD'J9';FD9GE:F''

'

!

!"#$%&'/)*)(!>RPR[QU]\U!%_MaTU!SN!TU!%UPNSQUT!SN!1UTNWOVU(*
!

&W! TU! %UPNSQUT! :NPQRMRTVPUWU! SN! 1UTNWOVU! LN! NWORWPQUZU! LVPaUSR! aW! QNPUZTR!

E^PVOR! naN! La]QV^! aW! VWONWSVR! NW! '4B-! MRQ! aWU! ZNW[UTU! naN! QNMQNLNWPUZU! NT!

NLM\QVPa! LUWPR! SNLONWSVNWSR(! &LPU! YVLYU! naNY^! NT! QNPUZTR! SN! YUSNQU! l! TRL!

]QNLORL! aZVOUSRL! NW! TU! Z^XNSU(! 2NWSRL! VWPNWPRL! SN! *NLPUaQUOV^W! ]QUOULUQRW(!

"YMaTLUSR!MRQ!La![QUW!LUZVSaQ\U!QNLMNOPR!SNT!UQPN!XUW[aUQSVLPUK!NT!MUMU!7TNeUWI

SQR!1"K!$RW!*RSQV[R!SN!/RQeUK!SNOVSV^!SNORQUQ!NT!bZLVSN!ORYVLVRWUWSR!aWUL!MVWI

PaQUL!UT!]QNLOR!U!SRL!MVWPRQNL!"PUTVUWRL!SNT!]TRQNOVNWPN!QNWUOVYVNWPR!"PUTVUWR(!&W!

TUL!UOPUL!SN!TU!%UPNSQUT!:NPQRMRTVPUWU!SN!1UTNWOVU!]V[aQU!NT!ORWPQUPR!SNT!YVLYR!

]VQYUSR!NT!-B!SN!0aTVR!SN!'4C-!MUQU!TRL!MVWPRQNL!6UZTR!SN!2UW!9NROUSVR!SN!*N[I

[VR!NW!9RYZUQSVU!l!>QUWOVLOR!6U[UWR!SN!#bMRTNL(!

!

&T!oUTTUc[R!SN!TRL!äW[NTNL!:_LVORL!NW!TU!O_MaTU!SNT!bZLVSN!SN!TU!%UPNSQUT!SN!1UI

TNWOVU!NW!-FF4! TTNX^!U! TU!SNOVLV^W!R]VOVUT!SN!MRWNQ!NLPRL! PNLRQRL!SNT!UQPN!QNWUI

ONWPVLPU!U! TU!XVLPU!SNT!M_ZTVOR!NW!NT! PNYMTR!YUlRQ!SNT!OUPRTVOVLYR!NW!1UTNWOVU(!

9RL!SNLOaZQVSRQNL!PaXVNQRW!U!La!OUQ[R!TUL!ORYMTNeUL!PUQNUL!SN!QNYRXNQ!TU!O_MaI

TU!ZUQQROU!MUQU!SNeUQ!U!TU!XVLPU!TRL!]QNLORL!UWOTUSRL!NW!TU!NLPQaOPaQU!SNT!bZLVSN(!

$NLMadL!SN!MNQYUWNONQ!OaZVNQPRL!SaQUWPN!4FF!UhRLK!NT!%RW[QNLR!2RZQN!&T!>aPaI
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QR!SN!TRL!>QNLORL!*NWUONWPVLPUL!SN!TU!%UPNSQUT!:NPQRMRTVPUWU!SN!1UTNWOVU!QNaWVI

SR!NWPQN!NT!'<!l!-F!SN!&WNQR!SN!-FFC!QNORYNWS^!SNeUQTRL!U! TU!XVLPU(!%RYR!LN!

YNWOVRW^!NW!NT!%RW[QNLRK! TU! QNORYNWSUOV^W!ORWTTNXU!aW! QVN[RH! TRL! ]QNLORL!NLI

PUQbW!N`MaNLPRL!U!aW!LRT!YNWRL!UPNWaUSR!MRQ!TU!UPY^L]NQU!naN!NT!LRT!SNT!LV[TR!

r1!l!PUYZVdW!U!]aNWPNL!VWPNWLUL!SN!Tac!UQPV]VOVUT(!2V!NLUL!TaONL!NYVPNW!QUSVUOV^W!

,1!NW!NT!QUW[R!SN!-<F!U!4FF!WUW^YNPQRL!iWYjK!NL!MRLVZTN!naN!TRL!]QNLORL!La]QUW!

SUhR(!7YZUL!]aNWPNL!ORWPVNWNW!QUSVUOV^W!WR!XVLVZTNK!,1!SN!UTPU!NWNQ[\UK!OUMUc!

SN!QRYMNQ!TUL!TV[USaQUL!na\YVOUL!NW!TUL!YRTdOaTUL!SN!TRL!MV[YNWPRL!l!LRMRQPNL!

YRSV]VOUWSR!La!UMUQVNWOVU(!&LPRL!PNLRQRL!SNT!UQPN!aWVXNQLUT!]aNQRW!QNLPUaQUSRL!

YU[W\]VOUYNWPN!NW!NT!UhR!-FF4K!MNQR!La!N`MRLVOV^W!U!TU!QUSVUOV^W!,1!UOPaUT!TRL!

MRWN!NW!QVNL[R!SN!La]QVQ!SUhRL!VQQNXNQLVZTNL(!

>aWSUYNWPRL!

9U!OUMUOVSUS!SN!TU!QUSVUOV^W!,1!i-8FI4FF!WYj!SN!MQRSaOVQ!SUhRL!NW!TU!RZQU!MVOI

P^QVOU!YaNLPQU! TU!WNONLVSUS!SN!oUONQ!aW!NLPaSVR!ZbLVOR!SN! TU!,1!naN!MNQYVPU!

ORYMUQUQ!NW!NT! PVNYMR!LaL!N]NOPRL!LRZQN! TRL!äW[NTNL!:_LVORL(!%RW!NLPN! ]VW!LN!

QNUTVc^!aWU!VWXNLPV[UOV^W!MRQ!NT!"1%|*!naN!NLPUZTNOV^!aW!MaWPR!SN!MUQPVSU!SNLSN!

oUON!8!UhRL!MUQU! TU!ORWLNQXUOV^W!MQNXNWPVXU!SN!NLUL!RZQUL!NW!PdQYVWRL!SN!QUI

SVUOV^W!,1!NW!NT! QUW[R!SN!-8F!U!4FF!WY(!&W!NLPN!PQUZUeR!LN!YVSV^! TU! Tac!LRTUQ!

naN!NWPQU!MRQ!TRL!XVPQUTNL!l!ZUhU!TU!LaMNQ]VOVN!SN!TRL!]QNLORLK!TR!YVLYR!naN!TU!Tac!

NYVPVSU!MRQ!TUL!TUYMUQVTTUL!9&$-<!!VWLPUTUSUL!NW!XUQVRL!WVXNTNL!SNT!bZLVSN(!&W!XUI

QVRL! Ta[UQNL! LN! QN[VLPQ^! TU! QN]TNOPUWOVU! QNTUPVXU! SN! TU! Tac! NW! TRL! ORTRQNL! SN! TUL!

RZQUL! l! TRL! QNLaTPUSRL! LN! UTYUONWUQRW! NW! aWU! ZULN! SN! SUPRL! MUQU! TUL! ]aPaQUL!

ORYMUQUOVRWNL(! 9RL! SUPRL! SN! QN]TNOPVXVSUS! QNTUPVXU! SN! NLU! ZULN! LN! [QU]VOUQRW!

ORYR!x9U!MUTNPU!SN!2UW!9NROUSVR!l!6U[UWRy!i>V[(!C(-(.j(!

!

!

!

!

!
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$VOoRL! ORTRQNL! LN! VTaLPQUW! U! ORWPVWaUOV^W! NW! OVWOR! ]RPR[QU]\UL! QNUTVcUSUL! U! TRL!

bW[NTNL!Y_LVORL!SN!TU!%UPNSQUT!:NPQRMRTVPUWU!SN!1UTNWOVU(!
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9UL!YNSVOVRWNL!naN!LN!oUW!QNUTVcUSR!MUQU!ORWRONQ!l!MRSNQ!NLPaSVUQ!TRL!N]NOPRL!

SN!TU!Tac!WUPaQUT!l!UQPV]VOVUT!LRZQN!TRL!]QNLORL!LRW!TUL!LV[aVNWPNLH!

!

'( *N]TNOPVXVSUS! QNTUPVXU! NW! TRL! ORTRQNL! YNWOVRWUSRL! SN! TUL! RZQUL!

QNWUONWPVLPUL(!

!

-( "QQUSVUWOVU! UZLRTaPU!SN! TU! Tac! LRTUQ!naN!NWPQU!U! TU! O_MaTU!SNT! bZLVSN!

MRQ! NT! PRMN! SN! TUL! XNWPUWUL! ReVXUTNL! U! PQUXdL! SN! TRL! WaNXRL! XVPQUTNL!

VWLPUTUSRL!NW!NTTUL(!!

!

.( &YVLVRWNL!SN!TUL!TaONL!9&$!VWLPUTUSUL!NW!NT!VWPNQVRQ!SNT!bZLVSN(!!

!

9UL!YNSVOVRWNL! LN!oUW! QNUTVcUSR!ORW! TRL!NLMNOPQ^YNPQRL!,2/-FFF!l!,2/4FFF(!

&LPRL! VWLPQaYNWPRL! OaZQNW!NT! QUW[R!SN! TRW[VPaSNL!SN!RWSU!SN! VWPNQdL!NW!NLPN!

PQUZUeRH! ,1I/! i-<FI.-F! WYj! l! ,1I7! i.-FI4FF! WYj(! 2N! oU! aPVTVcUSR! ORW! ]VZQU!

^MPVOU!UMPU!MUQU!NT!QUW[R!SN!oULPU!4FF!WYK!ORW!aW!SVbYNPQR!SN!FK4!YY!NW!TUL!

YNSVOVRWNL!MaWPaUTNL(!6UQU!TUL!YNSVSUL!UYZVNWPUTNL!LN!oU!aPVTVcUSR!aW!ORTNOPRQ!

ORW! ORQQNOOV^W! SN! ORLNWR! naN! QNOR[N! VW]RQYUOV^W! NW! aW! bW[aTR! SN! '<FÇ(! &W!

RPQUL!ROULVRWNL!LN!YVSV^!LVW!]VZQU!WV!ORTNOPRQ!SN!ORLNWRK!ORW!aWU!LaMNQ]VOVN!SN!

FK'-!OY-K!aPVTVcUSR!ORYR!TVYVPUSRQ!SN!TU!NWNQ[\U!naN!NWPQU!UT!NLMNOPQ^YNPQR!NT!

xLTVPy!R!QUWaQU!VWLPUTUSR!NW!NT!UMUQUPR!MRQ!SNTUWPN!SNT!SNPNOPRQ(!&T!OUTVZQUSR!SN!

TU! TRW[VPaS! SN! RWSU! LN! oU! QNUTVcUSR! ORW! TU! TbYMUQU! 5EI'! i:NQOaQVR! l! 7Q[^WK!

MQRSaOVSU! MRQ! +ONUW! +MPVOLj! NW! NT! QUW[R! SN! -8.! U! D--! WY! naN! OaZQN!

UYMTVUYNWPN! TRL! T\YVPNL! SN! WaNLPQR! NLPaSVR! i-<FI4FF! WYj(! 9UL!YNSVOVRWNL! SN!

QN]TNOPUWOVU!LN!oUW!QNUTVcUSR!ORW!]VZQU!^MPVOU!SN!TUL!YVLYUL!OUQUOPNQ\LPVOUL!naN!

TU!UWPNQVRQ!MNQR!ORIU`VT!SN!YRSR!naN!TU!]aNWPN!SN!Tac!i6rI-!SN!rNW^W!MQRSaOVSU!

MRQ! +ONUW! +MPVOLjK! OalRL! MaTLRL! LN! QN[aTUW! SNLSN! NT! RQSNWUSRQ! l! TTN[UW! UT!

RZeNPR!SN!NLPaSVR!U!PQUXdL!SN!LNVL!]VZQUL!naN!QRSNUW!U!aWU!LdMPVYU!]VZQU!ONWPQUT(!

&LPU! _TPVYU! LN! ORWNOPU! ORW! NT! NLMNOPQ^YNPQR! ,2/-FFF! l! PQUWLYVPN! TU! Tac!

QN]TNeUSU!MRQ!NT!RZeNPR!SN!NLPaSVR(!
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:VTTbW!ERWcbTNc!NP!UT(!i-FFBjK!QNLaYNW!TRL!QNLaTPUSRL!SN!LaL!NLPaSVRL!UWUT\PVORL!

SN!TRL!>QNLORL!QNUTVcUSRL!NW!aWU!PUZTU!naNK!NW!MUQPNK!LVQXN!SN!QN]NQNWOVU!U!WaNLI

PQR!PQUZUeR(!
!

!

EB5B%' DBN&5"Q&N"WP' >"#TOPAB'h'E&%#&'

7caT! %VNTRK!7TUL!SN!äW[NTNL! 7caQVPUK!9UMVLTbcaTV!

*ReR! *RMUeNL!l!%NWN]UL! )VNQQU!*ReUK!/NQYNTT^W!

1NQSN! *RMUeNLK!7TUL!SN!äW[NTNL!
)VNQQU!1NQSNK!:UTUnaVPUK!

QNLVWU!O_MQVOU!

/TUWOR! *RMUeNLK!&WTaOVSRL!R!"WPRWUOR! %UTOVPUK!/TUWOR!SN!6TRYR!

%UQWUOV^W! *RLPQRLK!:UWRL!

%UTOVPUK!#N[QR!%UQZ^WK!

)VNQQUL!iROQNLK!QReULK!XNQI

SNLj!

!!!

!

3&45&'/)*)(!9RL!ORTRQNL!SN!TRL!>QNLORL!!LN[_W!:VTTbW!ERWcbTNc!NP!UT(!i-FFBj!

!

7L\K!TRL!SUPRL!MUQU!OUSU!ORTRQ!naN!LN!oUW!YNSVSR!NW!NLPN!PQUZUeR!LN!QN_WNW!NW!

TU!]V[aQU!C(-(<K!x9U!6UTNPU!SN!2UW!9NROUSVR!l!6U[UWRy!naN!PQUPUSRL!MRQ!UWbTVLVL!

SN!U[QaMUYVNWPR!WRL!oU!SNQVXUSR!UT!LV[aVNWPN!SNWSQR[QUYU(!
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&W!TU!]V[aQU!C(-(DK!NT!MQVYNQ![QaMR!QN_WN!U!9%!i7caT!OVNTRjK!1*!i1NQSN!*RMUeNj!l!

16! i1NQSN! 6TaYUjK! NL! SNOVQK! TRL! ORTRQNL! ORYMaNLPRL! ORW! 9UcaQVPUK! 9UMVLTbcaTVK!

PVNQQU!XNQSNK!YUTUnaVPU!l!QNLVWU!O_MQVOU!iPUZTU!C(-('j(!&T!LN[aWSR![QaMR!QN_WN!U!

%:!i%VWPaQ^W!:RQUSRjK!7#!i7caT!#aZNjK!/#!i/TUWOR!#aZNj!l!*7!i%UQWUOV^W!*RLI

PQR!SNT!äW[NTjK!ORTRQNL!naN!YNcOTUW!PVNQQUL!ORW!YVWNQUTNL!ORYR!TUcaQVPUK!OUTOVPUK!

WN[QR!OUQZ^W!l!ZTUWOR!SN!MTRYR!iPUZTU!C(-('j(!&T!PNQONQ![QaMR!iYbL!QNTUOVRWUSR!

ORW!NT!LN[aWSR!ORYR!LN!XN!NW!NT!SNWSQR[QUYUK!QN_WN!U!)9!i)VNQQU!9UaSjK!**!i*RI

eR!*RMUeNjK!*6)!i*ReR!SNT!6TVN[aN!SN!TU!P_WVOUj!l!*6!i*ReR!6TaYUjK!NL!SNOVQK!PRSRL!

ORTRQNL!ZULUSRL!NW!PVNQQUL!iPUZTU!C(-('j(!!!
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6aNSN!XNQLN!NW!NT![Qb]VOR!SN!TU!]V[aQU!C(-(<!naN!TRL!ORTRQNL!/#K!%:K!7#!l!*7!SVI

]VNQNW!NW!TU!YU[WVPaS!SN!TU!QN]TNOOV^W!MNQR!LRW!Yal!LVYVTUQNL(!9%K!1*!l!16!PVNI

WNW! MQVWOVMUTYNWPN! SV]NQNWOVUL! SN!YU[WVPaS(! &T!YVLYR! ORYNWPUQVR! OUZN! MUQU!

)9K!**K!*6)!l!*6(!&W!LaYUK!TRL![QaMRL!i>V[(C(-(Dj!QN_WNW!ORTRQNL!SN!OUQUOPNQ\LPVI

OUL!NLMNOPQUTNL!LVYVTUQNL!SNZVSUL!U!La!ORYMRLVOV^W(!&W!aW!]aPaQR!PQUZUeR!UWUTVI

cUQNYRL! TUL! LNOOVRWNL! SNT[USUL! UWUTVcUSUL! MRQ!:VTTbW! ERWcbTNc! NP! UT(! i-FFBjK!

MUQU! ORYMTNYNWPUQ! TU! ZULN! SN! SUPRL! ORW! VW]RQYUOV^W! LRZQN! TUL! OUMUL! SN!

YUPNQVUTNL! NW! LNOOV^W!NW! ORWPQULPN! ORW! TU! QN]TNOPVXVSUS!SN! TU! LaMNQ]VOVN!SN! TRL!

>QNLORL(!

&LMNOPQRLORM\U!SN!TU!QNLPUaQUOV^W!SNT!ORTRQ!

&LPU!NL!RPQU!MRLVZTN!UMTVOUOV^W!SN! TU!NLMNOPQRLORM\U!naN!LN!oU!SNLUQQRTTUSR!NW!

NLPU!)NLVL(!&W!N]NOPRK!TRL!QNLPUaQUSRQNL!SNZVNQRW!QNTTNWUQ!LVPVRL!SUhUSRL!OaUWSR!

TRL! ORWLPQaOPRQNL!SN! TU! O_MaTU!ZUQQROU! VWPNWPUQRW!MVOUQ! TRL!>QNLORL!l!MQNMUQUQ!

ORTRQNL!MUQU!QNLPUaQUQ!TUL!MUQPNL!SUhUSUL!SN!TU!MVWPaQU(!9U!QN]TNOPVXVSUS!QNTUPVXU!

SNT! NLMNOPQR! NTNOPQRYU[WdPVOR!YaNLPQU! naN! TRL! QNLPUaQUSRQNL! LN! UONQOUQRW! U!

TRL!ORTRQNL!MVWPUSRL!MRQ!TRL!UQPVLPUL!QNWUONWPVLPUL(!&W!TU!]V[aQU!C(-('F!LN!ORYMUI

QU!TU!QN]TNOPVXVSUS!m!NW!NT!QUW[R!SNT!,1!SN!TRL!ORTRQNL!QReR!l!XNQSN!SN!TUL!RZQUL!

iRQV[VWUTj!l!TRL!ORTRQNL!aPVTVcUSRL!MRQ!TRL!QNLPUaQUSRQNL!iQV[UPVWRj(!
!
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oU!YNSVSR!TU!"QQUSVUWOVU!LRTUQ!NW!NT!,1!NW!NT!N`PNQVRQ!SN!TU!%UPNSQUT!l! TU!OUWPVI

SUS! SN! VQQUSVUWOVU! naN! TTN[U! U! TRL! ]QNLORL! U! PQUXdL! SN! TRL! XVPQUTNL! MUQU! LUZNQ!

OabWPR!]VTPQUW!TRL!YVLYRL!i>V[aQU!C(-(''j!

!

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

'

!"#$%&'/)*)(('"QQUSVUWOVU!LRTUQ!NW!NT!N`PNQVRQ!l!NW!NT!VWPNQVRQ!SN!TU!%UPNSQUT(!



67/9+!$J7#)+#"!

!

!

!

!!

'B<!

!
!"#$%&'/)*)(*'$NPUTTN!SN!TU!QUSVUOV^W!LRTUQ!naN!MULU!MRQ!NT!XVPQUT!SN!TU!ReVXU(!

!

!

9U!UYMTVUOV^W!SN! TU!OaQXU!SN! VQQUSVUWOVU!naN!LN!oU!YNSVSR!NW!NT! VWPNQVRQ!SN! TU!

%UPNSQUT!YaNLPQU! ORW!YbL!SNPUTTN! TU! VQQUSVUWOVU!YNSVSU!ONQOU!SN! TU!+eVXU! i>V[(!

C(-('-j(! %RYR! LN! MaNSN! UMQNOVUQ! TU! VQQUSVUWOVU! ,1I/! NL! VW]NQVRQ! U! FKCF!

uf}OY-}WY!l!TU!,1I7!NL!SN!FK4F!uf}OY-}WY!NW!NT!T\YVPN!ORW!TU!QN[V^W!XVLVZTN!

SNT!NLMNOPQR! i4FF!WYj(!&LPRL!SUPRL!LNQXVQbW!SN!ZULN!MUQU! ]aPaQUL! VWXNLPV[UOVRI

WNL!naN!MRSQbW!MQNSNOVQ!NT!SNPNQVRQR!naN!La]QVQbW!TRL!MV[YNWPRL!SN!TRL!]QNLORL!

OaUWSR!LN!oUlU!NLPUZTNOVSR!nad!SUhRL!MQRSaON!aW!]TaeR!SUSR!SN!QUSVUOV^W!,1!

MRQ!aWVSUS!SN!PVNYMR!SN!N`MRLVOV^W!NW!TRL!YUPNQVUTNL!aLUSRL!NW!TRL!>QNLORL(!

9U!VTaYVWUOV^W!ORW!9&$!i9V[oP!&YVPPVW[!$VRSNLj!

6RQ!_TPVYRK!LN!oU!YNSVSR!TU!VQQUSVUWOVU!NW!NT!,1!SN!TUL!TUYMUQVTTUL!9&$!naN!VTaI

YVWUW!TRL!]QNLORL!YVNWPQUL!TU!%UPNSQUT!MNQYUWNON!UZVNQPU!l!LN!oU!VWOTaVSR!aWU!

ORYMUQUPVXU!QNLMNOPR!U!TU!RMOV^W!SNT!aLR!SN!oUT^[NWRLK!ORW!l!LVW!]VTPQRL(!
!
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!
!"#$%&'/)*)(/'9&$L!l!oUT^[NWRL!NW!NT!*NORWSVPRQVR!SN!TU!%UPNSQUT!

!

&W! NLPN! [Qb]VOR! MRSNYRL! UMQNOVUQ! naN! TUL! TUYMUQVTTUL! 9&$! NYVPNW!YNWRL! VQQUI

SVUWOVU! WROVXU! oUOVU! TU! QN[V^W! ORW! YbL! NWNQ[\U! SN! TU! ,1! TTN[UWSR! U! aW! MVOR!

Yb`VYR!SN!FK.F!af}OY-}WY!U!TRL!-<F!WY(!9UL!NYVLVRWNL!SN!TUL!TUYMUQVTTUL!SN!

oUT^[NWRLK!LVW!l!ORW!]VTPQRL!2+9'F-!VWPNQVRQ!l!2+9!'F-!N`PNQVRQK!LRW!YUlRQNL!NW!

PRSUL!TUL!TRW[VPaSNL!SN!RWSU!MNTV[QRLUL!naN!TUL!NYVLVRWNL!SN!TUL!9&$(!!

!

9U! ]V[aQU! C(-('<!YaNLPQU! TRL! NLMNOPQRL! P\MVORL! SN! ]VTPQRL! naN! ZTRnaNUW! TU! VQQUI

SVUWOVU!NTNOPQRYU[WdPVOU!L^TR!NW!UT[aWUL!TRW[VPaSNL!SN!RWSU(!6aNSN!XNQLN!naN!

NW!TU!ZUWSUL!SN!-<FÜ!-<-Ü!-<4Ü!-<CK8K!-<<K8Ü!-DFI-D.Ü!-D4I-D<K8Ü!.F'Ü!.F-Ü!.F.Ü!

.F8Ü! .FCÜ! .F<Ü! .FDÜ! .'-Ü! .'.K8Ü! .'8Ü! .'BÜ! .'CI.'<! l! .'<K8I.-F! WY!oUl! LNhUT!

SVLONQWVZTNK!SN!FK.C!oULPU!-KC8!uÅ}OY-}WY(!!
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!
!"#$%&'/)*)(0!EQb]VOU!SN!TU!UPNWaUOV^W!SN!TU!VQQUSVUWOVU!ORW!SV]NQNWPNL!]VTPQRL(!

!

&W! TUL!XNWPUWUL!SN! TU!%UPNSQUT!naN!SUW!U! TRL!>QNLORLK! LN! QN[VLPQ^!,1I/!NW!aWU!

OaQXU! SNLONWSNWPN! ORW! aW! MVOR!Yb`VYR! SN! .! uÅ}OY-}WYK! l! U! aW!Y\WVYR! SN!

'K-F!uÅ}OY-}WY(!7WPN!TU!NXVSNWPN!TTN[USU!SN!QUSVUOV^W!LRTUQ!WROVXU!U!TUL!MVWPaI

QUL!LN!VWLPUTUQRW!]VTPQRL!SN!MRTVdLPNQ!SN!4B!uY!SN!NLMNLRQ!i2RT'F-K!VWPNQVRQj!naN!

]VTPQUW!TU!QUSVUOV^W!LRTUQ!,1!QNSaOVNWSR!TU!NWPQUSU!U!FKBF!uÅ}OY-}WY!l!ORW!NTTR!

TUL!MQRZUZVTVSUSNL!SN!SUhR!MRQ!N`MRLVOV^W!MQRTRW[USU(!9UL!TaONL!9&$!MQNLNWPUI

QRW! aW! MVOR!Yb`VYR!SN! 8KFF!uÅ}OY-}WY!l! aW!Y\WVYR!SN! FK-8!uÅ}OY-}WY!U!

ORQPU!SVLPUWOVUK!MNQR!ORYR! TU! VWPNWLVSUS!SVLYVWalN!ORW!NT! OaUSQUSR!SN! TU!SVLI

PUWOVUK!ORWLVSNQUYRL!naN!NT!QVNL[R!MRQ!NLPU!]aNWPN!NL!YNWRQ(!!

!

!
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!"#$%&'/)*)(1!>RPR[QU]\U!SN!TU!QUSVUOV^W!LRTUQ!naN!VWOVSN!NW!TRL!]QNLORL(!
!

%RWOTaLVRWNL!U!NLPN!PQUZUeR!

2N!oU!OQNUSR!aWU!ZULN!SN!SUPRL!SN!TU!QN]TNOPVXVSUS!QNTUPVXU!SN!XUQVRL!ORTRQNL!SN!

TRL!>QNLORL!naN! LNQXVQb!SN! QN]NQNWOVU!MUQU! ]aPaQUL!YNSVOVRWNL!l!MNQYVPVQb!aWU!

NXUTaUOV^W!SNPUTTUSU!SN!TRL!OUYZVRL!La]QVSRL!MRQ!TRL!ORTRQNL!NW!NT!QUW[R!SN!-8F!

U!<8F!WY!ORW!aWU!QNLRTaOV^W!NLMNOPQUT!YNSVU!SN!FK.4!WY(!2N!oU!MQRMaNLPR!aW!

NLPaSVR! NLMNOPQRLO^MVOR! SN! TUL! LNOOVRWNL! NW! YVOQRYaNLPQUL! naN! LNQXVQb! MUQU!

UYMTVUQ!NT!QUW[R!SN!UMTVOUOVRWNL!WRIVWXULVXUL!LRZQN!bQNUL!naN!oULPU!NT!MQNLNWPN!

LRW!N`OTaLVXUL!SN!TUL!PdOWVOUL!VWXULVXUL(!2N!oU!NXUTaUSR!TU!MQNOVLV^W!ORW!naN!TRL!

QNLPUaQUSRQNL!QNMQRSaeNQRW!TRL!ORTRQNL!RQV[VWUTNL(!7LVYVLYRK!LN!NLPaSV^!TU!VQQUI

SVUWOVU!LRTUQ!]aNQU!l!SNWPQR!SN!TU!%UPNSQUT!l!LN!NXUTaUQRW!TRL!MRLVZTNL!QVNL[RLK!TU!

WNONLVSUS! SN! aLUQ! ]VTPQRL(! >VWUTYNWPNK! LN! YRLPQ^! TU! ORWXNWVNWOVU! SN! VTaYVWUQ!

ORW!TUYMUQVTTUL!9&$!MRQ!La!ZUeU!NYVLV^W!SN!QUSVUOV^W!,1(!

!

9U!YaTPVMTVOVSUS!SN!NLPaSVRL!NLMNOPQRLO^MVORL!naN!LN!oU!N]NOPaUSR!NW! TU!%UPNI

SQUT!NL!L^TR!aWU!MQaNZU!SNT!XUTRQ!SN!NLPU!PdOWVOU!WR!VWXULVXU!MUQU!TU!ORWLNQXUI

OV^W!MQNXNWPVXU!SNT!6UPQVYRWVR!%aTPaQUT(!
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!

9UL!RZQUL!SN!UQPN!YaQUT!SN!TU!%ULU!SN!7QVUSWU!NW!6RYMNlU!NLPbW!N`MaNLPUL!OUI

SU!S\U!U!TU!Tac!SNT!LRT(!%RWLVSNQUWSR!TRL!MRLVZTNL!SUhRL!SN!TU!QUSVUOV^W!NTNOPQRI

YU[WdPVOU! U! TU! MVWPaQUK! LN! oUW! QNUTVcUSR!YNSVOVRWNL! SN! VQQUSVUWOVU! LRTUQ! l! SN!

dLPU!U!PQUXdL!SN!TRL!]VTPQRL!naN!LN!oUW!VWLPUTUSR!NW!TUL!SVLPVWPUL!LUTUL(!&LPRL!]VTI

PQRL!LRW!MUQPN!SN!aWU!VWPNQXNWOV^W!SN!TRL!UhRL!CFÜ!LRW!]VTPQRL!SN!MRTVOUQZRWUPR!

NW!TUL!SVLPVWPUL!LUTUL!SN!TU!OULUK!MUQPVOaTUQYNWPN!NW!TUL!naN!UTZNQ[UW!MVWPaQUL!UT!

]QNLOR(!

!
!

!"#$%&'/)+)(!9U!%ULU!SN!7QVUSWU!NW!6RYMNlU!ORW!NT!]VTPQR!SN!MRTVOUQZRWUPR(!

!

&W!TU!]V[aQU!C(.('(!MRSNYRL!XNQ!NT!]VTPQR!SN!MRTVOUQZRWUPR!naN!L^TR!OaZQN!NW!MUQI

PN!NT!]QNLOR!naN!LN!VWPNWPU!MQRPN[NQ!SN!TU!QUSVUOV^W!LRTUQ!l!PUYZVdW!NW!MUQPN!SN!

TU! TTaXVU(! 9UL!YNSVOVRWNL! QNUTVcUSUL!MRQ!>(!EUQO\U!$VN[R!YaNLPQUW! TU! ]RQYUOV^W!

SN! aW!YVOQROTVYU! SNZUeR! SNT! PNOoR! ORW! MQRMVNSUSNL! MRPNWOVUTYNWPN! SUhVWUL!

MUQU!TU!MVWPaQU(!
!

&LPRL! ]VTPQRL! PUYZVdW! OaYMTNW! TU! ]aWOV^W! SN! PNOoR! NXVPUWSRK! MRQ! NeNYMTRK! TU!

NQRLV^W!MRQ!TTaXVU(!9U!SNLXNWPUeU!SN!TRL!YVLYRL!NL!naN!oUl!cRWUL!NW!TUL!naN!VWI

SNMNWSVNWPNYNWPN!SN!La!ORTROUOV^WK!WR!OaZQNW!MRQ!ORYMTNPR!TUL!RZQUL!N`MaNLI

PULK! QNOVZVNWSR! TU! VW]TaNWOVU!SNT! LRT!SVQNOPR!USNYbL!SN!oUZNQ!MNQSVSR!LaL!MQRI

MVNSUSNL!SN!]VTPQUSR!SN!TU!QUSVUOV^W!aTPQUXVRTNPU!l!PQUWLMUQNWOVU!U!TU!Tac!XVLVZTN(!!

!

!

!



67/9+!$J7#)+#"!

!

!

!

!!

'CB!

!!!! !
!

!"#$%&'/)+)*':NSVOV^W!SN! TU! VQQUSVUWOVU! LRTUQ!UZLRTaPU!naN! VWOVSN! LRZQN! TUL!MVWPaQUL!UT!

YNSVRS\U(!&T!VWLPQaYNWPR!aPVTVcUSR!NL!aW!NLMNOPQRIQUSV^YNPQR!%%$!QN[aTUSR!MUQU!YNSVQ!

VQQUSVUWOVU!NW!NT!QUW[R!SN!-<F!U!C8F!WY(!!

!

!"#$%&'/)+)+'"QQUSVUWOVU!LRTUQ!NW!NT!QUW[R!SN!-<F!U!C8F!WY!UT!YNSVRS\U!NW!6RYMNlU(!

!
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7! TUL! '-H.F! 6:! LN! QN[VLPQUQRW! B! uf}OY-}WY! ,TPQUXVRTNPU! /! U! -<FWY! l! D!

uf}OY-}WY!U!.'D!WY(!&W! TU!ZUWSU!SNT!,1I7!LN! QN[VLPQUQRW!'F!uf}OY-}WY!U!

.--WY!l!4<!uf}OY-}WY!U!48!WY(!&LPRL!SUPRL!VWSVOUQRW!TU!WNONLVSUS!SN!ORTROUQ!

aW!]VTPQR!LRTUQ!MUQU!MQNLNQXUQ!TUL!MVWPaQUL(!!

!

7!ORWPVWaUOV^W!LN!UWUTVc^! TU!N]NOPVXVSUS!SN! TRL! ]VTPQRL! VWLPUTUSRLK!l!SN!RPQRL! ]VTI

PQRL!naN!MRSQ\UW!aPVTVcUQLN!MUQU!TU!MQRPNOOV^W!SN!TUL!MVWPaQUL(!!

!

!

!"#$%&'/)+),'&]NOPVXVSUS!SN! TRL! ]VTPQRL!SN!MRTVOUQZRWUPR!l!MRTVdLPNQ! i2RT'F-!N!,17!'FDj!
ORYMUQUSRL!ORW!TU!VQQUSVUWOVU!LRTUQ(!!

!

)RSRL!TRL!]VTPQRL!LRW!N]NOPVXRL!MNQR!NT!2RT'F-!PVNWN!TUL!YNeRQNL!MQRMVNSUSNL!NW!

TUL!ZUWSUL!YNSVSUL!SN!aTPQUXVRTNPU! i-<FI4FF!WYj!YVNWPQUL!naN!LaLPQUN!YNWRL!

Tac!XVLVZTN!i4FFICFF!WYj(!!

!
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%RYR! LN! MaNSN! RZLNQXUQK! NT! MRTVOUQZRWUPR! UZLRQZN! R! QN]TNeU! [QUW! MUQPN! SN! TU!

QUSVUOV^W!aTPQUXVRTNPUK!MNQR!NLPU!YVLYU!LN!QNSaON!UaW!YbL!OaUWSR!U[QN[UYRL!

aW!]VTPQR!N`PQU!UT!N`MNQVYNWPR(!!

!

!
!

!"#$%&'/)+)-!>RPR[QU]\U!NW!TU!OULU!SN!7QVUSWU!NW!6RYMNlU(!

!

9RL!SUPRL![NWNQUSRL!NW!NLPN! PQUZUeR!YaNLPQUW!naN!aWU!OUWPVSUS!ORWLVSNQUZTN!

SN! QUSVUOV^W!LRTUQ! TTN[U!U! TRL! ]QNLORL!SN! TUL!MUQNSNL!SN! TU!%ULU!SN!7QVUSWU(! 9U!

QNSaOOV^W!SN! TU! QUSVUOV^W!LRTUQ!MQRSaOVSU!MRQ! TRL! ]VTPQRLK!NLMNOVUTYNWPN! TRL!SN!

MRTVdLPNQ!MUQNON!ORWXNWVNWPN!MUQU!MQRPN[NQ!TRL!]QNLORL!SN!TU!UOOV^W!SNLPQaOPRQU!

SN! TU! QUSVUOV^W! LRTUQ! aTPQUXVRTNPU(! 2NQb! WNONLUQVR! oUONQ! WaNXRL! ObTOaTRL! MUQU!

NYMTUcUQTRL!SN!YRSR!naN! OaZQUW! TUL!RZQUL! ORYMTNPUYNWPN!NW! TRL!YRYNWPRL!

SN!YUlRQ!QUSVUOV^W(!6RQ!RPQU!MUQPNK!TRL!NLPaSVRL!YVOQROTVYbPVOUL!QNUTVcUSRL!MRQ!

ORTN[UL!SN!WaNLPQR![QaMR!YaNLPQUW!naN!NT!aLR!SN!]VTPQRL!WR!SNZN!RZLPUOaTVcUQ!TU!

OVQOaTUOV^W!SN!UVQN!eaWPR!U!TUL!RZQUL(!2NQb!WNONLUQVR!oUONQ!aW!NLPaSVR!VWPN[QUT!SN!

PRSRL!TRL!]UOPRQNL!OUMUONL!SN!MQRSaOVQ!SUhR!l![NWNQUQ!aWU!LRTaOV^W!naN!MQRXNU!

aWU!MQRPNOOV^W!N]NOPVXU!SN!NLPUL! VYMRQPUWPNL!RZQUL!SNT!MUPQVYRWVR!OaTPaQUT!SN!

TU!oaYUWVSUS(!!!

!
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:NSVOVRWNL!

!

&WXVUSR!MRQ!NT!"1%*!U!6UQ\L!NW!-FFC!NT!UaPRQ!PaXR!RMRQPaWVSUS!SN!YNSVQ!SVLPVWI

PRL!PVMRL!SN!VTaYVWUOV^W!UQPV]VOVUT!VWLPUTUSRL!NW!NT!:aLdN!SNL!7QPL!$dORQUPV]L(!9UL!

TaONL! UQPV]VOVUTNL! naN! LN! aPVTVcUW! NW! NT!:aLdN! LRW! oUT^[NWUL! SVOQRVOUL! MUQU! TUL!

TaONL!MaWPaUTNL! ix2MRPTV[oPLyj!l! TaONL! ]TaRQNLONWPNL!MUQU!xZUhUQy! TUL!RZQUL!N`I

MaNLPUL(!9UL!oUT^[NWNUL!PVNWNW!]VTPQRL!SN!XVSQVR!l!TRL!PaZRL!]TaRQNLONWPNL!NLPbW!

OaZVNQPRL!MRQ!]aWSUL!PaZaTUQNL!SN!+6.!iaW!UOQVTUPRj(!2N!ORWLVSNQU!naN!TRL!]VTPQRL!

SN!OUSU!aWU!SN!NLPUL!]aNWPNL!UZLRQZNW![QUW!MUQPN!SN!TU!QUSVUOV^W!,TPQUXVRTNPU(!

#aNLPQR!PQUZUeR!ORWLVLPV^!NW!XNQV]VOUQ!NLUL!MQRMVNSUSNL!NW!NT!UYZVNWPN!SNT!:aLI

dN(!

!

7!ORWPVWaUOV^W!LN!YaNLPQUW!SRL! ]RPR[QU]\UL!SN!RZeNPRL!UQP\LPVORL!MQNLNWPNL!NW!

NT!:aLdN!SNL!7QPL!$dORQUPV]L!ORW! TU! VTaYVWUOV^W!naN!QNOVZNWK!LN[aVSRL!MRQ!LaL!

[Qb]VORL! ORQQNLMRWSVNWPNL! SN! TRL! NLMNOPQRL! SN! VQQUSVUWOVU(! 7L\K! LN! VWOTalNW!

NeNYMTRL!ORWOQNPRL!SN!TaONL!]TaRQNLONWPNL!l!TaONL!SVOQRVOUL!oUT^[NWUL(!

!

!

!

!

!
!
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!

!
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9UL!YNSVOVRWNL! QNUTVcUSUL!YRLPQUQRW!naN! TU! OUWPVSUS!SN! QUSVUOV^W!aTPQUXVRTNPU!

NW!NT!QUW[R!SN!-8F!U!4FF!WY!NL!YNWRQ!SN!'!ufvOYI-vWYI'!NW!TUL!TaONL!]TaRQNLI
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