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5%(2)5!1('%L!%7D1()*+,!(,7!O(,D:(1)D'*,&L!Q*)5!(,!%OB5(9*9!+,!S*+91*%,1%!(,7!'+S+)*19#!

N'%%,<*22%!5(9!S*&!1*)3!:%()D'%9!T!(!1+,<%,)*+,!1%,)%'L!(')!&(22%'*%9L!OD9%DO9L!)5%()%'9L!(!

S(22%)!(,7!4(9)!6('+2*,(!X,*<%'9*)3L!Q5*15!*9!)5%!)5*'7! 2('&%9)!D,*<%'9*)3! *,!)5%!9)()%!Q*)5!
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N'%%,<*22%! 5(9! )Q*1%! =.JJ@! (,7! .JMJ>! S%%,! ,(O%7! (O+,&! )5%! ,()*+,Z9! [MJJ! \%9)!
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*,!.JM.!(,7!.K)5!*,!O*7Y1*)3!SD9*,%99!&'+Q)5!(,7!7%<%2+BO%,)!*,!.JMJ#!

C<%'!)5%!B(9)!1+DB2%!+:!7%1(7%9L!N'%%,<*22%!5(9!%aB%'*%,1%7!9)%(73!&'+Q)5#!811+'7*,&!)+!

)5%!O+9)!'%1%,)!8O%'*1(,!6+OOD,*)3!$D'<%3L!)5%!.JM?!B+BD2()*+,!*,!)5%!1*)3!Q(9!@@L?I@!

T (!KE#?!B%'1%,)!*,1'%(9%!9*,1%!)5%!3%('!.JJJ!(,7!)Q*1%!)5%!9)()%Q*7%!'()%!+:!..#b!B%'1%,)#

N'%%,<*22%Y;*))!6+D,)3!9%'<%9!)5%!2('&%9)!1+,1%,)'()*+,!+:!B%+B2%!*,!%(9)%',!H+')5!6('+2*,(!

Q*)5!(!B+BD2()*+,!7%,9*)3!+:!.LbE?!B%+B2%!B%'!9cD('%!O*2%L!)5%!5*&5%9)!7%,9*)3!+:!(,3!'%&*+,!

+,!)5%!%(9)!9*7%!+:!)5%!9)()%#!N'%%,<*22%Y;*))!6+D,)3!*9!1%,)'(223!2+1()%7!(,7!5(9!O+'%!)5(,!

@M.LJJJ!B%+B2%!Q*)5*,!K?!O*2%9#!

R5*2%!)5%!(<%'(&%!5+D9*,&!1+9)!*,!N'%%,<*22%Y;*))!6+D,)3!=N'%%,<*22%!('%(!.JMM!Y!dMIKLK/E>!

*9!2+Q%'!)5(,!)5%!9)()%!(,7!,()*+,(2!(<%'(&%9L!(,7!:'+O!(!9)'*1)23!cD(,)*)()*<%!9)(,7B+*,)!

)5%'%!('%!%,+D&5!5+D9*,&!D,*)9!)+!5+D9%!)5%!B+BD2()*+,L!)5%!B'+S2%O!*9!)5%!(<(*2(S*2*)3!+:!

7%1%,)!(::+'7(S2%!5+D9*,&!9*)D()%7!*,!('%(9!Q*)5!%1+,+O*1!+BB+')D,*)*%9#!41+,+O*1!&'+Q)5!

5(9! 2%7! )+! '*9*,&!5+D9*,&!1+9)9#!89! )5%!1+9)!+:!5+D9*,&!5(9! '*9%,L! *)!5(9!BD95%7!+D)! 2+QY

*,1+O%!'%9*7%,)9L!B(')*1D2('23!'%,)%'9!Q5+!7+!,+)!9%%!'*9*,&!5+D9*,&!1+9)9!(9!(,!*,1'%(9%!*,!

)5%!<(2D%!+:!)5%*'!*,<%9)O%,)#!R5%,!*,1+O%!*9!9)'+,&23!2*,W%7!)+!'(1%!+'!%)5,*1*)3!)5*9!1(,!
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2%(7!)+!'(1*(2!(,7!%)5,*1!9%&'%&()*+,#!e5*9!*9!)5%!1(9%!*,!N'%%,<*22%#!P+QY*,1+O%!'%9*7%,)9!

&()5%'!)+&%)5%'!(2+,&!'(1*(2!(,7!%)5,*1! 2*,%9!(,7!5(<%!S%%,!B'*1%7!+D)!+:!O+'%!(::2D%,)!

('%(9#!

e5'+D&5!)5%!B'+1%99!+:!)5*9!899%99O%,)!+:!^(*'!G+D9*,&L!(,7!7%91'*S%7!*,!$%1)*+,!F!+:!)5*9!

'%B+')L!)5%!:+22+Q*,&!:(*'!5+D9*,&!*99D%9!5(<%!S%%,!*7%,)*:*%7!Q*)5*,!)5%!1*)3!+:!N'%%,<*22%f!!

M#! $%&'%&()*+,!

.#! 0(1*(2!(,7!4)5,*1!6+,1%,)'()*+,9!+:!;+<%')3!

b#! A*9B('*)*%9!*,!811%99!)+!CBB+')D,*)3!

K#! A*9B'+B+')*+,()%!G+D9*,&!H%%79!

?#! ;DS2*123!$DBB+')%7!G+D9*,&!P+1()*+,!(,7!C11DB(,13!

E#! A*9(S*2*)3!(,7!811%99!"99D%9!

/#! ^(*'!G+D9*,&!4,:+'1%O%,)L!CD)'%(15!6(B(1*)3!(,7!0%9+D'1%9!

^+'!%(15!:(*'!5+D9*,&!*99D%L!)5%!(99+1*()%7!1+,)'*SD)*,&!:(1)+'9!*7%,)*:*%7!*,!)5*9!(99%99O%,)!

('%!B'*+'*)*`%7!S3!7%&'%%!+:!*OB(1)!+,!)5%!B(')*1D2('!:(*'!5+D9*,&!*99D%!T!)5%!5*&5%9)!'(,W*,&!

1+,)'*SD)*,&!:(1)+'!)5D9!1+,)'*SD)*,&!)5%!O+9)!)+Q('7!)5%!:(*'!5+D9*,&!*99D%#!C<%'(22L!)5%!

5*&5%9)!B'*+'*)3!+:!(22!)5%!1+,)'*SD)*,&!:(1)+'9!*9!)5%!2+1()*+,!(,7!)3B%!+:!(::+'7(S2%!5+D9*,&L!

Q5*15! *9! +<%'Q5%2O*,&23! )5%! 2%(7*,&! :(1)+'! 1+,)'*SD)*,&! )+! 9%&'%&()*+,! (,7! '(1*(2! (,7!

%)5,*1!1+,1%,)'()*+,9!+:!B+<%')3!Q*)5*,!)5%!1*)3#!

6+OOD,*)3! +BB+9*)*+,! (,7! 7*9B2(1%O%,)! +:! '%9*7%,)9! 7D%! )+! %1+,+O*1! B'%99D'%! (29+!

1+,)'*SD)%! )+! OD2)*B2%! :(*'! 5+D9*,&! *99D%9! *,12D7*,&! 9%&'%&()*+,L! '(1*(2! (,7! %)5,*1!

1+,1%,)'()*+,9!+:!B+<%')3!(9!Q%22!(9!7*9B'+B+')*+,()%!5+D9*,&!,%%79#!4cD(223!(9!*OB+')(,)L!

)5%!2(1W!+:!BDS2*1!*,<%9)O%,)9!(,7!)5%!2(1W!+:!2+1(2!:(*'!5+D9*,&!%,:+'1%O%,)!(29+!1+,)'*SD)%!

)+!OD2)*B2%!:(*'!5+D9*,&!*99D%9#!

e5%!1*)3!+:!N'%%,<*22%!5(9!O(,(&%7!)+!2%<%'(&%!:D,79!:'+O!+D)9*7%!:%7%'(2!&'(,)9L!SD)!)5%!

,DOS%'!+:!B'+V%1)9!)5%3!1'%()%!*9!,+)!%,+D&5!)+!O%%)!)5%!,%%79#!A%9B*)%!:+1D9%7!%1+,+O*1!

(,7!1+OOD,*)3!7%<%2+BO%,)!%::+')9!)('&%)*,&!)5%!'(1*(223-%)5,*1(223Y1+,1%,)'()%7!('%(9!

+:!B+<%')3!=0-468;>!)'(1)!*,!)5%!,+')5Q%9)!('%(!+:!)5%!1*)3L!9%&'%&()*+,!(,7!B+<%')3!B%'9*9)!

)5%'%#!

e5%!2+1()*+,!(,7!)3B%!+:!(::+'7(S2%!5+D9*,&!5(9!7%%B%,%7!9%&'%&()*+,!*,!)5%!0-468;!)'(1)L!

Q5*15!5(9!(!<%'3!5*&5!'()%!+:!9DS9*7*`%7!5+D9*,&#! ",!.JM?L!O+'%!)5(,!bJ!B%'1%,)!+:! )5%!

B+BD2()*+,!+:!)5%!0-468;!)'(1)!'%1%*<%7!9DS9*7*`%7!5+D9*,&L!Q5*15!*9!1+,9*7%'(S23!5*&5%'!

)5(,!)5%!1*)3!(<%'(&%!+:!K#?K!B%'1%,)#!8'%(9!Q*)5!(!5*&5!S2(1WL!,+,YG*9B(,*1!B+BD2()*+,!

'%1%*<%!O+'%!9DS9*7*`%7!5+D9*,&!)5(,!+)5%'!('%(9!+:!)5%!1*)3!(,7!)5*9!*9!1+,)'*SD)*,&!)+!)5%!

B%'B%)D()*+,!+:!)5%!0-468;#!
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811+'7*,&!)+!GXAL!BDS2*1!5+D9*,&!7%<%2+BO%,)9!(,7!'%9*7%,)9!D9*,&!G6F!5+D9*,&!<+D15%'9!

('%!(2O+9)!%,)*'%23!S2(1W!5+D9%5+279!B+*,)*,&!)+!9%&'%&()*+,!(2+,&!'(1*(2!2*,%9#!811%99!)+!

BDS2*1! 5+D9*,&! 7%<%2+BO%,)9! *9! ,+)! 7%B%,7%,)! +,! '(1%L! SD)! S%1(D9%! +:! 2+1()*+,! +'!

B'%:%'%,1%L!)5%!7%<%2+BO%,)9!('%!B'%7+O*,(,)23!S2(1W#!!e5*9!*9!(29+!)'D%!:+'!(!:%Q!;'+V%1)Y

S(9%7!$%1)*+,!@!5+D9*,&!9*)%9!*,!)5%!1*)3#!!

R5*2%! S2(1W9! O(W%! DB! bK#E! B%'1%,)! +:! 5+D9%5+279! *,! )5%! 1*)3! +:! N'%%,<*22%L! (!

7*9B'+B+')*+,()%! ,DOS%'! =KM#/! B%'1%,)>! +:! 5+D9%5+279! *,! )5%! 1*)3! Q*)5! %a)'%O%23! 2+Q!

*,1+O%9!=JYbJ!B%'1%,)!8_">!('%!S2(1W#!877*)*+,(223L!Kb#?!B%'1%,)!+:!5+D9%5+279!)5()!('%!

<%'3!2+Q!*,1+O%!=JY?J!B%'1%,)!8_">!('%!S2(1W#!!e5*9!O%(,9!S2(1W!5+D9%5+279!*,!)5%!1*)3!('%!

O+'%!2*W%23!)+!5(<%!2+Q!*,1+O%9!(9!1+OB('%7!)+!+)5%'!'(1%!&'+DB9L!Q5*15!B(')23!%aB2(*,9!

Q53!(!O(V+'*)3!+:!5+D9%5+279!'%9*7*,&!*,!BDS2*123!9DBB+')%7!5+D9*,&!('%!S2(1W#!

\2(1W9!('%!+<%'Y'%B'%9%,)%7!*,!(22!BDS2*1!5+D9*,&!1()%&+'*%9!(9!1+OB('%7!)+!)5%!B%'1%,)(&%!

+:!S2(1W!5+D9%5+279!*,!)5%!1*)3L!O(W*,&!DB!I.#.!B%'1%,)!+:!)5%!BDS2*1!5+D9*,&!B+BD2()*+,#!

C,! )5%! +)5%'! 5(,7L! G*9B(,*19! (11+D,)! :+'! b! B%'1%,)! +:! 5+D9%5+279! (,7! 89*(,9! :+'! .#K!

B%'1%,)!*,!)5%!1*)3L!3%)!)5%3!5(<%!2*))2%!+'!,+!'%B'%9%,)()*+,!*,!BDS2*1!5+D9*,&!B'+&'(O9#!

G*9B(,*1!(,7!89*(,!5+D9%5+279!)5()!O%%)!)5%!*,1+O%!'%cD*'%O%,)9!9%)!S3!GXA!:+'!BDS2*123!

9DBB+')%7!5+D9*,&!('%!,+)!D)*2*`*,&!)5%9%!B'+&'(O9#!89!)5%!G*9B(,*1!B+BD2()*+,!*9!+,%!+:!

)5%!:(9)%9)Y&'+Q*,&!1+OOD,*)*%9!*,!N'%%,<*22%L!*)!*9!*OB+')(,)!)5()!)5%3!:*,7!(7%cD()%!(,7!

(::+'7(S2%!5+D9*,&#!

A*<%'9%!5+D9*,&!+B)*+,9!%,5(,1%!%1+,+O*1!&'+Q)5#!\D)!*,!N'%%,<*22%L!('%(9!Q*)5!%1+,+O*1!

+BB+')D,*)*%9! 2(1W! )5%! 5+D9*,&! ,%1%99('3! :+'! )5%! Q+'W:+'1%L! Q5*15! *,1'%(9%9! 1+OOD)%!

)*O%9!(,7! 2*O*)9!+BB+')D,*)*%9! :+'! 2+QY*,1+O%!*,7*<*7D(29#!C,%!('%(!%9B%1*(223! 2(1W*,&! *,!

N'%%,<*22%! *9! 5+D9*,&! D,*)9! )5()! ('%! ,%*)5%'! 2('&%! OD2)*Y:(O*23! 1+OB2%a%9! ,+'! +,%YD,*)!

7%)(15%7!5+D9*,&#!U,+Q,!(9!(!)5%!gO*99*,&!O*772%Lh!bI#.!B%'1%,)!+:!5+D9*,&!:(229!*,!)5*9!

1()%&+'3!(,7!*9!9*&,*:*1(,)23!5*&5%'!)5(,!)5%!1+D,)3!+'!9)()%#!

8,+)5%'!S(''*%'!*9!)5%!2(1W!+:!(11%99!)+!5*&5!B%':+'O*,&!915++29#!e5*9!1'%()%9!'+(7S2+1W9!)+!

9)D7%,)!(7<(,1%O%,)L!%9B%1*(223!)5%!,+')5Q%9)%',!('%(9!+:!)5%!1*)3#!!G(<*,&!2*O*)%7!(11%99!

)+!5*&5YB%':+'O*,&!915++29!*9!(!1+,)'*SD)*,&!:(1)+'!)+!2+Q!1+22%&%!%7D1()*+,!B(')*1*B()*+,!

'()%9L!(,7!)5%'%:+'%!2+Q!%7D1()*+,!())(*,O%,)#!47D1()*+,(2!())(*,O%,)!*9!7*'%1)23!)*%7!)+!

%(',*,&9L!Q5*15!*9!(!W%3!B(')!*,!*,1+O%!O+S*2*)3#!!!

811+'7*,&! )+! )5%!.JMMY.JM?!86$L! +,23! M/#K!B%'1%,)! +:! S2(1W9! .?! 3%('9! (,7!+27%'! 5(7! (!

S(15%2+'i9!7%&'%%!+'!5*&5%'#!e5%!1*)3Q*7%!'()%!*9!b@!B%'1%,)#!!89!+:!.JM?L!B%'9+,9!Q*)5!(!

S(15%2+'i9! 7%&'%%! *,! N'%%,<*22%! %(',%7! db/Lb@EL! Q5*2%! )5+9%! Q*)5! +,23! (! 5*&5! 915++2!
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%7D1()*+,!%(',%7!d.bLKMK!(,,D(223#!A*9B('*)*%9! *,! (11%99! )+!+BB+')D,*)*%9! 9D15! (9!5*&5Y

B(3*,&!V+S9!(,7!(::+'7(S2%!5+D9*,&!Q*22!1+,)*,D%!)+!B%'9*9)!*,!)5*9!1+OOD,*)3#!!!

8,+)5%'!:(1)+'!1+,)'*SD)*,&!)+!)5%!7%:*1*%,13!+:!5+D9*,&!+BB+')D,*)*%9!*9!)5%!2(1W!+:!B'*<()%!

*,<%9)O%,)! *,!9B%1*:*1!,%*&5S+'5++79L!B(')*1D2('23! *,!)5%!,+')5Q%9)!(,7!Q%9)%',!('%(!+:!

N'%%,<*22%L!1+OB('%7!)+!)5%!'%9)!+:!)5%!1*)3#!R5*2%!,+)!(!B%':%1)!*,7*1()+'!+:!(!2(1W!*,!B'*<()%!

*,<%9)O%,)!*,!(,!('%(L!)5*9!B(')!+:!)5%!1*)3!5(9!9%<%'(2!('%(9!Q*)5!(!<%'3!5*&5!B%'1%,)(&%!+:!

SD9*,%99!<(1(,1*%9!*,!1+OO%'1*(2!SD9*,%99!2+1()*+,9#!

811+'7*,&!)+!)5%!.JMMY.JM?!86$L!.@#.!B%'1%,)!+:!5+O%+Q,%'9!Q*)5!(!O+')&(&%!(,7!?I#K!

B%'1%,)!+:!'%,)%'9!('%!1+9)!SD'7%,%7!=9B%,7*,&!O+'%!)5(,!bJ!B%'1%,)!+:!*,1+O%!+,!5+D9*,&!

1+9)9>L!B+*,)*,&!)+!(!O(V+'!7*91+,,%1)!S%)Q%%,!)5%!5+D9*,&!9DBB23!(,7!'%9*7%,)9i!*,1+O%#!

",!(77*)*+,!)+!S2(1W!:(O*2*%9L!)5%!%27%'23!(,7!B%'9+,9!Q*)5!7*9(S*2*)*%9!('%!O+'%!2*W%23!)+!S%!

1+9)!SD'7%,%7#!e5+9%!Q*)5!7*9(S*2*)*%9!+:)%,!:(1%!)5%!(77%7!7*::*1D2)3!+:!BD'15(9*,&!5+O%9!

)5()!OD9)!S%!S'+D&5)!DB!)+!(BB2*1(S2%!9)()%!(,7! 2+1(2!+'!8O%'*1(,9!Q*)5!A*9(S*2*)*%9!81)!

=8A8>!1+7%9L!Q5*15!(779!)+!)5%!1+9)!+:!BD'15(9*,&!+'!+Q,*,&!(!5+O%#!

;%'9+,9!Q*)5!(!7*9(S*2*)3!%(',!M/#?!B%'1%,)!2%99!)5(,!)5+9%!Q*)5+D)!=dM?L@?E!O%7*(,!*,1+O%!

<%'9D9! dMIL.M?>#! 8BB'+a*O()%23! .@#.! B%'1%,)! +:! 5+O%+Q,%'9! Q*)5! (! O+')&(&%! *,! )5%!

N'%%,<*22%! ('%! (2'%(73! 1+9)! SD'7%,%7L! (,7! 1+9)! SD'7%,! &%,%'(223! *,1'%(9%9! (9! O%7*(,!

*,1+O%!7%1'%(9%9#!;%'9+,9!Q*)5!(!7*9(S*2*)3!5(<%!O+'%!2*O*)%7!+B)*+,9!:+'!5+O%+Q,%'95*B!

*,!)5%!1*)3!)5(,!,+,Y7*9(S2%7!B%'9+,9#!

e5%!1*)3!B'+<*7%9!(!&'*%<(,1%!B'+1%7D'%!)+!O%%)!)5%!'%cD*'%O%,)9!+:!)5%!8A8#!!R'*))%,!

1+OB2(*,)9!7%)(*2*,&!)5%!1*'1DO9)(,1%!1(,!S%!:*2%7!Q*)5!)5%!8A8!1++'7*,()+'#!!!

+,,)$-.#)/012*3'$#40$)"5*3.)$*6%'7)"5**

*

^(*'!5+D9*,&!5(9!2+,&!S%%,!(,!*OB+')(,)!*99D%!*,!8O%'*1(,!D'S(,!B+2*13!T!(!B'+S2%O!S+',!

*,!7*91'*O*,()*+,!(,7!:D%2%7!S3!&'+Q*,&!1*<*2!D,'%9)!)5()!'%(15%7!(!S+*2*,&!B+*,)!7D'*,&!)5%!

6*<*2! 0*&5)9!_+<%O%,)#! e5%! B(99*,&! +:! )5%! ^(*'! G+D9*,&! 81)! *,! MIE@!Q(9! (! 1'*)*1(2! 9)%B!

)+Q('7!(77'%99*,&!)5*9!1+OB2%a!B'+S2%OL!SD)!*)!Q(9!:('!:'+O!(!9+2D)*+,#!$*,1%!B(99(&%!+:!

)5%!(1)L!1+OOD,*)3!&'+DB9L!B'*<()%!SD9*,%99L!1+,1%',%7!1*)*`%,9!(,7!&+<%',O%,)!(&%,1*%9!

()!(22!2%<%29!5(<%!Q+'W%7!%(',%9)23!()!S())2*,&!5+D9*,&!7*91'*O*,()*+,#!e5%!^(*'!G+D9*,&!81)!

O(,7()%9!)5()!)5%!A%B(')O%,)!+:!G+D9*,&!(,7!X'S(,!A%<%2+BO%,)!=GXA>!g(::*'O()*<%23!

:D')5%'! :(*'! 5+D9*,&h! )5'+D&5! *)9! B'+&'(O9#! e+Q('7! )5*9! %,7L! GXA! '%cD*'%9! :D,7*,&!

'%1*B*%,)9!)+!D,7%')(W%!:(*'!5+D9*,&!B2(,,*,&!=^G;>!*,!+'7%'!B'+(1)*<%23!)+!)(W%!9)%B9!)5()!

Q*22! 2%(7!)+!2%99!7*91'*O*,()+'3!5+D9*,&!O('W%)9!(,7!S%))%'!2*<*,&!1+,7*)*+,9!:+'!O*,+'*)3!

&'+DB9! (,7! <D2,%'(S2%! B+BD2()*+,9#! X,)*2! '%1%,)23L! )5%! 8,(239*9! +:! "OB%7*O%,)9! )+! ^(*'!
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G+D9*,&!65+*1%!Q(9!)5%!B'*O('3!1+OB+,%,)!+:!GXAi9!:(*'!5+D9*,&!%::+')9#!!

C,! jD23! MEL! .JM?L! GXA! BDS2*95%7! *)9! :*,(2! 'D2%! +,! (::*'O()*<%23! :D')5%'*,&! :(*'! 5+D9*,&!

=8^^G>#!e5'%%!Q%%W9!%('2*%'!)5%!X#$#!$DB'%O%!6+D')!DB5%27!)5%!7*9)*,1)!SD)!'%2()%7!1+,1%B)!

+:! 7*9B('()%! *OB(1)! 2*(S*2*)3! =809.7* :0;.$#-0"#* %,* 6%'7)"5* ."&* <%--'")#2* +,,.)$7* /=*

!"(1'7)/0*<%--'")#)07*>$%?0(#>#!!

e5%! B'+1%7D'(2! (9B%1)9! +:! )5%! 'D2%! ('%! ,%QL! SD)! )5%! :D,7(O%,)(2! 1+,1%B)! *9! ,+)f! )5%!

'%cD*'%O%,)!)+!(::*'O()*<%23!:D')5%'!:(*'!5+D9*,&!*9!(!W%3!B'+<*9*+,!+:!)5%!^(*'!G+D9*,&!81)L!

(9!1+7*:*%7! *,!e*)2%!F"""!+:!)5%!6*<*2!0*&5)9!81)!+:!MIE@!=K.!X#$#6#!bEJ@>#!89!(!1+,7*)*+,!+:!

(11%B)*,&! GC_4! ",<%9)O%,)! ;('),%'95*B9! ;'+&'(O! :D,7*,&L! 6+OOD,*)3! A%<%2+BO%,)!

\2+1W! N'(,)9! =6A\N>L! _1U*,,%3YF%,)+! G+O%2%99! 899*9)(,1%! N'(,)9! (,7! BDS2*1! 5+D9*,&!

9DS9*7*%9L! (&%,1*%9!OD9)!D,7%')(W%! gO%(,*,&:D2! (1)*+,9! #! #! #! )5()!+<%'1+O%!B())%',9!+:!

9%&'%&()*+,! (,7! :+9)%'! *,12D9*<%! 1+OOD,*)*%9! :'%%! :'+O! S(''*%'9! )5()! '%9)'*1)! (11%99! )+!

+BB+')D,*)3!S(9%7!+,!B'+)%1)%7!15('(1)%'*9)*19#h!M!

e5%! 8^^G! :*,(2! 'D2%! '%B2(1%9! )5%! %a*9)*,&! '%cD*'%O%,)! )+! 1+,7D1)! (,! (,(239*9! +:!

*OB%7*O%,)9!)+!:(*'!5+D9*,&!=8">!Q*)5!)5()!+:!(!,%Q!9)D73L!)5%!899%99O%,)!+:!^(*'!G+D9*,&!

=8^G>#!e5%!,%Q!8^G!B'+<*7%9!&'(,)%%9!Q*)5!(!D,*:+'O!)%OB2()%L!:*'O%'!&D*7(,1%!:'+O!GXAL!

(,7!(!5+9)!+:!7()(!(,7!O(BB*,&!)++29!)+!(99*9)!)5%O!*,!)5%*'!:(*'!5+D9*,&!(,(239*9#!!

e5%!:*,(2!'D2%!9)()%9!)5()!(!VD'*97*1)*+,i9!gO%(,*,&:D2!(1)*+,9h!OD9)f!!

•! 877'%99!9*&,*:*1(,)!7*9B('*)*%9!*,!5+D9*,&!,%%79!(,7!(11%99!)+!+BB+')D,*)3k! !

•! 0%B2(1%!9%&'%&()*+,!Q*)5!)'D23!*,)%&'()%7!(,7!S(2(,1%7!2*<*,&!B())%',9k!(,7 !

•! e'(,9:+'O! '(1*(223-%)5,*1(223! 1+,1%,)'()%7! ('%(9! +:! B+<%')3! *,)+! ('%(9! +:!

 +BB+')D,*)3#! !

!

e5%'%!*9!,+!:%7%'(2!%aB%1)()*+,!:+'!9B%1*:*1!+D)1+O%9#!",9)%(7L!(&%,1*%9!5(<%!)+!1('%:D223!

(,7!)5+D&5):D223!1(''3!+D)!)5%!,%Q!B'+1%99#! !

89!(!B(')!+:!)5*9!,%Q!(BB'+(15!D,7%'!)5%!8^GL!)5%!1*)3!+:!N'%%,<*22%!Q*22!)(W%!(!S(2(,1%7!

(BB'+(15!)+!%,9D'%!)5%9%!:+D'!&+(29!('%!O%)!:+'!*)9!'%9*7%,)9f!!

M#! 0%7D1%!9%&'%&()*+,! !

.#! 42*O*,()%!'(1*(223-%)5,*1(223!1+,1%,)'()%7!('%(9!+:!B+<%')3!=0-468;>! !

                                                        
M
!8::*'O()*<%23!^D')5%'*,&!^(*'!G+D9*,&f!^*,(2!0D2%#!30&0$.1*@05)7#0$*A%1=*BC*D%=*EFGH*jD23!MEL!.JM?#!

5))B9f--QQQ#&B+#&+<-:7939-BW&-^0Y.JM?YJ/YME-B7:-.JM?YM/Jb.#B7:! !
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b#! 0%7D1%!7*9B('*)*%9!*,!(11%99! !

K#! 0%7D1%!7*9B'+B+')*+,()%!5+D9*,&!,%%79!:+'!B'+)%1)%7!12(99%9! !

")!*9!)5%!&+(2!+:!)5*9!,%Q!(99%99O%,)!)+!)(W%!)5%!,%a)!9)%B!*,!1+OOD,*)3!B2(,,*,&!'%&('7*,&!

:(*'!5+D9*,&!*99D%9!*,!)5%!1*)3#!!

I0#4%&%1%52JK/0$/)0L*%,*>$%(077**

!

e5%!899%99O%,)!+:!^(*'!G+D9*,&!e++2!*9!S'+W%,!7+Q,!*,)+!:+D'!B(')9f!!

M#! 6+OOD,*)3!B(')*1*B()*+,!B'+1%99k! !

.#! 899%99O%,)!+:!B(9)!&+(29!(,7!(1)*+,9!)+!'%7D1%!7*9B('*)*%9!*,!(11%99k! !

b#! ^(*'!5+D9*,&!(,(239*9L!Q5*15!*,12D7%9!(!7%O+&'(B5*1!9DOO('3L!&%,%'(2!*99D%9L!;DS2*1!

G+D9*,&! 8D)5+'*)3! =;G8>! (,(239*9L! 7*9(S*2*)3! (11%99! (,(239*9! (,7! (,(239*9! +:! :(*'!

5+D9*,&!1+OB2(*,)9L!7*91'*O*,()*+,!(,7!9%&'%&()*+,!B())%',9#!

K#! ^(*'!5+D9*,&!&+(29!(,7!B'*+'*)*%9! !

R*)5*,! )5%9%! 9%1)*+,9L! )5%! (99%99O%,)! 1+,9*9)9! +:! (! 1+OB'%5%,9*<%! '%<*%Q! +:! 2(Q9L!

'%&D2()*+,9L!B+2*1*%9!(,7!B'(1)*1%9!(::%1)*,&!5+D9*,&!(::+'7(S*2*)3L!(11%99*S*2*)3L!(<(*2(S*2*)3!

(,7!15+*1%!Q*)5*,!)5%!1*)3!+:!N'%%,<*22%#!e5%!(99%99O%,)!9B%1*:*1(223!*,12D7%9!(,!%<(2D()*+,!

+:f!!

! ! Y!!4a*9)*,&!9+1*+Y%1+,+O*1!1+,7*)*+,9!(,7!)'%,79!*,!)5%!('%(L!Q*)5!(!B(')*1D2('!:+1D9!

+,!)5+9%!)5()!(::%1)!5+D9*,&!(,7!9B%1*(2!,%%79!B+BD2()*+,9k! !

! ! Y!!;DS2*1!(,7!B'*<()%!+'&(,*`()*+,9!)5()!*OB(1)!5+D9*,&!*99D%9!*,!)5%!1*)3!(,7!)5%*'!

B'(1)*1%9L!B+2*1*%9L!'%&D2()*+,9!(,7!*,9*&5)9!'%2()*<%!)+!:(*'!5+D9*,&!15+*1%k! !

! ! Y!!e5%!'(,&%!+:!*OB%7*O%,)9!)+!:(*'!5+D9*,&!15+*1%!)5()!%a*9)!Q*)5*,!S+)5!)5%!D'S(,!

1%,)%'!1+OOD,*)*%9!(,7!+)5%'!('%(9!+:!)5%!1*)3k! !

! ! Y! !$B%1*:*1! '%1+OO%,7()*+,9! (,7! (1)*<*)*%9! :+'! )5%! 1*)3! )+! (77'%99! (,3! '%(2! +'!

B%'1%*<%7!*OB%7*O%,)9k!(,7! !

! ! Y! !4::%1)*<%!O%(9D'%O%,)! )++29! (,7! '%B+')*,&!O%15(,*9O9! )+! (99%99! B'+&'%99! *,!

O%%)*,&!:(*'!5+D9*,&!&+(29!(,7!%2*O*,()*,&!S(''*%'9!)+!:(*'!5+D9*,&!15+*1%!*,!)5%!1*)3#!

 !

e5%!B2(,,*,&!B'+1%99!Q(9! 2(D,15%7!Q*)5!(!1+OB'%5%,9*<%!'%<*%Q!+:!%a*9)*,&!9)D7*%9! :+'!

*,:+'O()*+,! (,7! 7()(! '%2%<(,)! )+! 5+D9*,&! ,%%7! (,7! '%2()%7! *99D%9#! e5%9%! 7+1DO%,)9!
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*,12D7%7!2+1(2!1+OB'%5%,9*<%!B2(,9!(,7!+'7*,(,1%9L!)5%!G+D9*,&!A*<*9*+,i9!6+,9+2*7()%7!

;2(,! :+'! )5%! 1*)3L! (,7! +)5%'! B+2*13! 7+1DO%,)9#! 877*)*+,(2! 9%'<*1%! B'+<*7%'! 7()(! (,7!

+S9%'<()*+,9! Q%'%! *,1+'B+'()%7! )+! *,12D7%! cD(2*)()*<%! (,7! cD(,)*)()*<%! *,:+'O()*+,! +,!

9B%1*(2!,%%79!B+BD2()*+,9#!!

8,!(99%99O%,)!+:!:(*'!5+D9*,&!Q(9!(29+!O(7%!:+'!BDS2*123!9DBB+')%7!5+D9*,&!(,7!)5%!;G8!

*,!)5%!1*)3#!!

e5%! B'*O('3! 7()(! D9%7! *,! )5*9! (99%99O%,)!Q(9! GXAYB'+<*7%7Y7()(! 9B%1*:*1! )+! )5%! 8^G#!!

AD'*,&! )5%! 7%<%2+BO%,)! +:! )5%! 8^GL! GXA! (,,+D,1%7! 15(,&%9! )+! )5%! 8^G! A()(! (,7!

_(BB*,&!)++2!(,7!)5%!8^G!X9%'!",)%':(1%!+,!jD23!MIL!.JM/L!Q5*15!DB7()%7!)5%!7%O+&'(B5*1!

7()(!(,7!+BB+')D,*)3! *,7%a%9! *,!)5%!7()(!(,7!)5%!S+D,7('*%9!+:!'(1*(2!(,7-+'!%)5,*1(223!

1+,1%,)'()%7! ('%(9! +:! B+<%')3! =0-468;>! (,7! *,7*1()+'9! *,! )5%! N%+&'(B5*1! ",:+'O()*+,!

$39)%O!=N"$>!O(B9#!!e5*9!8^G!'%:2%1)9!)5%!DB7()%9!O(7%!S3!GXA#!

877*)*+,(2!7()(!+S)(*,%7! :+'! )5%!8^G! :'+O!+)5%'!9+D'1%9!Q%'%!X#$#!6%,9D9! '%B+')9L! )5%!

8O%'*1(,!6+OOD,*)3! $D'<%3L! )5%!G+O%!_+')&(&%!A*912+9D'%!81)! =G_A8>L! )5%!G+D9*,&!

8D)5+'*)3!+:!)5%!6*)3!+:!N'%%,<*22%L!N'%()$15++29L!F(2(9*99!P*9)9L!(,7!8O%'*1(,!6+OOD,*)3!

$D'<%3-6%,9D9!N"$!O(B9!<*(!;+2*13_(B#!!

*

3.)$*6%'7)"5*!77'07**

!

GXA!5(9!'%1+&,*`%7!9%<%,!!W%3!('%(9!*,!^(*'!G+D9*,&!"99D%9!:+'!)5%!8^G#!e5%3!('%f!!

M>!$%&'%&()*+,! !

.>!0(1*(2!(,7!%)5,*1!1+,1%,)'()*+,9!+:!B+<%')3! !

b>!A*9B('*)*%9!*,!(11%99!)+!+BB+')D,*)3!!

K>!A*9B'+B+')*+,()%!5+D9*,&!,%%79! !

?>!;DS2*123!9DBB+')%7!5+D9*,&!2+1()*+,!(,7!+11DB(,13! !

E>!A*9(S*2*)3!(,7!(11%99!*99D%9! !

/>!^(*'!G+D9*,&!%,:+'1%O%,)L!+D)'%(15!1(B(1*)3!(,7!'%9+D'1%9!!

*
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M)5"),)(."#*<%"#$)N'#)"5*3.(#%$7**

4(15!+:!)5%!9%<%,!:(*'!5+D9*,&!*99D%9!(9!2*9)%7!*,!)5%!8^G!5(9!1+,)'*SD)*,&!:(1)+'9!)5()!%a*9)#!

6+,)'*SD)*,&!:(1)+'9!)+!)5%!:(*'!5+D9*,&!*99D%9!('%!'(,W%7!S3!B'%<(2%,1%#!!

6+,)'*SD)*,&!^(1)+'9!+:!$%&'%&()*+,!

!

M#! P+1()*+,!(,7!)3B%!+:!(::+'7(S2%!5+D9*,&!

.#! 6+OOD,*)3!+BB+9*)*+,!

b#! A*9B2(1%O%,)!+:!'%9*7%,)9!7D%!)+!%1+,+O*1!B'%99D'%9!

!

6+,)'*SD)*,&!^(1)+'9!+:!0-468;9!

!

M#! A*9B2(1%O%,)!+:!'%9*7%,)9!7D%!)+!%1+,+O*1!B'%99D'%9!

.#! P+1()*+,!(,7!)3B%!+:!(::+'7(S2%!5+D9*,&!

!

6+,)'*SD)*,&!^(1)+'9!+:!A*9B('*)*%9!*,!811%99!)+!CBB+')D,*)3!

!

M#! e5%!(<(*2(S*2*)3L!)3B%L!:'%cD%,13!(,7!'%2*(S*2*)3!+:!BDS2*1!)'(,9B+')()*+,!

.#! P+1()*+,!+:!%OB2+3%'9!!

b#! P+1()*+,!(,7!)3B%!+:!(::+'7(S2%!5+D9*,&!

!

6+,)'*SD)*,&!^(1)+'9!+:!A*9B'+B+')*+,()%!G+D9*,&!H%%79!

!

M#! e5%!(<(*2(S*2*)3!+:!(::+'7(S2%!D,*)9!*,!(!'(,&%!+:!9*`%9!

.#! A*9B2(1%O%,)!+:!'%9*7%,)9!7D%!)+!%1+,+O*1!B'%99D'%9!

!

6+,)'*SD)*,&!^(1)+'9!+:!;DS2*123!$DBB+')%7!G+D9*,&!P+1()*+,!(,7!C11DB(,13!

!

M#! 87O*99*+,9!(,7!+11DB(,13!B+2*1*%9!(,7!B'+1%7D'%9L! *,12D7*,&!B'%:%'%,1%9! *,!

BDS2*123!9DBB+')%7!5+D9*,&!!

.#! "OB%7*O%,)9!)+!O+S*2*)3!

b#! P(1W!+:!O%(,*,&:D2!2(,&D(&%!(11%99!

K#! P(1W!+:!B'*<()%!*,<%9)O%,)!*,!9B%1*:*1!,%*&5S+'5++79!

?#! lD(2*)3!+:!(::+'7(S2%!5+D9*,&!*,:+'O()*+,!B'+&'(O9!

!

A*9(S*2*)3!(,7!811%99!"99D%9!6+,)'*SD)*,&!^(1)+'9!

M#! 811%99!)+!BDS2*123!9DBB+')%7!5+D9*,&!:+'!B%'9+,9!Q*)5!7*9(S*2*)*%9!

.#! P(1W!+:!(::+'7(S2%L!*,)%&'()%7!5+D9*,&!:+'!*,7*<*7D(29!Q5+!,%%7!9DBB+')*<%!9%'<*1%9!

b#! P(1W!+:!(99*9)(,1%!:+'!5+D9*,&!(11%99*S*2*)3!O+7*:*1()*+,9!

K#! P+1()*+,!+:!(11%99*S2%!5+D9*,&!

?#! P+99!+:!(::+'7(S2%!5+D9*,&!

!
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^(*'!G+D9*,&!4,:+'1%O%,)L!CD)'%(15!6(B(1*)3L!(,7!0%9+D'1%9!6+,)'*SD)*,&!^(1)+'9!

M#! P(1W!+:!'%9+D'1%9!:+'!:(*'!5+D9*,&!(&%,1*%9!(,7!+'&(,*`()*+,9!

!
!

!

O%.17*

!

e5%!:+22+Q*,&!:*<%!&+(29!Q%'%!7%<%2+B%7!(9!(!'%9D2)!+:!)5*9!8^Gf!

M#!",1'%(9%!811%99!)+!8::+'7(S2%!G+D9*,&!

.#!0%7D1%!$DS9)(,7('7!G+D9*,&!

b#!",1'%(9%!4OB2+3O%,)!e'(*,*,&!(,7!!4OB2+3O%,)!CBB+')D,*)*%9!

K#!",1'%(9%!41+,+O*1!A%<%2+BO%,)!81)*<*)*%9!m!",<%9)O%,)9!

?#!",1'%(9%!^(*'!G+D9*,&!8Q('%,%99!(,7!47D1()*+,!
! !
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;;;<! 1(%%/&,'2!C+-',A,D+',(&!C-(A$##!
 

M#! J$#A-,:$! (/'-$+A8! +A',4,',$#! /&G$-'+Y$&! '(! $&A(/-+0$! +&G!:-(+G$&!%$+&,&0)/5!

A(%%/&,'2!D+-',A,D+',(&!,&!'8$!"*.!D-(A$##6!,&A5/G,&0!'8$!'2D$#!()!(/'-$+A8!+A',4,',$#!+&G!

G+'$#! ()! D/:5,A! 8$+-,&0#! (-! %$$',&0#<! ! ;G$&',)2! %$G,+! (/'5$'#! /#$G! +&G! ,&A5/G$! +!

G$#A-,D',(&!()!$))(-'#!%+G$!'(!-$+A8!'8$!D/:5,A6!,&A5/G,&0!'8(#$!-$D-$#$&',&0!D(D/5+',(&#!

'8+'!+-$!'2D,A+552!/&G$--$D-$#$&'$G!,&!'8$!D5+&&,&0!D-(A$##!#/A8!+#!D$-#(&#!V8(!-$#,G$!

,&! +-$+#! ,G$&',),$G! +#! P`?1"C#6! D$-#(&#! V8(! +-$! 5,%,'$G! ?&05,#8! D-(),A,$&'! Sb?CT6! +&G!

D$-#(&#!V,'8!G,#+:,5,',$#<!K-,$)52!$@D5+,&!8(V! '8$#$! A(%%/&,A+',(&#!V$-$!G$#,0&$G! '(!

-$+A8!'8$!:-(+G$#'!+/G,$&A$!D(##,:5$<!!*(-!C."#6!,G$&',)2!2(/-!%$$',&0#!V,'8!'8$!P$#,G$&'!

"G4,#(-2!K(+-G!+&G!('8$-!-$#,G$&'!(/'-$+A8<!

In order to gather the greatest number of viewpoints about the issues affecting the community, the 

City of Greenville conducted several meetings with community leaders and the general public. The 

city worked with local organizations to advertise the events and encourage participation from 
underrepresented groups.  

 

Community Outreach Meeting #1 
On August 8, 2017 at 9:30 am, the City of Greenville held a public meeting to discuss furthering fair 

housing in Greenville. This meeting was held in City Hall. Approximately thirty members of the 

community attended the meeting, which included a presentation and Q&A period. Additionally, local 
media was present to record the event. Issues discussed included public housing, homeownership, 

rental rates, landlord behavior, and other housing issues.     

 

Interdepartmental Roundtable 
On August 8, 2017 at 2:00 pm, leaders in the City of Greenville held a roundtable discussion to 

discuss AFH Goals. Included in this meeting were experts in zoning, fair housing education, 

compliance, home construction, financial literacy education, media outreach, economic 
development, and a neighborhood liaison.  

 

Community Outreach Meeting #2 

On August 8, 2017 at 6:00 pm, consultants for the City of Greenville held a public meeting to discuss 
furthering fair housing in Greenville. This meeting was held at the Lucille W. Gorham 

Intergenerational Community Center which is located in a R/ECAP tract. Government officials were 

not present in order to encourage honest and direct feedback from the community. Approximately 
ten residents attended this meeting. 

 

Public Hearing 
Scheduled: September 14  

 

Assessment of Fair Housing 30-Day Public Comment Period: 

Greenville made the City’s Assessment of Fair Housing available to the public from August 14, 2017 
to September 13, 2017 

!

.#! C-(4,G$! +! 5,#'! ()! (-0+&,a+',(&#! A(&#/5'$G! G/-,&0! '8$! A(%%/&,'2! D+-',A,D+',(&!

D-(A$##<!!
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6*)3! +:! N'%%,<*22%! 6+OOD,*)3! A%<%2+BO%,)! A%B(')O%,)L! 6*)3! +:! N'%%,<*22%! 41+,+O*1! 

A%<%2+BO%,)!  A!"!#!$%L!  6*)3!  +:!  N'%%,<*22%!  ;2(,,*,&!  A!"!#!$%L!  D%$#4*  <.$%1)".*

:0;.$#-0"#*%,*60.1#4*."&*6'-."*M0$/)(0H*!"# D<*6%'7)"5*<%.1)#)%"$*!

b# J$#A-,:$!V8$'8$-!'8$!(/'-$+A8!+A',4,',$#!$5,A,'$G!:-(+G!A(%%/&,'2!D+-',A,D+',(&

G/-,&0!'8$!G$4$5(D%$&'!()!'8$!"*.<!!;)!'8$-$!V+#!5(V!D+-',A,D+',(&6!(-!5(V!D+-',A,D+',(&!

+%(&0!D+-',A/5+-!D-('$A'$G!A5+##!0-(/D#6!V8+'!+GG,',(&+5!#'$D#!%,08'!,%D-(4$!(-!,&A-$+#$!

A(%%/&,'2!D+-',A,D+',(&!,&!'8$!)/'/-$6!,&A5/G,&0!(4$-+55!D+-',A,D+',(&!(-!+%(&0!#D$A,),A!

D-('$A'$G!A5+##!0-(/D#c!

Efforts to elicit meaningful communication were successful. There was sufficient input from a 

diverse group of citizens and community leaders. Meaningful insight was obtained – this insight 

informed the content of the plan and aided city staff in developing goals.  

K# =/%%+-,a$! +55! A(%%$&'#! (:'+,&$G! ,&! '8$! A(%%/&,'2! D+-',A,D+',(&! D-(A$##<

;&A5/G$!+!#/%%+-2!()!+&2!A(%%$&'#!(-!4,$V#!&('!+AA$D'$G!+&G!'8$!-$+#(&#!V82<!

Meetings: 

Community Outreach Meeting #1 – The following is a summary of the key points that arose during 

the first community outreach meeting on August 8. A complete list of comments is available in the 

appendix. 

−! What type of data is collected and compared in the AFH? 

o Transition from public housing to homeownership

o Comparisons with similar communities, particularly other college towns

o Cost burdens across different communities

−! Segregation 

o Glaring segregation lines along the railroad track

o Families lack the money to leave low-income communities, housing is segregated

o Program changes are needed to encourage affordable housing in strategic areas and

encourage rehabilitation

−! Rental Issues 

o Increasing quickly

o Lack of housing stock for some income categories

o Renters in substandard housing because there are no other options

o Landlords often require double deposits, a $50 application fee, and charge for a

background check, which all prohibits low-income families from finding housing

and leads to homelessness and other instability

o Legal and illegal discrimination is present in the community
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−! Outreach 

o! More effort is needed to educate residents about financial literacy 

o! Landlords and renters need more information about their rights 

 

Interdepartmental Meeting – The following is a summary of the interdepartmental meeting held by 

the City of Greenville on August 8. A complete list of comments is available in the appendix. 

−! Zoning 

o! Currently no affordable housing incentives 

o! All multifamily buildings, whether it has four units or forty units, are viewed the 

same 

−! Increased Capacity 

o! City needs greater code enforcement 

o! City needs a stronger mediation program 

−! Five Goals Prioritized 

o! Increase affordable housing access 

o! Reduce Substandard Housing 

o! Increase Employment Training and Employment Opportunities 

o! Increase Economic Development Activities and Investments. 

o! Increase Fair Housing Awareness and Education 

 
Community Outreach Meeting #2 – The following is a summary of the key points that arose during 

the second community outreach meeting on August 8. A complete list of comments is available in 

the appendix. 

−! Home Ownership 

o! City is not assisting with rehabilitation like it should be 

o! It is difficult for many people to get a loan, even when they meet all the credit 

requirements. There is a perception of discrimination. 

o! The city does not seem to be encouraging affordable housing 

−! R/ECAP Tracts 

o! Lack home ownership opportunities 

o! Lack necessary training to increase economic opportunities 

−! City Programs 

o! Residents perceive the City and County are unhelpful and give residents “the run 

around” 

o! “Housing First” program is needed to help with the homeless populations 

o! Financial education is needed in minority communities 

Public Hearing (TBD) 

!

!

! !
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;F<! "##$##%$&'!()!C+#'!3(+5#6!"A',(&#!+&G!='-+'$0,$#!
 

M#! ;&G,A+'$!V8+'!)+,-!8(/#,&0!0(+5#!V$-$!#$5$A'$G!:2!D-(0-+%!D+-',A,D+&'S#T!,&!-$A$&'!

"&+52#$#! ()! ;%D$G,%$&'#6! "##$##%$&'#! ()! *+,-! .(/#,&06! (-! ('8$-! -$5$4+&'! D5+&&,&0!

G(A/%$&'#R!

!

+<! J,#A/##!V8+'!D-(0-$##!8+#!:$$&!%+G$! '(V+-G! '8$!+A8,$4$%$&'!()! )+,-! 8(/#,&0!

0(+5#<!

!

e5%!1*)3!+:!N'%%,<*22%! *7%,)*:*%7! :*<%! *OB%7*O%,)9! )+! :(*'!5+D9*,&! *,! *)9!.JMb!8,(239*9!+:!

"OB%7*O%,)9!)+!^(*'!G+D9*,&!65+*1%#!!e5%3!Q%'%f!

!

\! ;%D$G,%$&'!ER!P(1W!+:!(::+'7(S2%!5+D9*,&!:+'1%9!)5%!2+Q%'!*,1+O%!B+BD2()*+,!)+!
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\! ;%D$G,%$&'! IR! P(1W! +:! %7D1()*+,! (S+D)! 7*91'*O*,()*+,! (,7! :(*'! 5+D9*,&! 2(Q9! *,!

N'%%,<*22%!'%9D2)!*,!1*)*`%,9!Q5+!('%!D,(Q('%!+:!'*&5)9!+'!Q5%'%!)+!'%B+')!<*+2()*+,9!

(,7!2%,7%'9!Q5+!O(3!,+)!S%!W,+Q2%7&%(S2%!(S+D)!:(*'!5+D9*,&!B'(1)*1%9#!

\! ;%D$G,%$&'!>R!$DS9)(,7('7!5+D9*,&!(,7!2+Q!B'+B%')3!O(*,)%,(,1%!1+,)'*SD)%!)+!

)5%!2(1W!+:!9(:%L!7%1%,)L!(,7!9(,*)('3!(::+'7(S2%!5+D9*,&#!

\! ;%D$G,%$&'!BR!P*O*)%7!5+D9*,&!+BB+')D,*)*%9!%a*9)!:+'!)5%!5+O%2%99L!)5+9%!Q5+!('%!

()!'*9W!+:!5+O%2%99,%99L!(,7!9B%1*(2!,%%79!B+BD2()*+,9#!

\! ;%D$G,%$&'!NR!P(1W!+:!(11%99!)+!5+O%+Q,%'95*B!=S(9%7!+,!G_A8!(,7!(BB('%,)!

B'%7()+'3!2%,7*,&!B'(1)*1%9>!2*O*)!5+D9*,&!15+*1%9#!!

!

;'+&'%99!+<%'!)5%!2(9)!:*<%!3%('9!Q(9!'%1+'7%7!(,,D(223!)5'+D&5!)5%!6+,9+2*7()%7!8,,D(2!

;%':+'O(,1%! (,7! 4<(2D()*+,! 0%B+')#! ! e5%! 1*)3! +:! N'%%,<*22%! 5(9! 1+,)*,D(223! Q+'W%7! ()!

(77'%99*,&! )5%! *7%,)*:*%7! *OB%7*O%,)9! )5'+D&5! *)9! B2(,,*,&! %::+')9! (,7! 5(9! )('&%)%7!

9B%1*:*1! ('%(9! (,7! &'+DB9! Q*)5*,! )5%! 1*)3! Q*)5! )5%! 5*&5%9)! ,%%7! (11+'7*,&! )+! )5%!

6+,9+2*7()%7!;2(,!;'*+'*)*%9#!!!

!

3%$*!-;0&)-0"#*EL!)5%!1*)3!O(*,23!)('&%)%7!)5%!R%9)!N'%%,<*22%!0%7%<%2+BO%,)!8'%(!Q*)5!

,%Q!9*,&2%Y:(O*23!5+D9*,&!1+,9)'D1)*+,#!!e5%!S+D,7('*%9!+:!)5*9!('%(!('%!)5%!e('!0*<%'!)+!

)5%!,+')5L!N'%%,%!$)'%%)!)+!)5%!%(9)L!e%,)5!$)'%%)!6+,,%1)+'!)+!)5%!9+D)5L!(,7!_%O+'*(2!

A'*<%! )+! )5%! Q%9)#! C)5%'! (1)*<*)*%9! )5()! 5%2B! )+! O(W%! 5+D9*,&! (::+'7(S2%! *,! )5%!

'%7%<%2+BO%,)! ('%(! (,7! (1'+99! )5%! 1*)3! ('%! )5%! +Q,%'Y+11DB*%7! (,7! '%,)(2! 5+D9*,&!

'%5(S*2*)()*+,!%::+')9!)+!5%2B!Q*)5!O(*,)(*,*,&!5+O%9! *,!)5%!1*)3L!B'+B%')3!(1cD*9*)*+,!+:!

7*2(B*7()%7! (,7! S2*&5)%7! 5+O%9! :+'! )5%! BD'B+9%! +:! '%O+<(2L! )%,(,)! 7*9B2(1%O%,)! (,7!

'%2+1()*+,L!(,7!)5%!7+Q,!B(3O%,)!(99*9)(,1%!B'+&'(O9!Q5*15!5%2B9!Q*)5!7+Q,!B(3O%,)!

:D,79! :+'! :*'9)Y)*O%! 2+QY! (,7! O+7%'()%Y*,1+O%! 5+O%SD3%'9! :'+O! :%7%'(2! (,7! 2+1(223!
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(!2*(*9+,!)+!)5%!N'%%,<*22%!GDO(,9!0%2()*+,!6+D,1*2L!Q5*15!*9!'%9B+,9*S2%!:+'!(7<+1()*,&!:+'!
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3%$* !-;0&)-0"#* FL! 9DS9)(,7('7! 5+D9*,&! *9! (77'%99%7! )5'+D&5! )5%! +Q,%'Y+11DB*%7! (,7!
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:+'!+Q,%'!+11DB*%7!5+O%9!(9!B(')!+:!)5%!CQ,%'YC11DB*%7!0%5(S*2*)()*+,!;'+&'(O#!!e5%!1*)3!

,+Q!5(9!(!B('),%'95*B!Q*)5!)5%!$)()%!4OB2+3%%i9!6'%7*)!X,*+,!)+!'%5(S*2*)()%!+'!SD*27!,%Q!

9*,&2%Y:(O*23!'%,)(29!+'!7DB2%a%9#!!!

!

3%$*!-;0&)-0"#*QL!)5%!1*)3!1+,)*,D%9!)+!9DBB+')!B'+&'(O9!)5()!*,1'%(9%!9%2:Y9D::*1*%,13!:+'!

5+O%2%99!(,7!()Y'*9W!9B%1*(2!,%%79!B+BD2()*+,9!*,!N'%%,<*22%#!",!.JMEL!)5%!;"e!6+D,)!Q(9!

,*,%!5+D9%5+279!Q*)5!15*27'%,!(,7!/@!Q*)5+D)!O*,+'!15*27'%,#!e5%!1*)3!+:!N'%%,<*22%! *9!(!

O%OS%'!+:!)5%!H+')5!6('+2*,(!\(2(,1%!+:!$)()%!6+,)*,DDO!+:!6('%!=6+6>!(,7!O%%)9!Q*)5!

)5%!6+6!O+,)523!)+!7*91D99! *99D%9!(::%1)*,&!)5%!5+O%2%99!B+BD2()*+,! *,!)5%!1*)3!(,7!)5%!

'%&*+,!(,7!)+!7%<%2+B!+,&+*,&!9)'()%&*%9!)+!B'+<*7%!(99*9)(,1%!)+!)5*9!&'+DB#!!!

!

e5%!1*)3L!(2+,&!Q*)5!)5%!;*))!6+D,)3!\+('7!+:!6+OO*99*+,%'9L!(29+!(7+B)%7!'%9+2D)*+,9!*,!

.JJ/! )+! 7%<%2+B! (! MJY3%('! B2(,! )+! %,7! 15'+,*1! 5+O%2%99,%99! *,! ;*))! 6+D,)3#! ! ^*,(,1*(2!

(99*9)(,1%! )5'+D&5! )5%! 6A\N! B'+&'(O! Q(9! B'+<*7%7! )+! )5%! 6%,)%'! +:! ^(O*23! F*+2%,1%!

;'%<%,)*+,L!Q5*15!B'+<*7%9!%O%'&%,13!5+D9*,&!)+!S())%'%7!Q+O%,!(,7!3+D,&!15*27'%,#!!

e'(,9*)*+,(2!5+D9*,&!Q(9!(29+!B'+<*7%7!)5'+D&5!)5%!1%,)%'!(,7!*9!7%9*&,%7!)+!S%!(!S'*7&%!

:'+O!5+O%2%99,%99!)+!9%2:Y9D::*1*%,)!B%'O(,%,)!5+D9*,&#!

!

",!.JMEL!)5%!1*)3!(9!(!O%OS%'!+:!)5%!;*))!6+D,)3!6+6!(,7!)5%!G+D9*,&!8D)5+'*)3!+:!)5%!6*)3!

+:! N'%%,<*22%! =G86N>! (99*9)%7! KJ! *,7*<*7D(29! Q*)5! G"F-8"A$! Q*)5! 5+D9*,&! +BB+')D,*)*%9!

D9*,&! G+D9*,&! CBB+')D,*)*%9! :+'! ;%'9+,9! Q*)5! 8"A$! =GC;R8>! :D,79#! ! 6D''%,)23L! G86N!

O(,(&%9! MJ! D,*)9! 7%9*&,()%7! :+'! G"F-8"A$! *,7*<*7D(29#! ! 6(9%!O(,(&%O%,)! 9%'<*1%9! ('%!

B'+<*7%7!*,!B('),%'95*B!Q*)5!)5%!;*))!6+D,)3!8"A$!$%'<*1%!C'&(,*`()*+,#!!!

^*,(223L! )5%! N'%%,<*22%! ;+2*1%! A%B(')O%,)! (,7! P#"#^#4#! +:! H6L! ",1#! A\8! $e0"F4! 5(<%!

1+22(S+'()%7!)+&%)5%'!)+!*OB2%O%,)!(!B'*9+,%'!'%Y%,)'3!B'+&'(O!*,!)5%!1*)3!+:!N'%%,<*22%#!!

e5*9!B'+&'(O!Q(9!O(7%!B+99*S2%!)5'+D&5!(!&'(,)!:D,7%7!S3!)5%!H+')5!6('+2*,(!N+<%',+'i9!

6'*O%!6+OO*99*+,#!!

3%$*!-;0&)-0"#*RH!)+!(77'%99!)5%!2(1W!+:!(11%99!)+!5+O%+Q,%'95*B!=S(9%7!+,!G_A8!(,7!

(BB('%,)! B'%7()+'3! 2%,7*,&! B'(1)*1%9>L! )5%! 1*)3i9! %::+')9! Q%'%! :+1D9%7! +,! ! %7D1()*,&!

B+)%,)*(2!5+O%SD3%'9#!!e5%!1*)3!1+,7D1)%7!B'+B%')3!O(,(&%'!9%O*,('9!)5()!Q%'%!())%,7%7!

S3!E@!*,7*<*7D(29#!822!:*'9)Y)*O%!5+O%SD3%'9!*,!)5%!1*)3!('%!'%cD*'%7!)+!())%,7!(!Q+'W95+B!

:+'!^(*'!G+D9*,&!47D1()*+,#!!829+L!(77*)*+,(2!Q+'W95+B9!+,!:(*'!5+D9*,&L!2%,7*,&!B'(1)*1%9!

(,7!(11%99!Q%'%! 915%7D2%7! )5'+D&5+D)! )5%!B'+&'(O!3%('!(,7!('%!+,&+*,&#! ! ",! )5%!B(9)!

)5'%%!3%('9!(2+,%L!)5%'%!5(<%!S%%,!O+'%!)5(,!.?J!B(')*1*B(,)9!()!)5%9%!Q+'W95+B9#!

!

!
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:<! J,#A/##!8(V!#/AA$##)/5!,&!+A8,$4,&0!D+#'!0(+5#6!+&G`(-!8(V!,'!8+#!)+55$&!#8(-'!()!

+A8,$4,&0!'8(#$!0(+5#!S,&A5/G,&0!D('$&',+552!8+-%)/5!/&,&'$&G$G!A(&#$Z/$&A$#T<!

!

N'%%,<*22%i9! G+D9*,&!A*<*9*+,! 1+,9*9)%,)23! %<(2D()%9! )5%! 6A\N! (,7!GC_4! B'+&'(O9! :+'!

%::*1*%,13!(,7!'%&D2('23!DB7()%9!)5%!'%cD*'%O%,)9!(,7!B'+1%7D'%9!(9!,%%7%7!+,!(,!(,,D(2!

S(9*9#!!!

!

$+O%!5*&52*&5)9!+:!9D11%99!('%!)5%!7%O+2*)*+,!+:!9DS9)(,7('7!(,7!(S(,7+,%7!B'+B%')*%9L!

Q5*15!5(<%!*OB'+<%7!)5%!2*<*,&!1+,7*)*+,9!+:!2+QY!(,7!O+7%'()%Y*,1+O%!,%*&5S+'5++79#!!

e5%!O(V+'*)3!+:!,%Q!'%,)(2!B'+B%')*%9!*,!)5%!1*)3!('%!,+Q!()!+'!,%('!O('W%)!'()%9#!

!

",!)5%!B(9)!:*<%!3%('9L!)5%!6A\N!B'+&'(O!5(9!'%1+'7%7!,+!:(*2D'%9#!81)*<*)*%9!+:!)5%!B'+&'(O!

('%!(11+OB2*95%7!*,!(11+'7(,1%!Q*)5!:+22+Q*,&!H()*+,(2!CSV%1)*<%9!+:!)5%!:D,7*,&#!!e5%'%!

*9!(29+!,+!'%1+'7!+:!N'%%,<*22%!%aB%'*%,1*,&!B+)%,)*(223!5('O:D2!D,*,)%,7%7!1+,9%cD%,1%9!

(9!(!'%9D2)!+:!)5%!(1)*+,9!)(W%,!S3!)5%!1*)3!)+!(77'%99!:D')5%'*,&!:(*'!5+D9*,&!Q*)5*,!*)9!2*O*)9#!!

4<%,!Q*)5!)5%!2*O*)%7!:D,7*,&!(<(*2(S2%L!)5%!1*)3!5(9!(77'%99%7!(22!+:!)5%!&+(29!9%)!:+')5!S3!

*)9!B2(,9#!!e+!(99*9)!*,!9D11%99:D223!(15*%<*,&!)5%9%!&+(29L!N'%%,<*22%!2%<%'(&%7!:D,79!:'+O!

:%7%'(2!:D,79!(,7!(!<('*%)3!+:!+)5%'!9+D'1%9#!

!

e5%'%!('%L!5+Q%<%'L! 9+O%!('%(9!Q5%'%! )5%!1*)3! 9%%9!(!,%%7! :+'! *OB'+<%O%,)#! !e5%! )(a!

1'%7*)!B'+B%')*%9!*,!N'%%,<*22%!+::%'!2+Q%'Y1+9)!'%,)(2!D,*)9L!SD)!*)!9)*22!2%(<%9!+D)!:(O*2*%9!

1(D&5)!*,!)5%!O*772%!?JY@J!B%'1%,)!O%7*(,!*,1+O%!S'(1W%)9!(,7!2('&%!:(O*2*%9#!^(O*2*%9!+:!

:*<%!+'!O+'%!5(<%!(!2*O*)%7!9%2%1)*+,!)+!15++9%!:'+O!7D%!)+!(!95+')(&%!+:!5+D9*,&!9)+1W!

2('&%!%,+D&5!)+!(11+OO+7()%!)5%*'!,%%79#!!^*,(223L!)5%!1*)3!'%1+&,*`%9!)5%!,%%7!:+'!,%Q!

'%,)(2!1+,9)'D1)*+,!)5()!9%'<%9!(!7*<%'9*)3!+:!'%,)%'9#!C<%'!)5%!B(9)!)Q+!3%('9L!!)5%!1*)3!5(9!

O+9)23!)('&%)%7!)5%!9)D7%,)!B+BD2()*+,#!

!

A<! J,#A/##! +&2! +GG,',(&+5! D(5,A,$#6! +A',(&#6! (-! #'$D#! '8+'! '8$! D-(0-+%! D+-',A,D+&'!

A(/5G!'+Y$!'(!+A8,$4$!D+#'!0(+5#6!(-!%,',0+'$!'8$!D-(:5$%#!,'!8+#!$@D$-,$&A$G<!!

!

0%1%,)! (,7! B(9)! B2(,9! 7*7! ,+)! (77'%99! *OB+')(,)!8^^G!O%(9D'%9! 9D15! (9! '(1*(2! (,7-+'!

%)5,*1(223! 1+,1%,)'()%7! ('%(9! +:! B+<%')3! =0-468;>! )'(1)9L! +BB+')D,*)3! *,7*1()+'9! +'!

7*99*O*2('*)3! *,7*1%9#! ! e5%9%!O%(9D'%9! 5%2B! 9B%1*:3! 2+1()*+,9! (,7! S%,%:*1*('*%9! (,7! 5%2B!

B'+<*7%!9+2D)*+,9!:+'!(::*'O()*<%23!:D')5%'*,&!:(*'!5+D9*,&!Q*)5*,!)5%!1*)3!2*O*)9#!!",!)5%!B(9)L!

)5%! 1*)3! 5(9! B'*+'*)*`%7! )5%! R%9)! N'%%,<*22%! 0%7%<%2+BO%,)! 8'%(! =6%,9D9! e'(1)!

b/Mb/JJJ/JM>L!Q5*15!)'(7*)*+,(223!5(9!S%%,!(,!('%(!Q5%'%!)5%'%!*9!(!5*&5!B+BD2()*+,!+:!

O*,+'*)3!S2(1W9!(,7!(29+!(,!('%(!+:!Q5%'%!B+<%')3!*9!5*&5!*,!)5%!1*)3#! ! ",!.JJJL!)5%!R%9)!

N'%%,<*22%!0%7%<%2+BO%,)!8'%(!Q(9!%9)(S2*95%7!*,!1%,9D9!)'(1)!b/MK/JJJ/JML!Q5*15!Q(9!
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)5%!+,23!0-468;!)'(1)!*,!)5%!1*)3!()!)5()!)*O%#!e5%!1*)3!+:!N'%%,<*22%!1(,!(7+B)!GXAi9!,%Q!

O%(9D'%9!+:!0-468;!)'(1)9L!+BB+')D,*)3!*,7*1()+'9!(,7!7*99*O*2('*)3!*,7%a%9!)+!(2*&,!O+'%!

12+9%23!)+!GXAi9!:(*'!5+D9*,&!O%(9D'%9#!

!

e5%!0%,)(2! 0%5(S*2*)()*+,! ;'+&'(O!5(9! S%%,! *,9)'DO%,)(2! *,! )5%!O(*,)%,(,1%! +:!OD2)*Y

:(O*23! '%,)(2! D,*)9! *,! )5%! 1*)3L! 5+Q%<%'L! )5%'%! *9! (! ,%%7! )+! *OB2%O%,)! )5*9! B'+&'(O! :+'!

9*,&2%Y:(O*23!5+O%9!(,7!7DB2%a%9#!

!

8!1'%()*+,!+:!(!'%,)(2!'%&*9)'3!:+'!B'+B%')*%9!Q+D27!S%!S%,%:*1*(2!:+'!B'+B%')*%9!)5()!O%%)!

O*,*ODO!5+D9*,&!9)(,7('79!(,7!5(<%!S%%,!O(7%!2%(7!9(:%#!!e5*9!Q+D27!5%2B!)5%!6*)3!Q*)5!

O(*,)(*,*,&!'%1+'79!(,7!(29+!S%!*,)%&'(2!:+'!'%9*7%,)9!(9!)5%3!9%%W!+'!2*<%!*,!)5%*'!5+O%9#!

!

6D''%,)23L!:(*'!5+D9*,&!9%O*,('9!('%!9B+,9+'%7!S3!)5%!1*)3!(,,D(223!*,!8B'*2!(9!B(')!+:!)5%!

^(*'!G+D9*,&!_+,)5!(1)*<*)*%9#!e5%9%!W*,79!+:!%7D1()*+,(2!+D)'%(15!B'+&'(O9!,%%7!)+!S%!

%aB(,7%7! *,! )%'O9! +:! :'%cD%,13! (,7! (D7*%,1%#! 877*)*+,(2! +D)'%(15! %::+')9! 95+D27! S%!

7*'%1)%7!)+!2(,72+'79!(,7!B'+B%')3!O(,(&%'9!(9!Q%22!(9!'%9*7%,)9!(,7!B+)%,)*(2!'%9*7%,)9#!!!

!

G<! J,#A/##! 8(V! '8$! $@D$-,$&A$! ()! D-(0-+%! D+-',A,D+&'S#T! V,'8! D+#'! 0(+5#! 8+#!

,&)5/$&A$G!'8$!#$5$A',(&!()!A/--$&'!0(+5#<!
!

C<%'!)5%! 2(9)! :*<%Y3%('!B2(,,*,&!B%'*+7L!)5%!1*)3!+:!N'%%,<*22%!5(9!1+,)*,D(223!(77%7!(,7!

'%5(S*2*)()%7!O(,3!(::+'7(S2%!5+D9*,&!D,*)9L!Q5*15!1+,)'*SD)%!&'%()23!)+!)5%!(::+'7(S*2*)3!

+:!5+D9*,&!*,!)5%!1*)3#!e5%!7%O(,7!:+'!(::+'7(S2%!5+D9*,&!1+,)*,D%9!)+!+D)B(1%!9DBB23L!(!

1+,7*)*+,! %a(1%'S()%7! S3! (! &'+Q*,&! B+BD2()*+,! +:! 2+QY*,1+O%! *,7*<*7D(29! (,7! :(O*2*%9!

1+OB2*1()%7!S3!'*9*,&!5+D9*,&!1+9)9L!(77*,&!)+!)5%!5+D9*,&!1+9)!SD'7%,#!

!

",!B(9)!B2(,9L!)5%!1*)3! *7%,)*:*%7!)5%!R%9)!N'%%,<*22%!0%7%<%2+BO%,)!8'%(!=6%,9D9!e'(1)!

b/Mb/JJJ/JM>! (9! (,! ('%(! )5()! 5(9! (! 5*&5! ,%%7! :+'! (::+'7(S2%! 5+D9*,&#! e5%!O(V+'*)3! +:!

,+')5Q%9)!N'%%,<*22%!5(9!%aB%'*%,1%7!5*&5%'! 2%<%29!+:!B+<%')3! )5(,! )5%! '%9)!+:! )5%!1*)3#!!

0-468;! )'(1)9! 5(<%! B%'9*9)%7! +<%'! 9%<%'(2! 7%1(7%9L! Q5*15! *,7*1()%9! )5%! ,%%7! )+! S+)5!

*OB'+<%! 1+,7*)*+,9! :+'! '%9*7%,)9! (,7! 9)'()%&*1(223! )+! 1'%()%! (::+'7(S2%! 5+D9*,&! +B)*+,9!

%29%Q5%'%#!e5%!:+'O%'!1(,!S%!(77'%99%7!S3!*OB'+<%7!)'(,9*)L!915++2!9DBB+')*<%!9%'<*1%9!

(,7!V+S!)'(*,*,&#!e5%!2())%'!Q*22!'%9D2)!:'+O!*,1'%(9%7!7%<%2+BO%,)#!!  
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F<! *+,-!.(/#,&0!"&+52#,#!
 

"<! J$%(0-+D8,A!=/%%+-2!

!

1.! J$#A-,:$!G$%(0-+D8,A!D+''$-&#!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&6!+&G!G$#A-,:$!

'-$&G#!(4$-!',%$!S#,&A$!EQQXT<!

!

P+A,+5`?'8&,A!C(D/5+',(&#!

N'%%,<*22%!*9!*,!)5%!%(9)Y1%,)'(2!B+')*+,!+:!H+')5!6('+2*,(!(,7!*9!)5%!B'*,1*B(2!1*)3!:+'!)5%!

N'%%,<*22%!_%)'+B+2*)(,!$)()*9)*1(2!8'%(!=_$8>!1+,)(*,%7!*,!;*))!6+D,)3#!R5%,!'%:%'%,1%!*9!

O(7%!)+!)5%!'%&*+,!+'!)5%!VD'*97*1)*+,!*,!)5*9!'%B+')!*)!B%')(*,9!)+!)5%!_$8#!!e5%!'(1*(2!(,7!

%)5,*1!7%O+&'(B5*19!+:!N'%%,<*22%!('%!9*O*2('! )+!)5%!'%9)!+:! )5%!'%&*+,#!e5%!Q5*)%L!,+,Y

G*9B(,*1!B+BD2()*+,!O(W%9!DB!)5%!O(V+'*)3!*,!)5%!1*)3!()!??#@?!B%'1%,)L!Q5*15!*9!12+9%!)+!

)5%!'%&*+,(2!Q5*)%L!,+,YG*9B(,*1!B+BD2()*+,!+:!?/#M.!B%'1%,)#!e5%!G*9B(,*1!B+BD2()*+,!*,!

N'%%,<*22%! *9!92*&5)23! 2+Q%'!)5(,!)5%!'%&*+,L!K#J.!B%'1%,)!(,7!?#K/!B%'1%,)L!'%9B%1)*<%23#!

e5%!S2(1WL!,+,YG*9B(,*1!B+BD2()*+,!*9!)5%!9%1+,7!2('&%9)!'(1*(2!&'+DB!()!b?#E?!B%'1%,)!*,!

N'%%,<*22%!(,7!bb#/I!B%'1%,)!*,!)5%!'%&*+,!(9!(!Q5+2%#!e5%!:+22+Q*,&!)(S2%!95+Q9!)5%!'(1*(2!

(,7!%)5,*1!7%O+&'(B5*19!:+'!)5%!VD'*97*1)*+,!(,7!)5%!'%&*+,#!

!

9+:5$R!P+A,+5!+&G!?'8&,A!J$%(0-+D8,A#!

P+A$`?'8&,A,'2!
U/-,#G,A',(&R!3-$$&4,55$! P$0,(&R!3-$$&4,55$!e="!

f! g! f! g!

R5*)%L!H+,YG*9B(,*1! K/Lb?K! ??#@?n! IELJb@! ?/#M.n!

\2(1WL!H+,YG*9B(,*1! bJL../! b?#E?n! ?EL@Mb! bb#/In!

G*9B(,*1! bLKJ@! K#J.n! IL.J.! ?#K/n!

89*(,!+'!;(1*:*1!"92(,7%'L!H+,YG*9B(,*1! MLIJI! .#.?n! .LEb.! M#?/n!

H()*<%!8O%'*1(,L!H+,YG*9B(,*1! .K/! J#.In! K/K! J#.@n!

eQ+!+'!_+'%!0(1%9L!H+,YG*9B(,*1! MLKI.! M#/En! .LEII! M#EMn!

C)5%'L!H+,YG*9B(,*1! MKK! J#M/n! .IJ! J#M/n!

$+D'1%f!A%1%,,*(2!6%,9D9L!.JMJ!

!

$*,1%!MIIJL!N'%%,<*22%!5(9!D,7%'&+,%!(!92*&5)!7%O+&'(B5*1!95*:)#!e5%!Q5*)%L!,+,YG*9B(,*1!

B+BD2()*+,! *,1'%(9%7! :'+O! b?L.I.! B%'9+,9! )+! K/Lb?KL! SD)L! 7%9B*)%! )5%! &'+Q)5L! )5%!

B%'1%,)(&%! +:! )5%! B+BD2()*+,! )5()! *7%,)*:3! (9! Q5*)%L! ,+,YG*9B(,*1! '%7D1%7! :'+O! EE#..!

B%'1%,)! )+! ??#@?! B%'1%,)#! AD'*,&! )5()! 9(O%!B%'*+7L! )5%! S2(1WL! ,+,YG*9B(,*1! B+BD2()*+,!

&'%Q!:'+O!MEL@.E!*,!MIIJ!)+!bJL../L!+'!(,!*,1'%(9%!:'+O!bM#??!B%'1%,)!)+!b?#E?!B%'1%,)#!

e5%!G*9B(,*1! B+BD2()*+,! 5(9! &'+Q,! S3! ,%('23! %*&5)Y:+27! 9*,1%! MIIJ! :'+O! KEJ! )+! bLKJ@L!

O(W*,&!)5%O!)5%!)5*'7!O+9)!B+BD2+D9!%)5,*1!&'+DB!*,!)5%!1*)3#!e5%!89*(,!+'!;(1*:*1!"92(,7!
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B+BD2()*+,!,%('23!!cD(7'DB2%7!:'+O!??I!)+!MLIJI#!

!

e5%!+<%'(22! '%&*+,!5(9!D,7%'&+,%! 9*O*2('! 95*:)9! *,! '(1*(2! (,7!%)5,*1!7%O+&'(B5*19! 9*,1%!

MIIJ#! e5%! Q5*)%L! ,+,YG*9B(,*1! B+BD2()*+,! 5(9! &'+Q,! :'+O! /JLMI@! )+! IELJb@L! SD)! )5*9!

&'+Q)5! 5(9! ,+)! O()15%7! +<%'(22! B+BD2()*+,! &'+Q)5! (,7! )5%! Q5*)%! B+BD2()*+,!

'%B'%9%,)()*+,!5(9!95'D,W!:'+O!E?#JK!B%'1%,)!)+!?/#M.!B%'1%,)#!e5%!S2(1WL!,+,YG*9B(,*1!

B+BD2()*+,!&'%Q!:'+O!b?L/IE!*,!MIIJ!)+!?EL@Mb#!e5%!G*9B(,*1!B+BD2()*+,!5(7!)5%!5*&5%9)!

'()%!+:!&'+Q)5!:'+O!M@K!=+'!J#M/!B%'1%,)!+:!)5%!B+BD2()*+,>!)+!IL.J.!=?#K/!B%'1%,)>#!e5%!

:+22+Q*,&!)(S2%!95+Q9!)5%!'(1*(2!(,7!7%O+&'(B5*1!)'%,79!:+'!)5%!VD'*97*1)*+,!(,7!)5%!'%&*+,#!

!

!

! !

9+:5$R!P+A,+5!+&G!J$%(0-+D8,A!9-$&G#!

P+A$`?'8&,A,'2!

U/-,#G,A',(&R!3-$$&4,55$!

EQQX!9-$&G! IXXX!9-$&G! IXEX!9-$&G! 1/--$&'!

f! g! f! g! f! g! f! g!

R5*)%L!H+,YG*9B(,*1! b?Lb.J! EE#..n! KML?JI! EM#@Kn! K/Lb?K! ??#@?n! K/Lb?K! ??#@?n!

\2(1WL!H+,YG*9B(,*1! MEL@.E! bM#??n! ..L./b! bb#M@n! bMLMbI! bE#/bn! bJL../! b?#E?n!

G*9B(,*1! KEJ! J#@En! MLK/I! .#.Jn! bLKJ@! K#J.n! bLKJ@! K#J.n!

89*(,!+'!;(1*:*1!"92(,7%'L!H+,YG*9B(,*1! ??I! M#J?n! MLbM?! M#IEn! .LbJM! .#/Mn! MLIJI! .#.?n!

H()*<%!8O%'*1(,L!H+,YG*9B(,*1! MMJ! J#.Mn! ./J! J#KJn! KJM! J#K/n! .K/! J#.In!

P+A$`?'8&,A,'2!

P$0,(&R!3-$$&4,55$!e="!

EQQX!9-$&G! IXXX!9-$&G! IXEX!9-$&G! 1/--$&'!

f! g! f! g! f! g! f! g!

R5*)%L!H+,YG*9B(,*1! /JLMI@! E?#JKn! @MLEJ?! EJ#IIn! IELJb@! ?/#M.n! IELJb@! ?/#M.n!

\2(1WL!H+,YG*9B(,*1! b?L/IE! bb#MEn! K?Lb?.! bb#@In! ?@L?./! bKL@Mn! ?EL@Mb! bb#/In!

G*9B(,*1! M@K! J#M/n! KI.! J#b/n! IL.J.! ?#K/n! IL.J.! ?#K/n!

89*(,!+'!;(1*:*1!"92(,7%'L!H+,YG*9B(,*1! E/E! J#Ebn! ML/.M! M#.In! bL.Kb! M#Ibn! .LEb.! M#?/n!

H()*<%!8O%'*1(,L!H+,YG*9B(,*1! IEM! J#@In! KL.J@! b#MKn! /IK! J#K/n! K/K! J#.@n!

$+D'1%f!A%1%,,*(2!6%,9D9L!.JMJL!\'+Q,!P+,&*)D7*,(2!e'(1)!A()(S(9%!S(9%7!+,!7%1%,,*(2!1%,9D9!7()(!.JJJ!(,7!MIIJL!

8O%'*1(,!6+OOD,*)3!$D'<%3!.JJIY.JMb!
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7+',(&+5!O-,0,&!C(D/5+',(&#!!

N'%%,<*22%!5(9!9%%,!(!2('&%!*,1'%(9%!*,!)5%!:+'%*&,YS+',!B+BD2()*+,!*,!)5%!B(9)!:%Q!7%1(7%9#!

",! MIIJL! +,23! M#EK! B%'1%,)! =@/.! B%+B2%>! Q%'%! S+',! +D)9*7%! +:! )5%! X,*)%7! $)()%9L! SD)!

1D''%,)23!?#Mb!B%'1%,)!=KLbK?!B%+B2%>!('%!:+'%*&,YS+',#!e5%!'%&*+,!9(Q!9*O*2('!&'+Q)5!'()%!

*,! )5%! :+'%*&,YS+',!B+BD2()*+,! :'+O!M#..!B%'1%,)! =MLb..!B%+B2%>! )+!K#@I!B%'1%,)! =@L..E!

B%+B2%>#! e5%! :+22+Q*,&! )(S2%! 7*9B2(39! )5%! )'%,79! *,! :+'%*&,YS+',! B+BD2()*+,! *,! )5%!

VD'*97*1)*+,!(,7!'%&*+,#!

 

e5%!O+9)!1+OO+,!1+D,)'3!+:!+'*&*,!:+'!N'%%,<*22%!'%9*7%,)9!S+',!+D)9*7%!)5%!X,*)%7!$)()%9!

*9!",7*(!()!!J#/E!B%'1%,)!+:!)5%!B+BD2()*+,#!e5%!9%1+,7!O+9)!1+OO+,!B2(1%!+:!S*')5!:+'!)5%!

N'%%,<*22%!B+BD2()*+,!*9!_%a*1+!()!J#KJ!B%'1%,)#!e5%!'%O(*,7%'!+:!)5%!1+D,)'*%9!+:!,()*+,(2!

+'*&*,!O(W%!DB!2%99!)5(,!J#bb!B%'1%,)!+:!)5%!B+BD2()*+,!%(15!(,7!*,12D7%!42!$(2<(7+'L!65*,(!

=%a12D7*,&!G+,&!U+,&!m!e(*Q(,>L!U+'%(L!6(,(7(L!e(*Q(,L!4&3B)L!j(B(,L!(,7!ND()%O(2(#!e5%!

N'%%,<*22%!'%&*+,!5(9!(!'%2()*<%23!2('&%!_%a*1(,!B+BD2()*+,!O(W*,&!DB!,%('23!M#@K!B%'1%,)!

+:!)5%!)+)(2!'%9*7%,13L!+'!.LIbK!B%+B2%#!e5%!9%1+,7!O+9)!1+OO+,!1+D,)'3!+:!+'*&*,!:+'!)5%!

'%&*+,!(9!(!Q5+2%!Q*)5!J#Kb!B%'1%,)!+:!)5%!B+BD2()*+,!*9!",7*(#!6(,(7(L!42!$(2<(7+'L!U+'%(L!

65*,(!=%a12D7*,&!G+,&!U+,&!m!e(*Q(,>L!j(B(,L!;5*2*BB*,%9L!4&3B)!(,7!e(*Q(,!O(W%!DB!)5%!

'%9)!+:!)5%!)+B!MJ!1+D,)'*%9!+:!+'*&*,!:+'!)5%!'%&*+,#!e5%!:+22+Q*,&!)(S2%!7*9B2(39!)5%!,()*+,(2!

+'*&*,!:+'!)5%!:+'%*&,YS+',!B+BD2()*+,#!

!

! !

!

!

!

! ! ! !

! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! !

!

!

! ! ! !

! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! !

!

9+:5$R!*(-$,0&\K(-&!C(D/5+',(&!'-$&G#!

!

U/-,#G,A',(&R!3-$$&4,55$!

EQQX!9-$&G! IXXX!9-$&G! IXEX!9-$&G! 1/--$&'!

f! g! f! g! f! g! f! g!

^+'%*&,Y\+',! @/.! M#EKn! .LE@@! K#JJn! bLEMM! K#.En! KLbK?! ?#Mbn!

!

P$0,(&R!3-$$&4,55$!e="!

EQQX!9-$&G! IXXX!9-$&G! IXEX!9-$&G! 1/--$&'!

f! g! f! g! f! g! f! g!

^+'%*&,Y\+',! MLb..! M#..n! KL@@J! b#E?n! /L//K! K#E.n! @L..E! K#@In!

$+D'1%f!A%1%,,*(2!6%,9D9L!.JMJL!\'+Q,!P+,&*)D7*,(2!e'(1)!A()(S(9%!S(9%7!+,!7%1%,,*(2!1%,9D9!7()(!.JJJ!(,7!MIIJL!

8O%'*1(,!6+OOD,*)3!$D'<%3!.JJIY.JMb!
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9+:5$R!7+',(&+5!O-,0,&!

!
U/-,#G,A',(&R!3-$$&4,55$! P$0,(&R!3-$$&4,55$!e="!

! f! g! ! f! g!

oM!1+D,)'3!+:!+'*&*,! ",7*(! E.M! J#/En! _%a*1+! .LIbK! M#@Kn!

o.!1+D,)'3!+:!+'*&*,! _%a*1+! b.K! J#KJn! ",7*(! E@E! J#Kbn!

ob!1+D,)'3!+:!+'*&*,! 42!$(2<(7+'! .E@! J#bbn! 6(,(7(! bEI! J#.bn!

oK!1+D,)'3!+:!+'*&*,! 65*,(p! .bM! J#.@n! 42!$(2<(7+'! ./I! J#M@n!

o?!1+D,)'3!+:!+'*&*,! U+'%(! ..?! J#.@n! U+'%(! .Kb! J#M?n!

oE!1+D,)'3!+:!+'*&*,! 6(,(7(! M@.! J#..n! 65*,(p! .bM! J#MKn!

o/!1+D,)'3!+:!+'*&*,! e(*Q(,! M?b! J#MIn! j(B(,! ...! J#MKn!

o@!1+D,)'3!+:!+'*&*,! 4&3B)! MKE! J#M@n! ;5*2*BB*,%9! M@b! J#MMn!

oI!1+D,)'3!+:!+'*&*,! j(B(,! MbE! J#M/n! 4&3B)! M/K! J#MMn!

oMJ!1+D,)'3!+:!+'*&*,! ND()%O(2(! Mb?! J#M/n! e(*Q(,! M?b! J#MJn!

$+D'1%f!A%1%,,*(2!6%,9D9L!.JMJL!8O%'*1(,!6+OOD,*)3!$D'<%3!.JJIY.JMb!

p!4a12D7*,&!G+,&!U+,&!m!e(*Q(,!

!

!

b,%,'$G!?&05,#8!C-(),A,$&A,$#!

e5%'%!*9!+:)%,!(!9)'+,&!1+''%2()*+,!S%)Q%%,!)5%!9*`%!+:!:+'%*&,YS+',!B+BD2()*+,9!(,7!)5%!

,DOS%'!+:!'%9*7%,)9!Q*)5!2*O*)%7Y4,&2*95!B'+:*1*%,13!=P4;>L!Q5*15!'%cD*'%9!(&%,1*%9!*,!)5%!

'%&*+,! )+! B'+<*7%! )'(,92()+'9! (,7! 9%'<*1%9! *,! (! <('*%)3! +:! 2(,&D(&%9#! ",! N'%%,<*22%L! )5%!

B%'1%,)(&%!+:! )5%!B+BD2()*+,! )5()!5(9!P4;! *,1'%(9%7! :'+O!M#Jb!B%'1%,)! *,!MIIJ! )+!.#MM!

B%'1%,)#!",!)+)(2L!O+'%!)5(,!/?J!B%'9+,9!*,!1*)3!5(<%!P4;#!e5%'%!Q(9!9*O*2('!&'+Q)5!*,!)5%!

'%&*+,#!",!MIIJL!M#J/!B%'1%,)!+:!)5%!B+BD2()*+,!5(7!P4;L!SD)!)5()!*,1'%(9%7!)+!.#EK!B%'1%,)#!

",!)5%!'%&*+,L!KLKb@!B%+B2%!5(<%!P4;#!e5%!:+22+Q*,&!)(S2%!7*9B2(39!)'%,79!*,!P4;#!

!

!

!

9+:5$R!b,%,'$G\?&05,#8!C-(),A,$&A2!9-$&G#!

!

U/-,#G,A',(&R!3-$$&4,55$!

EQQX!9-$&G! IXXX!9-$&G! IXEX!9-$&G! 1/--$&'!

f! g! f! g! f! g! f! g!

P4;! ??J! M#Jbn! MLK?/! .#M/n! MLbIE! M#E?n! ML/@E! .#MMn!

!

P$0,(&R!3-$$&4,55$!e="!

EQQX!9-$&G! IXXX!9-$&G! IXEX!9-$&G! 1/--$&'!

f! g! f! g! f! g! f! g!

P4;! MLM??! M#J/n! bL.?@! .#KKn! KLMI.! .#KIn! KLKb@! .#EKn!

$+D'1%f!A%1%,,*(2!6%,9D9L!.JMJL!.JJJL!(,7!MIIJL!8O%'*1(,!6+OOD,*)3!$D'<%3!.JJIY.JMb!
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$B(,*95!*9!)5%!O+9)!1+OO+,!2(,&D(&%!:+'!*,7*<*7D(29!Q*)5!P4;!*,!S+)5!N'%%,<*22%!(,7!)5%!

'%&*+,#! e5%! '()%! +:! P4;! :+'! $B(,*95! 9B%(W%'9! *,! N'%%,<*22%! *9! J#@J! B%'1%,)L! Q5*15! *9!

9*&,*:*1(,)23!2%99!)5(,!)5%!'%&*+,!.#JE!B%'1%,)#!e5*9!*9!(!'%9D2)!+:!)5%!1+,9*7%'(S23!9O(22%'!

_%a*1(,YS+',! B+BD2()*+,! *,! N'%%,<*22%! <%'9D9! )5%! '%&*+,#! e5%! 9%1+,7! O+9)! 1+OO+,!

B'*O('3!2(,&D(&%!12(99*:*1()*+,!:+'!P4;!*,7*<*7D(29!*,!N'%%,<*22%!*9!65*,%9%!(,7!*9!(BB2*1(S2%!

)+!J#bM!B%'1%,)!+:!)5%!B+BD2()*+,#!822!+)5%'!2(,&D(&%9!'%B'%9%,)!2%99!)5(,!J#M?!B%'1%,)!+:!

)5%!B+BD2()*+,#!e5%!:+22+Q*,&!)(S2%!7*9B2(39!P4;!*,!)5%!VD'*97*1)*+,!(,7!'%&*+,#!

9+:5$R!b,%,'$G!?&05,#8!C-(),A,$&A2!Sb?CT!b+&0/+0$!

!
U/-,#G,A',(&R!3-$$&4,55$! P$0,(&R!3-$$&4,55$!e="!

! f! g! ! f! g!

oM!P4;!P(,&D(&%! $B(,*95! EKI! J#@Jn! $B(,*95! bL.@.! .#JEn!

o.!P4;!P(,&D(&%! 65*,%9%! .?M! J#bMn! 65*,%9%! .?M! J#MEn!

ob!P4;!P(,&D(&%! 8'(S*1! MME! J#MKn! 8'(S*1! MME! J#J/n!

oK!P4;!P(,&D(&%! F*%),(O%9%! IK! J#M.n! ;+')D&D%9%! MJ@! J#J/n!

o?!P4;!P(,&D(&%! ;+')D&D%9%! @M! J#MJn! F*%),(O%9%! MJ@! J#J/n!

oE!P4;!P(,&D(&%! U+'%(,! EI! J#J@n! ^'%,15! MJ?! J#J/n!

o/!P4;!P(,&D(&%! ^'%,15! E?! J#J@n! j(B(,%9%! MJJ! J#JEn!

o@!P4;!P(,&D(&%! ;%'9*(,! K/! J#JEn! U+'%(,! EI! J#JKn!

oI!P4;!P(,&D(&%! j(B(,%9%! bI! J#J?n! ;%'9*(,! E.! J#JKn!

oMJ!P4;!P(,&D(&%! N%'O(,! b/! J#J?n! N%'O(,! b/! J#J.n!

$+D'1%f!A%1%,,*(2!6%,9D9L!.JMJL!.JJJL!(,7!MIIJL!8O%'*1(,!6+OOD,*)3!$D'<%3!.JJIY.JMb!

!

!

;&G,4,G/+5#!V,'8!J,#+:,5,',$#!:2!J,#+:,5,'2!92D$!

N'%%,<*22%!95+Q9!2+Q%'!'()%9!+:!7*9(S*2*)3!)5(,!)5%!'%&*+,!(1'+99!(22!)3B%9#!8,!(OSD2()+'3!

7*::*1D2)3!*9!)5%!O+9)!1+OO+,!7*9(S*2*)3!Q*)5!?#?b!B%'1%,)!+:!N'%%,<*22%!(,7!/#MJ!B%'1%,)!+:!

)5%!'%&*+,i9!B+BD2()*+,!%aB%'*%,1*,&!+,%!+'!O+'%#!6+&,*)*<%!7*::*1D2)3!*9!)5%!9%1+,7!O+9)!

1+OO+,!7*9(S*2*)3!Q*)5!K#?/!B%'1%,)!*,!)5%!1*)3!(,7!?#.J!B%'1%,)!*,!)5%!'%&*+,L!:+22+Q%7!S3!

(,!*,7%B%,7%,)2P*<*,&!7*::*1D2)3!Q*)5!b#?K!B%'1%,)!+:!)5%!1*)3!(,7!K#?/!B%'1%,)!+:!)5%!'%&*+,#!

e5%!:+22+Q*,&!)(S2%!7*9B2(39!)5%!B'%9%,1%!+:!7*9(S*2*)*%9!S3!)3B%!Q*)5*,!)5%!VD'*97*1)*+,!(,7!

'%&*+,#!

! !
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9+:5$R!J,#+:,5,'2!92D$!

!
U/-,#G,A',(&R!3-$$&4,55$! P$0,(&R!3-$$&4,55$!e="!

f! g! f! g!

G%('*,&!A*::*1D2)3! ML/?M! .#M/n! KLKbI! .#@Mn!

F*9*+,!A*::*1D2)3! ML/MI! .#Mbn! bL@Kb! .#Kbn!

6+&,*)*<%!A*::*1D2)3! bLE@K! K#?/n! @L.J/! ?#.Jn!

8OSD2()+'3!A*::*1D2)3! KLKEJ! ?#?bn! MML.J/! /#MJn!

$%2:Y6('%!A*::*1D2)3! MLIKJ! .#KMn! KLE/K! .#IEn!

",7%B%,7%,)!P*<*,&!A*::*1D2)3! .L@?K! b#?Kn! /L..?! K#?/n!

$+D'1%f!8O%'*1(,!6+OOD,*)3!$D'<%3!.JJIY.JMb!

!

*+%,5,$#!V,'8!18,5G-$&!

",!N'%%,<*22%L!)5%'%!('%!@Lb?M!:(O*2*%9!Q*)5!15*27'%,L!Q5*15!*9!K/#@/!B%'1%,)!+:!(22!:(O*2*%9!

*,!1*)3#!e5%!7%O+&'(B5*19!*,!)5%!N'%%,<*22%!_$8!'%&*+,!('%!92*&5)23!2+Q%'f!KE#E?!B%'1%,)!

=M@L?Jb!)+)(2>#!6+OOD,*)*%9!)5()!5(<%!(!5*&5! 2%<%2!+:!:(O*2*%9!Q*)5!15*27'%,!5(<%!9B%1*(2!

,%%79L!*,12D7*,&!BDS2*1!)'(,9B+')()*+,L!5*&5!cD(2*)3!%7D1()*+,!(,7!%1+,+O*1!+BB+')D,*)*%9!

,%('S3#!

$*,1%!MIIJL!)5%!B%'1%,)(&%!+:!:(O*2*%9!Q*)5!15*27'%,!5(9!'%O(*,%7!'%2()*<%23!9)(S2%!*,!S+)5!

)5%!VD'*97*1)*+,!(,7!)5%!'%&*+,L!*,1'%(9*,&!2%99!)5(,!J#M!B%'1%,)!*,!)5%!1*)3!(,7!7%1'%(9*,&!

.!B%'1%,)!*,!)5%!VD'*97*1)*+,#!e5%!:+22+Q*,&!)(S2%!7*9B2(39!)'%,79!*,!:(O*23!)3B%!*,!N'%%,<*22%#!

!

!

!

! !

9+:5$R!*+%,5,$#!V,'8!18,5G-$&!

!

U/-,#G,A',(&R!3-$$&4,55$!

EQQX!9-$&G! IXXX!9-$&G! IXEX!9-$&G! 1/--$&'!

f! g! f! g! f! g! f! g!

^(O*2*%9!Q*)5!65*27'%,! ?LbI.! K/#/@n! KLb@?! K@#.Jn! @Lb?M! K/#/@n! @Lb?M! K/#@/n!

!

P$0,(&R!3-$$&4,55$!e="!

EQQX!9-$&G! IXXX!9-$&G! IXEX!9-$&G! 1/--$&'!

f! g! f! g! f! g! f! g!

^(O*2*%9!Q*)5!65*27'%,! M.LIM.! K@#E/n! MMLJJE! K@#Mbn! M@L?Jb! KE#E?n! M@L?Jb! KE#E?n!

$+D'1%f!A%1%,,*(2!6%,9D9L!.JMJL!.JJJL!(,7!MIIJL!8O%'*1(,!6+OOD,*)3!$D'<%3!.JJIY.JMb!
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K<! 3$&$-+5!;##/$#!!

;<! =$0-$0+',(&`;&'$0-+',(&!
 

E<! "&+52#,#!

a.! J$#A-,:$!+&G!A(%D+-$!#$0-$0+',(&!5$4$5#!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&<!!;G$&',)2!

'8$!-+A,+5`$'8&,A!0-(/D#!'8+'!$@D$-,$&A$!'8$!8,08$#'!5$4$5#!()!#$0-$0+',(&<!

e5%!9%&'%&()*+,!2%<%29!*,!(!VD'*97*1)*+,!1(,!S%!cD(,)*:*%7!D9*,&!0(1*(2-4)5,*1!A*99*O*2('*)3!

e'%,79#!811+'7*,&! )+!GXAL!gq)r5*9!7*99*O*2('*)3! *,7%a!O%(9D'%9! )5%!7%&'%%! )+!Q5*15! )Q+!

&'+DB9!('%!%<%,23!7*9)'*SD)%7!(1'+99!(!&%+&'(B5*1!('%(!(,7!*9!1+OO+,23!D9%7!:+'!(99%99*,&!

'%9*7%,)*(2! 9%&'%&()*+,!S%)Q%%,! )Q+!&'+DB9#!F(2D%9! '(,&%! :'+O!J! )+!MJJL!Q5%'%!5*&5%'!

,DOS%'9! *,7*1()%! (! 5*&5%'! 7%&'%%! +:! 9%&'%&()*+,! S%)Q%%,! )5%! )Q+! &'+DB9! O%(9D'%7#!

A*99*O*2('*)3! *,7%a! <(2D%9! S%)Q%%,! J! (,7! bI! &%,%'(223! *,7*1()%! 2+Q! 9%&'%&()*+,L! <(2D%9!

S%)Q%%,!KJ!(,7!?K!&%,%'(223!*,7*1()%!O+7%'()%!9%&'%&()*+,L!(,7!<(2D%9!S%)Q%%,!??!(,7!

MJJ!&%,%'(223!*,7*1()%!(!5*&5!2%<%2!+:!9%&'%&()*+,#h!

6D''%,)23L!N'%%,<*22%!5(9!&%,%'(223!O+7%'()%!(,7!2+Q!2%<%29!+:!9%&'%&()*+,!)5'+D&5+D)!)5%!

1*)3L!7%B%,7*,&!+,!)5%!&'+DB9!S%*,&!1+OB('%7#!e5%!5*&5%9)!<(2D%!*,!N'%%,<*22%!*9!S%)Q%%,!

S2(1W! (,7! Q5*)%! B+BD2()*+,9! Q*)5! (,! *,7%a! 91+'%! +:! KI#EI#! e5%! 2+Q%9)! *,7%a! 91+'%! *9!

S%)Q%%,! )5%!89*(,!+'!;(1*:*1! "92(,7%'!(,7!Q5*)%!B+BD2()*+,9!Q*)5!(! 91+'%!+:!.M#E@#!e5%!

N'%%,<*22%!_$8!0%&*+,!5(9!2%99!<('*(,1%!S%)Q%%,!*,7%a!91+'%9#!",!)5%!'%&*+,L!)5%!5*&5%9)!

*,7%a!91+'%!*9!S%)Q%%,!S2(1W!(,7!Q5*)%!B+BD2()*+,9!Q*)5!(!91+'%!+:!K.#JJ!(,7!)5%!2+Q%9)!

*,7%a!91+'%!*9!S%)Q%%,!89*(,!+'!;(1*:*1!"92(,7%'!(,7!Q5*)%!B+BD2()*+,!Q*)5!(!91+'%!+:!bK#.M#!

e5%!:+22+Q*,&!)(S2%!7*9B2(39!)5%!'(1*(2-%)5,*1!7*99*O*2('*)3!)'%,79!*,!)5%!VD'*97*1)*+,!(,7!)5%!

'%&*+,#!

9+:5$R!P+A,+5`?'8&,A!J,##,%,5+-,'2!9-$&G#!

!
U/-,#G,A',(&R!3-$$&4,55$!

EQQX!9-$&G! IXXX!9-$&G! IXEX!9-$&G! 1/--$&'!

H+,YR5*)%-R5*)%! K.#EI! bb#.M! bJ#?I! K?#K?!

\2(1W-R5*)%! KK#/I! b?#/?! bb#MJ! KI#EI!

G*9B(,*1-R5*)%! ..#/M! bJ#JK! bJ#II! bb#E/!

89*(,!+'!;(1*:*1!"92(,7%'-R5*)%! b.#/?! .b#/I! .M#Kb! .M#E@!

!
P$0,(&R!3-$$&4,55$!e="!

EQQX!9-$&G! IXXX!9-$&G! IXEX!9-$&G! 1/--$&'!

H+,YR5*)%-R5*)%! b@#.J! bJ#?K! .@#bE! b@#E/!

\2(1W-R5*)%! KJ#J@! b.#@.! bJ#E?! K.#JJ!

G*9B(,*1-R5*)%! ..#EE! ./#K?! .@#MK! b?#b?!

89*(,!+'!;(1*:*1!"92(,7%'-R5*)%! b@#JE! .I#MI! ./#KK! bK#.M!
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!

!

b.! ;G$&',)2&+-$+#!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&!V,'8!-$5+',4$52!8,08!#$0-$0+',(&!+&G!

,&'$0-+',(&!:2!-+A$`$'8&,A,'26!&+',(&+5!(-,0,&6!(-!b?C!0-(/D6!+&G!,&G,A+'$!'8$!D-$G(%,&+&'!

0-(/D#!5,4,&0!,&!$+A8!+-$+<!

!

@.(0JS#4")()#2*

N'%%,<*22%!*9!O+'%!9%&'%&()%7!)5(,!)5%!'%9)!+:!)5%!'%&*+,#!0%2()*<%!9%&'%&()*+,!:+'!(,!('%(!

*9!7%)%'O*,%7!S3!)5%!B'%9%,1%!+:!(!&'+DB!1+OB('%7!)+!)5%*'!+<%'(22!'%B'%9%,)()*+,!*,!)5%!

1*)3#!^+'!%a(OB2%L!*:!.J!B%'1%,)!+:!)5%!1*)3i9!B+BD2()*+,!*9!(!B(')*1D2('!&'+DB!SD)!O(W%!DB!

?J!B%'1%,)!+:!(!B(')*1D2('!('%(L!)5()!('%(!Q+D27!S%!'%2()*<%23!9%&'%&()%7#!",!)5*9!9%1)*+,L!

7()(!:'+O!)5%!.JMMY.JM?!8O%'*1(,!6+OOD,*)3!$D'<%3!?Y]%('!49)*O()%9!Q(9!D9%7!S%1(D9%!

*)!*9!)5%!O+9)!'%1%,)!7()(!(<(*2(S2%#!

T4)#0U!_+'%!)5(,!??!B%'1%,)!+:!)5%!B+BD2()*+,!=??#@?!B%'1%,)>!+:!N'%%,<*22%! *7%,)*:3!(9!

Q5*)%L!SD)!)5%'%!('%!:+D'!1%,9D9!)'(1)9!Q*)5*,!)5%!1*)3!95+Q*,&!(!Q5*)%!B+BD2()*+,!+:!O+'%!

)5(,!/?!B%'1%,)#!e5%!:*'9)!*9!1%,9D9!)'(1)!b/MK/JJJKJJ!(,7!*9!1%,)'(223!2+1()%7!(,7!Q'(B9!

('+D,7!4(9)%',!6('+2*,(!X,*<%'9*)3!B'*O('*23!)+!)5%!9+D)5!(,7!)5%!%(9)#!!e5%!9%1+,7!1%,9D9!

)'(1)! *9! b/MK/JJJbJM! (,7! *9! 2+1()%7! *,! )5%! 9+D)51%,)'(2! B(')! +:!N'%%,<*22%#! e5*9! )'(1)! *9!

S+'7%'%7!S3!G*&5Q(3!.EK!)+!)5%!,+')5L!65('2%9!\+D2%<('7!)+!)5%!Q%9)L!4#!MK)5!$)'%%)!)+!)5%!

%(9)L!(,7!^*'%!e+Q%'!0+(7!)+!)5%!9+D)5#!e5%!)5*'7!(,7!:+D')5!1%,9D9!)'(1)9!('%!+,23!B(')*(223!

Q*)5*,!)5%!1*)3!(,7!)5%3!('%!S+)5!*,!)5%!9+D)5Q%9)%',!('%(#!e'(1)!b/MK/JJMbJb!*9!2+1()%7!

9+D)5! +:! ^*'%! e+Q%'! 0+(7! S%)Q%%,! 4<(,9! $)'%%)! (,7! 6+D,)3! G+O%! 0+(7#! e'(1)!

b/MK/JJM.JJ!*9!9+D)5!(,7!%(9)!+:!$#!65('2%9!(,7!%(9)!+:!6+D,)3!G+O%!0+(7#!e5%!:+22+Q*,&!

O(B!7*9B2(39!)5%!7*9)'*SD)*+,!+:!)5%!Q5*)%!B+BD2()*+,!*,!N'%%,<*22%#!

$+D'1%f!A%1%,,*(2!6%,9D9L!.JMJk!\'+Q,!P+,&*)D7*,(2!e'(1)!A()(S(9%!S(9%7!+,!7%1%,,*(2!1%,9D9!7()(L!.JMJL!

.JJJL!(,7!MIIJ!
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$+D'1%f!.JMMY.JM?!8O%'*1(,!6+OOD,*)3!$D'<%3!?Y]%('!49)*O()%9!<*(!;+2*13_(B!

!

V1.(WU! 4<%,!Q*)5! )5%! 9*`%(S2%!B+BD2()*+,! =(BB'+a*O()%23!b?#E?!B%'1%,)>!Q5+! *7%,)*:3!(9!

S2(1WL!SD)!)5%'%!*9!'%2()*<%!9%&'%&()*+,!*,!)5%!1*)3!e5%!6$s!0(*2!2*,%!)5()!'D,9!,+')5!(,7!9+D)5!

*,!)5%!1%,)%'!+:!)5%!1*)3!95+Q9!12%('!'(1*(2!9%&'%&()*+,#!e'(1)9!+,!)5%!Q%9)!9*7%!+:!)5%!)'(1W9!

('%!7*9B'+B+')*+,(223!B+BD2()%7!S3!,+,YQ5*)%!'%9*7%,)9!(,7!+,!)5%!%(9)!9*7%!+:!)5%!)'(1)!

)5%!+BB+9*)%!*9!)'D%#!e5%'%!('%!:+D'!)'(1)9!)5()!5(<%!(!S2(1W!B+BD2()*+,!+:!EJ!B%'1%,)!+'!

O+'%#!e'(1)!b/MKJJJEJ.!*9!2+1()%7!,+')5!+:!N'%%,<*22%!\+D2%<('7L!%(9)!+:!G*&5Q(3!MM!(,7!

9+D)5Q%9)! +:! A*1W*,9+,! 8<%,D%#! e'(1)! b/MK/JJJ/J.! *,12D7%9! )5%! ,%*&5S+'5++79! +:!

N'%%,S'*%'L!4<(,9!;('WL!(,7!6('+2*,(!G%*&5)9!(,7!*9!S+a%7!S%)Q%%,!)5%!6$s!0(*2!)+!)5%!%(9)L!

_%O+'*(2!A'*<%! )+! )5%!Q%9)L!(,7!$B'D1%!9)'%%)! )+! )5%!,+')5! *,! )5%!G*&&9!,%*&5S+'5++7#!

e'(1)!b/MK/JJJ/JM!*,12D7%9!)5%!,%*&5S+'5++79!+:!;(*&%L!\*2)O+'%!(,7!5(2:!+:!G*&&9#!e5%!
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9+D)5%',!S+'7%'!*9!$B'D1%!$)'%%)L!)5%!%(9)%',!S+'7%'!*9!;2(,)!$)'%%)L!(,7!)5%!Q%9)%',!S+'7%'!

*9!G*&5Q(3!Mb!(,7!O+<%9!(2+,&!?)5!$)'%%)#!e5%! :*,(2!1%,9D9! )'(1)L!b/MK/JJJ@JJL!Q*)5!(!

7*9B'+B+')*+,(223!2('&%!\2(1W!B+BD2()*+,!*9!(!&%+&'(B5*1(223!2('&%!)'(1)!,%('!)5%!N'%%,<*22%!

(*'B+')!)5()!*9!B'*O('*23!*,9*7%!G*&5Q(3!.EK#!!

!
$+D'1%f!.JMMY.JM?!8O%'*1(,!6+OOD,*)3!$D'<%3!?Y]%('!49)*O()%9!<*(!;+2*13_(B!

! !
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6)7;.")(U!8BB'+a*O()%23!K!B%'1%,)!+:!)5%!B+BD2()*+,!+:!N'%%,<*22%!*7%,)*:3!(9!G*9B(,*1L!SD)!

)5%'%! *9! +,%! )'(1)! Q*)5! (! 7*9B'+B+')*+,(223! 5*&5! G*9B(,*1! B+BD2()*+,! +:! O+'%! )5(,! M?!

B%'1%,)#!e5*9!)'(1)L!b/MK/JJJ@JJ!*9!('+D,7!)5%!N'%%,<*22%!(*'B+')!(,7!*9!)5%!9(O% )'(1)!Q*)5!

(!7*9B'+B+')*+,()%23!5*&5!S2(1W!B+BD2()*+,#!e5%!:+22+Q*,&!O(B!7*9B2(39!)5%!7*9)'*SD)*+,!+:!

G*9B(,*1!5+D9%5+279!('+D,7!)5%!1*)3#!

$+D'1%f!!.JMMY.JM?!8O%'*1(,!6+OOD,*)3!$D'<%3!?Y]%('!49)*O()%9!<*(!;+2*13_(B!

!

!

! !



 32 

+7)."U!8BB'+a*O()%23!b!B%'1%,)!+:!N'%%,<*22%!*7%,)*:3!(9!89*(,#!e5%'%!('%!,+!1%,9D9!)'(1)9!

)5()! 5(<%! (! 7*9B'+B+')*+,()%23! 5*&5! 89*(,! B+BD2()*+,#! e5%! :+22+Q*,&! O(B! 7*9B2(39! )5%!

&%+&'(B5*1!7*9)'*SD)*+,!+:!89*(,!'%9*7%,)9#

!
$+D'1%f!8O%'*1(,!6+OOD,*)3!$D'<%3!?Y]%('!49)*O()%9!.JMMY.JM?!<*(!;+2*13_(B!

!

!
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D.#)/0*6.L.))."*%$*K#40$*>.(),)(*!71."&0$U*8BB'+a*O()%23!J#Jb!B%'1%,)!+:!)5%!B+BD2()*+,!+:!

N'%%,<*22%!*7%,)*:3!(9!H()*<%!G(Q(**(,!+'!;(1*:*1!"92(,7%'#!C,%!1%,9D9!)'(1)L!b/MK/JJJKJJL!

5(9! (! 7*9B'+B+')*+,()%23! 5*&5! ,DOS%'! +:! H()*<%! G(Q(**(,! +'! C)5%'! ;(1*:*1! "92(,7%'! 

*7%,)*:*%7! '%9*7%,)9#! e5%! ,DOS%'! *9! 9)*22! <%'3! 2+QL! J#b! B%'1%,)L! SD)! )5()! *9! 1+,9*7%'(S23!

5*&5%'! )5(,! )5%! '%9)! +:! )5%! 1*)3#! e5*9! )'(1)! *,12D7%9! 4(9)! 6('+2*,(! X,*<%'9*)3#! e5%! 

:+22+Q*,&! O(B! 95+Q9! )5%! 7*9)'*SD)*+,! +:! H()*<%! G(Q(**(,! +'! +)5%'! ;(1*:*1! "92(,7%'9! *,!

N'%%,<*22%#!

$+D'1%f!.JMMY.JM?!8O%'*1(,!6+OOD,*)3!$D'<%3!?Y]%('!49)*O()%9!<*(!;+2*13_(B!
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!

+-0$)(."*!"&)."*%$*+1.7W.*D.#)/0U!8BB'+a*O()%23!J#b/!B%'1%,)!+:!)5%!B+BD2()*+,!:(22!*,)+!

)5*9!1()%&+'3#!C,%!1%,9D9! )'(1)L!b/MK/JJJKJJL!5(9!(!7*9B'+B+')*+,()%23!5*&5!,DOS%'!+:!

8O%'*1(,!",7*(,!+'!82(9W(!H()*<%!*7%,)*:*%7!'%9*7%,)9#!e5%!,DOS%'!*9!9)*22!2+QL!M#@!B%'1%,)L!

SD)!)5()!*9!1+,9*7%'(S23!5*&5%'!)5(,!)5%!'%9)!+:!)5%!1*)3#!e5*9!)'(1)!*,12D7%9!4(9)%',!6('+2*,(!

X,*<%'9*)3!(,7!B+*,)9! )+!(!B())%',!Q5%'%!'%2()*<%23!9O(22!O*,+'*)3!&'+DB9!(BB%('! )+! 2*<%!

,%('!)5%!D,*<%'9*)3#!e5%!:+22+Q*,&!O(B!95+Q9!)5%!7*9)'*SD)*+,!+:!8O%'*1(,!",7*(,!+'!82(9W(!

H()*<%!*,!N'%%,<*22%#!

!
$+D'1%f!.JMMY.JM?!8O%'*1(,!6+OOD,*)3!$D'<%3!?Y]%('!49)*O()%9!<*(!;+2*13_(B!

!

!

! !
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K#40$*@.(0U!H%('23!M#/!B%'1%,)!+:!)5%!B+BD2()*+,!*7%,)*:*%9!(9!gC)5%'!0(1%h!*,!)5%!1*)3#!C,%!

1%,9D9!)'(1)!5(9!(!B+BD2()*+,!+:!O+'%!)5(,!M.#?!B%'1%,)!:+'!)5*9!&'+DB#!e'(1)!b/MK/JJJ.J.!

*9!2+1()%7!9+D)5!+:!4(9)!MJ)5 $)'%%)!Q*)5!G*&5Q(3!.EK!(9!)5%!Q%9)%',!(,7!9+D)5%',!S+'7%'!

(,7! *,12D7%9!6+22%&%!6+D')L!G(')*,&)+,!(,7!R*22*(O9!,%*&5S+'5++79#!e5%! :+22+Q*,&!O(B!

7*9B2(39!)5%!B+BD2()*+,!7*9)'*SD)*+,!:+'!)5*9!'(1*(2!&'+DB#!

!

!
$+D'1%f!.JMMY.JM?!8O%'*1(,!6+OOD,*)3!$D'<%3!?Y]%('!49)*O()%9!<*(!;+2*13_(B!

!

!

!

! !
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H()*+,(2!C'*&*,!(,7!P4;!

8'%(9!+:!'%2()*<%!9%&'%&()*+,!S3!,()*+,(2!+'*&*,!(,7!P4;!('%!*,)%')Q*,%7#!89!%aB%1)%7L!('%(9!

Q*)5!(!5*&5%'!1+,1%,)'()*+,9!+:!'%9*7%,)9!:'+O!(!:+'%*&,!1+D,)'3!(29+!5(<%!5*&5%'!'()%9!+:!

*,7*<*7D(29!Q5+!B'*O('*23!9B%(W!)5%!,()*<%!2(,&D(&%!+:!)5()!1+D,)'3#!A%9B*)%!)5%!1+OO+,!

+<%'2(B!S%)Q%%,!2(,&D(&%!(,7!,()*+,(2!+'*&*,L!*)!*9!*OB+')(,)!)+!(,(23`%!%(15!7()(!B+*,)!

9%B('()%23!)+!&%)!(!)5+'+D&5!2++W!()!,()*+,(2!+'*&*,!(,7!P4;!*,!N'%%,<*22%#!$%<%'(2!1+D,)'*%9!

+:!1+OO+,!,()*+,(2!+'*&*,!95('%!(!,()*<%!2(,&D(&%!=*#%#L!_%a*1+L!42!$(2<(7+'!(,7!ND()%O(2(!

9B%(W!$B(,*95>!(,7!9+O%!1+OO+,!2*O*)%7Y4,&2*95!B'+:*1*%,13!B+BD2()*+,9!7+!,+)!5(<%!(!

B+BD2('!,()*+,(2!+'*&*,!'%B'%9%,)%7!*,!N'%%,<*22%!=*#%#L!F*%),(O%9%L!;%'9*(,!(,7!N%'O(,>#!

e5%!:+22+Q*,&!)(S2%!95+Q9!)5%!)+B!MJ!,()*+,(2!+'*&*,9!(,7!P4;!2(,&D(&%9#!

9+:5$R!7+',(&+5!O-,0,&!+&G!b,%,'$G!?&05,#8!C-(),A,$&A2!b+&0/+0$!C(D/5+',(&#!

!
U/-,#G,A',(&R!3-$$&4,55$! P$0,(&R!3-$$&4,55$!e="!

7+',(&+5!O-,0,&! 9('+5! C$-A$&'+0$! 7+',(&+5!O-,0,&! 9('+5! C$-A$&'+0$!

oM! ",7*(! E.M! J#/En! _%a*1+! .LIbK! M#@Kn!

o.! _%a*1+! b.K! J#KJn! ",7*(! E@E! J#Kbn!

ob! 42!$(2<(7+'! .E@! J#bbn! 6(,(7(! bEI! J#.bn!

oK! 65*,(p! .bM! J#.@n! 42!$(2<(7+'! ./I! J#M@n!

o?! U+'%(! ..?! J#.@n! U+'%(! .Kb! J#M?n!

oE! 6(,(7(! M@.! J#..n! 65*,(p! .bM! J#MKn!

o/! e(*Q(,! M?b! J#MIn! j(B(,! ...! J#MKn!

o@! 4&3B)! MKE! J#M@n! ;5*2*BB*,%9! M@b! J#MMn!

oI! j(B(,! MbE! J#M/n! 4&3B)! M/K! J#MMn!

oMJ! ND()%O(2(! Mb?! J#M/n! e(*Q(,! M?b! J#MJn!

! U/-,#G,A',(&R!3-$$&4,55$! P$0,(&R!3-$$&4,55$!e="!

b?C!b+&0/+0$! 9('+5! C$-A$&'+0$! b?C!b+&0/+0$! 9('+5! C$-A$&'+0$!

oM! $B(,*95! EKI! J#@Jn! $B(,*95! bL.@.! .#JEn!

o.! 65*,%9%! .?M! J#bMn! 65*,%9%! .?M! J#MEn!

ob! 8'(S*1! MME! J#MKn! 8'(S*1! MME! J#J/n!
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'%9*7%,)9!)+!S%!1+9)!SD'7%,%7!+'!2*<%!*,!9DS9)(,7('7!5+D9*,&#!0%9*7%,)9!+:!+Q,%'Y+11DB*%7!

5+D9*,&!Q*)5+D)!(!O+')&(&%!:(1%!S%*,&!1+9)!SD'7%,%7!()!)5%!2+Q%9)!'()%L!SD)!)5%3!(29+!5(<%!

(! &'%()%'! 2*W%2*5++7!+:! S%*,&!+,! (! :*a%7! *,1+O%#! 0%9*7%,)9! +,! (! :*a%7! *,1+O%!('%! +:)%,!

D,(S2%!)+!5(,72%!)5%!1+9)9!)5()!1+O%!Q*)5!5+O%!O(*,)%,(,1%!+'!*,1'%(9%7!B'+B%')3!)(a%9!

)5()!(11+OB(,3!(,!*,1'%(9%!*,!5+O%!<(2D%#!!e5%!:+22+Q*,&!)(S2%!7*9B2(39!1+9)!SD'7%,!Q*)5*,!

N'%%,<*22%#!!

9"Kb?R!1(#'!K/-G$&$G!.(/#$8(5G#!

IXEX! IXEN! 18+&0$!

f! g! f! g! f! g!

0%,)%'!C11DB*%7!G+D9*,&! MMLE?@! ?@#Kn! M.LI@I! ?I#Kn! tMLbbM! tM#J!

CQ,%'!C11DB*%7!G+D9*,&!Q*)5!(!_+')&(&%! bLK.?! b?#Kn! .LK@M! .@#.n! YIKK! Y/#.n!

CQ,%'!C11DB*%7!G+D9*,&!Q*)5+D)!(!_+')&(&%! KJ/! Mb#Kn! ?.K! M?#Jn! tIbM! tM#En!

e+)(2!C11DB*%7!G+D9*,&! M?LKJI! K/#Kn! M?LIIK! KE#@n! t?@?! YJ#En!

$+D'1%f!8O%'*1(,!6+OOD,*)3!$D'<%3!?Y]%('!49)*O()%9!

e. J,#A/##!V8$'8$-! '8$-$! +-$! +&2! G$%(0-+D8,A! '-$&G#6! D(5,A,$#6! (-! D-+A',A$#! '8+'

A(/5G!5$+G!'(!8,08$-!#$0-$0+',(&!,&!'8$!d/-,#G,A',(&!,&!'8$!)/'/-$<!C+-',A,D+&'#!#8(/5G!)(A/#!

(&!D+''$-&#!'8+'!+))$A'!'8$!d/-,#G,A',(&!+&G!-$0,(&!-+'8$-!'8+&!A-$+',&0!+&!,&4$&'(-2!()!

5(A+5!5+V#6!D(5,A,$#6!(-!D-+A',A$#<!

C<%'(22L!(11+'7*,&!)+!GXAYB'+<*7%7!7()(L!9%&'%&()*+,!*9!&'+Q*,&!*,!N'%%,<*22%L!B(')*1D2('23!

S%)Q%%,!Q5*)%!(,7!S2(1W!B+BD2()*+,9L!(9!Q%22!(9!)5%!G*9B(,*1!(,7!Q5*)%!B+BD2()*+,9#!_(B9!

'%<%(2!9DS9)(,)*(2!9%&'%&()*+,!(2+,&!'(1*(2!(,7!%)5,*1!2*,%9#!e5%9%!)'%,79!O(3!S%!*,:2D%,1%7!

S3!B+2*1*%9!+'!B'(1)*1%9!Q*)5*,!)5%!1*)3L!*,12D7*,&!)5%!2+1()*+,!+:!'%,)(2!5+D9*,&!+'!BDS2*123!

9DBB+')%7!5+D9*,&!*:!)5+9%!5+D9*,&!+B)*+,9!7*9B'+B+')*+,()%23!(::%1)!5+D9%5+279!S(9%7!+,!

'(1%!+'!%)5,*1*)3#!!
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I< "GG,',(&+5!;&)(-%+',(&

(# K$2(&G!'8$!.]J\D-(4,G$G!G+'+6!D-(4,G$!+GG,',(&+5!-$5$4+&'!,&)(-%+',(&6!,)!+&26

+:(/'!#$0-$0+',(&! ,&! '8$! d/-,#G,A',(&!+&G!-$0,(&!+))$A',&0!0-(/D#!V,'8!('8$-!D-('$A'$G!

A8+-+A'$-,#',A#<!

e5%! ^%7%'(2! ^(*'! G+D9*,&! 81)! B'%<%,)9! 5+D9*,&! 7*91'*O*,()*+,! S(9%7! +,! )5%! :+22+Q*,&!

B'+)%1)%7! 12(99%9f! '(1%L! 1+2+'L! ,()*+,(2! +'*&*,L! '%2*&*+,L! 9%a-&%,7%'L! :(O*2*(2! 9)()D9! (,7!

7*9(S*2*)3#!0(1%!(,7!,()*+,(2!+'*&*,!('%!(77'%99%7!(S+<%!(,7!7*9(S*2*)3!*9!(77'%99%7!2()%'!*,!

)5*9!7+1DO%,)#!!e5%!H+')5!6('+2*,(!$)()%!^(*'!G+D9*,&!81)!'%*,:+'1%9!)5%9%!B'+)%1)*+,9!SD)!

7+%9!,+)!%aB(,7! )5%O!)+!(,3!+)5%'!B'+)%1)%7!&'+DB9L!(,7!N'%%,<*22%!7+%9!,+)!B'+<*7%!

%aB2*1*)!5+D9*,&!B'+)%1)*+,9!:+'!(,3!&'+DB9#!!!

e5%!1D''%,)!7()(!(<(*2(S2%!7+%9!,+)!B+*,)!)+!9%&'%&()*+,!*,!)5%!VD'*97*1)*+,!(::%1)*,&!&'+DB9!

Q*)5!+)5%'!B'+)%1)%7!15('(1)%'*9)*19#!!

S# 98$! D-(0-+%! D+-',A,D+&'! %+2! +5#(! G$#A-,:$! ('8$-! ,&)(-%+',(&! -$5$4+&'! '(! ,'#

+##$##%$&'! ()! #$0-$0+',(&6! ,&A5/G,&0! +A',4,',$#! #/A8! +#! D5+A$\:+#$G! ,&4$#'%$&'#! +&G!

0$(0-+D8,A!%(:,5,'2!(D',(&#!)(-!D-('$A'$G!A5+##!0-(/D#<!

e5%!G+D9*,&!8D)5+'*)3!+:!)5%!6*)3!N'%%,<*22%!gB'+O+)%9!)5%!7%<%2+BO%,)!+:!B'+:%99*+,(2!

O(,(&%O%,)! +:! (! <('*%)3! +:! (::+'7(S2%! 5+D9*,&! +BB+')D,*)*%9L! :(1*2*)*%9! (,7! 9DBB+')*<%!

9%'<*1%9! )+! ,D')D'%! ,%*&5S+'5++79L! B'+<*7%! %1+,+O*1! 7%<%2+BO%,)! (,7! 9%2:Y9D::*1*%,13!

(1)*<*)*%9!:+'!'%9*7%,)9!Q5*2%!(29+!(99D'*,&!%cD(2!(11%99!)+!9(:%L!cD(2*)3!5+D9*,&!:+'!2+QY!(,7!

O+7%'()%Y*,1+O%!:(O*2*%9!)5'+D&5+D)!)5%!1+OOD,*)3#h!!

e+!(11+OB2*95!)5*9!&+(2L!)5%!G+D9*,&!8D)5+'*)3!+:!)5%!6*)3!+:!N'%%,<*22%!'D,9!)5%!:+22+Q*,&!

B'+&'(O9f!

• ^(O*23! $%2:! $D::*1*%,13! T! )5*9! <+2D,)('3! B'+&'(O! (99*9)9! :(O*2*%9! '%1%*<*,&! GXA

G+D9*,&! 65+*1%! F+D15%'! +'! 2*<*,&! *,! BDS2*1! 5+D9*,&! )+! *OB'+<%! )5%*'! %1+,+O*1

9*)D()*+,

• G6F!G+O%+Q,%'95*B!T!e5%!G6F!G+O%+Q,%'95*B!;'+&'(O!B'+<*7%9! 2+QY*,1+O%L

7*9(S2%7!(,7!%27%'23!:(O*2*%9!Q5+!('%!%2*&*S2%!)+!%aB(,7!)5%*'!5+D9*,&!+B)*+,9#

• G+D9*,&!65+*1%!F+D15%'!;'+&'(O!T!e5*9!B'+&'(O!+::%'9!%aB(,7%7!+BB+')D,*)*%9!:+'

'%,)(2!(99*9)(,1%!:+'!<%'3!2+QY*,1+O%!:(O*2*%9L!7%:*,%7!(9!?J!B%'1%,)!+:!('%(!O%7*(,

*,1+O%L!*,!B'*<()%23!+Q,%7!5+D9*,&!D,*)9#



55 



 56 

!

><! 1(&'-,:/',&0!*+A'(-#!()!=$0-$0+',(&!

'()*+,-.& /0-& 1+*/-,& 234/(.*& 3),&3)5&(/0-.& 234/(.*& 322-4/+)6& /0-& 78.+*,+4/+()&3),& .-6+()9&&

:,-)/+25& 234/(.*& /03/& *+6)+2+43)/15& 4.-3/-;& 4()/.+<8/-& /(;& =-.=-/83/-;& (.& +)4.-3*-& /0-&

*->-.+/5&(2&*-6.-63/+()9&

•! 1(%%/&,'2!(DD(#,',(&!

•! J,#D5+A$%$&'!()!-$#,G$&'#!G/$!'(!$A(&(%,A!D-$##/-$#!

•! b+AY!()!A(%%/&,'2!-$4,'+5,a+',(&!#'-+'$0,$#!

•! b+AY!()!D-,4+'$!,&4$#'%$&'#!,&!#D$A,),A!&$,08:(-8((G#!

•! b+AY!()!D/:5,A!,&4$#'%$&'#!,&!#D$A,),A!&$,08:(-8((G#6!,&A5/G,&0!#$-4,A$#!(-!+%$&,',$#!

•! b+AY!()!-$0,(&+5!A((D$-+',(&!

•! b+&G!/#$!+&G!a(&,&0!5+V#!

•! b$&G,&0!G,#A-,%,&+',(&!

•! b(A+',(&!+&G!'2D$!()!+))(-G+:5$!8(/#,&0!

•! b(##!()!"))(-G+:5$!.(/#,&0!!

•! OAA/D+&A2!A(G$#!+&G!-$#'-,A',(&#!

•! C-,4+'$!G,#A-,%,&+',(&!

•! =(/-A$!()!,&A(%$!G,#A-,%,&+',(&!!

•! O'8$-!

!

!

u+,*,&!(,7!2(,7!D9%!+'7*,(,1%9!1(,!*,1'%(9%!9%&'%&()*+,!(2+,&!'(1*(2!(,7!%)5,*1!2*,%9#!")!*9!

*22%&(2!)+!7*91'*O*,()%!*,!)5*9!Q(3L!SD)!)5%!'%9D2)!+:!)5%!+'7*,(,1%9!O(3!9)*22!S%!9%&'%&()*+,#!

R5%,!2(Q9!7%)%'O*,%&/0-&1(43/+()&3),&/5=-&(2&322(.,3<1-&0(8*+)6&*,)+!+,%!('%(!)5()!1(,!

2%(7!)+!9%&'%&()*+,!*,!1+OOD,*)*%9!Q5%'%!B'+)%1)%7!9)()D9!(,7!*,1+O%!('%!1+''%2()%7#!!

'(??8)+/5&(==(*+/+()&)+!*,)%&'()*+,!*9!(!7*::*1D2)!)5*,&!)+!(11D'()%23!VD7&%!SD)!B+)%,)*(223!

%a*9)9!*,!%<%'3!1+OOD,*)3#!e5%'%!('%!+:)%,!9)%'%+)3B%9!)5()!2+QY*,1+O%!'%9*7%,)9!Q*22!S'*,&!

7+Q,! )5%! B'+B%')3! <(2D%! +:! )5%! ,%*&5S+'5++7! (,7!O(3! ())'(1)! 1'*O%L! (,7! 2+QY*,1+O%!

'%9*7%,)9!+:)%,!2(1W!(!<+*1%! *,!B+2*13!7*91D99*+,9#!4<%,!Q5%,!1+OOD,*)*%9!'%1+&,*`%!)5%!

,%%7! :+'! BDS2*1! 5+D9*,&! (,7! BDS2*123! 9DS9*7*`%7! 5+D9*,&L! 2*W%! P+QY",1+O%! G+D9*,&! e(a!

6'%7*)9L!)5'+D&5+D)!)5%!1*)3!)5%'%!1(,!S%!(!gH+)!",!_3!\(1W3('7h!=H"_\]>!<*%Q!+:!BDS2*1!

5+D9*,&!)5()!O(3!*,1'%(9%!*,)%&'()*+,#!

0*9*,&!5+D9*,&!1+9)9!1(,!2%(7!)+!,+*=134-?-)/&(2&.-*+,-)/*&,8-&/(&-4()(?+4&=.-**8.-*9&89!

)5%!1+9)!+:!5+D9*,&!'*9%9L!*)!1(,!BD95!+D)!2+QY*,1+O%!'%9*7%,)9L!B(')*1D2('23!'%,)%'9!Q5+!7+!

,+)!9%%!'*9*,&!5+D9*,&!1+9)9!(9!(,!*,1'%(9%!*,!)5%!<(2D%!+:!)5%*'!*,<%9)O%,)#!R5%,!*,1+O%!

*9!9)'+,&23!2*,W%7!)+!'(1%!+'!%)5,*1*)3!)5*9!1(,!2%(7!)+!'(1*(2!(,7!%)5,*1!9%&'%&()*+,#!P+QY

*,1+O%!'%9*7%,)9!&()5%'!)+&%)5%'!(2+,&!'(1*(2!(,7!%)5,*1!2*,%9!(,7!('%!B'*1%7!+D)!+:!O+'%!
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(::2D%,)!('%(9#!!

e5%!:+22+Q*,&!)(S2%!7*9B2(39!%1+,+O*1!15(,&%9!+<%'!)*O%!Q*)5*,!N'%%,<*22%#!e5%!1*)3!5(9!

9%%,!1+,9*7%'(S2%!&'+Q)5!*,!5+D9*,&!1+9)9!:+'!5+O%+Q,%'9L!&'+99!'%,)!(,7!)5%!'()%!+:!1+9)Y

SD'7%,%7!'%9*7%,)9#!",!(77*)*+,L!Q5*2%!)5%!O%7*(,!5+D9%5+27!*,1+O%!5(9!*,1'%(9%7!*)!5(9!

,+)!7+,%!9+!()!(!'()%!)5()!W%%B9!B(1%!Q*)5!5+D9*,&!1+9)!*,1'%(9%9L!B(')*1D2('23!:+'!'%,)%'9#!!

!
9"Kb?R!?A(&(%,A!18+&0$#!O4$-!9,%$!

! IXXX! IXEN!
C$-A$&'!

18+&0$!

_%7*(,!N'+99!0%,)! dK@.! d/K.! ?b#In!

_%7*(,!CQ,%'!G+D9*,&!6+9)9!=Q*)5!_+')&(&%>! dMLJbE! dML.E?! ..#Mn!

_%7*(,!CQ,%'!G+D9*,&!6+9)9!=Q*)5+D)!_+')&(&%>! dbKI! dK/b! b?#?n!

G+O%!F(2D%! dMMJL.JJ! dMK/LMJJ! bb#?n!

6+9)!\D'7%,%7!0%,)%'9! K?#bn! ?I#Kn! .K#?n!

6+9)!\D'7%,%7!G+O%!CQ,%'9! .J#Jn! .K#?n! ..#?n!

_%7*(,!G+D9%5+27!",1+O%! d.@LK@/! dbKLKb?! .J#In!

$+D'1%f!.JMMY.JM?!8O%'*1(,!6+OOD,*)3!$D'<%3!?Y]%('!49)*O()%9L!.JJJ!A%1%,,*(2!6%,9D9!

! !
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;;<! P+A,+552!(-!?'8&,A+552!1(&A$&'-+'$G!"-$+#!()!C(4$-'2!SP`?1"C#T!
 

E<! "&+52#,#!

a.! ;G$&',)2! +&2!P`?1"C#!(-! 0-(/D,&0#!()!P`?1"C! '-+A'#!V,'8,&! '8$! d/-,#G,A',(&!+&G!

-$0,(&<!

811+'7*,&!)+!GXAL!(!'(1*(223-%)5,*1(223Y1+,1%,)'()%7!('%(!+:!B+<%')3!=0-468;>!*9!7%:*,%7!(9!

:+22+Q9f!

!

q0-468;r!*,<+2<%9!(!'(1*(223-%)5,*1!1+,1%,)'()*+,!)5'%95+27!(,7!(!B+<%')3!)%9)#!e5%!

'(1*(2-%)5,*1!1+,1%,)'()*+,!)5'%95+27!*9!9)'(*&5):+'Q('7f!0-468;9!OD9)!5(<%!(!,+,Y

Q5*)%!B+BD2()*+,!+:!?J!B%'1%,)!+'!O+'%#!0%&('7*,&!)5%!B+<%')3!)5'%95+27L!R*29+,!

=MI@J>!7%:*,%9!,%*&5S+'5++79!+:!%a)'%O%!B+<%')3!(9!1%,9D9!)'(1)9!Q*)5!KJ!B%'1%,)!

+'!O+'%! *,7*<*7D(29! 2*<*,&! ()! +'! S%2+Q! )5%! B+<%')3! 2*,%#! \%1(D9%! +<%'(22! B+<%')3!

2%<%29!('%!9DS9)(,)*(223!2+Q%'!*,!O(,3!B(')9!+:!)5%!1+D,)'3L!GXA!9DBB2%O%,)9!)5*9!

Q*)5!(,!(2)%',()%!1'*)%'*+,#!e5D9L!(!,%*&5S+'5++7!1(,!S%!(!0-468;!*:!*)!5(9!(!B+<%')3!

'()%!)5()!%a1%%79!KJ!B%'1%,)!+'!*9!)5'%%!+'!O+'%!)*O%9!)5%!(<%'(&%!)'(1)!B+<%')3!

'()%!:+'!)5%!O%)'+B+2*)(,-O*1'+B+2*)(,!('%(L!Q5*15%<%'!)5'%95+27!*9!2+Q%'!v!#!

!

\(9%7!+,!)5%!8::*'O()*<%23!^D')5%'*,&!^(*'!G+D9*,&!=8^^G>!O(BB*,&!)++2L!)5%'%!('%!)5'%%!

0-468;!)'(1)9!*,!)5%!VD'*97*1)*+,#!!

!

e'(1)!b/MK/JJ/J.!=2(S%2%7!gMh!*,!)5%!O(B!S%2+Q>!*9!2+1()%7!*,!)5%!Q%9)%',!7+Q,)+Q,!('%(!

+:!N'%%,<*22%!)+!)5%!Q%9)!+:!)5%!6$e!)'(1)9#!e5%!Q%9)%',!S+'7%'!*9!G*&5Q(3!Mb!(,7!)5%!,+')5!

S+'7%'! *9!$B'D1%!$)'%%)#!e5%!)'(1)i9!9+D)5%',!S+'7%'! 'D,9!S%)Q%%,!_*22S'++W!9)'%%)!(,7!

0*7&%!;2(1%#!e5%!:+22+Q*,&!O(B!7*9B2(39!)5%!0-468;!)'(1)!*,!N'%%,<*22%#!

!

e'(1)!b/MK/JJJ/JM!=2(S%2%7!g.h!*,!)5%!O(B!S%2+Q>!*9!(!)'(1)!)5()!*9!95(B%7!2*W%!)5%!,DOS%'!

g/h!(,7!*9!2+1()%7!,+')5!+:!e'(1)!b/MK/JJ/J.#!

!

e'(1)!b/MKJJJ@JJ! =2(S%2%7!gbh! *,! )5%!O(B!S%2+Q>! *9! (!&%+&'(B5*1(223! 2('&%! )'(1)!+,! )5%!

,+')5! %,7! +:! )5%! 1*)3! )5()! *,12D7%9! )5%! ;*))YN'%%,<*22%! 8*'B+')#! e5%! %(9)! (,7! ,+')5%',!

S+'7%'9!('%!G*&5Q(3!.EK!(,7!)5%!9+D)5%',!S+'7%'!*9!)5%!e('!0*<%'#!!

!

! !
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6X:*I.;*E*Y*@JS<+>*8$.(#7*

 
$+D'1%f!GXA!

!

! !
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b.! J$#A-,:$!+&G! ,G$&',)2!'8$!D-$G(%,&+&'!D-('$A'$G!A5+##$#!-$#,G,&0! ,&!P`?1"C#! ,&!

'8$!d/-,#G,A',(&!+&G!-$0,(&<!!.(V!G(!'8$#$!G$%(0-+D8,A#!()!'8$!P`?1"C#!A(%D+-$!V,'8!

'8$!G$%(0-+D8,A#!()!'8$!d/-,#G,A',(&!+&G!-$0,(&c!!

!

R*)5*,!N'%%,<*22%i9!0-468;!)'(1)!)5%!B'%7+O*,(,)!B'+)%1)%7!12(99!*9!S2(1WL!,+,YG*9B(,*1#!

e5%! B'*O('3! 1+D,)'3! +:! +'*&*,! :+'! :+'%*&,! S+',! '%9*7%,)9! *9!_%a*1+#! e5%! :+22+Q*,&! )(S2%!

7*9B2(39!)5%!1+OB2%)%!7%O+&'(B5*19!+:!)5*9!)'(1)#!

!

9"Kb?R!P`?1"C!J$%(0-+D8,A#!

P+A$`?'8&,A,'2! ! f! g!

e+)(2!;+BD2()*+,! ! ILJEE! YY!

R5*)%L!H+,YG*9B(,*1! ! MLJ/M! MM#@Mn!

\2(1WL!H+,YG*9B(,*1! ! /L.I.! @J#Kbn!

G*9B(,*1! ! KE?! ?#KEn!

89*(,!+'!;(1*:*1!"92(,7%'L!H+,YG*9B(,*1! ! EE! J#/bn!

H()*<%!8O%'*1(,L!H+,YG*9B(,*1! ! bb! J#bEn!

C)5%'L!H+,YG*9B(,*1! ! b! J#Jbn!

*+%,52!92D$! ! f! g!

e+)(2!^(O*2*%9! ! .LJ?b! YY!

^(O*2*%9!Q*)5!65*27'%,! ! @/K! K.#?/n!

7+',(&+5!O-,0,&! 1(/&'-2! f! g!

oM!6+D,)'3!+:!C'*&*,! _%a*1+! MK.! M#/Jn!

o.!6+D,)'3!+:!C'*&*,! F%,%`D%2(! K.! J#?Jn!

ob!6+D,)'3!+:!C'*&*,! $B(*,! ..! J#.En!
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!

R5%,! 1+OB('%7! )+! )5%! 1*)3! (9! (! Q5+2%! *)! *9! 12%('! )5()! )5%'%! ('%! 9+O%! 7%O+&'(B5*1!
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c.! J$#A-,:$!8(V!P`?1"C#!8+4$!A8+&0$G!(4$-!',%$!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&!S#,&A$!
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",! .JJJL! 7()(! :'+O! N'%%,<*22%! *7%,)*:*%7! +,23! +,%! 0-468;#! e5*9! 0-468;! Q(9! B'%<*+D923!
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!

I+>U*@JS<+>*8$.(#7H*PCCC*

!
$+D'1%f!GXA!

!
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(#! K$2(&G!'8$!.]J\D-(4,G$G!G+'+6!D-(4,G$!+GG,',(&+5!-$5$4+&'!,&)(-%+',(&6!,)!+&26!

+:(/'! P`?1"C#! ,&! '8$! d/-,#G,A',(&! +&G! -$0,(&! +))$A',&0! 0-(/D#! V,'8! ('8$-! D-('$A'$G!

A8+-+A'$-,#',A#<!

e5%'%! *9! ,+! :D')5%'! *,:+'O()*+,! (S+D)! &'+DB9! Q*)5! B'+)%1)%7! 15('(1)%'*9)*19! *,! )5%!

VD'*97*1)*+,9!0-468;!)'(1)#!

!

S#! 98$! D-(0-+%! D+-',A,D+&'! %+2! +5#(! G$#A-,:$! ('8$-! ,&)(-%+',(&! -$5$4+&'! '(! ,'#!

+##$##%$&'! ()! P`?1"C#6! ,&A5/G,&0! +A',4,',$#! #/A8! +#! D5+A$\:+#$G! ,&4$#'%$&'#! +&G!

0$(0-+D8,A!%(:,5,'2!(D',(&#!)(-!D-('$A'$G!A5+##!0-(/D#<!

e5%! 1*)3i9! .JMEY.JM/! 8,,D(2! 81)*+,! ;2(,! *,12D7%7! )('&%)%7! '%7%<%2+BO%,)! ('%(9! )5()!

:+1D9%7! +,! *OB'+<*,&! ('%(9! Q*)5! 2+Q! %1+,+O*1! +BB+')D,*)*%9#! ",! B(')*1D2('L! )5%! R%9)!

N'%%,<*22%!0%7%<%2+BO%,)!8'%(! *,12D7%9!(! 9*&,*:*1(,)!B+')*+,!+:! (!0-468;! )'(1)! =1%,9D9!
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)'(1)!b/MK/JJJ/JM>#!877*)*+,(223L!)5%!1*)3!5(9!*,1'%(9%7!*,<%9)O%,)!*,!)5%!0-468;!)'(1)!)+!

)5%! ,+')5! +:! )5%! e('! 0*<%'! =1%,9D9! )'(1)! b/MKJJJ@JJ>#! e5%! :+22+Q*,&!O(B! 7*9B2(39! )5%!

B2(,,%7!'%7%<%2+BO%,)!('%(!*,!R%9)!N'%%,<*22%#!

!

_8;f!R%9)!N'%%,<*22%!0%7%<%2+BO%,)!8'%(!

!
$+D'1%f!.JMEY.JM/!N'%%,<*22%!8,,D(2!81)*+,!;2(,!

!

!

!
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><! 1(&'-,:/',&0!*+A'(-#!()!P`?1"C#!

'()*+,-.&/0-&1+*/-,&234/(.*&3),&3)5&(/0-.&234/(.*&322-4/+)6&/0-&78.+*,+4/+()&3),&.-6+()9&&

:,-)/+25&234/(.*&/03/&*+6)+2+43)/15&4.-3/-;&4()/.+<8/-&/(;&=-.=-/83/-;&(.&+)4.-3*-&/0-&

*->-.+/5&(2&"@A'#B*9&!

•! 1(%%/&,'2!(DD(#,',(&!

•! J$'$-,(-+'$G!+&G!+:+&G(&$G!D-(D$-',$#!

•! J,#D5+A$%$&'!()!-$#,G$&'#!G/$!'(!$A(&(%,A!D-$##/-$#!

•! b+AY!()!A(%%/&,'2!-$4,'+5,a+',(&!#'-+'$0,$#!

•! b+AY!()!5(A+5!(-!-$0,(&+5!A((D$-+',(&!!

•! b+AY!()!D-,4+'$!,&4$#'%$&'#!,&!#D$A,),A!&$,08:(-8((G#!

•! b+AY!()!D/:5,A!,&4$#'%$&'#!,&!#D$A,),A!&$,08:(-8((G#6!,&A5/G,&0!#$-4,A$#!(-!+%$&,',$#!

•! b+&G!/#$!+&G!a(&,&0!5+V#!

•! b(A+',(&!+&G!'2D$!()!+))(-G+:5$!8(/#,&0!

•! b(##!()!"))(-G+:5$!.(/#,&0!!

•! OAA/D+&A2!A(G$#!+&G!-$#'-,A',(&#!

•! C-,4+'$!G,#A-,%,&+',(&!!

•! =(/-A$!()!,&A(%$!G,#A-,%,&+',(&!

•! O'8$-!

!

AD%!)+!)5%!1+''%2()*+,!S%)Q%%,!9%&'%&()*+,!(,7!0-468;!)'(1)9L!O(,3!+:!)5%!:(1)+'9!5%'%!

O*''+'!)5+9%!*,!)5%!B'%<*+D9!9%1)*+,!+,!9%&'%&()*+,#!

!

0*9*,&!5+D9*,&!1+9)9!1(,!2%(7!)+!,+*=134-?-)/&(2&.-*+,-)/*&,8-&/(&-4()(?+4&=.-**8.-*9&89!

)5%!1+9)!+:!5+D9*,&!'*9%9L!*)!1(,!BD95!+D)!2+QY*,1+O%!'%9*7%,)9L!B(')*1D2('23!'%,)%'9!Q5+!7+!

,+)!9%%!'*9*,&!5+D9*,&!1+9)9!(9!(,!*,1'%(9%!*,!)5%!<(2D%!+:!)5%*'!*,<%9)O%,)#!R5%,!*,1+O%!

*9!9)'+,&23!2*,W%7!)+!'(1%!+'!%)5,*1*)3!)5*9!1(,!2%(7!)+!'(1*(2!(,7!%)5,*1!9%&'%&()*+,#!P+QY

*,1+O%!'%9*7%,)9!&()5%'!)+&%)5%'!(2+,&!'(1*(2!(,7!%)5,*1!2*,%9!(,7!('%!B'*1%7!+D)!+:!O+'%!

(::2D%,)!('%(9#!!

e5%! 1(43/+()& 3),& /5=-& (2& 322(.,3<1-& 0(8*+)6& 1(,! :D')5%'! 9%&'%&()*+,! *,! Q(39! )5()! ('%!

9*O*2('!)+!)5%!(S+<%!B+*,)9#!$DS9*7*`%7!5+D9*,&!1(,!S%!BD95%7!*,)+!1%')(*,!,%*&5S+'5++79!

+'! 1%,9D9! )'(1)9L! (,7! *:! *,1+O%! *9! 1+''%2()%7! Q*)5! '(1%! +'! %)5,*1*)3! )5()! 1(,! 1'%()%!

9%&'%&()*+,#! e5%! 0-468;! )'(1)! *,! N'%%,<*22%! 5(9! (,! *,+'7*,()%23! 5*&5! '()%! +:! 9DS9*7*`%7!

5+D9*,&#! ",!.JM?L!O+'%! )5(,!bJ!B%'1%,)!+:! )5%!B+BD2()*+,!+:! )5%!0-468;!)'(1)! '%1%*<%7!

5+D9*,&!9DS9*7*%9L!Q5*15!*9!1+,9*7%'(S23!5*&5%'!)5(,!)5%!1*)3!(<%'(&%!+:!K#?K!B%'1%,)#!e5%!

:+22+Q*,&!O(B!7*9B2(39!)5%!B+BD2()*+,9!Q5+!2*<%!*,!9DS9*7*`%7!5+D9*,&#!62%('23!)5%!('%(9!

)5()! 5(<%! (! 5*&5! S2(1WL! ,+,YG*9B(,*1! B+BD2()*+,! '%1%*<%!O+'%! 9DS9*7*`%7! 5+D9*,&! )5(,!

+)5%'!('%(9!+:!)5%!1*)3!(,7!)5*9!O(3!S%!1+,)'*SD)*,&!)+!)5%!O(*,)%,(,1%!+:!)5%!0-468;#!

!
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!
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!
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;;;<! J,#D+-,',$#!,&!"AA$##!'(!ODD(-'/&,'2!

!

E<! "&+52#,#!

!

",!+'7%'! )+!7%)%'O*,%!7*9B('*)*%9!Q*)5!(11%99! )+!+BB+')D,*)3L!GXA!B'+<*7%9! *,7*1%9! )5()!

O%(9D'%!(!,DOS%'!+:!9+1*(2!(,7!%1+,+O*1!*,7*1()+'9!*,!)5%!1+OOD,*)3#!811+'7*,&!)+!GXAL!

g(!5*&5%'!91+'%!+,!%(15!+:!)5%!*,7*1%9!Q+D27! *,7*1()%f! 2+Q%'!,%*&5S+'5++7!B+<%')3!'()%9k!

5*&5%'!2%<%29!+:!915++2!B'+:*1*%,13k!5*&5%'!2%<%29!+:! 2(S+'!%,&(&%O%,)k!12+9%'!B'+a*O*)3!)+!

V+S9k! 2+Q%'! )'(,9B+')()*+,! 1+9)9k! 12+9%'! (11%99! )+! BDS2*1! )'(,9B+')()*+,k! (,7! &'%()%'!

,%*&5S+'5++7!%,<*'+,O%,)(2!cD(2*)3!=*#%#L!2+Q%'!%aB+9D'%!'()%9!)+! 5('O:D2!)+a*,9>#h!

e5%!:+22+Q*,&!)(S2%9!7*9B2(3!)5%!GXAYB'+<*7%7!*,7*1%9!:+'!)5%!VD'*97*1)*+,!(,7!'%&*+,!:+'!

)5%!)+)(2!B+BD2()*+,!(,7!)5%!B+BD2()*+,9!S%2+Q!)5%!B+<%')3!2%<%2#!

!

9"Kb?R!ODD(-'/&,'2!;&G,A+'(-#!\!3-$$&4,55$!

9('+5!C(D/5+',(&!
b(V!

C(4$-'2!

=A8((5!

C-(),A,$&A2!

b+:(-!

e+-Y$'!
9-+&#,'!

b(V!

9-+&#D(-\

'+',(&!1(#'!

U(:#!

C-(@,%,'2!

?&4,-(&\

%$&'+5!

.$+5'8!

h8,'$! EK#/@! b@#E@! ?I#Kb! EK#.?! KK#JE! ??#EJ! ?@#E.!

K5+AY! bI#I.! .E#ME! KK#@.! EE#.@! KE#bE! EK#J@! KI#E/!

.,#D+&,A! ?J#?b! bK#.@! ?M#bK! EJ#I@! K.#JE! EJ#EM! Eb#@@!

"#,+&!(-!C+A,),A!;#5+&G$-! EM#Ib! bK#.J! EM#Eb! EE#bK! K?#.E! EJ#I?! ?.#EK!

7+',4$!"%$-,A+&! ?M#KM! bb#/@! K@#.J! E/#MI! KE#b.! ?I#..! KI#?/!

C(D/5+',(&!K$5(V!

C(4$-'2!b,&$!

b(V!

C(4$-'2!

=A8((5!

C-(),A,$&A2!

b+:(-!

e+-Y$'!
9-+&#,'!

b(V!

9-+&#D(-\

'+',(&!1(#'!

U(:#!

C-(@,%,'2!

?&4,-(&\

%$&'+5!

.$+5'8!

h8,'$! ?E#..! bE#?I! ?J#@I! /b#MJ! ?J#EI! EJ#IK! ?J#M?!

K5+AY! bJ#IK! MI#E@! bI#@.! E?#EM! K/#bK! EM#EM! K?#Kb!

.,#D+&,A! b?#bI! .K#EJ! KK#@@! ?@#?@! KM#JE! EM#EM! E?#?/!

"#,+&!(-!C+A,),A!;#5+&G$-! /.#b.! K@#JJ! ?b#b.! EE#M.! K?#@J! KE#I.! KI#J/!

7+',4$!"%$-,A+&! .I#JJ! M#JJ! M?#JJ! ?.#JJ! ./#JJ! ?.#@b! @?#JJ!

$+D'1%f!8O%'*1(,!6+OOD,*)3! $D'<%3!?Y]%('! 49)*O()%9L!N'%()! $15++29L! 6+OO+,!6+'%!+:!A()(L! $15++2!8))%,7(,1%!\+D,7('3!
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!

!

!
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.,#D+&,A! bI#M.! b@#JK! KM#@?! K?#@K! .I#@?! EK#JK! /@#b?!

"#,+&!(-!C+A,),A!;#5+&G$-! EJ#EM! b/#JM! E.#Mb! ?@#K@! bI#Ib! ?I#/I! EE#I.!

7+',4$!"%$-,A+&! K/#MJ! b?#KI! K@#MK! K@#JK! bK#E@! ?I#.K! E@#IM!
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C(4$-'2!b,&$!

b(V!

C(4$-'2!

=A8((5!
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b+:(-!

e+-Y$'!
9-+&#,'!

b(V!
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+',(&!1(#'!

U(:#!

C-(@,%,'2!

?&4,-(&\

%$&'+5!

.$+5'8!

h8,'$! ?.#JI! bE#.M! KI#.b! ?I#MM! K.#JE! ?K#?E! E?#@@!

K5+AY! .I#K?! .K#E.! bE#b.! K@#I/! b?#./! ?b#@@! E@#b.!

.,#D+&,A! .b#MK! .J#II! .@#/E! ??#/@! .@#@?! b@#EM! @J#KI!

"#,+&!(-!C+A,),A!;#5+&G$-! /b#.@! K@#E/! ?/#I.! E.#EM! Kb#MJ! K@#M.! ?E#K?!

7+',4$!"%$-,A+&! .M#E/! .b#E/! .I#JJ! bK#JJ! .?#JJ! EM#M?! @J#bb!

$+D'1%f!8O%'*1(,!6+OOD,*)3! $D'<%3!?Y]%('! 49)*O()%9L!N'%()! $15++29L! 6+OO+,!6+'%!+:!A()(L! $15++2!8))%,7(,1%!\+D,7('3!

",:+'O()*+,!$39)%O9L!P+1()*+,!8::+'7(S*2*)3!",7%aL!P+,&*)D7*,(2!4OB2+3%'YG+D9%5+27!A3,(O*19L!H()*+,(2!8*'!e+a*19!899%99O%,)!

!

!

!

+<! ?G/A+',(&!

,<! *(-!'8$!D-('$A'$G!A5+##!0-(/D#!.]J!8+#!D-(4,G$G!G+'+6!G$#A-,:$!+&2!G,#D+-,',$#!,&!

+AA$##!'(!D-(),A,$&'!#A8((5#!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&<!!

!

e5%! $15++2! ;'+:*1*%,13! ",7%a! O%(9D'%9! )5%! B'+:*1*%,13! +:! %2%O%,)('3! 915++29! (,7! *9!

7%)%'O*,%7!S3!)5%!B%':+'O(,1%!+:!K)5!&'(7%'9!+,!9)()%!%a(O9#!",7%a!91+'%9!('%!MYMJJL!Q*)5!

(! 5*&5%'! 91+'%! O%(,*,&! (! 5*&5%'Y'(,W%7! 915++2! 939)%O! (9! 1+OB('%7! )+! (! 2+Q%'! 91+'%!

O%(,*,&!(!2+Q%'Y'(,W%7!915++2!939)%O#!

C<%'(22L!Q*)5*,!N'%%,<*22%L!)5%!915++2!B'+:*1*%,13!*,7%a!*9!12+9%23!9*O*2('!(1'+99!'(1*(2!(,7!

%)5,*1!7%O+&'(B5*19L!)5+D&5!)5%!91+'%9!('%!:(*'23!2+Q#!^+'!)5%!)+)(2!B+BD2()*+,!*,!)5%!1*)3L!

Q5*)%L! ,+,YG*9B(,*1! '%9*7%,)9!5(<%! )5%!5*&5%9)! 91+'%!+:! b@#E@!(,7!S2(1WL!,+,YG*9B(,*19!

5(<%! )5%! 2+Q%9)! 91+'%! +:! .E#ME#! ^+'! )5%! B+BD2()*+,! S%2+Q! )5%! B+<%')3! 2*,%L! )5%'%! *9!

1+,9*7%'(S23!O+'%!<('*%)3L!89*(,!+'!;(1*:*1!"92(,7%'9!5(<%!)5%!5*&5%9)!91+'%!Q*)5!K@#JJ!(,7!

)5%!H()*<%!8O%'*1(,!B+BD2()*+,9!5(<%!)5%!2+Q%9)!91+'%!Q*)5!M#JJ#!

",!)5%!'%&*+,L!91+'%9!('%!9+O%Q5()!9*O*2('!:+'!)5%!)+)(2!B+BD2()*+,#!8&(*,L!)5%!Q5*)%L!,+,Y

G*9B(,*1! B+BD2()*+,! 5(9! )5%! 5*&5%9)! 91+'%! Q*)5! KJ#E?! (,7! )5%! S2(1WL! ,+,YG*9B(,*1!



 69 

B+BD2()*+,!5(9!)5%!2+Q%9)!91+'%!Q*)5!.@#.M#!^+'!)5%!B+BD2()*+,!S%2+Q!)5%!B+<%')3!2*,%L!)5%!

89*(,! +'! ;(1*:*1! "92(,7%'! B+BD2()*+,! 5(9! )5%! 5*&5%9)! 91+'%!Q*)5! K@#E/! (,7! )5%! G*9B(,*1!

B+BD2()*+,!5(9!)5%!2+Q%9)!91+'%!Q*)5!.J#II#!!

e5%!:+22+Q*,&!O(B!7*9B2(39!)5%!$15++2!;'+:*1*%,13! ",7%a! *,!N'%%,<*22%#!e5%!1%,9D9!)'(1)9!

Q*)5!)5%!2+Q%9)!91+'%9!)%,7!)+!S%!*,!)5%!,+')5!(,7!Q%9)!B(')9!+:!)5%!1*)3#!!

6X:*I.;*`*Y*:0-%5$.;4)(7*."&*M(4%%1*>$%,)()0"(2*

!
$+D'1%f!GXA!

!

!

,,<! *(-! '8$! D-('$A'$G! A5+##! 0-(/D#! .]J! 8+#! D-(4,G$G! G+'+6! G$#A-,:$! 8(V! '8$!

G,#D+-,',$#! ,&! +AA$##! '(! D-(),A,$&'! #A8((5#! -$5+'$! '(! -$#,G$&',+5! 5,4,&0! D+''$-&#! ,&! '8$!

d/-,#G,A',(&!+&G!-$0,(&<!

R*)5*,!N'%%,<*22%L! )5%'%! *9!+,23!+,%!B'+)%1)%7!&'+DB!)5()!(BB%('9! )+!5(<%!7*9B('*)*%9! *,!

(11%99!)+!B'+:*1*%,)!915++29#!e5%!S2(1WL!,+,YG*9B(,*1!B+BD2()*+,!&%,%'(223!5(9!2%99!(11%99!

)+!B'+:*1*%,)!915++29!)5(,!)5%!+)5%'!'(1*(2!+'!%)5,*1!&'+DB9#!e5%!2+Q%9)!91+'%!S%2+,&9!)+!)5%!

H()*<%!8O%'*1(,L!,+,YG*9B(,*1!B+BD2()*+,!S%2+Q!)5%!B+<%')3!2%<%2!SD)!)5*9!B+BD2()*+,!*9!

*,1'%7*S23!9O(22#!!



 70 

!

!

,,,<! ;&)(-%$G! :2! A(%%/&,'2! D+-',A,D+',(&6! +&2! A(&#/5'+',(&! V,'8! ('8$-! -$5$4+&'!

0(4$-&%$&'!+0$&A,$#6!+&G!'8$!D+-',A,D+&'i#!(V&!5(A+5!G+'+!+&G!5(A+5!Y&(V5$G0$6!G,#A/##!

D-(0-+%#6!D(5,A,$#6!(-!)/&G,&0!%$A8+&,#%#!'8+'!+))$A'!G,#D+-,',$#!,&!+AA$##!'(!D-(),A,$&'!

#A8((5#<!

!

811+'7*,&! )+! )5%! N'%%,<*22%! 8,(239*9! +:! "OB%7*O%,)9! '%9%('15! Q(9! 1+OB2%)%7! +,! )5%!

2+1()*+,! +:! '%,)(2! B'+B%')*%9! *,! )5%! VD'*97*1)*+,#! e5%! '%9%('15! :+D,7! )5()! O+9)! 2*9)*,&9!

*,12D7%7!*,12D9*<%!7%91'*B)*+,9!)5()!5*&52*&5)%7!12+9%!B'+a*O*)*%9!)+!915++29#!")!*9!*,1'%7*S23!

*OB+')(,)! )5()! )5+9%! 2*<*,&! *,! '%,)(2! 5+D9*,&! 5(<%! (11%99! )+! B'+:*1*%,)! 915++29! S%1(D9%!

cD(2*)3!%7D1()*+,! *9!(!&()%Q(3! )+!%1+,+O*1!+BB+')D,*)*%9! 2%(7*,&! )+!9)(S*2*)3!(,7!5+O%!

+Q,%'95*B#!",!)5*9!9(O%!'%B+')L!N'%%,<*22%!'%1+&,*`%7!)5%!,%%7!:+'!:D')5%'!*,<%9)O%,)!*,!

B'+:*1*%,)!915++29!(,7!S%&(,!95*:)*,&!:D,79!:'+O!R%9)!N'%%,<*22%!*,)+!)5%!,+')5%',!B(')!+:!

)5%!1*)3!Q5%'%!:+D'!915++29!('%!D,7%'(15*%<*,&#!

! !



 71 

:<! ?%D5(2%$&'!

,<! *(-!'8$!D-('$A'$G!A5+##!0-(/D#!.]J!8+#!D-(4,G$G!G+'+6!G$#A-,:$!+&2!G,#D+-,',$#!,&!

+AA$##!'(!d(:#!+&G!5+:(-!%+-Y$'#!:2!D-('$A'$G!A5+##!0-(/D#!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&<!

A*9B('*)*%9! *,!(11%99! )+! V+S9!(,7! 2(S+'!O('W%)9! 1(,!S%! *7%,)*:*%7!S3!(,(23`*,&! )5%!P(S+'!

_('W%)! ",7%a! (,7! j+S9! ;'+a*O*)3! ",7%a! *,! )5%! VD'*97*1)*+,#! e5%! P(S+'!_('W%)! ",7%a! *9! (!

O%(9D'%! +:! D,%OB2+3O%,)! '()%L! 2(S+'Y:+'1%! B(')*1*B()*+,! '()%! (,7! )5%! B%'1%,)! +:! )5%!

B+BD2()*+,! =O+'%! )5(,!.?! 3%('9!+27>!Q*)5!(!S(15%2+'i9!7%&'%%#! e5%! j+S!;'+a*O*)3! ",7%a!

O%(9D'%9! )5%! B539*1(2! 7*9)(,1%! S%)Q%%,! (,! *,7*<*7D(2i9! 5+O%! (,7! V+SL! S(9%7! +,! '(1%#!

e5%9%!)Q+!*,7*1%9!B'+<*7%!(!9,(B95+)!+:!%OB2+3O%,)!+BB+')D,*)3!7*9B('*)*%9!*,!)5%!'%&*+,#!

e5%!*,7*1%9!('%!91+'%7!MYMJJ!Q*)5!(!2+Q!<(2D%!*,7*1()*,&!2+Q%'!(11%99!(,7!(!5*&5%'!<(2D%!

*,7*1()%7!S%))%'!(11%99#!

!

R*)5*,!N'%%,<*22%!:+'!)5%!)+)(2!B+BD2()*+,!)5%'%!('%!9+O%!7*::%'%,1%9!*,!)5%!P(S+'!_('W%)!

",7%a!S%)Q%%,!'(1%!(,7!%)5,*1!&'+DB9#!e5%!S2(1WL!,+,YG*9B(,*1!B+BD2()*+,!5(9!)5%!2+Q%9)!

91+'%!Q*)5!KK#@.!(,7!)5%!89*(,!+'!;(1*:*1!"92(,7%'L!,+,YG*9B(,*1!B+BD2()*+,!5(9!)5%!5*&5%9)!

91+'%!Q*)5!EM#Eb#!̂ +'!)5%!B+BD2()*+,!S%2+Q!)5%!B+<%')3!2*,%L!)5%'%!*9!O+'%!7*<%'9*)3!*,!P(S+'!

_('W%)!",7%a!$1+'%9#!e5%!H()*<%!8O%'*1(,L!,+,YG*9B(,*1!B+BD2()*+,!5(9!)5%!2+Q%9)!91+'%!

Q*)5! M?#JJ! (,7! )5%! 5*&5%9)! 91+'%! *9! (&(*,! )5%! 89*(,! +'! ;(1*:*1! "92(,7%'L! ,+,YG*9B(,*1!

B+BD2()*+,!Q*)5!(!91+'%!+:!?b#b.#!e5%!:+22+Q*,&!O(B!7*9B2(39!)5%!&%+&'(B5*1!7*9)'*SD)*+,!+:!

)5%!P(S+'!_('W%)!",7%a#!

!

! !



 72 

6X:*I.;*^*Y*:0-%5$.;4)(7*."&*\.N%$*I.$W0#*

!
$+D'1%f!GXA!

!

! !



 73 

e5%!j+S9!;'+a*O*)3!",7%a!*,!)5%!1*)3!*9!12+9%23!9*O*2('!:+'!)5%!B+BD2()*+,!(9!(!Q5+2%!Q*)5*,!

N'%%,<*22%#!e5%!Q5*)%L!,+,YG*9B(,*1!B+BD2()*+,!5(9!)5%! 2+Q%9)!91+'%!Q*)5!??#EJ!(,7!)5%!

S2(1WL!,+,YG*9B(,*1!B+BD2()*+,!5(9!)5%!5*&5%9)!j+S9!;'+a*O*)3!",7%a!91+'%!Q*)5!EK#J@#!^+'!

)5%!B+BD2()*+,!S%2+Q!)5%!B+<%')3!2%<%2!)5%!91+'%9!('%!9*O*2('#!e5%!S2(1WL!,+,YG*9B(,*1!(,7!

G*9B(,*1! B+BD2()*+,9! S+)5! 5(<%! )5%! 5*&5%9)! 91+'%! Q*)5! EM#EM! (,7! )5%! 89*(,! +'! ;(1*:*1!

"92(,7%'! B+BD2()*+,! 5(9! )5%! 2+Q%9)! 91+'%! Q*)5! KI#I.#! e5%! :+22+Q*,&! O(B! 7*9B2(39! )5%!

&%+&'(B5*1!7*9)'*SD)*+,!+:!)5%!j+S9!;'+a*O*)3!",7%a#!

!

6X:*I.;*B*Y*:0-%5$.;4)(7*."&*a%N*>$%9)-)#2*

!
$+D'1%f!GXA!

! !



 74 

,,<! *(-!'8$!D-('$A'$G!A5+##!0-(/D#!.]J!8+#!D-(4,G$G!G+'+6!G$#A-,:$!8(V!G,#D+-,',$#!,&!

+AA$##!'(!$%D5(2%$&'!-$5+'$!'(!-$#,G$&',+5!5,4,&0!D+''$-&#!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&<!

e5%! P(S+'! _('W%)! ",7%a! *9! 9*&,*:*1(,)23! 2*,W%7! )+! '%9*7%,)*(2! 2*<*,&! B())%',9! *,! )5%!

VD'*97*1)*+,#!0%9*7%,)9!Q5+!2*<%!,%('!)5%!,+')5%',!(,7!Q%9)%',!B(')9!+:!)5%!1*)3!5(<%!2+Q%'!

*,7%a!91+'%9L! )5*9!('%(! *,12D7%9!)5%!0-468;!)'(1)!B'%<*+D923! *7%,)*:*%7#!e5%'%! *9! 2%99!+:!(!

&%+&'(B5*1! 2*,W! )+! j+S9! ;'+a*O*)3! ",7%a! 91+'%9#! e5%'%! ('%! 9+O%! )'(1)9! Q*)5! 2+Q%'! j+S9!

;'+a*O*)3!",7%a!91+'%9!SD)!)5%3!('%!7*9)'*SD)%7!O+'%!%<%,23!)5'+D&5+D)!)5%!VD'*97*1)*+,L!

)5+D&5!)5%!%(9)%',!B+')*+,!+:!)5%!1*)3!&%,%'(223!5(9!2+Q%'!91+'%9#!

!

,,,<! ;&)(-%$G! :2! A(%%/&,'2! D+-',A,D+',(&6! +&2! A(&#/5'+',(&! V,'8! ('8$-! -$5$4+&'!

0(4$-&%$&'!+0$&A,$#6!+&G!'8$!D+-',A,D+&'i#!(V&!5(A+5!G+'+!+&G!5(A+5!Y&(V5$G0$6!G,#A/##!

V8$'8$-! '8$-$!+-$!D-(0-+%#6!D(5,A,$#6!(-! )/&G,&0!%$A8+&,#%#! '8+'!+))$A'!G,#D+-,',$#! ,&!

+AA$##!'(!$%D5(2%$&'<!

e5%!.JM?Y.JME!N'%%,<*22%!68;40!'%1+&,*`%9!)5%!,%%7!:+'!%OB2+3O%,)!+BB+')D,*)*%9!:+'!(22!

'%9*7%,)9#!",!+'7%'!)+!'%7D1%!B+<%')3L!)5%!1*)3!*9!B'%9%'<*,&!5+D9*,&!9)+1W!)5()!*9!+11DB*%7!

S3! 2+QY*,1+O%! 5+D9%5+279L! Q5*15! B'%9%'<%9! ,%*&5S+'5++79! (,7! %OB2+3O%,)!

+BB+')D,*)*%9!:+'!'%9*7%,)9#!4OB2+3O%,)!+BB+')D,*)*%9!,%('!'%9*7%,)*(2!,%*&5S+'5++79!*9!

B(')*1D2('23!*OB+')(,)!:+'!2+QY*,1+O%!'%9*7%,)9#!!

!

e5%!.JMbY.JM@!6+,9+2*7()%7!;2(,!'%1+&,*`%7!)5%!,%%7!:+'!9D*)(S2%!%OB2+3O%,)!*,!+'7%'!)+!

'%7D1%!B+<%')3#!e+!(99*9)!Q*)5!)5*9L!6+OOD,*)3!A%<%2+BO%,)!\2+1W!N'(,)!:D,7*,&!(22+Q9!

)'(,9*)*+,(2!5+D9*,&!B'+<*7%'9!=*#%#!N'%%,<*22%!6+OOD,*)3!$5%2)%'>!)+!(99*9)!:(O*2*%9!Q*)5!V+S!

)'(*,*,&! (,7! %7D1()*+,(2! B'+&'(O9#! e5%9%! B'+&'(O9! :+1D9! +,! 6%')*:*%7! 0%7%<%2+BO%,)!

8'%(9! *,! N'%%,<*22%! Q*)5! <%'3! 5*&5! B+<%')3! '()%9! (,7! Q5%'%! )5%! <(9)! O(V+'*)3! +:! )5%!

B+BD2()*+,!*9!S2(1WL!,+,YG*9B(,*1#!

 

!

!

!

!

! !



 75 

A<! 9-+&#D(-'+',(&!

,<! *(-!'8$!D-('$A'$G!A5+##!0-(/D#!.]J!8+#!D-(4,G$G!G+'+6!G$#A-,:$!+&2!G,#D+-,',$#!,&!

+AA$##!'(!'-+&#D(-'+',(&!-$5+'$G!'(!A(#'#!+&G!+AA$##!'(!D/:5,A!'-+&#,'!,&!'8$!d/-,#G,A',(&!

+&G!-$0,(&<!!!

A*9B('*)*%9!*,!(11%99!)+!)'(,9B+')()*+,!'%2()%7!)+!1+9)9!(,7!(11%99!)+!BDS2*1!)'(,9B+')()*+,!

1(,! S%! *7%,)*:*%7! S3! (,(23`*,&! )5%! P+Q! e'(,9B+')()*+,! 6+9)! ",7%a! (,7! e'(,9*)! ",7%a! *,!

N'%%,<*22%#! e5%! e'(,9*)! ",7%a! O%(9D'%9! 5+Q! +:)%,! 2+QY*,1+O%! :(O*2*%9! D9%! BDS2*1!

)'(,9B+')()*+,!(,7!)5%!P+Q!e'(,9B+')()*+,!6+9)!",7%a!O%(9D'%9!)5%!1+9)!+:!)'(,9B+')()*+,#!

e5%!*,7*1%9!('%!91+'%7!JYMJJ!Q*)5!(!2+Q!<(2D%!*,7*1()*,&!5*&5!D9%!+:!BDS2*1!)'(,9B+')()*+,!

(,7!5*&5!)'(,9B+')()*+,!1+9)!(,7!(!5*&5%'!<(2D%!*,7*1()%9!2+Q!D9%!+:!BDS2*1!)'(,9B+')()*+,!

(,7!2+Q!)'(,9B+')()*+,!1+9)#!

!

R*)5*,!N'%%,<*22%!:+'!)5%!)+)(2!B+BD2()*+,!)5%'%!*9!<%'3!2*))2%!7*::%'%,1%!*,!)5%!e'(,9*)!",7%a!

S%)Q%%,!'(1%!(,7!%)5,*1!&'+DB9#!e5%!G*9B(,*1!B+BD2()*+,!5(9!)5%!2+Q%9)!91+'%!Q*)5!EJ#I@!

(,7!)5%!H()*<%!8O%'*1(,L!,+,YG*9B(,*1!B+BD2()*+,!5(9!)5%!5*&5%9)!91+'%!Q*)5!E/#MI#!^+'!

)5%!B+BD2()*+,!S%2+Q!)5%!B+<%')3!2*,%!)5%!91+'%9!<('3!92*&5)23!O+'%#!e5%!2+Q%9)!91+'%!*9!)5%!

H()*<%!8O%'*1(,L!,+,YG*9B(,*1!B+BD2()*+,!Q*)5!(!91+'%!+:!?.#JJL!(,7!)5%!5*&5%9)!91+'%!*9!

)5%!Q5*)%L! ,+,YG*9B(,*1! B+BD2()*+,!Q*)5! /b#MJ#! e5%! :+22+Q*,&!O(B! 7*9B2(39! )5%! e'(,9*)!

",7%a!S3!'(1%!(,7!%)5,*1*)3!*,!N'%%,<*22%#!

! !



 76 

!

_8;!MJ!T!A%O+&'(B5*19!(,7!e'(,9*)!e'*B9!

!

$+D'1%f!GXA!

!

! !



 77 

e5%! P+Q!e'(,9B+')()*+,!6+9)! ",7%a! *,! )5%! 1*)3! (29+! 7*9B2(39! '%2()*<%! 1+,9*9)%,13! :+'! )5%!

B+BD2()*+,!(9!(!Q5+2%#!e5%!G*9B(,*1!B+BD2()*+,!5(9!)5%!2+Q%9)!91+'%!Q*)5!K.#JE!(,7!)5%!

S2(1WL!,+,YG*9B(,*1!B+BD2()*+,!5(9!)5%!5*&5%9)!91+'%!Q*)5!KE#bE#!^+'!)5%!B+BD2()*+,!S%2+Q!

)5%! B+<%')3! 2%<%2! )5%'%! *9! 92*&5)23! O+'%! <('*%)3#! e5%! H()*<%! 8O%'*1(,L! ,+,YG*9B(,*1!

B+BD2()*+,!5(9!)5%!2+Q%9)!91+'%!Q*)5!./#JJ!(,7!)5%!5*&5%9)!91+'%!*9!)5%!Q5*)%L!,+,YG*9B(,*1!

B+BD2()*+,!Q*)5!?J#EI#!e5%!:+22+Q*,&!O(B!7*9B2(39!)5%!P+Q!e'(,9B+')()*+,!6+9)!",7%a!S3!

'(1%!(,7!%)5,*1*)3!*,!N'%%,<*22%#!

!

!

GXA!_(B!MM!T!A%O+&'(B5*19!(,7!P+Q!e'(,9B+')!6+9)!

!
$+D'1%f!GXA!

!

!

! !



 78 

,,<! *(-!'8$!D-('$A'$G!A5+##!0-(/D#!.]J!8+#!D-(4,G$G!G+'+6!G$#A-,:$!8(V!G,#D+-,',$#!,&!

+AA$##! '(! '-+&#D(-'+',(&! -$5+'$G! '(! -$#,G$&',+5! 5,4,&0! D+''$-&#! ,&! '8$! d/-,#G,A',(&! +&G!

-$0,(&<!

e5%'%!('%!,+!B'+)%1)%7!12(99%9!)5()!:(1%!7*9B('*)*%9!*,!(11%99!)+!)'(,9B+')()*+,!'%2()%7!)+!

2*<*,&!B())%',9!*,!)5%!VD'*97*1)*+,#!",!&%,%'(2L!*,7%a!91+'%9!('%!5*&5%'!)+Q('7!)5%!1%,)%'!+:!

)+Q,!1+OB('%7!)+!)5%!+D)9W*')9#!!

!

,,,<! ;&)(-%$G! :2! A(%%/&,'2! D+-',A,D+',(&6! +&2! A(&#/5'+',(&! V,'8! ('8$-! -$5$4+&'!

0(4$-&%$&'!+0$&A,$#6!+&G!'8$!D+-',A,D+&'i#!(V&!5(A+5!G+'+!+&G!5(A+5!Y&(V5$G0$6!G,#A/##!

V8$'8$-! '8$-$!+-$!D-(0-+%#6!D(5,A,$#6!(-! )/&G,&0!%$A8+&,#%#! '8+'!+))$A'!G,#D+-,',$#! ,&!

+AA$##!'(!'-+&#D(-'+',(&<!

8! '+SD9)! BDS2*1! )'(,9B+')()*+,! 939)%O! *9! ,%1%99('3! )+! '%7D1%! 7*9B('*)*%9! *,! (11%99! )+!

+BB+')D,*)*%9!Q*)5*,! (! VD'*97*1)*+,#! P+QY*,1+O%! :(O*2*%9! ('%!O+'%! 7%B%,7%,)! +,! BDS2*1!

)'(,9B+')()*+,!(,7!*:!)5%'%!*9,i)!(11%99!)+!BDS2*1!)'(,9B+')()*+,!)5%,!)5+9%!:(O*2*%9!5(<%!

'%7D1%7!%OB2+3O%,)!(,7!%7D1()*+,(2!+BB+')D,*)*%9#!e5%!N'%%,<*22%!8'%(!e'(,9*)!=N048e>!

939)%O!B'+<*7%9!SD9!9%'<*1%!)5'+D&5+D)!)5%!1*)3#!",!(77*)*+,!)+!B'+<*7*,&!SD9%9!)5'+D&5+D)!

)5%! 1*)3! )5%3! 5(<%! (,! %aB2*1*)! B+2*13! g)+! B'+<*7%! %cD(2! +BB+')D,*)*%9! )+! (22! B%+B2%!Q5+!

B(')*1*B()%!*,!+'!Q5+!('%!)5%!'%1*B*%,)9!+:!N048e!9%'<*1%9#!N048e!*9!1+OO*))%7!)+!%,9D'*,&!

)5()! ,+! B%'9+,! *9! %a12D7%7! :'+O! B(')*1*B()*+,! *,L! +'! 7%,*%7! )5%! S%,%:*)9! +:! )5%! )'(,9*)!

9%'<*1%9L!Q5*15!('%!B'+<*7%7!Q*)5+D)!'%&('7!)+!'(1%L!1+2+'L!+'!,()*+,(2!+'*&*,!*,!(11+'7(,1%!

Q*)5!e*)2%!F"!+:!)5%!6*<*2!0*&5)9!81)#h!!

!

e5%'%!('%!('%(9!*,!Q5*15!)5%!BDS2*1!)'(,9B+')()*+,!939)%O!1+D27!S%!*OB'+<%7L!*,12D7*,&!(,!

%aB(,9*+,! +:! )5%! )*O%9! )5()! SD9%9! ('%! (<(*2(S2%#! 6D''%,)23L! 9%'<*1%! *9! ,+)! (<(*2(S2%! +,!

$D,7(3L!1%')(*,!5+2*7(39!=H%Q!]%('i9!A(3L!",7%B%,7%,1%!A(3L!e5(,W9&*<*,&!A(3L!_%O+'*(2!

A(3L!P(S+'!A(3!+'!65'*9)O(9!A(3>L!(:)%'!/!B#O#!+,!Q%%W7(39!(,7!(:)%'!E!B#O#!+,!$()D'7(39#!

X,:+')D,()%23L!O(,3!2+QY*,1+O%!V+S9!+B%'()%!+D)9*7%!+:!)5%9%!9%'<*1%!5+D'9L!(,7!'%9*7%,)9!

O(3! S%! :+'1%7! )+! D9%! O+'%! %aB%,9*<%! +'! )*O%Y1+,9DO*,&! :+'O9! +:! )'(,9B+')()*+,L! +'!

B+99*S23! 2+9%! +D)! +,! %OB2+3O%,)! (,7! %7D1()*+,(2! +BB+')D,*)*%9#! 877*)*+,(223L! 7*91+D,)!

:('%9!('%!(<(*2(S2%!:+'!%27%'23!(,7!7*9(S2%7!'%9*7%,)9!SD)!)5*9!B'+&'(O!1+D27!S%!%aB(,7%7!

)+!2+QY*,1+O%!:(O*2*%9!)+!'%7D1%!)5%!1+9)!SD'7%,!)5%3!:(1%#!e5%!:+22+Q*,&!*9!(!O(B!+:!)5%!

9%'<*1%!'+D)%!:+'!)5%!N048e!939)%O#!

! !
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I+>U*O@S+8*M0$/)(0*@%'#0*

 
$+D'1%f!N'%%,<*22%!6*)3!N+<%',O%,)L!QQQ#&'%%,<*22%#&+<!

!

811+'7*,&!)+!)5%!.JMMY.JM?!8O%'*1(,!6+OOD,*)3!$D'<%3L!+,23!M#I!B%'1%,)! =@MK>!+:! )5%!

Q+'W%'9!D9%7!BDS2*1!)'(,9B+')()*+,!(9!)5%*'!B'*O('3!Q(3!)+!1+OOD)%!)+!Q+'W!*,!N'%%,<*22%#!

\3! :('L! )5%!O+9)!1+OO+,!O%(,9!+:! )'(,9B+')()*+,! *9!B%'9+,(2!<%5*12%!7'*<%,!(2+,%k! )5%!

9%1+,7!O+9)!1+OO+,!*9!B%'9+,(2!<%5*12%!1('B++2#!e5%!:+22+Q*,&!)(S2%!7*9B2(39!O%(,9!+:!

)'(,9B+')()*+,!)+!Q+'W!Q*)5*,!N'%%,<*22%#!!

!

9"Kb?R!e$+&#!()!9-+&#D(-'+',(&!'(!h(-Y!SO4$-!EH!2$+-#!(5GT!

! f! g!

6('L!)'D1WL!+'!<(,!T!A'+<%!82+,%! b?LKJM! @b#En!

6('L!)'D1WL!+'!<(,!T!6('B++2%7! bLMEK! /#?n!

;DS2*1!e'(,9B+')()*+,! @MK! M#In!

e(a*1(S! /E! J#.n!

_+)+'1312%! ?E! J#Mn!

\*1312%! M?b! J#Kn!

R(2W%7! MLbbJ! b#Mn!

C)5%'!O%(,9! Mb@! J#bn!

R+'W%7!()!5+O%! ML.M.! .#In!

$+D'1%f!8O%'*1(,!6+OOD,*)3!$D'<%3!?Y]%('!49)*O()%9!=.JMMY.JM?>!

!
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6+OOD)%'9!Q5+!D9%!BDS2*1!)'(,9B+')()*+,!)%,7!)+!S%!9*&,*:*1(,)23!7*::%'%,)!)5(,!)5%!)+)(2!

B+BD2()*+,#!e5%3!('%!OD15!O+'%!2*W%23!)+!S%!S2(1W!+'!8:'*1(,!8O%'*1(,L!2+QY*,1+O%!(,7!

2*<%!*,!'%,)(2!D,*)9#!e5%!:+22+Q*,&!)(S2%!7*9B2(39!9%2%1)!7%O+&'(B5*19!:+'!)5%!B+BD2()*+,!)5()!

D9%9!BDS2*1!)'(,9B+')()*+,!)+!1+OOD)%!)+!Q+'W!(,7!)5%!)+)(2!B+BD2()*+,#!

!
9"Kb?R!=$5$A'!J$%(0-+D8,A#!()!'8$!9('+5!C(D/5+',(&!+&G!'8$!C(D/5+',(&!'8+'!]#$#!C/:5,A!

9-+&#D(-'+',(&!)(-!h(-Y!

P+A$`?'8&,A,'2! C(D/5+',(&!98+'!]#$#!

C/:5,A!9-+&#D(-'+',(&!

9('+5!C(D/5+',(&!

R5*)%! .?#bn! EJ#.n!

\2(1W!+'!8:'*1(,!8O%'*1(,! /M#En! bb#Kn!

8O%'*1(,!",7*(,!(,7!82(9W(!H()*<%! J#Jn! J#.n!

89*(,! M#?n! b#bn!

H()*<%!G(Q(**(,!+'!C)5%'!;(1*:*1!"92(,7%'! J#Jn! J#Jn!

$+O%!C)5%'!0(1%! M#En! M#?n!

! C(D/5+',(&!98+'!]#$#!

C/:5,A!9-+&#D(-'+',(&!

9('+5!C(D/5+',(&!

P%99!)5(,!dMJLJJJ! M@#.n! ..#In!

dMJLJJJ!)+!dMKLIII! .I#/n! M.#Mn!

dM?LJJJ!)+!d.KLIII! b@#/n! M?#Kn!

N'%()%'!)5(,!d.?LJJJ! Mb#Kn! KI#/n!

_%7*(,!4(',*,&9! dM?Lb?/! d.KL/JJ!

! C(D/5+',(&!98+'!]#$#!

C/:5,A!9-+&#D(-'+',(&!

9('+5!C(D/5+',(&!

CQ,%'YC11DB*%7!G+D9*,&!X,*)9! M#Jn! b?#In!

0%,)%'YC11DB*%7!G+D9*,&!X,*)9! II#Jn! EK#Mn!

$+D'1%f!8O%'*1(,!6+OOD,*)3!$D'<%3!?Y]%('!49)*O()%9!=.JMMY.JM?>!$J@JM!

! !
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G<! "AA$##!'(!b(V!C(4$-'2!7$,08:(-8((G#!

,<! *(-!'8$!D-('$A'$G!A5+##!0-(/D#!.]J!8+#!D-(4,G$G!G+'+6!G$#A-,:$!+&2!G,#D+-,',$#!,&!

+AA$##!'(!5(V!D(4$-'2!&$,08:(-8((G#!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&<!!!

e5%!GXAYB'+<*7%7!7()(!*,12D7%9!)5%!P+Q!;+<%')3!",7%aL!Q5*15!D9%9!'()%9!+:!:(O*23!B+<%')3!

S3! 5+D9%5+27! )+!O%(9D'%! %aB+9D'%! )+! B+<%')3#! 8! 5*&5%'! 91+'%! &%,%'(223! *,7*1()%9! 2%99!

%aB+9D'%!)+!B+<%')3!(,7!(!2+Q%'!91+'%!&%,%'(223!*,7*1()%9!5*&5!%aB+9D'%!)+!B+<%')3#!!

",! N'%%,<*22%L! )5%! P+Q! ;+<%')3! ",7%a! 91+'%9! S3! '(1%-%)5,*1*)3! ('%! &'+DB%7! *,)+! )5'%%!

&'+DB9#!e5%!'%2()*<%23!5*&5!91+'%!&'+DB!*9!)5%!Q5*)%L!,+,YG*9B(,*1!(,7!)5%!89*(,!+'!;(1*:*1!

"92(,7%'L!,+,YG*9B(,*1!B+BD2()*+,9!Q*)5!91+'%9!+:!EK#/@!(,7!EM#IbL!'%9B%1)*<%23#!e5%!O*772%!

91+'%! &'+DB! *,12D7%9! )5%! G*9B(,*1! B+BD2()*+,! (,7! )5%! H()*<%! 8O%'*1(,L! ,+,YG*9B(,*1!

B+BD2()*+,!Q*)5!?J#?b!(,7!?M#KML!'%9B%1)*<%23#!^*,(223L!)5%!2+Q!91+'%!&'+DB!*,12D7%9!+,23!

)5%!S2(1WL!,+,YG*9B(,*1!B+BD2()*+,!Q*)5!(!91+'%!+:!bI#I.#!

X,9D'B'*9*,&23L!91+'%9!+,!)5%!P+Q!;+<%')3!",7%a!('%!&%,%'(223!2+Q%'!(1'+99!(22!'(1*(2-%)5,*1!

7%O+&'(B5*19!:+'!)5%!B+BD2()*+,!S%2+Q!)5%!:%7%'(2!B+<%')3!2*,%#!e5%!)Q+!5*&5%9)!91+'%9!

('%!(&(*,!)5%!89*(,!+'!;(1*:*1!"92(,7%'L!,+,YG*9B(,*1!(,7!Q5*)%L!,+,YG*9B(,*1!B+BD2()*+,9!

Q*)5!/.#b.!(,7!?E#..#!e5%!'%O(*,*,&!)5'%%!'(1*(2-%)5,*1!&'+DB9!('%!9*&,*:*1(,)23!2+Q%'#!e5%!

S2(1WL!,+,YG*9B(,*1!B+BD2()*+,!5(9!(!91+'%!+:!bJ#IKL!)5%!G*9B(,*1!B+BD2()*+,!5(9!(!91+'%!+:!

b?#bIL!(,7!)5%!H()*<%!8O%'*1(,L!,+,YG*9B(,*1!B+BD2()*+,!5(9!)5%!2+Q%9)!91+'%!Q*)5!.I#JJ#!

e5%!:+22+Q*,&!O(B!7*9B2(39!)5%!P+Q!;+<%')3!",7%a!S3!'(1%-%)5,*1*)3!*,!)5%!VD'*97*1)*+,#!

! !
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6X:*I.;*EP*Y*:0-%5$.;4)(7*."&*>%/0$#2*

!
$+D'1%f!GXA!

!

!

,,<! *(-!'8$!D-('$A'$G!A5+##!0-(/D#!.]J!8+#!D-(4,G$G!G+'+6!G$#A-,:$!8(V!G,#D+-,',$#!,&!

+AA$##!'(!5(V!D(4$-'2!&$,08:(-8((G#!-$5+'$!'(!-$#,G$&',+5!5,4,&0!D+''$-&#!()!'8(#$!0-(/D#!

,&!'8$!d/-,#G,A',(&!+&G!-$0,(&<!!

 

811+'7*,&!)+!)5%!GXAYB'+<*7%7!O(B!(,7!)(S2%!)5%!Q%9)%',!B(')!+:!)5%!1*)3L!*,12D7*,&!)5%!

0-468;!)'(1)L!5(9!)5%!2+Q%9)!91+'%!+,!)5%!P+Q!;+<%')3!",7%a#!e5*9!('%(!5(9!(!'%2()*<%23!5*&5!

S2(1WL!,+,YG*9B(,*1!B+BD2()*+,!Q5*15!B+*,)9!)+!(!2*,W!S%)Q%%,!'(1%!(,7!B+<%')3!Q*)5*,!)5%!

1*)3#!P*<*,&!+,!)5%!Q%9)!9*7%!+'!,%('!)5%!,+')5%',!(*'B+')!9*&,*:*1(,)23!*,1'%(9%9!)5%!15(,1%!

(!'%9*7%,)!Q*22!5(<%!'%7D1%7!(11%99!)+!2+Q!B+<%')3!('%(9#!!

!

! !
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,,,<! ;&)(-%$G! :2! A(%%/&,'2! D+-',A,D+',(&6! +&2! A(&#/5'+',(&! V,'8! ('8$-! -$5$4+&'!

0(4$-&%$&'!+0$&A,$#6!+&G!'8$!D+-',A,D+&'i#!(V&!5(A+5!G+'+!+&G!5(A+5!Y&(V5$G0$6!G,#A/##!

V8$'8$-! '8$-$!+-$!D-(0-+%#6!D(5,A,$#6!(-! )/&G,&0!%$A8+&,#%#! '8+'!+))$A'!G,#D+-,',$#! ,&!

+AA$##!'(!5(V!D(4$-'2!&$,08:(-8((G#<!

e5%! 2+1()*+,! +:! BDS2*1! 5+D9*,&! 1(,! 1+,)'*SD)%! )+! 7*9B('*)*%9! *,! (11%99! )+! 2+Q! B+<%')3!

,%*&5S+'5++79#! ;DS2*1! 5+D9*,&! B+2*1*%9! 1(,! +:)%,! 1+,9+2*7()%! B+<%')3! *,)+! 9B%1*:*1!

,%*&5S+'5++79!(,7!2*O*)!)5%!(S*2*)3!+:!B%+B2%!)+!2*<%!*,!2+Q!B+<%')3!('%(9#!;DS2*1!5+D9*,&L!

(,7!)5%!*99D%9!9D''+D,7*,&!*)L!('%!7*91D99%7!O+'%!)5+'+D&523!%29%Q5%'%!*,!)5*9!7+1DO%,)#!

e5%!:+22+Q*,&!O(B!7*9B2(39!)5%!B%'1%,)(&%!+:!)5%!B+BD2()*+,!*,!BDS2*1!5+D9*,&!S3!1%,9D9!

)'(1)#!e5%!('%(9!Q*)5!5*&5!BDS2*1!5+D9*,&!D9%!&%,%'(223! 1+''%2()%!Q*)5!('%(9!Q*)5!(! P+Q!

;+<%')3!",7%a!91+'%#

!

I+>U*>%;'1.#)%"*\)/)"5*)"*>'N1)(*6%'7)"5*

 
$+D'1%f!GXA!<*(!;+2*13_(B!

! !
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!

$<! "AA$##!'(!?&4,-(&%$&'+552!.$+5'82!7$,08:(-8((G#!

,<! *(-!'8$!D-('$A'$G!A5+##!0-(/D#!.]J!8+#!D-(4,G$G!G+'+6!G$#A-,:$!+&2!G,#D+-,',$#!,&!

+AA$##!'(!$&4,-(&%$&'+552!8$+5'82!&$,08:(-8((G#!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&<!!

",!+'7%'!)+!7%)%'O*,%!7*9B('*)*%9!*,!(11%99!)+!%,<*'+,O%,)(223!5%(2)53!,%*&5S+'5++79!Q%!

1(,! 1+OB('%! 4,<*'+,O%,)(2! G%(2)5! ",7%a! S%)Q%%,! '(1*(2! (,7! %)5,*1! &'+DB9#! e5%!

4,<*'+,O%,)(2!G%(2)5!",7%a!O%(9D'%9!%aB+9D'%!S(9%7!+,!4;8!%9)*O()%9!+:!(*'!cD(2*)3!*,!

)%'O9!+:! 1('1*,+&%,*1L! '%9B*'()+'3!(,7!,%D'+2+&*1(2! )+a*,9#!8!5*&5! 91+'%!O%(,9! )5()! )5%!

,%*&5S+'5++7!*9!%,<*'+,O%,)(223!5%(2)53!Q5*2%!(!2+Q!91+'%!O%(,9!)5()!)5%!,%*&5S+'5++7!

*9!,+)!(9!%,<*'+,O%,)(223!5%(2)53#!

R*)5*,!N'%%,<*22%L!)5%'%!*9!<%'3!2*))2%!<('*()*+,!(O+,&!'(1*(2-%)5,*1!&'+DB9!*,!4,<*'+,O%,)(2!

G%(2)5!",7%a!91+'%9!*,!)5%!)+)(2!B+BD2()*+,#!4(15!'(1*(2!(,7!%)5,*1!&'+DB!5(9!(!O+7%'()%!

91+'%#!e5%!5*&5%9)!91+'%!*9!)5%!G*9B(,*1!B+BD2()*+,L!Q*)5!Eb#@@L!(,7!)5%!2+Q%9)!91+'%!*9!)5%!

H()*<%!8O%'*1(,L!,+,YG*9B(,*1!B+BD2()*+,!Q*)5!(!91+'%!+:!KI#?/#!^+'!)5%!B+BD2()*+,!S%2+Q!

)5%!B+<%')3!2*,%L!)5%!91+'%9!('%!*,!)5%!9(O%!O+7%'()%!'(,&%!SD)!95+Q!O+'%!<('*()*+,#!e5%!

H()*<%!8O%'*1(,L!,+,YG*9B(,*1!B+BD2()*+,!5(9!)5%!5*&5%9)!91+'%!=@?#JJ>!(,7!)5%!S2(1WL!,+,Y

G*9B(,*1! B+BD2()*+,! 5(9! )5%! 2+Q%9)! 91+'%! =K?#Kb>#! e5%! :+22+Q*,&! O(B! 7*9B2(39! )5%!

4,<*'+,O%,)(2!G%(2)5!",7%a!Q*)5*,!)5%!VD'*97*1)*+,#!

! !
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6X:*I.;*EF*Y*:0-%5$.;4)(7*."&*S"/)$%"-0"#.1*60.1#4*

!
$+D'1%f!GXA!

!

,,<! *(-!'8$!D-('$A'$G!A5+##!0-(/D#!.]J!8+#!D-(4,G$G!G+'+6!G$#A-,:$!8(V!G,#D+-,',$#!,&!

+AA$##!'(!$&4,-(&%$&'+552!8$+5'82!&$,08:(-8((G#!-$5+'$!'(!-$#,G$&',+5!5,4,&0!D+''$-&#!,&!

'8$!d/-,#G,A',(&!+&G!-$0,(&<!!

e5%'%! ('%! ,+! &'+DB9! )5()! 5(<%! ,+)*1%(S23! 2%99! (11%99! )+! %,<*'+,O%,)(223! 5%(2)53!

,%*&5S+'5++79#!

,,,<! ;&)(-%$G! :2! A(%%/&,'2! D+-',A,D+',(&6! +&2! A(&#/5'+',(&! V,'8! ('8$-! -$5$4+&'!

0(4$-&%$&'!+0$&A,$#6!+&G!'8$!D+-',A,D+&'i#!(V&!5(A+5!G+'+!+&G!5(A+5!Y&(V5$G0$6!G,#A/##!

V8$'8$-! '8$-$!+-$!D-(0-+%#6!D(5,A,$#6!(-! )/&G,&0!%$A8+&,#%#! '8+'!+))$A'!G,#D+-,',$#! ,&!

+AA$##!'(!$&4,-(&%$&'+552!8$+5'82!&$,08:(-8((G#<!

811+'7*,&!)+!)5%!.JMb!N'%%,<*22%!6+,9+2*7()%7!;2(,!)5%!1*)3!*9!1+,)*,D*,&!)+!BD'9D%!:D,7*,&!

:'+O!)5%!P%(7!N'(,)!(,7!)5%!\'+Q,:*%279!N'(,)!)+!5%2B!%2*O*,()%!%,<*'+,O%,)(2!5(`('79!*,!

)5%! 1*)3#! e5%3!('%! 9B%1*:*1(223! :+1D9*,&!+,! )5%!%2*O*,()*+,!+:!5(`('79!Q*)5*,! 2+QY*,1+O%!

1+OOD,*)*%9#!!

! !
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)<! C+''$-&#!,&!J,#D+-,',$#!,&!"AA$##!'(!ODD(-'/&,'2!

!

,<! *(-!'8$!D-('$A'$G!A5+##!0-(/D#!.]J!8+#!D-(4,G$G!G+'+6!,G$&',)2!+&G!G,#A/##!+&2!

(4$-+-A8,&0! D+''$-&#! ()! +AA$##! '(! (DD(-'/&,'2! +&G! $@D(#/-$! '(! +G4$-#$! A(%%/&,'2!

)+A'(-#<!;&A5/G$!8(V!'8$#$!D+''$-&#!A(%D+-$!'(!D+''$-&#!()!#$0-$0+',(&6!,&'$0-+',(&6!+&G!

P`?1"C#<!J$#A-,:$!'8$#$!D+''$-&#!)(-!'8$!d/-,#G,A',(&!+&G!-$0,(&<!!!

^+'! )5%! )+)(2!B+BD2()*+,! *,!N'%%,<*22%L! )5%!S2(1WL!,+,YG*9B(,*1!B+BD2()*+,! 9)(,79!+D)!(9!

5(<*,&! 2%99! (11%99! )+! +BB+')D,*)3! (,7! &'%()%'! %aB+9D'%! )+! (7<%'9%! :(1)+'9! )5(,! +)5%'!

&'+DB9! *,! )5%! VD'*97*1)*+,#! e5%! 89*(,! +'! ;(1*:*1! "92(,7%'L! ,+,YG*9B(,*1! (,7! Q5*)%L! ,+,Y

G*9B(,*1!B+BD2()*+,9!5(<%!&'%()%'!(11%99!)+!+BB+')D,*)*%9!)5(,!+)5%'!&'+DB9!*,!N'%%,<*22%#!

e5%'%!*9!(!9*O*2('!B())%',!:+'!)5%!B+BD2()*+,!S%2+Q!)5%!B+<%')3!2%<%2#!8&(*,L!)5%!S2(1WL!,+,Y

G*9B(,*1!B+BD2()*+,!5(9!)5%!2+Q%9)!(11%99!)+!+BB+')D,*)*%9!(,7!)5%!89*(,!+'!;(1*:*1!"92(,7%'!

(,7!Q5*)%!B+BD2()*+,9!5(<%!)5%!5*&5%9)!(11%99!)+!+BB+')D,*)*%9#!

e5%! 0-468;! )'(1)9! *,! N'%%,<*22%! 5(<%! 7*9B'+B+')*+,(223! 5*&5! S2(1WL! ,+,YG*9B(,*1! (,7!

G*9B(,*1! B+BD2()*+,9#! H+)! +,23! ('%! )5%9%! )'(1)9! '(1*(223! 9%&'%&()%7! (,7! B+9%! %1+,+O*1!

B'+S2%O9L!)5+9%!)'(1)9!(29+!5(<%!2+Q!+BB+')D,*)3!*,7*1()+'9#!!

9"Kb?R!ODD(-'/&,'2!;&G$@!=A(-$!1(%D+-,#(&!

9('+5!C(D/5+',(&!
9('+5!ODD(-'/&,'2!

;&G,A+'(-!=A(-$!

"4$-+0$!ODD(-'/&,'2!

;&G,A+'(-!=A(-$!

R5*)%! b?@#Kb! ?M#.J!

\2(1W! b./#@J! KE#@b!

G*9B(,*1! bb/#JI! K@#ME!

89*(,!+'!;(1*:*1!"92(,7%'! b@K#@/! ?K#I@!

H()*<%!8O%'*1(,! bKM#EJ! K@#@J!

C(D/5+',(&!K$5(V!'8$!C(4$-'2!b,&$! 9('+5!ODD(-'/&,'2!

;&G,A+'(-!=A(-$!

"4$-+0$!ODD(-'/&,'2!

;&G,A+'(-!=A(-$!

R5*)%! b?I#MK! ?M#bM!

\2(1W! .EI#@b! b@#??!

G*9B(,*1! ./E#E.! bI#?.!

89*(,!+'!;(1*:*1!"92(,7%'! bIJ#M?! ??#/K!

H()*<%!8O%'*1(,! ./M#@b! b@#@b!

$+D'1%f!GXA!

!

,,<! K+#$G! (&! '8$! (DD(-'/&,'2! ,&G,A+'(-#! +##$##$G! +:(4$6! ,G$&',)2! +-$+#! '8+'!

$@D$-,$&A$R!S+T!8,08!+AA$##^!+&G!S:T!5(V!+AA$##!+A-(##!%/5',D5$!,&G,A+'(-#<!!

e5%'%!('%!,+! 12%('! 1D)! g5*&5!(11%99h! (,7! g2+Q!(11%99h! 1%,9D9! )'(1)!S2+1W9! *,!N'%%,<*22%!

(1'+99!OD2)*B2%!*,7*1()+'9L!SD)!9+O%!B())%',9!1(,!S%!:+D,7#!",!&%,%'(2L!)5%!0-468;!)'(1)9!

('%! 2+Q! (11%99! ('%(9L! B(')*1D2('23! )5%! 0-468;! )+! )5%! ,+')5! )5()! *,12D7%9! )5%! (*'B+')#!

877*)*+,(223L!)'(1)9!+,!)5%!Q%9)!9*7%!+:!)+Q,!(BB%('!)+!S%!2+Q%'!(11%99#!G*&5!(11%99!('%(9!

*,12D7%!)5%!)'(1)9!)+!)5%!%(9)!+:!)5%!1+22%&%!(,7!(2+,&!)5%!9+D)5%',!S+'7%'!+:!)5%!1*)3#!!!
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!

I<! "GG,',(&+5!;&)(-%+',(&!

+<!K$2(&G!'8$!.]J\D-(4,G$G!G+'+6!D-(4,G$!+GG,',(&+5!-$5$4+&'!,&)(-%+',(&6!,)!+&26!+:(/'!

G,#D+-,',$#!,&!+AA$##!'(!(DD(-'/&,'2!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&!+))$A',&0!0-(/D#!V,'8!

('8$-!D-('$A'$G!A8+-+A'$-,#',A#<&

!

N'%%,<*22%! 7+%9! ,+)! 5(<%! 9*&,*:*1(,)! 7*9B('*)*%9! *,! (11%99! )+! +BB+')D,*)*%9! Q*)5*,! )5%!

VD'*97*1)*+,!(::%1)*,&!&'+DB9!Q*)5!+)5%'!B'+)%1)%7!15('(1)%'*9)*19#!

!

!

:<!98$! D-(0-+%! D+-',A,D+&'! %+2! +5#(! G$#A-,:$! ('8$-! ,&)(-%+',(&! -$5$4+&'! '(! ,'#!

+##$##%$&'!()!G,#D+-,',$#! ,&!+AA$##! '(!(DD(-'/&,'26! ,&A5/G,&0!+&2!+A',4,',$#!+,%$G!+'!

,%D-(4,&0!+AA$##!'(!(DD(-'/&,',$#!)(-!+-$+#!'8+'!%+2!5+AY!#/A8!+AA$##6!(-!,&!D-(%(',&0!

+AA$##! '(! (DD(-'/&,'2! S$<0<6! D-(),A,$&'! #A8((5#6! $%D5(2%$&'! (DD(-'/&,',$#6! +&G!

'-+&#D(-'+',(&T<&&&

&

8,!(,(239*9!+:!1+OOD)*,&!B())%',9!Q*)5*,!N'%%,<*22%!95+Q9!)5()!B'+<*7*,&!&'%()%'!5+D9*,&!

(,7! %OB2+3O%,)! +BB+')D,*)*%9! Q*)5*,! )5%! 1*)3! 1(,! 5%2B! Q*)5! )'(,9B+')()*+,! *99D%9#!

",7*<*7D(29!Q5+!1(,,+)!2+1()%!5+D9*,&!,%('!)5%*'!Q+'W!OD9)!1+OOD)%!9*&,*:*1(,)!7*9)(,1%9L!

Q5*15!*,1'%(9%9!)'(::*1L!B+22D)*+,L!(,7!B2(1%9!(!9)'(*,!+,!BDS2*1!*,<%9)O%,)9#!P+,&!7*9)(,1%!

1+OOD)*,&!(29+!'%7D1%9!+BB+')D,*)*%9!:+'!,+,YB'*<()%!<%5*12%!1+OOD)*,&!9D15!(9!BDS2*1!

)'(,9B+')()*+,L! 1312*,&! (,7! Q(2W*,&#! 89! ,+)%7! %('2*%'L! )5%! '()%! +:! ,+,YB'*<()%! <%5*12%!

1+OOD)*,&!*9!2+Q!*,!N'%%,<*22%#!!!

!

e5%!:+22+Q*,&!O(B!95+Q!)5%!1+OOD)*,&!B())%',9!:+'!N'%%,<*22%#!e5%!1*)3!:(1%9!(!9*&,*:*1(,)!

1+OOD)*,&!*OS(2(,1%#!_+'%!)5(,!/J!B%'1%,)!+:!)5%!Q+'W:+'1%!2*<%9!+D)9*7%!+:!)5%!1*)3!(,7!

,%('23!5(2:!+:!)5%!1*)3i9!B+BD2()*+,!Q+'W9!+D)9*7%!)5%!1*)3#!e5()!O%(,9!,%('23!?JLJJJ!5(<%!

(! 1+OOD)*,&! 9*)D()*+,! )5()! 7+%9! ,+)! Q+'W! Q%22! Q*)5! BDS2*1! )'(,9B+')()*+,! (,7! (779!

9*&,*:*1(,)23!)+!)5%!)'(::*1! *,!)5%!1*)3#!e5*9!B+*,)9!)+!(!7%O(,7!:+'!(!<('*%)3!+:!(::+'7(S2%!

5+D9*,&!+B)*+,9!*,!)5%!1*)3#!822!+)5%'!)5*,&9!S%*,&!%cD(2L!'%9*7%,)9!Q+D27!'()5%'!2*<%!,%('!

Q+'W!(,7!95+')%,!1+OOD)%!)5(,!7'*<%!2+,&!7*9)(,1%9!:+'!Q+'W#!!

! !
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I+>U*<%--'#)"5*>.##0$"7*

 
$+D'1%f!X#$#!6%,9D9!\D'%(D! !

!

R5%,!(,(23`*,&!)5%!1+OOD)%!B())%',9!S3!O+,)523!*,1+O%!:+'!N'%%,<*22%!)5%'%!*9!,+!12%('!

B())%',!S(9%7!+,!*,1+O%#!e5*9!B+*,)9!)+!(!&%,%'(2!2(1W!+:!(BB'+B'*()%!5+D9*,&!(22!*,1+O%!

2%<%29#!e5%!:+22+Q*,&!)(S2%!7*9B2(39!1+OOD)%!B())%',9!S3!O+,)523!*,1+O%#!!

!

 
!!!!$+D'1%f!X#$#!6%,9D9!\D'%(D! !

! !

?/#bJn
?b#b.n ?K#/@n

M@#@En .M#Jbn
.?#EJn.b#@Kn .?#EKn

.J#/In

P%99!)5(,!dML.?J!B%'!O+,)5 dML.?M!)+!dbLbbb!B%'!O+,)5 _+'%!)5(,!dbLbbb!B%'!O+,)5

6+OOD)%!;())%',9!S3!_+,)523!",1+O%

4OB2+3%7!*,!N'%%,<*22%L!P*<%!CD)9*7% 4OB2+3%7!(,7!P*<%!*,!N'%%,<*22%

P*<%!*,!N'%%,<*22%L!4OB2+3%7!CD)9*7%
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><!1(&'-,:/',&0!*+A'(-#!()!J,#D+-,',$#!,&!"AA$##!'(!ODD(-'/&,'2!

'()*+,-.& /0-& 1+*/-,& 234/(.*& 3),&3)5&(/0-.& 234/(.*& 322-4/+)6& /0-& 78.+*,+4/+()&3),& .-6+()9&&

:,-)/+25& 234/(.*& /03/& *+6)+2+43)/15& 4.-3/-;& 4()/.+<8/-& /(;& =-.=-/83/-;& (.& +)4.-3*-& /0-&

*->-.+/5&(2&,+*=3.+/+-*&+)&344-**&/(&(==(./8)+/59&

•! "AA$##!'(!),&+&A,+5!#$-4,A$#!

•! "4+,5+:,5,'26!'2D$6!)-$Z/$&A26!+&G!-$5,+:,5,'2!()!D/:5,A!'-+&#D(-'+',(&!

•! ;%D$G,%$&'#!'(!%(:,5,'2!

•! b+AY!()!+AA$##!'(!(DD(-'/&,'2!G/$!'(!8,08!8(/#,&0!A(#'#!

•! b+AY!()!D-,4+'$!,&4$#'%$&'#!,&!#D$A,),A!&$,08:(-8((G#!

•! b+AY!()!D/:5,A!,&4$#'%$&'#!,&!#D$A,),A!&$,08:(-8((G#6!,&A5/G,&0!#$-4,A$#!(-!+%$&,',$#!!

•! b+AY!()!5(A+5!(-!-$0,(&+5!A((D$-+',(&!

•! b+&G!/#$!+&G!a(&,&0!5+V#!!

•! b$&G,&0!G,#A-,%,&+',(&!

•! b(A+',(&!+&G!'2D$!()!+))(-G+:5$!8(/#,&0!

•! b(A+',(&!()!$%D5(2$-#!

•! b(A+',(&!()!$&4,-(&%$&'+5!8$+5'8!8+a+-G#!

•! b(A+',(&!()!D-(),A,$&'!#A8((5#!+&G!#A8((5!+##,0&%$&'!D(5,A,$#!

•! b(##!()!"))(-G+:5$!.(/#,&0!!

•! OAA/D+&A2!A(G$#!+&G!-$#'-,A',(&#!

•! C-,4+'$!G,#A-,%,&+',(&!!

•! =(/-A$!()!,&A(%$!G,#A-,%,&+',(&!

•! O'8$-!

!

!

!

%0-& 3>3+13<+1+/5;& /5=-;& 2.-C8-)45;& 3),& .-1+3<+1+/5& (2& =8<1+4& /.3)*=(./3/+()& *9! (,! *99D%! *,!

N'%%,<*22%#!8!2('&%!B+')*+,!+:!)5%!Q+'W*,&!B+BD2()*+,!1+OOD)%9#!0%2*(S2%!)'(,9B+')()*+,!

)5()! *9! (<(*2(S2%! Q5%,! (,7!Q5%'%! Q+'W%'9! ,%%7! *)L! B(')*1D2('23! 2+QY*,1+O%!Q+'W%'9L! *9!

%99%,)*(2!)+!)5%!1+OOD,*)3#!!

e5%! 1(43/+()&(2&-?=1(5-.*&(,7! 1(43/+()&3),&/5=-&(2&322(.,3<1-&0(8*+)6!('%!*,)%''%2()%7!

*99D%9!)5()!1+,)'*SD)%!)+!7*9B('*)*%9!*,!+BB+')D,*)3#!8'%(9!Q*)5!%1+,+O*1!+BB+')D,*)*%9!2(1W!

)5%! 5+D9*,&! ,%1%99('3! :+'! )5%! Q+'W:+'1%L! Q5*15! *,1'%(9%9! 1+OOD)%! )*O%9! (,7! 2*O*)9!

+BB+')D,*)*%9!:+'!2+QY*,1+O%!*,7*<*7D(29#!

!

! !
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!

;F<! J,#D-(D(-',(&+'$!.(/#,&0!7$$G#!
 

E<! "&+52#,#!

+<!h8,A8!D-('$A'$G!A5+##!0-(/D#!S:2!-+A$`$'8&,A,'2!+&G!)+%,5,+5!#'+'/#T!$@D$-,$&A$!8,08$-!

-+'$#! ()! 8(/#,&0! D-(:5$%#! SA(#'! :/-G$&6! (4$-A-(VG,&06! (-! #/:#'+&G+-G! 8(/#,&0T!V8$&!

A(%D+-$G!'(!('8$-!0-(/D#!)(-!'8$!d/-,#G,A',(&!+&G!-$0,(&c!!h8,A8!0-(/D#!+5#(!$@D$-,$&A$!

8,08$-!-+'$#!()!#$4$-$!8(/#,&0!A(#'!:/-G$&#!V8$&!A(%D+-$G!'(!('8$-!0-(/D#c!!

0(1%-4)5,*1*)3!

811+'7*,&! )+! )5%! GXAYB'+<*7%7! 7()(L! Kb#I/! B%'1%,)! +:! (22! 5+D9%5+279! *,! N'%%,<*22%!

%aB%'*%,1%!()!2%(9)!+,%!+:!(,3!+:!)5%!:+D'!5+D9*,&!B'+S2%O9#!e5%!'(1%-%)5,*1*)3!Q*)5!)5%!

5*&5%9)! '()%! +:! 5+D9%5+27! B'+S2%O9! *9! )5%! S2(1WL! ,+,YG*9B(,*1! B+BD2()*+,! Q*)5! ?M#@.!

B%'1%,)#!e5%!G*9B(,*1!B+BD2()*+,!5(9!(!9*O*2('!'()%!+:!5+D9*,&!B'+S2%O9!Q*)5!?J#.K!B%'1%,)#!

e5%!'(1%-%)5,*1*)3!Q*)5!)5%!2+Q%9)!'()%!*9!)5%!H()*<%!8O%'*1(,L!,+,YG*9B(,*1!B+BD2()*+,!

Q*)5!b.#?E!B%'1%,)!SD)!)5()!B+BD2()*+,!*9!<%'3!9O(22!Q*)5!+,23!Kb!:(O*2*%9!*,!)5%!1*)3#!e5%!

Q5*)%L!,+,YG*9B(,*1!B+BD2()*+,!5(9!(!'%2()*<%23!2+Q!'()%!+:!5+D9%5+27!B'+S2%O9!Q*)5!bI#bE!

B%'1%,)#!

!

^(O*23!$)()D9!

^(O*2*%9!+:!:*<%!+'!O+'%!:(1%!5+D9*,&!B'+S2%O9!()!(!OD15!5*&5%'!'()%!)5(,!+)5%'!5+D9%5+27!

)3B%9! +'! 9*`%9! =?@#EE! B%'1%,)>#! ^(O*23! 5+D9%5+279! Q*)5! :%Q%'! )5(,! :*<%! :(1%! 5+D9*,&!

B'+S2%O9!()!)5%!2+Q%9)!'()%!=bM#J.!B%'1%,)>#!

!

9"Kb?R!.(/#$8(5G#!?@D$-,$&A,&0!"&2!()!B!.(/#,&0!C-(:5$%#!

P+A$`?'8&,A,'2! f!V,'8!D-(:5$%#! f!'('+5!

8(/#$8(5G#!

g!V,'8!

D-(:5$%#!

R5*)%L!,+,YG*9B(,*1! /LIJ?! .JLJ@b! bI#bEn!

\2(1WL!,+,YG*9B(,*1! ELM@@! MMLIKM! ?M#@.n!

G*9B(,*1! ?.J! MLJb?! ?J#.Kn!

89*(,!+'!;(1*:*1!"92(,7%'L!,+,YG*9B(,*1! bJJ! @bI! b?#/En!

H()*<%!8O%'*1(,L!,+,YG*9B(,*1! MK! Kb! b.#?En!

C)5%'L!,+,YG*9B(,*1! .?J! ??.! K?#.In!

8%#.1* ERHERR* FQHQ`C* QF=^`b*

.(/#$8(5G!92D$!+&G!=,a$! f!V,'8!D-(:5$%#! f!'('+5!

8(/#$8(5G#!

g!V,'8!

D-(:5$%#!

^(O*23!5+D9%5+279L!w?!B%+B2%! KL/?J! M?LbMK! bM#J.n!

^(O*23!5+D9%5+279L!?t!B%+B2%! @EK! MLK/b! ?@#EEn!

H+,Y:(O*23!5+D9%5+279! IL?bJ! M/LEEK! ?b#I?n!

$+D'1%f!6+OB'%5%,9*<%!G+D9*,&!8::+'7(S*2*)3!$)'()%&3!=6G8$>L!.JJ@Y.JM.!

!

!

!



 91 

!

:<!h8,A8!+-$+#!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&!$@D$-,$&A$!'8$!0-$+'$#'!8(/#,&0!:/-G$&#c!!

h8,A8!()!'8$#$!+-$+#!+5,0&!V,'8!#$0-$0+'$G!+-$+#6!,&'$0-+'$G!+-$+#6!(-!P`?1"C#!+&G!V8+'!

+-$!'8$!D-$G(%,&+&'!-+A$`$'8&,A,'2!(-!&+',(&+5!(-,0,&!0-(/D#!,&!#/A8!+-$+#c!!

!

811+'7*,&! )+! )5%! GXAYB'+<*7%7! O(B! (,7! 7()(L! )5%! ('%(9! Q*)5! (! 5*&5! B%'1%,)(&%! +:!

5+D9%5+279!Q*)5!SD'7%,!('%!9)'+,&23!1+''%2()%7!Q*)5!)5%!0-468;9#!C<%'(22L!9%<%,!1%,9D9!

)'(1)9!5(<%!9*&,*:*1(,)23!(S+<%!(<%'(&%!B%'1%,)(&%!+:!5+D9%5+279!Q*)5!5+D9*,&!B'+S2%O9!

=O+'%!)5(,!K?#I/!B%'1%,)>L!*,12D7*,&!)5%!)5'%%!0-468;!)'(1)9#!e5%!:+22+Q*,&!O(B!7*9B2(39!
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(BB2*1()*+,9! Q(9! 1'%7*)! 5*9)+'3! =bM! B%'1%,)! +:! '%:*,(,1%! 7%,*(29>L! :+22+Q%7! S3! 2(1W! +:!

1+22()%'(2!=.M!B%'1%,)!+:!'%:*,(,1%!7%,*(29>#!e3B*1(223L!5+O%+Q,%'9!9%%W*,&!)+!'%:*,(,1%!
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('%!1+OO+,23!'%:%''%7!)+!(9!gD,7%'YQ()%'h!+'!)5%!S+''+Q%'9!('%!gDB9*7%Y7+Q,h!*,!)5%*'!
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2 https://www.huduser.gov/portal/publications/foreclosure_09.pdf 
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!

!

8!<*%Q!+:!9DSB'*O%!+'*&*,()*+,9!S3! *,1+O%!&'+DB!)+)(29!95+Q9!(!95('B!7%12*,%!S%)Q%%,!

.JJ/!(,7!.JMJ!(O+,&!(22!&'+DB9L!Q*)5!S'+(7!*,1'%(9%9!:'+O!.JMb!)+!.JMK#!\%)Q%%,!.JMK!

(,7!.JM?L!5+Q%<%'L!9DSB'*O%!95('%9!:+'!(22!*,1+O%!&'+DB9!7%1'%(9%7L!Q*)5!15(,&%9!O+9)!

B'+,+D,1%7!*,!)5%!2+QY!(,7!O*772%Y*,1+O%!S+''+Q%'!&'+DB9#!!

!

!
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6+,9*9)%,)! Q*)5! S'+(7%'! ,()*+,(2! )'%,79L! )5%! 1+OB+9*)*+,! +:! 9DSB'*O%! 2+(,9! Q*)5*,!

N'%%,<*22%! 5(9! 95*:)%7! :'+O!1+,<%,)*+,(2! 2+(,9! )+! &+<%',O%,)Y*,9D'%7!,+,1+,<%,)*+,(2!

2+(,9!*,!'%1%,)!3%('9#!",!.JJ/L!(BB'+a*O()%23!I@!B%'1%,)!+:!9DSB'*O%!2+(,9!Q*)5*,!)5%!1*)3!

Q%'%!+'*&*,()%7!S3!1+,<%,)*+,(2!2%,7%'9#!89!+:!.JM?L!)5()!B%'1%,)(&%!5(9!7'+BB%7!)+!b@!

B%'1%,)L!7%1'%(9*,&!%<%'3!3%('!:'+O!.JMM!+,Q('7#!C:!)5%!,+,1+,<%,)*+,(2!9DSB'*O%!2+(,9!

+'*&*,()%7! *,!N'%%,<*22%L! )5%!+<%'Q5%2O*,&!O(V+'*)3!('%! *,9D'%7!S3! )5%!^%7%'(2!G+D9*,&!

87O*,*9)'()*+,!=O+'%!)5(,!I@!B%'1%,)!*,!.JM?>#!

!

!

!

89! (! B%'1%,)(&%! +:! (22! 9DSB'*O%! 2+(,! +'*&*,()*+,9! Q*)5*,! N'%%,<*22%L! 5+O%! BD'15(9%9!

'%B'%9%,)%7!,%('23!)Q+Y)5*'79!*,!.JM?L!DB!:'+O!K?!B%'1%,)!*,!.JJ/!(,7!(!2+Q!+:!b.!B%'1%,)!

*,!.JMJL!)5+D&5!7+Q,!:'+O!(!B%(W!+:!(BB'+a*O()%23!@K!B%'1%,)!*,!.JMK#!

!
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!

!

e5+D&5! 9DSB'*O%! 2+(,9! Q*)5*,! N'%%,<*22%! ('%! O+9)23! ,+,1+,<%,)*+,(2L! O+'%! )5(,! /J!

B%'1%,)!+:!(22! 9*,&2%Y:(O*23!+'*&*,()*+,9! *,!.JM?!Q%'%! :'+O!1+,<%,)*+,(2! 2%,7%'9L!5*&5%'!

)5(,!)5%!,()*+,(2!(<%'(&%!+:!EM!B%'1%,)#!^+'!5+O%!BD'15(9%!(,7!'%:*,(,1%!+'*&*,()*+,9!*,!

N'%%,<*22%L! )5%!O(V+'*)3!Q%'%! 1+,<%,)*+,(2! *,! %<%'3! 3%('! S%)Q%%,! .JJ/! (,7! .JM?#! e5%!

'%2()*<%23!5*&5!95('%!+:!1+,<%,)*+,(2!2%,7*,&!*,!N'%%,<*22%!*9!1+,9*9)%,)!Q*)5!*)9!B'%<(2%,1%!

+:!5*&5!*,1+O%!S+''+Q%'9!(,7!,%*&5S+'5++79#!

!

!

!
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!

!

!

!

_+')&(&%!2%,7*,&!(1)*<*)3!*,!N'%%,<*22%!*9!1+,9*9)%,)!Q*)5!O(,3!+:!)5%!S'+(7%'!)'%,79!)5()!

5(<%!+11D''%7!*,!)5%!Q(W%!+:!)5%!5+D9*,&!SD9)L!'%1%99*+,!(,7!9DS9%cD%,)!'%1+<%'3#!!

^D')5%'L!N'%%,<*22%!%a5*S*)9! '%2()*<%23!9)'+,&!O+')&(&%!O('W%)! :D,7(O%,)(29L!7%9B*)%!(,!

+<%'(22! 3%('Y+<%'Y3%('!+'*&*,()*+,!&'+Q)5! '()%! )5()! *9! 2+Q%'! )5(,! )5%!X,*)%7!$)()%9!(9!(!

Q5+2%#!G+O%!BD'15(9%!+'*&*,()*+,9!5(<%!'%O(*,%7!'%2()*<%23!5*&5!(,7!9)%(73!9*,1%!.JM.L!

9D&&%9)*,&!9*&,9!+:!9)'+,&!5+D9*,&!7%O(,7!(,7!(!5+D9*,&!O('W%)!'%1+<%'3#!N'%%,<*22%!*9!

(29+!15('(1)%'*`%7!S3!(,!(S+<%!(<%'(&%!95('%!+:!1+,<%,)*+,(2!S+''+Q%'9L!1+,9*9)%,)!Q*)5!

)5%!1*)3i9!5*&5!95('%!+:!5*&5%'!*,1+O%!,%*&5S+'5++79#!!
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e5%!1*)3!5(9!(29+!S%%,!9DSV%1)!)+!1312*1(2!)'%,79!)5()!'%:2%1)!S'+(7%'!%1+,+O*1!1+,7*)*+,9!

*,! '%1%,)! 3%('9L! *,12D7*,&! 15(,&%9! *,! O+')&(&%! '()%9! )5()! *,:2D%,1%! )5%! B'%<(2%,1%! +:!

'%:*,(,1%! +'*&*,()*+,9#! e5%! 9DSB'*O%! O('W%)! '%O(*,9! Q%22! S%2+Q! *)9! B%(W! B'*+'! )+! )5%!

5+D9*,&! SD9)L! 7%9B*)%! (! 12+9%! '%)D',! *,! .JMKL! (,7! &+<%',O%,)Y*,9D'%7!O+')&(&%9! 5(<%!

*,1'%(9%7L! 1+,9*9)%,)! Q*)5! )*&5)%'! 1'%7*)! 1+,7*)*+,9! (,7! (! O+'%! (1)*<%! '%&D2()+'3!

%,<*'+,O%,)!*,!)5%!Q(W%!+:!)5%!5+D9*,&!1'(95#!!

$+O%!)'%,79L!5+Q%<%'L!5(<%!1+,)*,D%7!7%9B*)%!SD9*,%99!1312%!:2D1)D()*+,9L!9D15!(9!5*&5%'!

7%,*(2!'()%9!:+'!S2(1W!(BB2*1(,)9!'%2()*<%!)+!Q5*)%!(BB2*1(,)9L! *,!(77*)*+,!)+!5*&5%'!7%,*(2!

'()%9!:+'!2+Q%'!*,1+O%!(BB2*1(,)9!(,7!,%*&5S+'5++79#!

!

:<! 98$! D-(0-+%! D+-',A,D+&'! %+2! +5#(! G$#A-,:$! ('8$-! ,&)(-%+',(&! -$5$4+&'! '(! ,'#!

+##$##%$&'!()!G,#D-(D(-',(&+'$!8(/#,&0!&$$G#<!!*(-!C."#6!#/A8!,&)(-%+',(&!%+2!,&A5/G$!

+!C."i#!(4$--,G,&0!8(/#,&0!&$$G#!+&+52#,#<!

e5%!G+D9*,&!8D)5+'*)3!+:!)5%!6*)3!+:!N'%%,<*22%!gB'+O+)%9!)5%!7%<%2+BO%,)!+:!B'+:%99*+,(2!

O(,(&%O%,)! +:! (! <('*%)3! +:! (::+'7(S2%! 5+D9*,&! +BB+')D,*)*%9L! :(1*2*)*%9! (,7! 9DBB+')*<%!

9%'<*1%9! )+! ,D')D'%! ,%*&5S+'5++79L! B'+<*7%! %1+,+O*1! 7%<%2+BO%,)! (,7! 9%2:Y9D::*1*%,13!

(1)*<*)*%9!:+'!'%9*7%,)9!Q5*2%!(29+!(99D'*,&!%cD(2!(11%99!)+!9(:%L!cD(2*)3!5+D9*,&!:+'!2+QY!(,7!

O+7%'()%Y*,1+O%!:(O*2*%9!)5'+D&5+D)!)5%!1+OOD,*)3#h!!

e+!(11+OB2*95!)5*9!&+(2L!)5%!G+D9*,&!8D)5+'*)3!+:!)5%!6*)3!+:!N'%%,<*22%!'D,9!)5%!:+22+Q*,&!

B'+&'(O9f!

•! ^(O*23! $%2:! $D::*1*%,13! T! )5*9! <+2D,)('3! B'+&'(O! (99*9)9! :(O*2*%9! '%1%*<*,&! GXA!

G+D9*,&! 65+*1%! F+D15%'! +'! 2*<*,&! *,! BDS2*1! 5+D9*,&! )+! *OB'+<%! )5%*'! %1+,+O*1!

9*)D()*+,!

•! G6F!G+O%+Q,%'95*B!T!e5%!G6F!G+O%+Q,%'95*B!;'+&'(O!B'+<*7%9! 2+QY*,1+O%L!

7*9(S2%7!(,7!%27%'23!:(O*2*%9!Q5+!('%!%2*&*S2%!)+!%aB(,7!)5%*'!5+D9*,&!+BB+')D,*)*%9!

•! G+D9*,&!65+*1%!F+D15%'!;'+&'(O!T!e5*9!B'+&'(O!+::%'9!%aB(,7%7!+BB+')D,*)*%9!:+'!

'%,)(2!(99*9)(,1%!:+'!<%'3!2+QY*,1+O%!:(O*2*%9!*,!B'*<()%23!+Q,%7!5+D9*,&!D,*)9#!

877*)*+,(223L!)5%!G+D9*,&!8D)5+'*)3!+:!)5%!6*)3!+:!N'%%,<*22%!'D,9!9%<%'(2!B'+&'(O9!)5()!('%!

7%9*&,%7!)+!*OB'+<%!)5%!1+OOD,*)3!*,12D7*,&!;('),%'95*B!:+'!;'+&'%99L!6+OOD,*)3!;+2*1%!

C::*1%'9L!H%*&5S+'5++7!H%)Q+'WL!(,7!$5%2)%'!;2D9!;'+&'(O#!

!

! !
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><!1(&'-,:/',&0!*+A'(-#!()!J,#D-(D(-',(&+'$!.(/#,&0!7$$G#!

'()*+,-.& /0-& 1+*/-,& 234/(.*& 3),&3)5&(/0-.& 234/(.*& 322-4/+)6& /0-& 78.+*,+4/+()&3),& .-6+()9&&

:,-)/+25& 234/(.*& /03/& *+6)+2+43)/15& 4.-3/-;& 4()/.+<8/-& /(;& =-.=-/83/-;& (.& +)4.-3*-& /0-&

*->-.+/5&(2&,+*=.(=(./+()3/-&0(8*+)6&)--,*9&&

•! "4+,5+:,5,'2!()!+))(-G+:5$!/&,'#!,&!+!-+&0$!()!#,a$#!

•! J,#D5+A$%$&'!()!-$#,G$&'#!G/$!'(!$A(&(%,A!D-$##/-$#!

•! J,#D5+A$%$&'!()!+&G`(-!5+AY!()!8(/#,&0!#/DD(-'!)(-!4,A',%#!()!G(%$#',A!4,(5$&A$6!G+',&0!

4,(5$&A$6!#$@/+5!+##+/5'6!+&G!#'+5Y,&0!

•! b+AY!()!+AA$##!'(!(DD(-'/&,'2!G/$!'(!8,08!8(/#,&0!A(#'#!

•! b+AY!()!D-,4+'$!,&4$#'%$&'#!,&!#D$A,),A!&$,08:(-8((G#!

•! b+AY!()!D/:5,A!,&4$#'%$&'#!,&!#D$A,),A!&$,08:(-8((G#6!,&A5/G,&0!#$-4,A$#!(-!+%$&,',$#!

•! b+&G!/#$!+&G!a(&,&0!5+V#!

•! b$&G,&0!G,#A-,%,&+',(&!

•! b(##!()!"))(-G+:5$!.(/#,&0!!

•! =(/-A$!()!,&A(%$!G,#A-,%,&+',(&!

•! O'8$-!

!

",!+'7%'!:+'!(!1+OOD,*)3!)+!9%%!%1+,+O*1!&'+Q)5!(,7!7%<%2+BO%,)L!*)!*9!,%1%99('3!)+!5(<%!

7*<%'9%!5+D9*,&!+B)*+,9#!%0-&3>3+13<+1+/5&(2&322(.,3<1-&8)+/*&+)&3&.3)6-&(2&*+D-*!*9!(!:(1)+'!

)5()! 1(,! 1'%()%L! 1+,)'*SD)%! )+L! B%'B%)D()%! +'! *,1'%(9%! )5%! 9%<%'*)3! +:! 7*9B'+B+')*+,()%!

5+D9*,&!,%%79! *,!N'%%,<*22%#!e5%! :+22+Q*,&! )(S2%! 95+Q9! )5%!(<(*2(S*2*)3!+:!5+D9*,&! )3B%9!

Q*)5*,!N'%%,<*22%L!;*))!6+D,)3!(,7!H+')5!6('+2*,(L!(9!(!Q5+2%#!",!B(')*1D2('L!5+D9*,&!*,!)5%!

gO*99*,&! O*772%h! *9! B(')*1D2('23! *OB+')(,)! *,! B'+<*7*,&! (::+'7(S2%! 5+D9*,&! +B)*+,9! :+'!

'%9*7%,)9#!e5%!O*99*,&!O*772%!'%:%'9! )+!5+D9*,&!D,*)9! )5()!('%!,%*)5%'! 2('&%!OD2)*Y:(O*23!

1+OB2%a%9!,+'!+,%YD,*)!7%)(15%7!7Q%22*,&9#!_(,3!1+OOD,*)*%9!('%!O*99*,&! )5*9!O*772%!

:+'O!+:!5+D9*,&!)5()!O(,3!:(O*2*%9!7%9*'%#!R*)5*,!N'%%,<*22%L!)5%!B%'1%,)(&%!+:!5+D9*,&!

)5()!:(229!*,!)5%!O*99*,&!O*772%!*9!!bI#.!B%'1%,)L!Q5*15!*9!9*&,*:*1(,)23!5*&5%'!)5(,!)5%!1+D,)3!

+'!9)()%#!!

!

9"Kb?R!.(/#,&0!92D$!"4+,5+:,5,'2!

!
MYD,*)L!

7%)(15%7!

E\/&,'6!

+''+A8$G!
I!/&,'#!

>!(-!B!

/&,'#!

N!'(!Q!

/&,'#!

MJ!)+!

MI!

D,*)9!

.J!+'!

O+'%!

D,*)9!

!

g!me,##,&0!

e,GG5$n!

.(/#,&0!

N'%%,<*22%! bK#Jn! EX<Ig! L<Ig! ><Hg! EM<Ig! M?#/n! I#bn! ! >Q<Ig!

;*))!6+D,)3! K@#/n! H<Eg! N<Ig! I<Lg! EX<Bg! @#En! ?#.n! ! IB<Bg!

H+')5!6('+2*,(! E?#.n! ><Qg! I<Eg! I<Mg! B<Bg! K#.n! K#Jn! ! E><Ig!

$+D'1%f!8O%'*1(,!6+OOD,*)3!$D'<%3!?Y]%('!49)*O()%9!.JMMY.JM?L!A;JK!

H+)%f!e+)(2!5+D9*,&!:+'!%(15!2+1()*+,!7+%9!,+)!%cD(2!MJJ!B%'1%,)!S%1(D9%!)Q+!1()%&+'*%9!=O+S*2%!5+O%!(,7!S+()L!

0FL!<(,>!5(<%!S%%,!'%O+<%7!:'+O!)5%!)(S2%#!

!
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0*9*,&!5+D9*,&! 1+9)9! 1(,! 2%(7! )+!,+*=134-?-)/&(2& .-*+,-)/*&,8-& /(& -4()(?+4&=.-**8.-*;!

Q5*15!(779!)+!7*9B'+B+')*+,()%!5+D9*,&!,%%79#!89!)5%!1+9)!+:!5+D9*,&!'*9%9L!*)!1(,!BD95!+D)!

2+QY*,1+O%! '%9*7%,)9L! B(')*1D2('23! '%,)%'9! Q5+! 7+! ,+)! 9%%! '*9*,&! 5+D9*,&! 1+9)9! (9! (,!

*,1'%(9%!*,!)5%!<(2D%!+:!)5%*'!*,<%9)O%,)#!!

! !
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1<! C/:5,A52!=/DD(-'$G!.(/#,&0!"&+52#,#!
!

E<! "&+52#,#!

!

+<! C/:5,A52!=/DD(-'$G!.(/#,&0!J$%(0-+D8,A#!

,<! "-$! A$-'+,&! -+A,+5`$'8&,A! 0-(/D#! %(-$! 5,Y$52! '(! :$! -$#,G,&0! ,&! (&$! D-(0-+%!

A+'$0(-2!()!D/:5,A52!#/DD(-'$G!8(/#,&0!'8+&!('8$-!D-(0-+%!A+'$0(-,$#!SD/:5,A!8(/#,&06!

D-(d$A'\:+#$G!=$A',(&!M6!O'8$-!e/5',)+%,52!"##,#'$G!G$4$5(D%$&'#6!+&G!.(/#,&0!18(,A$!

F(/A8$-!S.1FTT!,&!'8$!d/-,#G,A',(&c!!

\2(1W!5+D9%5+279!('%!O+'%! 2*W%23! )+! '%9*7%! *,!(22! BDS2*123! 9DBB+')%7!5+D9*,&! *,! )5%! 1*)3L!

%9B%1*(223!*,!BDS2*1!5+D9*,&!7%<%2+BO%,)9!(,7!*,!)5%!G6F!;'+&'(O#!

\2(1W9! O(W%! DB! bK#E! B%'1%,)! +:! 5+D9%5+279! *,! )5%! 1*)3! +:! N'%%,<*22%L! 5+Q%<%'L!

(BB'+a*O()%23!KM#/!B%'1%,)!+:!5+D9%5+279!*,!)5%!1*)3!)5()!5(<%!%a)'%O%23!2+Q!*,1+O%9!=JY

bJ!B%'1%,)!8_">! ('%! S2(1W#! ! 877*)*+,(223L! Kb#?! B%'1%,)! +:! 5+D9%5+279! )5()! ('%! <%'3! 2+Q!

*,1+O%!=JY?J!B%'1%,)!8_">!('%!S2(1W#!!e5*9!O%(,9!S2(1W!5+D9%5+279!*,!)5%!1*)3!('%!O+'%!

2*W%23!)+!5(<%!2+Q!*,1+O%9!(9!1+OB('%7!)+!+)5%'!'(1%!&'+DB9L!Q5*15!B(')23!%aB2(*,9!Q53!(!!
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C-(d$A'\:+#$G!

=$A',(&!M! !! !! !! !! !! !! !! !!

0-468;!)'(1)9! MI! J#JJn! MJJ#JJn! J#JJn! J#JJn! ??#?En! ?#?En! MM#MMn!

H+,!0-468;!)'(1)9! bK@! bJ#M.n! EE#E/n! J#@@n! M#KEn! MJ#EJn! @E#.?n! .K#J/n!

O'8$-!.]J!

e/5',)+%,52! !! !! !! !! !! !! !! !!

0-468;!)'(1)9! H-(! H-(! H-(! H-(! H-(! H-(! H-(! H-(!

H+,!0-468;!)'(1)9! bE! bE#@Kn! EJ#?bn! J#JJn! J#JJn! J#JJn! @E#bEn! .#./n!

.1F!C-(0-+%! !! !! !! !! !! !! !! !!

0-468;!)'(1)9! II! J#IIn! I/#Jbn! J#IIn! J#IIn! ?@#@.n! M/#E?n! MK#/Mn!

H+,!0-468;!)'(1)9! ?/b! b#KKn! IE#JKn! J#?.n! J#JJn! KI#?Jn! M@#JEn! .M#?/n!

H+)%!Mf!A*9(S*2*)3!*,:+'O()*+,!*9!+:)%,!'%B+')%7!:+'!5%(79!+:!5+D9%5+27!+'!9B+D9%-1+Y5%(7!+,23#!G%'%L!)5%!7()(!'%:2%1)!

*,:+'O()*+,!+,!(22!O%OS%'9!+:!)5%!5+D9%5+27#!

H+)%!.f!A()(!$+D'1%9f!8;$G!

H+)%!bf!0%:%'!)+!)5%!A()(!A+1DO%,)()*+,!:+'!7%)(*29!=QQQ#5D7%a15(,&%#*,:+>#!

!

!

! !
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,,,<! 1(%D+-$! '8$! G$%(0-+D8,A#6! ,&! '$-%#! ()! D-('$A'$G! A5+##6! ()! -$#,G$&'#! ()! $+A8!

D-(0-+%!A+'$0(-2!()!D/:5,A52!#/DD(-'$G!8(/#,&0!SD/:5,A!8(/#,&06!D-(d$A'\:+#$G!=$A',(&!

M6!O'8$-!e/5',)+%,52!"##,#'$G!G$4$5(D%$&'#6!+&G!.1FT!'(!'8$!D(D/5+',(&!,&!0$&$-+56!+&G!

D$-#(&#!V8(!%$$'!'8$!,&A(%$!$5,0,:,5,'2!-$Z/,-$%$&'#!)(-!'8$!-$5$4+&'!D-(0-+%!A+'$0(-2!

()!D/:5,A52!#/DD(-'$G!8(/#,&0!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&<!!;&A5/G$!,&!'8$!A(%D+-,#(&6!

+! G$#A-,D',(&! ()! V8$'8$-! '8$-$! ,#! +! 8,08$-! (-! 5(V$-! D-(D(-',(&! ()! 0-(/D#! :+#$G! (&!

D-('$A'$G!A5+##<!!

!

!

^+D'! '(1%-%)5,*1! &'+DB9!Q%'%! '%1+'7%7! *,!GXA!8^G!A()(! e(S2%! E! T! ;DS2*123! $DBB+')%7!

G+D9%5+279!S3!0(1%-4)5,*1*)3#! !e5*9! )(S2%!7*9B2(39! )5%!B%'1%,)(&%!+:! '%9*7%,)9! :'+O!)5%!

'(1%-%)5,*1!&'+DB9!)5()!'%9*7%7!*,!BDS2*123!9DBB+')%7!5+D9*,&!(,7!)5%*'!*,1+O%!2%<%2!*,!)5%!

1*)3!S3!1()%&+'3!=JYbJ!B%'1%,)L!JY?J!B%'1%,)!(,7!JY@J!B%'1%,)!8_">#!!e5%!&'+DB9!'%1+'7%7!

Q%'%!Q5*)%L!S2(1WL!G*9B(,*1!(,7!89*(,#!!",!(22!5+D9*,&!B'+&'(O!1()%&+'*%9L!S2(1W!5+D9%5+279!

'%B'%9%,)%7!(!5*&5%'!B%'1%,)(&%!+:! )5%! '%9*7%,)9! *,!BDS2*1!5+D9*,&!(9! 1+OB('%7! )+! )5%!

B%'1%,)!+:!)5%!5+D9%5+279!*,!(22!2+QY!(,7!O+7%'()%Y*,1+O%!1()%&+'*%9#!C,!)5%!+)5%'!5(,7L!

Q5*)%!5+D9%5+279!5(7!:%Q%'!'%9*7%,)9!(9!1+OB('%7!)+!)5%!B%'1%,)(&%!+:!Q5*)%!5+D9%5+279!

*,! (22! 2+QY! (,7!O+7%'()%Y*,1+O%! 1()%&+'*%9#! ! G*9B(,*1! 5+D9%5+279! '%B'%9%,)%7! 9O(22%'!

95('%9!+:!)5%!'%9*7%,)9!*,!BDS2*1!5+D9*,&!B'+&'(O!1()%&+'*%9!)5(,!)5%!B%'1%,)(&%!+:!)5%!

'(1%-%)5,*1!&'+DB!*,!(22! 2+QY!(,7!O+7%'()%Y*,1+O%!1()%&+'*%9!T!O%(,*,&!O(,3!G*9B(,*1!

5+D9%5+279!Q%'%!%2*&*S2%!:+'!BDS2*1!5+D9*,&L!SD)!7*7!,+)!D)*2*`%!*)#!!0%B'%9%,)()*+,!*,!BDS2*1!

5+D9*,&!1()%&+'*%9!:+'!89*(,!5+D9%5+279!Q(9!<('*%7L!SD)!&%,%'(223L!89*(,!5+D9%5+279!(29+!

7*7!,+)!D)*2*`%!BDS2*123!9DBB+')%7!5+D9*,&#!

!

;DS2*123!$DBB+')%7!G+D9*,&!(,7!",1+O%!42*&*S*2*)3f!\2(1W!G+D9%5+279!

!

\2(1W!5+D9%5+279!O(7%!DB!()!2%(9)!EJ!B%'1%,)!+'!O+'%!+:!(22!BDS2*123!9DBB+')%7!5+D9*,&!

1()%&+'*%9L!(,7!(2O+9)!(22!+:!)5%!'%9*7%,)9!*,!BDS2*1!5+D9*,&!7%<%2+BO%,)9!=I@#.!B%'1%,)>!

(,7! )5%! G6F! ;'+&'(O! =IE#?! B%'1%,)>#! ! R5%,! (11+D,)*,&! :+'! (22! :+D'! BDS2*1! 5+D9*,&!

1()%&+'*%9L! S2(1W! 5+D9%5+279! O(W%! DB! IM! B%'1%,)! +:! (22! 5+D9%5+279! D9*,&! BDS2*123!

9DBB+')%7!5+D9*,&! *,!)5%!1*)3#!e5*9!Q(9!5*&5%'!)5(,!)5%!B%'1%,)(&%!+:!)5%!'(1%!&'+DB!*,!

%(15! 2+QY!(,7!O+7%'()%Y*,1+O%!1()%&+'3!=JYbJ!B%'1%,)L!JY?J!B%'1%,)!(,7!JY@J!B%'1%,)!

8_">! *,! )5%! 1*)3#! ! \2(1W! 5+D9%5+279!O(7%! DB! KM#/! B%'1%,)! +:! (22! %a)'%O%23! 2+QY*,1+O%!

5+D9%5+279L!Kb#?!B%'1%,)!+:!(22!2+QY*,1+O%!5+D9%5+279L!(,7!K?!B%'1%,)!+:!(22!O+7%'()%Y

*,1+O%!5+D9%5+279#!!e5%9%!:*&D'%9!('%!(22!5*&5%'!)5(,!)5%!B%'1%,)(&%!+:!S2(1W!5+D9%5+279!

*,!)5%!1*)3!=bK#E!B%'1%,)>#!

!

;DS2*123!$DBB+')%7!G+D9*,&!(,7!",1+O%!42*&*S*2*)3f!G*9B(,*1!G+D9%5+279!

!
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G*9B(,*1! 5+D9%5+279! O(7%! DB! :%Q%'! )5(,! M! B%'1%,)! +:! (22! BDS2*123! 9DBB+')%7! 5+D9*,&!

1()%&+'*%9#! e5*9! Q(9! 2+Q%'! )5(,! )5%! %)5,*1! &'+DB! *,! %(15! 2+QY! (,7! O+7%'()%Y*,1+O%!

1()%&+'3! =JYbJ! B%'1%,)L! JY?J! B%'1%,)! (,7! JY@J! B%'1%,)! 8_">! *,! )5%! 1*)3#! ! G*9B(,*1!

5+D9%5+279!O(7%!DB!.#b!B%'1%,)!+:!(22!%a)'%O%23!2+QY*,1+O%!5+D9%5+279L!.#b!B%'1%,)!+:!

(22! 2+QY*,1+O%! 5+D9%5+279! (,7! b#@! B%'1%,)! +:! (22!O+7%'()%Y*,1+O%! 5+D9%5+279#!R5%,!

(11+D,)*,&! )5%! '(Q! ,DOS%'! +:! 5+D9%5+279L! )5%'%! *9! (! 12%('! *,7*1()*+,! +:! 5+Q!G*9B(,*1!

5+D9%5+279!('%!,+)!S%*,&!9%'<%7!S3!BDS2*1!5+D9*,&#!!^+'!)5%!%)5,*1!&'+DBL!)5%'%!('%!(!)+)(2!

+:!Mb?!<%'3!2+QY*,1+O%!5+D9%5+279!(,7!..J!2+Q!*,1+O%!5+D9%5+279!*,!)5%!1*)3L!5+Q%<%'!

+,23! MJ! G*9B(,*1! 5+D9%5+279! B(')*1*B()%7! *,! BDS2*123! 9DBB+')%7! 5+D9*,&#! ! G*9B(,*1!

5+D9%5+279!('%!,+)!D)*2*`*,&!BDS2*123!9DBB+')%7!5+D9*,&L!%<%,!)5+D&5!O(,3!('%!%2*&*S2%!:+'!

)5%9%!5+D9*,&!9%'<*1%9#!

!

;DS2*123!$DBB+')%7!G+D9*,&!(,7!",1+O%!42*&*S*2*)3f!89*(,!G+D9%5+279!

!

89*(,! 5+D9%5+279! (29+! &%,%'(223!O(7%! DB! M! B%'1%,)! +'! 2+Q%'! +:! (22! BDS2*123! 9DBB+')%7!

5+D9*,&! 1()%&+'*%9#! R*)5! (! :%Q! %a1%B)*+,9L! )5*9! Q(9! (29+! &%,%'(223! 2+Q%'! )5(,! )5%!

B%'1%,)(&%! +:! 89*(,! 5+D9%5+279! :+'! %(15! 2+QY! (,7! O+7%'()%Y*,1+O%! 1()%&+'3! =JYbJ!

B%'1%,)L!JY?J!B%'1%,)!(,7!JY@J!B%'1%,)!8_">!*,!)5%!1*)3#!!89*(,!5+D9%5+279!O(7%!DB!J#@!

B%'1%,)!+:!(22!%a)'%O%23!2+QY*,1+O%!5+D9%5+279L!M#@!B%'1%,)!+:!(22!2+QY*,1+O%!5+D9%5+279!

(,7!M#I!B%'1%,)!+:!(22!O+7%'()%Y*,1+O%!5+D9%5+279#!$*O*2('!)+!G*9B(,*1!5+D9%5+279L!Q5%,!

(11+D,)*,&!:+'!'(Q!5+D9%5+27!,DOS%'9L!K?!89*(,!5+D9%5+279!Q%'%!%a)'%O%23!2+Q!*,1+O%!

(,7!M/J!Q%'%!2+Q!*,1+O%L!5+Q%<%'L!+,23!9*a!5+D9%5+279!D9%7!BDS2*123!9DBB+')%7!5+D9*,&#!!

e5*9!(29+!B+*,)9!)+!89*(,!5+D9%5+279!,+)!D)*2*`*,&!BDS2*123!9DBB+')%7!5+D9*,&!%<%,!Q5*2%!

)5%'%!Q%'%!5+D9%5+279!%2*&*S2%!:+'!)5%9%!5+D9*,&!9%'<*1%9#!

!

=$+D'1%f!GXA!8^G!A()(!e(S2%!E!T!;DS2*123!$DBB+')%7!G+D9%5+279!S3!0(1%-4)5,*1*)3>!

!

!

!

!

!

!

!

!

!

!

! !
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!

:<! C/:5,A52!=/DD(-'$G!.(/#,&0!b(A+',(&!+&G!OAA/D+&A2!

i.! J$#A-,:$!D+''$-&#!,&!'8$!0$(0-+D8,A!5(A+',(&!()!D/:5,A52!#/DD(-'$G!8(/#,&0!:2!

D-(0-+%!A+'$0(-2!SD/:5,A!8(/#,&06!D-(d$A'\:+#$G!=$A',(&!M6!O'8$-!e/5',)+%,52!"##,#'$G!

G$4$5(D%$&'#6!.1F6!+&G!b;.91T!,&!-$5+',(&!'(!D-$4,(/#52!G,#A/##$G!#$0-$0+'$G!+-$+#!

+&G!P`?1"C#!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&<!

811+'7*,&!)+!GXAL!(!1+,1%,)'()*+,!*9!7%:*,%7!(9!)5%!%a*9)%,1%!+:!%)5,*1-'(1*(2!O*,+'*)*%9!*,!

(! 1%,9D9! )'(1)!()! (! '()%!+:!MJ!B%'1%,)!+'!5*&5%'! )5(,! )5%! 1*)3!(9!(!Q5+2%#! ! ",!.JM?L! )5%!

B+BD2()*+,!*,!N'%%,<*22%!Q(9!b/#@!B%'1%,)!S2(1W!=.JMMY.JM?!86$>#!8!1+,1%,)'()*+,!+:!)5%!

'(1%! &'+DB!Q+D27!S%! (! )'(1)!Q*)5!K/#@!B%'1%,)!+'!5*&5%'!B+BD2()*+,! (9! )5%! '(1%! &'+DB#!!

\%2+Q!*9!(!O(B!+:!('%(9!Q5%'%!)5%!12(1W!B+BD2()*+,!*,!1+,1%,)'()%7#!!

!

I+>*Y*V1.(W*>%;'1.#)%"H*<%"(0"#$.#)%"*

!
$+D'1%f!.JMMY.JM?!86$!<*(!;+2*13_(B!

!

e5%! S2(1W! B+BD2()*+,! 1(,! S%! :+D,7! 1+,1%,)'()%7! O(*,23! *,! ('%(9! 9D''+D,7*,&! ;*))Y

N'%%,<*22%!8*'B+')!(,7!7+Q,!)+!0-468;!)'(1)!b/MK/JJ/J.!(,7!)+!)5%!Q%9)%',!('%(9!+:!

)5%!1*)3#!

! !
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;DS2*1!G+D9*,&!

!

e5%!O(B!S%2+Q!7*9B2(39!<*9D(223!)5%!&%+&'(B5*1!2+1()*+,!+:!BDS2*123!9DBB+')%7!5+D9*,&!*,!

)5%!1*)3!(9!*)!'%2()%9!)+!('%(9!Q5%'%!)5%!S2(1W!B+BD2()*+,!*9!1+,1%,)'()%7#!

!

6X:*I.;*R*Y*>'N1)(12*M';;%$#0&*6%'7)"5*."&*@.(0JS#4")()#2H*V1.(W*>%;'1.#)%"*

!
$+D'1%f!GXA!

!

GXA!_(B!?!95+Q9!)5%!1+,1%,)'()*+,!+:!S2(1W9!*,!)5%!1*)3!S3!7+)!7%,9*)3!=M!A+)!x!.?!;%+B2%>#!!

e5%!7+)!7%,9*)3!O(B!(2+,&!Q*)5!(!B%'1%,)(&%-1+,1%,)'()*+,!O(B!+::%'9!(!O+'%!1+OB2%)%!

B*1)D'%! +:! )5%! 2+1()*+,! +:! %(15! '(1%! &'+DB! *,! )5%! 1*)3#! ! 6+''%2()*+,! S%)Q%%,! )5%!

1+,1%,)'()*+,!(,7!7%,9*)3!+:!)5%!B+BD2()*+,!1(,!B'+<*7%!*OB+')(,)!7%)(*29! *,! *7%,)*:3*,&!

(BB'+B'*()%!B'*+'*)3!('%(9#! !6D''%,)23L!(22!)5'%%!BDS2*1!5+D9*,&!7%<%2+BO%,)9!('%!2+1()%7!

7*'%1)23! *,! 0-468;! )'(1)9#! ! e5%3! ('%! U%(',3! ;('W! +,! R! MK)5! $)'%%)! *,! 6%,9D9! e'(1)!

b/MK/JJJ/J.L!_+3%Q++7!;('W! "!+,!0+D,7)'%%!A'*<%! *,!6%,9D9!e'(1)!b/MK/JJJ/JM!(,7!

G+BW*,9! ;('W! +,! _++'%! $)'%%)! *,! 6%,9D9! e'(1)! b/MK/JJJ@JJ#! ! e5%! BDS2*1! 5+D9*,&!

7%<%2+BO%,)9! ('%! (22! 2+1()%7! *,! ('%(9!Q5%'%! )5%'%! *9! (! 1+,1%,)'()%7! S2(1W! B+BD2()*+,#!!

R5*2%!(22!)5'%%!)'(1)9!5(<%!(!1+,1%,)'()*+,!+:!S2(1W9L!0-468;!)'(1)!b/MK/JJJ@JJ!5(9!:%Q%'!

B%+B2%!2*<*,&!*,!)5%!)'(1)!T!O%(,*,&!)5%'%!('%!(29+!:%Q%'!S2(1W9!*,!&%,%'(2#!
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!

G+D9*,&!65+*1%!F+D15%'9!

!

e5%! B%'1%,)(&%! +:! G6F! ;'+&'(O! B(')*1*B(,)9! *9! 5*&5%9)! *,! 6%,9D9! e'(1)9! b/MK/JJJEJML!

b/MK/JJJEJ.!(,7!b/MK/JJJJJJ/J.L!Q5*15!*9!(!0-468;!e'(1)#!!e5%9%!('%!(29+!)'(1)9!Q5%'%!

)5%'%!('%!(!2('&%!,DOS%'!+:!S2(1W9#!!=A()(!$+D'1%f!GXA!8^G!_(B!?>!

!

;'+V%1)Y\(9%7!$%1)*+,!@!

!

;'+V%1)YS(9%7!$%1)*+,!@!5+D9*,&!D,*)9!('%!O+'%!9B'%(7!+D)!)5'+D&5+D)!)5%!1*)3L!5+Q%<%'!

)5%3!('%!(29+!2+1()%7!*,!('%(9!Q5%'%!)5%'%!('%!1+,1%,)'()*+,9!+:!S2(1W9#!!e5%'%!*9!(!$%1)*+,!

@! 5+D9*,&! D,*)! 2+1()%7! *,! 0-468;! )'(1)! b/MK/JJJ/J.! =6('+2*,(! 6+<%! 8B(')O%,)9! +,!

P(W%<*%Q!e%''(1%>#!

!

P+QY",1+O%!G+D9*,&!e(a!6'%7*)!(,7!C)5%'!GXA!_D2)*:(O*23!X,*)9!

!

P"Ge6! 5+D9*,&! *9! 1+,1%,)'()%7! +,! )5%! Q%9)%',! )'(1)9! +:! )5%! 1*)3! (,7! ('%! (29+! *,! 12+9%!

B'+a*O*)3! )+! ('%(9! Q5%'%! )5%'%! ('%! 1+,1%,)'()*+,9! +:! S2(1W9#! C)5%'! GXA! OD2)*:(O*23!

5+D9*,&! D,*)9! ('%! 2+1()%7! +,! )5%! %(9)%',! 9*7%! +:! )5%! 1*)3! Q5%'%! )5%'%! ('%! 2+Q%'!

1+,1%,)'()*+,9! +:! S2(1W9#! e5*9! B(')23! %aB2(*,9! Q53! )5%'%! ('%! :%Q%'! S2(1W! 5+D9%5+279!

'%9*7*,&!*,!)5()!5+D9*,&!1()%&+'3!)5(,!)5%!+)5%'!5+D9*,&!1()%&+'3!)3B%9#!

! !
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G*9B(,*19!(,7!;DS2*123!$DBB+')%7!G+D9*,&!

!

811+'7*,&! )+! GXA! e(S2%! ! T! A%O+&'(B5*19L! B%+B2%!Q5+! *7%,)*:3! (9! G*9B(,*1!O(W%! DB! K!

B%'1%,)!+:!)5%!B+BD2()*+,!*,!N'%%,<*22%#!!R5*2%!)5%'%!('%!,+!7*9)*,1)23!1+,1%,)'()%7!('%(9!

Q*)5!(!G*9B(,*1!B+BD2()*+,L!)5%3!1(,!9)*22!S%!:+D,7!*,!2('&%'!,DOS%'9!,+')5!+:!;*))YN'%%,<*22%!

8*'B+')! (,7! )5%! e('! 0*<%'#! ! 8,+)5%'! B+1W%)! +:! G*9B(,*19! 1(,! S%! :+D,7! VD9)! %(9)! +:! 4(9)!

6('+2*,(!X,*<%'9*)3!(2+,&!8PeY.EK#!

!

I+>*Y*6)7;.")(*>%;'1.#)%"*

!
$+D'1%f!.JMMY.JM?!86$!<*(!;+2*13_(B!

!

e5%'%!('%!9%<%'(2!$%1)*+,!@!5+D9*,&!D,*)9L!P"Ge6!(,7!+)5%'!GXA!OD2)*:(O*23!D,*)9!*,!12+9%!

B'+a*O*)3! )+! ('%(9!Q*)5! (! 2('&%'!B%'1%,)(&%!+:!G*9B(,*19#! ! ;DS2*1! 5+D9*,&!7%<%2+BO%,)L!

G+BW*,9!;('W!2+1()%7!+,!R#!_++'%!$)'%%)L!*9!2+1()%7!*,!)5%!0-468;!)'(1)!b/MK/JJJ@JJL!+:!

Q5*15!MK#@!B%'1%,)!+:!)5%!B+BD2()*+,!*9!G*9B(,*1#!

!

! !
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6X:*I.;*R*Y*>'N1)(12*M';;%$#0&*6%'7)"5*."&*@.(0JS#4")()#2H*6)7;.")(*>%;'1.#)%"*

!
$+D'1%f!GXA!

!

!

! !
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ii.! J$#A-,:$!D+''$-&#!,&!'8$!0$(0-+D8,A!5(A+',(&!)(-!D/:5,A52!#/DD(-'$G!8(/#,&0!'8+'!

D-,%+-,52!#$-4$#!)+%,5,$#!V,'8!A8,5G-$&6!$5G$-52!D$-#(&#6!(-!D$-#(&#!V,'8!G,#+:,5,',$#!,&!

-$5+',(&!'(!D-$4,(/#52!G,#A/##$G!#$0-$0+'$G!+-$+#!(-!P`?1"C#! ,&! '8$! d/-,#G,A',(&!+&G!

-$0,(&<!!

8!7%91'*B)*+,!+:!%(15!&'+DB!1(,!S%!:+D,7!S%2+Q!(9!%(15!&'+DB!7*::%'9f!

!

427%'23!

!

427%'23L!7%:*,%7!(9!E?!3%('9!(,7!+27%'L!O(W%!DB!@#@!B%'1%,)!+:!)5%!B+BD2()*+,k!5+Q%<%'L!

)5%3! ('%! ,+)! 7*9)'*SD)%7! %<%,23! (1'+99! )5%! 1*)3#! ! 427%'23! 1(,! S%! :+D,7! *,! 2('&%'!

1+,1%,)'()*+,9! Q%9)! +:! )5%! (*'B+')! (,7! *,! )5%! 9+D)5%',Y1%,)'(2! ('%(! +:! )5%! 1*)3! ,%('!

N'%%,<*22%!\+D2%<('7!$#R#!(,7!(2+,&!4<(,9!$)'%%)#!!

!

I+>*Y*S1&0$12*>%;'1.#)%"*

!
$+D'1%f!.JMMY.JM?!86$!<*(!;+2*13_(B!

!

811+'7*,&!)+!GXA!_(B!?L!)5%'%!('%!,+!BDS2*1!7%<%2+BO%,)!D,*)9L!;'+V%1)YS(9%7!$%1)*+,!@L!

+'!P"Ge6!5+D9*,&!*,!)5%9%!('%(!(,7!G6F!;'+&'(O!B(')*1*B(,)!'()%!*9!(29+!'%2()*<%23!2+Q#!=A()(!

$+D'1%f!GXA!8^G!_(B!?L!GXA!8^G!e(S2%!/>!

!

!
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^(O*2*%9!Q*)5!65*27'%,!

!

811+'7*,&!)+!)5%!GXA!8^G!e(S2%!M!T!A%O+&'(B5*19L!)5%'%!Q%'%!@Lb?M!:(O*2*%9!Q*)5!15*27'%,!

*,!N'%%,<*22%!T!(BB'+a*O()%23!K/#I!B%'1%,)!+:!:(O*23!)3B%9!*,!)5%!1*)3#!e5%!(<%'(&%!:(O*23!

9*`%!Q(9!.#I@!B%'9+,9L!2+Q%'!)5(,!)5%!9)()%!(<%'(&%!:(O*23!9*`%!+:!b#M.!B%'9+,9!=.JMMY.JM?!

86$!T!$MMJM>#!!R*)5!'%&('7!)+!BDS2*123!9DBB+')%7!5+D9*,&L!)5%!B%'1%,)(&%!+:!:(O*2*%9!Q*)5!

15*27'%,!*,!BDS2*1!5+D9*,&!<('*%7!7%B%,7*,&!+,!5+D9*,&!1()%&+'3#!!!

!

^+'!BDS2*1!5+D9*,&!7%<%2+BO%,)9L!?/#K!B%'1%,)!+:!)5%!'%9*7%,)9!Q%'%!:(O*2*%9!Q*)5!15*27'%,!

T!5*&5%'!)5(,!)5%!&%,%'(2!B+BD2()*+,!%9)*O()%9!:+'!)5%!:(O*23!)3B%#!!!

!

;'+V%1)Y\(9%7!$%1)*+,!@!5+D9*,&!Q(9!:+D,7!*,!S+)5!0-468;!)'(1)9!(,7!,+,Y0-468;!)'(1)9#!!

",!0-468;!)'(1)9L!'%9*7%,)9!)5()!Q%'%!:(O*2*%9!Q*)5!15*27'%,!Q%'%!??#E!B%'1%,)!T!5*&5%'!)5(,!

)5%!&%,%'(2!B+BD2()*+,!%9)*O()%9!:+'!)5%!:(O*23!)3B%#!!",!,+,Y0-468;!)'(1)9L!5+Q%<%'L!)5%3!

'%B'%9%,)%7!+,23!MJ#E!B%'1%,)!+:!)5%!'%9*7%,)9#!

!

G6F!B'+&'(O!B(')*1*B(,)9!Q%'%!(29+!2+1()%7!*,!S+)5!0-468;!(,7!,+,Y0-468;!)'(1)9#!!e5%!

B%'1%,)!+:!:(O*2*%9!Q*)5!15*27'%,!*,!)5%!G6F!;'+&'(O!*,!,+,Y0-468;!)'(1)9!Q(9!KI#?!B%'1%,)!

T!92*&5)23!2+Q%'!1+OB('%7!)+!)5%!B%'1%,)!+:!:(O*2*%9!Q*)5!15*27'%,!*,!)5%!&%,%'(2!B+BD2()*+,#!!

^(O*2*%9!Q*)5!15*27'%,L!5+Q%<%'L!O(7%!DB!?@#@!B%'1%,)!+:!B'+&'(O!B(')*1*B(,)9!*,!0-468;!

)'(1)9#!!

!

e5%'%!Q%'%!,+!:(O*2*%9!Q*)5!15*27'%,!*,!+)5%'!GXA!OD2)*:(O*23!D,*)9!(9!)5%9%!('%!&%,%'(223!

'%9%'<%7!:+'!%27%'23!'%9*7%,)9!+'!*,7*<*7D(29!Q*)5!(!7*9(S*2*)3#!=A()(!9+D'1%f!GXA!8^^G!e(S2%!

/! T! 0-468;! (,7! H+,Y0-468;! A%O+&'(B5*19! S3! ;DS2*123! $DBB+')%7! G+D9*,&! ;'+&'(O!

6()%&+'3>!

!

A*9(S*2*)3!

!

811+'7*,&!)+!GXA!e(S2%!MK!T!A*9(S*2*)3!S3!8&%!N'+DBL!MJ#E!B%'1%,)!+:!)5%!B+BD2()*+,!(&%!?!

(,7!+27%'!*,!N'%%,<*22%!5(7!(!7*9(S*2*)3#!!;%+B2%!Q*)5!7*9(S*2*)*%9!Q%'%!9B'%(7!+D)!D,%<%,23!

(1'+99!)5%!1*)3L!(2)5+D&5!(!5*&5%'!B%'1%,)(&%!+:!9D15!'%9*7%,)9!Q%'%!*,!)5%!,+')5!(,7!*,!

0-468;!)'(1)9!b/MK/JJJ/JM!m!b/MK/JJJ/J.#!!",!&%,%'(2L!)5%!,+')5Q%9)!5(2:!+:!N'%%,<*22%!

5(7!(!5*&5%'!B%'1%,)(&%!+:!B%+B2%!Q*)5!7*9(S*2*%9!)5(,!)5%!9+D)5%(9)!5(2:!+:!)5%!1*)3#!

!

;DS2*123!9DBB+')%7!5+D9*,&!*9!1+,1%,)'()%7!*,!)5%!,+')5%(9)!('%(!+:!)5%!1*)3!Q5%'%!)5%'%!

('%!O+'%!B%+B2%!Q*)5!7*9(S*2*)*%9k!5+Q%<%'L!)5%'%!('%!,+!D,*)9!%(9)!+:!H#!N'%%,%!

$)'%%)-,+')5!+:!e('!0*<%'#!!!
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!

I+>*Y*:)7.N)1)#2**

!

$+D'1%f!.JMMY.JM?!86$!<*(!;+2*13_(B!

!

iii.! .(V!G($#! '8$! G$%(0-+D8,A! A(%D(#,',(&! ()! (AA/D+&'#! ()! D/:5,A52! #/DD(-'$G!

8(/#,&0!,&!P`?1"C=!A(%D+-$!'(!'8$!G$%(0-+D8,A!A(%D(#,',(&!()!(AA/D+&'#!()!D/:5,A52!

#/DD(-'$G!8(/#,&0!(/'#,G$!()!P`?1"C#!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&c!!

811+'7*,&!)+!GXA!e(S2%!/!Y!0-468;!(,7!H+,Y0-468;!A%O+&'(B5*19!S3!;DS2*123!$DBB+')%7!

G+D9*,&!;'+&'(O!6()%&+'3L!+,23!)Q+!)3B%9!+:!BDS2*123!9DBB+')%7!5+D9*,&!Q%'%!'%1+'7%7!*,!

S+)5!0-468;!)'(1)9!(,7!,+,Y0-468;!)'(1)9!*,!N'%%,<*22%!T!;'+V%1)YS(9%7!$%1)*+,!@!(,7!)5%!

G6F!;'+&'(O#!\%2+Q!*9!(!7%91'*B)*+,!+:!)5%!7%O+&'(B5*1!1+OB+9*)*+,!+:!$%1)*+,!@!5+D9*,&!

(,7!)5%!G6F!;'+&'(O!*,!0-468;!)'(1)9!(9!1+OB('%7!)+!)5+9%!*,!,+,Y0-468;!)'(1)9#!

;'+V%1)Y\(9%7!$%1)*+,!@!

!

^('!O+'%! $%1)*+,! @! D,*)9! Q%'%! 2+1()%7! *,! ,+,Y0-468;! )'(1)9! 1+OB('%7! )+! D,*)9! Q*)5*,!

0-468;!)'(1)9!*,!N'%%,<*22%#!!e5%'%!Q%'%!+,23!MI!+11DB*%7!D,*)9!*,!0-468;!)'(1)9!1+OB('%7!

)+!bK@!+11DB*%7!D,*)9! *,!,+,Y0-468;!)'(1)9#!427%'23!5(7!:('!O+'%!'%B'%9%,)()*+,!*,!,+,Y

0-468;!)'(1)9!Q*)5!@E#b!B%'1%,)!+:!D,*)9L!1+OB('%7!)+!VD9)!?#E!B%'1%,)!*,!0-468;!)'(1)9#!!

;%'9+,9!Q*)5!(!7*9(S*2*)3!(29+!5(7!(!5*&5%'!'%B'%9%,)()*+,!*,!,+,Y0-468;!)'(1)9!Q*)5!.K#M!
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B%'1%,)!+:!D,*)9L!1+OB('%7!)+!MM#M!B%'1%,)!*,!0-468;!)'(1)9#!!!

\3!1+,)'(9)L!S2(1W9!5(7!O+'%!5+D9%5+279!'%B'%9%,)%7!*,!0-468;!)'(1)9!Q*)5!MJJ!B%'1%,)L!

1+OB('%7! )+! EE#/! B%'1%,)! *,! ,+,Y0-468;! )'(1)9#! e5%'%! Q%'%! (29+! O+'%! :(O*2*%9! Q*)5!

15*27'%,!*,!0-468;!)'(1)9!=??#E!B%'1%,)>L!)5(,!*,!,+,Y0-468;!)'(1)9!=MJ#E!B%'1%,)>#!!=A()(!

9+D'1%f!GXA!8^G!e(S2%!/>!!!

G6F!;'+&'(O!

!

e5%'%!Q%'%!(29+!O+'%!G6F!;'+&'(O!D,*)9!2+1()%7!*,!,+,Y0-468;!)'(1)9!1+OB('%7!)+!D,*)9!

Q*)5*,!0-468;!)'(1)9!*,!)5%!1*)3#!C,23!II!+11DB*%7!D,*)9!*,!0-468;!)'(1)9!1+OB('%7!)+!?/b!

+11DB*%7!D,*)9!*,!,+,Y0-468;!)'(1)9#!!

\2(1W9!5(7!92*&5)23!O+'%!5+D9%5+279!'%B'%9%,)%7!*,!0-468;!)'(1)9!Q*)5!I/!B%'1%,)!*,!G6F!

;'+&'(O9L!1+OB('%7!)+!IE!B%'1%,)!*,!,+,Y0-468;!)'(1)9#!e5%'%!Q%'%!(29+!:%Q%'!:(O*2*%9!

Q*)5! 15*27'%,! *,! 0-468;! )'(1)9! *,! G6F! ;'+&'(O9! Q*)5! ?@#@! B%'1%,)L! 1+OB('%7! )+! KI#?!

B%'1%,)!*,!,+,Y0-468;!)'(1)9#!!=A()(!9+D'1%f!GXA!8^G!e(S2%!/>!!!

427%'23!5(7!(!92*&5)23!2+Q%'!'%B'%9%,)()*+,!*,!0-468;!)'(1)9!Q*)5!M/#/!B%'1%,)!+:!D,*)9!*,!

G6F!;'+&'(O9L!1+OB('%7!)+!M@#M!B%'1%,)!*,!,+,Y0-468;!)'(1)9#!!;%'9+,9!Q*)5!(!7*9(S*2*)3!

(29+! 5(7! (! 2+Q%'! '%B'%9%,)()*+,! *,! 0-468;! )'(1)9! Q*)5! MK#/! B%'1%,)! +:! D,*)9! *,! G6F!

;'+&'(O9L!1+OB('%7!)+!.M#E!B%'1%,)!*,!,+,Y0-468;!)'(1)9#!!!

!

iv.! S"T!J(! +&2!G$4$5(D%$&'#! ()! D/:5,A! 8(/#,&06! D-(D$-',$#! A(&4$-'$G!/&G$-! '8$!

P"J6!+&G!b;.91!G$4$5(D%$&'#!8+4$!+!#,0&,),A+&'52!G,))$-$&'!G$%(0-+D8,A!A(%D(#,',(&6!

,&! '$-%#!()!D-('$A'$G! A5+##6! '8+&!('8$-!G$4$5(D%$&'#!()! '8$! #+%$! A+'$0(-2! )(-! '8$!

d/-,#G,A',(&c!!J$#A-,:$!8(V!'8$#$!G$4$5(D%$&'#!G,))$-<!

e5%! 0%,)(2! 899*9)(,1%! A%O+,9)'()*+,! Q(9! 1'%()%7! *,! +'7%'! )+! &*<%! BDS2*1! 5+D9*,&!

(D)5+'*)*%9! )5%! (S*2*)3! )+! B'%9%'<%! (,7! *OB'+<%! BDS2*1! 5+D9*,&! B'+B%')*%9! (,7! (77'%99!

O(*,)%,(,1%!*99D%9#!!e5%!P+QY",1+O%!G+D9*,&!e(a!6'%7*)!=P"Ge6>!*9!(!'%9+D'1%!:+'!1'%()*,&!

(::+'7(S2%! 5+D9*,&! *,! )5%! 1*)3#! ! R*)5! )5%9%! B'+&'(O9! 1+O%! 9+O%! S(9*1! '%cD*'%O%,)9!

*,<+2<*,&! :(*'! 5+D9*,&! (,7! B'+)%1)*,&! 9+O%! 12(99%9! (,7! 2+QY! (,7! O+7%'()%Y*,1+O%!

5+D9%5+279#!

8BB'+a*O()%23!bK#E!B%'1%,)!+:!)5%!5+D9%5+279! *,!N'%%,<*22%!Q%'%!S2(1W!5+D9%5+279L!SD)!

)5%!'(1%!&'+DB!Q(9!'%B'%9%,)%7!*,!5*&5%'!B%'1%,)(&%9!*,!BDS2*123!9DBB+')%7!5+D9*,&!D,*)9#!

G*9B(,*1!5+D9%5+279!'%B'%9%,)%7!b!B%'1%,)!+:!)5%!)+)(2!B%'1%,)!+:!5+D9%5+279!*,!)5%!1*)3L!

SD)!:%Q%'!)5(,!M!B%'1%,)!+:!'%9*7%,)9!Q%'%!:'+O!)5%!%)5,*1!&'+DB#!!\%2+Q!*9!(!7%91'*B)*+,!

+:!)5%!7%O+&'(B5*1!1+OB+9*)*+,!+:!)5%!7%<%2+BO%,)9#!
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>'N1)(*6%'7)"5*:0/01%;-0"#*

*

8)!)5*9!)*O%L!)5%!BDS2*1!5+D9*,&!7%<%2+BO%,)9!95+Q!<%'3!2+Q!7*<%'9*)3#!!811+'7*,&!)+!GXA!

8^G! e(S2%! @L! )5%3! ('%! (2O+9)! (22! S2(1W! 5+D9%5+279#! ^(O*2*%9! Q*)5! 15*27'%,!O(W%! DB! ??!

B%'1%,)!+'!O+'%!+:!)5%!7%<%2+BO%,)i9!'%9*7%,)9L!Q5*15!*9!O+'%!)5(,!)5%!1*)3i9!'()%!+:!KE#I!

B%'1%,)#!!C,%!B%'1%,)!+'!:%Q%'!+:!)5%!'%9*7%,)9!Q%'%!G*9B(,*1!+'!89*(,#!

>$%?0(#]V.70&*M0(#)%"*B*

*

e5%'%!('%!:*<%!;'+V%1)YS(9%7!$%1)*+,!@!7%<%2+BO%,)!D,*)9!9B'%(7!(1'+99!)5%!1*)3#!!e5'%%!+:!

)5%!+:!)5%!:*<%!9*)%9!('%!Ib!B%'1%,)!+'!5*&5%'!S2(1W#!!C,%!9*)%!5(9!I@!B%'1%,)!:(O*2*%9!Q*)5!

15*27'%,#!!e5'%%!B%'1%,)!+:!)5%!5+D9%5+279!*,!N'%%,)'%%!('%!G*9B(,*1L!SD)!)5%!'%9)!+:!)5%!

$%1)*+,!@!5+D9*,&!5(7!M!B%'1%,)!+'! :%Q%'!G*9B(,*1! 5+D9%5+279#!89*(,9! (11+D,)%7! :+'! .!

B%'1%,)!+:!5+D9%5+279!*,!Ca:+'7!F*22(&%!8B(')O%,)9L!5+Q%<%'!,+!7()(!('%!(<(*2(S2%!:+'!)5%!

+)5%'!:+D'!$%1)*+,!@!9*)%9#!

K#40$*6X:*I'1#),.-)12*+77)7#0&*6%'7)"5*

*

0%9*7%,)*(2! 7%O+&'(B5*19!7()(!Q(9! (<(*2(S2%! :+'!+,23!0+3(2!G%*&5)9#! ! e5*9! D,*)!Q(9! 2%99!

9%&'%&()%7#!e5%!D,*)!5(9!EM!B%'1%,)!S2(1W!5+D9%5+279!(,7!b/!B%'1%,)!Q5*)%!5+D9%5+279#!

=A()(!9+D'1%f!GXA!8^G!e(S2%!@>!

! !
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9+:5$!M!\!J$%(0-+D8,A#!()!C/:5,A52!=/DD(-'$G!.(/#,&0!J$4$5(D%$&'#6!:2!C-(0-+%!1+'$0(-2!

J$4$5(D%$&'!7+%$!

C."!

1(G$!
C."! f!]&,'#! h8,'$! K5+AY! .,#D+&,A! "#,+&!

..#!V,'8!

18,5G-$&!

C/:5,A!.(/#,&0!

S3-$$&4,55$6!71!1JK3T!U/-,#G,A',(&!

_+3%Q++7!"! H6J..! G86N! ..@! Mn! IEn! Mn! H-(! EKn!

U%(',%3!;('W! H6J..! G86N! .b@! Mn! IIn! Jn! H-(! ??n!

G+BW*,9!;('W! H6J..! G86N! .K@! Mn! I/n! Mn! H-(! ?Kn!

C-(d$A'\K+#$G!=$A',(&!M!

S3-$$&4,55$6!71!1JK3T!U/-,#G,A',(&!

N'5*L!AS(!Ca:+'7!F*22(&%!8B)9#! H-(! H-(! .@@! KJn! ?En! Mn! .n! H-(!

N'%%,)'%%! H-(! H-(! KJ! bn! I?n! bn! H-(! I@n!

X,*<%'9*)3!e+Q%'9! H-(! H-(! EJ! ?n! Ibn! Jn! H-(! H-(!

6('+2*,(!6+<%! H-(! H-(! .J! Jn! MJJn! Jn! H-(! ?En!

8'1-G79!;*))!6+!G+D9!6+'B!o.! H-(! H-(! E! H-(! H-(! H-(! H-(! H-(!

O'8$-!.]J!e/5',)+%,52!"##,#'$G!.(/#,&0!

S3-$$&4,55$6!71!1JK3T!U/-,#G,A',(&!

0+3(2!G%*&5)9!G+D9*,&L!",1#! H-(! H-(! KJ! b/n! EMn! Jn! H-(! H-(!

;*))!6+D,)3!N'+DB!G+O%!Jb! H-(! H-(! J! H-(! H-(! H-(! H-(! H-(!

H+)%!Mf!^+'!P"Ge6!B'+B%')*%9L!)5*9!*,:+'O()*+,!Q*22!S%!9DBB2*%7!S3!2+1(2!W,+Q2%7&%#!

H+)%!.f!;%'1%,)(&%9!O(3!,+)!(77!)+!MJJ!7D%!)+!'+D,7*,&!%''+'#!

H+)%!bf!A()(!$+D'1%9f!8;$G!

H+)%!Kf!0%:%'!)+!)5%!A()(!A+1DO%,)()*+,!:+'!7%)(*29!=QQQ#5D7%a15(,&%#*,:+>#!

!

! !
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SKT! C-(4,G$! +GG,',(&+5! -$5$4+&'! ,&)(-%+',(&6! ,)! +&26! +:(/'! (AA/D+&A26! :2! D-('$A'$G!

A5+##6!,&!('8$-!'2D$#!()!D/:5,A52!#/DD(-'$G!8(/#,&0!)(-!'8$!d/-,#G,A',(&!+&G!-$0,(&<!!

\%2+Q!*9!(!7%91'*B)*+,!+:!)5%!G6F!;'+&'(O!(9!*)!'%2()%9!)+!S2(1W9!(,7!G*9B(,*19!*,!)5%!1*)3#!

\2(1W!G+D9%5+279!*,!)5%!G6F!;'+&'(O!
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(,7!B%'9+,9!Q*)5!(!7*9(S*2*)3!Q5%,!1+OB('%7!)+!%(15!'%9B%1)*<%!&'+DB! *,!)5%!&%,%'(2!

B+BD2()*+,!*,!N'%%,<*22%#!!

G*9B(,*1!G+D9%5+279!*,!)5%!G6F!;'+&'(O!

G*9B(,*1!5+D9%5+279!O(7%!DB!:%Q%'!)5(,!5(2:!+:!(!B%'1%,)!+:!G6F!;'+&'(O!B(')*1*B(,)9#!

e5%3!O(7%!DB!b!B%'1%,)!+:!)5%!5+D9%5+279!*,!)5%!1*)3L!5+Q%<%'#!!G6F!;'+&'(O!D9(&%!Q(9!

(29+! 9B('9%! *,! ('%(9! Q5%'%! )5%'%! Q%'%! (! 5*&5%'! 1+,1%,)'()*+,! +:! *,7*<*7D(29! Q5+!

*7%,)*:*%7! (9! )5%! %)5,*1! &'+DB#! ! e5*9! ('%(! Q(9! VD9)! ,+')5! (,7! %(9)! +:! ;*))YN'%%,<*22%!

8*'B+')#! ! G6F! ;'+&'(O!D9(&%!Q(9! 5*&5%9)! *,! )5%! 0-468;! )'(1)! (,7! ('%(9!Q%9)! +:! )5%!

0-468;#!
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!
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!
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v.! 1(%D+-$!'8$!G$%(0-+D8,A#!()!(AA/D+&'#!()!G$4$5(D%$&'#!,&!'8$!d/-,#G,A',(&6!

)(-!$+A8!A+'$0(-2!()!D/:5,A52!#/DD(-'$G!8(/#,&0!SD/:5,A!8(/#,&06!D-(d$A'\:+#$G!=$A',(&!

M6! O'8$-!e/5',)+%,52! "##,#'$G! G$4$5(D%$&'#6! D-(D$-',$#! A(&4$-'$G! /&G$-! P"J6! +&G!

b;.91T!'(!'8$!G$%(0-+D8,A!A(%D(#,',(&!()!'8$!+-$+#!,&!V8,A8!'8$2!+-$!5(A+'$G<!!*(-!'8$!

d/-,#G,A',(&6! G$#A-,:$! V8$'8$-! G$4$5(D%$&'#! '8+'! +-$! D-,%+-,52! (AA/D,$G! :2! (&$!

-+A$`$'8&,A,'2! +-$! 5(A+'$G! ,&! +-$+#! (AA/D,$G! 5+-0$52! :2! '8$! #+%$! -+A$`$'8&,A,'2<!

J$#A-,:$! +&2! G,))$-$&A$#! )(-! 8(/#,&0! '8+'! D-,%+-,52! #$-4$#! )+%,5,$#! V,'8! A8,5G-$&6!

$5G$-52!D$-#(&#6!(-!D$-#(&#!V,'8!G,#+:,5,',$#<!

!

811+'7*,&!)+!)5%!.JMMY.JM?!86$!<*(!;+2*13_(BL!*,!)5%!O(V+'*)3!+:!)5%!,+')5Q%9)!('%(!+:!

N'%%,<*22%L!?J!B%'1%,)!+'!O+'%!+:!)5%!B+BD2()*+,!*9!S2(1W#!!_+'%!)5(,!EJ!B%'1%,)!*9!S2(1W!*,!

)'(1)9!)5()!:+22+Q%7!0+D)%!Mb!:'+O!8PeY.EK!,+')5!)+!;*))YN'%%,<*22%!8*'B+')#!!!

!

I+>*Y*V1.(W*>%;'1.#)%"*

!
$+D'1%f!.JMMY.JM?!86$!<*(!;+2*13_(B!

*

>'N1)(*6%'7)"5*:0/01%;-0"#*

*

822!)5'%%!BDS2*1!5+D9*,&!7%<%2+BO%,)9!('%!2+1()%7!*,!)5%!,+')5Q%9)!('%(!+:!)5%!6*)3#!!e5%9%!

('%(9!5(<%!(29+!S%%,!*7%,)*:*%7!(9!)'(1)9!)5()!5(7!(!1+,1%,)'()%7!S2(1W!B+BD2()*+,#!!U%(',3!

;('WL!2+1()%7!*,!6%,9D9!e'(1)!b/MK/JJJ/J.!=0-468;!)'(1)>L!5(9!II!B%'1%,)!S2(1W!5+D9%5+279!

'%9*7*,&!(,7!)5%!)'(1)!5(9!(!B+BD2()*+,!)5()!*9!@/#/!B%'1%,)!S2(1W#!_+3%Q++7!"!*9!2+1()%7!*,!
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6%,9D9!e'(1)!b/MK/JJJ/JML!(,7!5(9!IE!B%'1%,)!S2(1W!5+D9%5+279!'%9*7*,&!(,7!)5%!)'(1)!5(9!

(! B+BD2()*+,! )5()! *9! @.#.! B%'1%,)! S2(1W#! ! ^*,(223L! G+BW*,9! ;('W! *9!Q*)5! I/! B%'1%,)! S2(1W!

'%9*7%,)9!(,7!*9!2+1()%7!*,!6%,9D9!e'(1)!b/MK/JJJ@JJ!Q*)5!)5%!)'(1)!5(<*,&!(!E/#?!B%'1%,)!

S2(1W!B+BD2()*+,#!

!

e5%'%!('%!&%,%'(223!O+'%!5+D9%5+279!Q*)5!15*27'%,L!%27%'23!(,7!B%'9+,9!Q*)5!7*9(S*2*)*%9!

'%9*7*,&!*,!)5%!BDS2*1!5+D9*,&!7%<%2+BO%,)9!)5(,!%(15!+:!)5%9%!B'+)%1)%7!&'+DB9!(O+,&!

)5%! &%,%'(2! B+BD2()*+,#! ! ",! BDS2*1! 5+D9*,&! 7%<%2+BO%,)! D,*)9L! :(O*2*%9! Q*)5! 15*27'%,!

1+OB'*9%7!?/#K!B%'1%,)!+:!)5%!&%,%'(2!B+BD2()*+,!+:!)5%!1*)3L!Q5*2%!:(O*2*%9!Q*)5!15*27'%,!

O(7%!DB!KE#I!B%'1%,)!+:!)5%!B+BD2()*+,#!!C:!)5%!'%9*7%,)9!*,!)5%!D,*)9L!!.b#b!B%'1%,)!Q%'%!

%27%'23! ='%B'%9%,)*,&!I!B%'1%,)!+:! )5%!&%,%'(2!B+BD2()*+,>!(,7!ME#I!B%'1%,)!Q%'%!)5+9%!

Q*)5!7*9(S*2*)*%9!='%B'%9%,)*,&!MJ#E!B%'1%,)!+:!)5%!&%,%'(2!B+BD2()*+,>#!!

!

>$%?0(#]V.70&*M0(#)%"*B*

*

;'+V%1)YS(9%7!$%1)*+,!@!5+D9*,&!1(,!S%!:+D,7!)5'+D&5+D)!)5%!1*)3L!(,7!*9!,+)!,%1%99('*23!

1+,1%,)'()%7!*,!('%(9!Q5%'%!)5%!B%'1%,)(&%!+:!S2(1W9!*9!5*&5%9)#!!A%9B*)%!)5*9L!S2(1W9!9)*22!

O(W%!DB!()!2%(9)!IJ!B%'1%,)!+'!O+'%!+:!)5'%%!D,*)9!*,12D7*,&!MJJ!B%'1%,)!()!)Q+!+:!)5%9%!

D,*)9#! !G*9B(,*19!(,7!89*(,9!O(W%!DB!(!<%'3!9O(22!,DOS%'!+:!)5%!'%9*7%,)9!:+'!$%1)*+,!@!

5+D9*,&#!!\%2+Q!*9!(!)(S2%!1+OB('*,&!%(15!$%1)*+,!@!5+D9*,&!D,*)!(,7!(!7%91'*B)*+,!+:!*)9!

2+1()*+,#!

!

=$A',(&!M!.(/#,&0!]&,'!+&G!b(A+',(&!

=,'$! 1$&#/#!9-+A'! ]&,'!C$-A$&'!K5+AY!
1$&#/#!9-+A'!

C$-A$&'!K5+AY!

N'%%,B+*,)%!0%&*+,(2!G+D9*,&! b/MK/JJMEJJ! ?/#J! MJ#J!

6('+2*,(!6+<%!8B(')O%,)9! b/MK/JJJ/J.! MJJ#J! @/#/!

X,*<%'9*)3!e+Q%'9! b/MK/JJJMJJ! I.#J! bE#J!

R%7&%Q++7!8'O9!8B(')O%,)9! b/MK/JJJ?J.! .J#J! MI#E!

8'1-G79!;*))!6+D,)3!N'+DB!G+O%! b/MK/JJJbJM! H-8! H-8!

N'%%,)'%%!F*22(&%!8B(')O%,)9! b/MK/JJJ.JM! MJJ#J! MI#K!

$+D'1%f!GXA!_(B!?L!;G8!(,7!0(1%-4)5,*1*)3!

A()(!H+)%f!A*::%'%,1%9!S%)Q%%,!GXA!_(B!?!(,7!GXA!e(S2%!@!*9!7D%!)+!9+D'1*,&!7*::%'%,1%9!:'+O!)5%!

",<%,)+'3!_(,(&%O%,)!$39)%O!="_$>!(,7!;"G!",:+'O()*+,!6%,)%'!=;"6>#!

!

!

K#40$*6X:*I'1#),.-)12*

*

811+'7*,&!)+!GXA!8^G!_(B!?L!+)5%'!GXA!OD2)*:(O*23!D,*)9!('%!895)+,!;2(1%!(,7!8'1-G79!

;*))!6+D,)3!N'+DB!G+O%!b#!!e5%9%!)Q+!D,*)9!('%!2+1()%7!+,!)5%!%(9)!9*7%!+:!)5%!1*)3#!!895)+,!

;2(1%!5(9!K@!B%'1%,)!S2(1W!'%9*7%,)9!(,7!*9!2+1()%7!*,!6%,9D9!e'(1)!b/MK/JJJ.JML!Q5*15!*9!
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@b#/! B%'1%,)! S2(1W#! ! 8'1-G79! ;*))! 6+D,)3! N'+DB! G+O%! b! *9! 2+1()%7! *,! 6%,9D9! e'(1)!

b/MK/JJJ?J.#!H+!7()(!*9!(<(*2(S2%!:+'!)5*9!5+D9*,&!D,*)#!

!

6<A*>$%5$.-*

*

e5%! 5*&5%9)! B%'1%,)(&%! +:! G6F! ;'+&'(O! <+D15%'! D,*)9! ('%! 2+1()%7! *,! )5%! 0-468;! )'(1)!

=6%,9D9!e'(1)!b/MK/JJJ/J.>!(,7!Q%9)!+:!)5%!)'(1)!(,7!+,!)+!)5%!S+'7%'#!!e5%!Q%9)!9*7%!+:!

N'%%,<*22%! *9! (29+! Q5%'%! )5%'%! *9! (! 2('&%! B%'1%,)(&%! +:! )5%! S2(1W! B+BD2()*+,L! Q5*15!

1+''%2()%9! Q*)5! )5%! 5*&5! D9%! +:! <+D15%'9! :+'! )5%! '(1%! &'+DB! *,! &%,%'(2! =IE#?! B%'1%,)>#!!

811+'7*,&!)+!GXA!_(B!?L!G*9B(,*19!B+BD2()%!9+O%!+:!)5%!('%(9!Q*)5!(!5*&5%'!B%'1%,)(&%!

+:!<+D15%'!D9(&%L!9D15!(9!6%,)'(2!e'(1)!b/MK/JJJEJ.!9+D)5!+:!)5%!0-468;!Q*)5!/#I!B%'1%,)!

+:!)5%!B+BD2()*+,!*,!)5%!)'(1)L!SD)!)5%3!5(<%!<%'3!2*))2%!B(')*1*B()*+,!*,!)5%!G6F!B'+&'(O#!

!

=A()(!$+D'1%f!GXA!8^G!e(S2%!/!m!@L!GXA!8^G!_8;!?>!

!

A<! J,#D+-,',$#!,&!"AA$##!'(!ODD(-'/&,'2!

!

,<! J$#A-,:$! +&2! G,#D+-,',$#! ,&! +AA$##! '(! (DD(-'/&,'2! )(-! -$#,G$&'#! ()! D/:5,A52!

#/DD(-'$G!8(/#,&0!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&6!,&A5/G,&0!V,'8,&!G,))$-$&'!D-(0-+%!

A+'$0(-,$#! SD/:5,A! 8(/#,&06! D-(d$A'\:+#$G! =$A',(&! M6! O'8$-! e/5',)+%,52! "##,#'$G!

J$4$5(D%$&'#6! .1F6! +&G! b;.91T! +&G! :$'V$$&! '2D$#! S8(/#,&0! D-,%+-,52! #$-4,&0!

)+%,5,$#!V,'8! A8,5G-$&6! $5G$-52! D$-#(&#6! +&G! D$-#(&#!V,'8! G,#+:,5,',$#T! ()! D/:5,A52!

#/DD(-'$G!8(/#,&0<!

!

811%99!)+!G*&5!R(&%!j+S9!

!

\(9%7! +,! )5%! GXA! 8^G! _(B9L! ('%(9! Q*)5! 5*&5! 1+,1%,)'()*+,9! +:! BDS2*1! 5+D9*,&!

7%<%2+BO%,)9L!;'+V%1)Y\(9%7!$%1)*+,!@L!(,7!P"Ge6!5+D9*,&!:(22!O+9)23!Q*)5*,!)5%!('%(9!Q*)5!

(! 5*&5! B%'1%,)(&%! *,! )5%! j+S! ;'+a*O*)3! ",7%aL! Q5*15L! (11+'7*,&! )+! GXAL!O%(9D'%9! )5%!

B539*1(2!7*9)(,1%!S%)Q%%,!B2(1%!+:!'%9*7%,1%!(,7!V+S9#!!e5%!j+S9!;'+a*O*)3!",7%a!*9!5*&5%9)!

%(9)!+:! )5%!(*'B+')!(,7!9+D)5!(2+,&!0+D)%!Mb#! !C)5%'!('%(9!9D15!(9! )5%!%(9)! 9*7%!+:! )5%!

0-468;!)'(1)!(,7!)'(1)9!Q%9)!+:!)5%!0-468;!(29+!7*9B2(3!5*&5!V+S9!B'+a*O*)3#!=$+D'1%f!GXA!

8^G!_8;!?!m!@>!!!

!

R5*2%!)5%!j+S!;'+a*O*)3!",7%a!*9!5*&5!*,!)5%9%!('%(9L!)5%3!(29+!('%!9+O%!+:!)5%!('%(9!Q*)5!

)5%!5*&5%9)!B+<%')3! '()%! *,! )5%!1*)3#! !82O+9)!(22! )3B%9!+:!BDS2*123! 9DBB+')%7!5+D9*,&! :(22!

Q*)5*,!+'!*,!12+9%!B'+a*O*)3!)+!('%(9!Q5%'%!)5%!B+<%')3!'()%!*9!5*&5%'!)5(,!.?!B%'1%,)#!8!

2('&%!B+')*+,!+:!)5%!1*)3!5(9!('%(9!)5()!%aB%'*%,1%!(9!OD15!(9!bJ!B%'1%,)!+:!'%9*7%,)9!2*<*,&!
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*,!B+<%')3#! !e5*9!B+*,)9!)+!(! 2(1W!+:!5*&5!Q(&%! V+S9! *,!)5%9%!('%(9! :+'!O(,3!'%9*7%,)9! *,!

N'%%,<*22%L!%9B%1*(223!:+'!)5+9%!2*<*,&!*,!BDS2*123!9DBB+')%7!5+D9*,&#!!

!

I+>*Y*>0%;10*\)/)"5*)"*>%/0$#2*

!
$+D'1%f!.JMMY.JM?!86$!<*(!;+2*13_(B!

!

811%99!)+!G*&5!;%':+'O*,&!$15++29!!

!

\2(1W9! ('%! ,+)! :*,*95*,&! 1+22%&%! ()! )5%! '()%! +:! )5%! &%,%'(2! B+BD2()*+,! *,! N'%%,<*22%#!!

811+'7*,&!)+!)5%!.JMMY.JM?!86$!=6M?JJ.>L!*,!.JM?!+,23!M/#K!B%'1%,)!+:!S2(1W9!.?!3%('9!(,7!

+27%'!5(7!(!S(15%2+'i9!7%&'%%!+'!5*&5%'L!Q5*15!*9!Q%22!S%2+Q!)5%!1*)3Q*7%!'()%!+:!b@!B%'1%,)#!!

89!S2(1W9! '%B'%9%,)!b?#/!B%'1%,)!+:! )5%! )+)(2!B+BD2()*+,!+:! )5%!1*)3! =GXA!8^G!e(S2%!M>L!

Q5%,!)5%!'(1%!&'+DB!*9!'%O+<%7!:'+O!)5%!1*)3Q*7%!B%'1%,)(&%!+:!)5+9%!Q*)5!(!S(15%2+'i9!

7%&'%%!+'!5*&5%'L!)5%!7*9B('*)3!1(,!S%!%aB%1)%7!)+!*,1'%(9%#!!;'%B('*,&!9)D7%,)9!)+!9D11%%7!

*,! 1+22%&%! 9)(')9! ()! B'*O('3! (,7! 9%1+,7('3! 915++2*,&#! ! G*&5! B%':+'O*,&! BDS2*1! 915++29!

=%2%O%,)('3!)5'+D&5!5*&5!915++2>!('%!<*)(2!:+'!)5%!7%<%2+BO%,)!+:!9)D7%,)9#!!=$+D'1%f!.JMMY

.JM?!86$!6M?JJ.\L!$M?JM>!

!

! !
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!

I+>*Y*:)7#."(0*#%*6)54*>0$,%$-)"5*M(4%%1*

!
$+D'1%f!.JME!N'%()$15++29!<*(!;+2*13_(B!

A()(!H+)%f!N'%()$15++29!1(21D2()%9!915++2!'()*,&!S3!(<%'(&*,&!)5()!915++2Z9!'()*,&9!:+'!

(22!&'(7%-9DSV%1)!1+OS*,()*+,9#!

!

8!5*&5%'!B%'1%,)(&%!+:!S2(1W9!2*<%!*,!)5%!,+')5%(9)!5(2:!+:!)5%!1*)3#!!e5*9!*9!(29+!)5%!2+1()*+,!

+:!('%(9!:D')5%9)!:'+O!5*&5!B%':+'O*,&!915++29!(9!'%B+')%7!S3!N'%()$15++29#!!N'%()$15++29!

*9!(!,()*+,(223!'%1+&,*`%7!,+,YB'+:*)!)5()!'(,W9!BDS2*1!915++29!(1'+99!)5%!,()*+,L!B'+<*7%9!

B'+:*2%9!(,7!(29+!+::%'9!'%9+D'1%9!:+'!B('%,)9!(,7!915++29#!

!

e5%! :+22+Q*,&!O(B9! 95+Q! )5%! 2+1()*+,! +:! 5*&5Y! (,7! 2+QYB%':+'O*,&! 915++29! *,! )5%! 1*)3#!!

N'%%,!O('W%'9!*,7*1()%!915++29!Q*)5!(!5*&5%'!B%':+'O(,1%!'()*,&!+:!%*&5)!+'!S%))%'L!+'(,&%!

O('W%'9!'%B'%9%,)!(<%'(&%!B%':+'O*,&!915++29!+:!:+D'!)+!9%<%,L!(,7!'%7!O('W%'9!('%!)5%!

2+Q%9)!B%':+'O*,&!915++29!Q*)5!(!'()*,&!+:!)5'%%!+'!2%99#! !N'(3!O('W%'9!5(<%!,+!'(,W*,&#!!

$15++29!('%!1()%&+'*`%7!*,)+!%2%O%,)('3L!O*772%!(,7!5*&5!915++29#!!!

!

! !
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S10-0"#.$2*6)54J\%L*>0$,%$-)"5*>'N1)(*M(4%%17*

!
$+D'1%f!N'%()$15++29L!.JME!

!

811+'7*,&!)+!N'%()$15++29L!)5%'%!*9!+,23!+,%!5*&5YB%':+'O*,&!BDS2*1!%2%O%,)('3!915++2!*,!

)5%!1*)3!=R*,)%'&'%%,!",)%'O%7*()%!$15++2>#!!e5%!'%9)!+:!)5%!BDS2*1!%2%O%,)('3!915++29!*,!)5%!

1*)3!('%!(<%'(&%!(,7!2+Q!B%':+'O*,&!915++29#!!eQ+!2+Q!B%':+'O*,&!915++29!('%!2+1()%7!()!)5%!

1%,)%'!+:!)5%!1*)3L!Q*)5!+,%!*,9*7%!)5%!0-468;!)'(1)#!

!

! !
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I)&&10*M(4%%1*6)54J\%L*>0$,%$-)"5*>'N1)(*M(4%%17!

!
$+D'1%f!N'%()$15++29L!.JME!

!
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!
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!
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+:!)5%!1*)3!Q5%'%!)5%!5*&5%9)!1+,1%,)'()*+,9!+:!S2(1W9!'%9*7%#!!

!
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!

!
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!

+<! K$2(&G!'8$!.]J\D-(4,G$G!G+'+6!D-(4,G$!+GG,',(&+5!-$5$4+&'!,&)(-%+',(&6!,)!+&26!

+:(/'!D/:5,A52!#/DD(-'$G!8(/#,&0!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&6!D+-',A/5+-52!,&)(-%+',(&!

+:(/'!0-(/D#!V,'8!('8$-!D-('$A'$G!A8+-+A'$-,#',A#!+&G!+:(/'!8(/#,&0!&('!A+D'/-$G!,&!'8$!

.]J\D-(4,G$G!G+'+<!

!

C)5%'!&'+DB9!Q*)5!B'+)%1)%7!15('(1)%'*9)*19!,+)!2*9)%7!*,!)5%!GXA!B'+<*7%7!7()(!*,12D7%!)5%!

2%9S*(,L! &(3L! S*9%aD(2! +'! )'(,9&%,7%'! =PN\e>! 1+OOD,*)3L! B%'9+,9! Q*)5! 1'*O*,(2!

S(1W&'+D,79!(,7!B%'9+,9!Q*)5!G"F-8"A$!(,7!)5%*'!:(O*2*%9#!!\%2+Q!*9!(!7%91'*B)*+,!+:!)5%9%!

&'+DB9!(,7!)5%*'!'%2()*+,!)+!BDS2*123!9DBB+')%7!5+D9*,&!*,!N'%%,<*22%#!

!

G+D9*,&!A*91'*O*,()*+,!(&(*,9)!P\Ne!",7*<*7D(29!

!

e5%!^(*'!G+D9*,&!81)!B'+5*S*)9!5+D9*,&!7*91'*O*,()*+,!S(9%7!+,!'(1%L!1+2+'L!,()*+,(2!+'*&*,L!

'%2*&*+,L!9%aL!7*9(S*2*)3L!(,7!:(O*2*(2!9)()D9L!5+Q%<%'!*)!7+%9!,+)!9B%1*:*1(223!*,12D7%!9%aD(2!

+'*%,)()*+,! (,7! &%,7%'! *7%,)*)3! (9! B'+5*S*)%7! 1()%&+'*%9#! GXA! 9)()%9L! gA*91'*O*,()*+,!

(&(*,9)!(!2%9S*(,L!&(3L!S*9%aD(2!+'!)'(,9&%,7%'!=PN\e>!B%'9+,!O(3!S%!1+<%'%7!S3!)5%!^(*'!

G+D9*,&!81)! *:! *)! *9!S(9%7!+,!,+,Y1+,:+'O*)3!Q*)5!&%,7%'!9)%'%+)3B%9#!!^+'!%a(OB2%L! *:!(!

5+D9*,&!B'+<*7%'!'%:D9%9!)+!'%,)!)+!(,!PN\e!B%'9+,!S%1(D9%!5%!S%2*%<%9!)5%!B%'9+,!(1)9!*,!

(!O(,,%'!)5()!7+%9!,+)!1+,:+'O!)+!5*9!,+)*+,!+:!5+Q!(!B%'9+,!+:!(!B(')*1D2('!9%a!95+D27!

(1)L!)5%!B%'9+,!O(3!BD'9D%!)5%!O())%'!(9!(!<*+2()*+,!+:!)5%!^(*'!G+D9*,&!81)i9!B'+5*S*)*+,!

+:!9%a#hb!

!

GXA!(29+!'%cD*'%9!)5()!5+D9*,&!B'+<*7%'9!)5()!'%1%*<%!GXA!:D,7*,&!S%!9DSV%1)!)+!GXAi9!

4cD(2!811%99!0D2%L!Q5*15!'%cD*'%9!%cD(2!(11%99!)+!GXA!B'+&'(O9#!!",!^%S'D('3!.JM.L!GXA!

'%2%(9%7!)5%!4cD(2!811%99!)+!G+D9*,&!*,!GXA!;'+&'(O9!0%&('72%99!+:!$%aD(2!C'*%,)()*+,!+'!

N%,7%'!"7%,)*)3#!!e5'+D&5!)5%!:*,(2!'D2%L!GXA!5(9!*OB2%O%,)%7!B+2*13!)+!%,9D'%!(22!GXA!

B'+&'(O9L!*,12D7*,&!BDS2*123!9DBB+')%7!5+D9*,&L!Q%'%!+B%,!)+!(22!%2*&*S2%!*,7*<*7D(29!(,7!

:(O*2*%9!'%&('72%99!+:!9%aD(2!+'*%,)()*+,L!&%,7%'!*7%,)*)3!+'!O('*)(2!9)()D9#!!

!

6+OB('%7!)+!+)5%'!B'+)%1)%7!&'+DB9L!7()(!:+'!PN\e!B%'9+,9!*9!7*::*1D2)!)+!1+22%1)!:+'!9%<%'(2!

'%(9+,9! *,12D7*,&! )5%!7*::*1D2)3!+:!7%:*,*,&!(,!PN\e!B%'9+,!(,7! )5%!B('(O%)%'9!+:!Q5()!

1+,9)*)D)%9! (,! PN\e! B%'9+,#! e5%! R*22*(O9! ",9)*)D)%! X6P8L! (! 2%(7%'! *,! '%9%('15! (,7!

BDS2*95*,&! PN\e! '%9+D'1%L! *7%,)*:*%7! 9(O%Y9%a! 1+DB2%! 5+D9%5+279! (9! (,! *OB+')(,)!

O%(9D'*,&! *,7*1()+'#! ! 811+'7*,&! )+! )5%! *,9)*)D)%L! MK.! :(O*23! 5+D9%5+279!Q%'%! 9(O%Y9%a!
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b
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%<%'3!MLJJJ!5+D9%5+279!T!+'!+,%!*,!%<%'3!.?K!5+D9%5+279#!R5*2%!)5%9%!,DOS%'9!7+!,+)!
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PN\e!B%'9+,9!%aB%'*%,1%!7*91'*O*,()*+,#!!̂ *,(223L!Q5*2%!,+)!(!7*'%1)!1+OB('*9+,L!9+O%!PN\e!
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+'!&%,7%'! *7%,)*)3#! !811+'7*,&! )+! )5%! *,9)*)D)%L!//!B%'1%,)!+:!PN\e!B%'9+,9!%aB%'*%,1%7!

S%*,&! 5('(99%7! +'! O*9)'%()%7! (,7! K/! B%'1%,)! Q%'%! ,+)! 5*'%7#! =$+D'1%f! e5%! R*22*(O9!

",9)*)D)%L!X6P8>!

!

X9%!+:!6'*O*,(2!0%1+'79!S3!;'+<*7%'9!+:!G+D9*,&!m!0%(2!49)()%!e'(,9(1)*+,9!

!

C,! 8B'*2! KL! .JMEL! GXAi9! C::*1%! +:! N%,%'(2! 6+D,9%2! ND*7(,1%! *99D%7! (! &D*7(,1%! +,! )5%!
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B'+<*7%'9! +:! 5+D9*,&! (,7! :+'! '%(2! %9)()%! '%2()%7! )'(,9(1)*+,9#! e5%! &D*7(,1%! (77'%99%9!

B+99*S2%!7*91'*O*,()*+,!(,7!7*9B('()%!O%)5+79! *,!^(*'!G+D9*,&!1(9%9! *,!Q5*15!(!5+D9*,&!

B'+<*7%'!O(3! '%:D9%! )+! '%,)!+'! '%,%Q!(! 2%(9%!S(9%7!+,!(,! *,7*<*7D(2i9! 1'*O*,(2!5*9)+'3#!!

811+'7*,&!)+!GXAL!,%('23!+,%Y)5*'7!+:!)5%!MJJ!O*22*+,!X#$#!(7D2)9!5(<%!(!1'*O*,(2!'%1+'7!+:!

9+O%!9+')L!O(,3!+:!Q5+O!5(<*,&!S%%,!*,1('1%'()%7#!!R5%,!)5%9%!*,7*<*7D(29!('%!'%2%(9%7!

:'+O!B'*9+,!+'!V(*2L!)5%*'!(S*2*)3!)+!(11%99!9(:%L!9%1D'%!(,7!(::+'7(S2%!5+D9*,&!*9!1'*)*1(2!:+'!

)5%*'! '%Y%,)'3! *,)+! )5%! 1+OOD,*)3#! !_(,3!Q*)5! 1'*O*,(2! '%1+'79L! %<%,! )5+9%!Q5+!Q%'%!

1+,<*1)%7! SD)! ,+)! *,1('1%'()%7L! :(1%! 9*&,*:*1(,)! S(''*%'9! *,12D7*,&! 7*91'*O*,()*+,! Q5%,!

9%%W*,&!(::+'7(S2%!5+D9*,&!=*,12D7*,&!BDS2*123!9DBB+')%7!5+D9*,&>#!\2(1W9!(,7!G*9B(,*19!('%!

(''%9)%7L!1+,<*1)%7!(,7!*,1('1%'()%7!()!'()%9!7*9B'+B+')*+,()%!)+!)5%*'!95('%!+:!)5%!&%,%'(2!

B+BD2()*+,#! ! GXA! 1+,12D7%9f! R5*2%! )5%! 81)! 7+%9! ,+)! B'+5*S*)! 5+D9*,&! B'+<*7%'9! :'+O!

(BB'+B'*()%23! 1+,9*7%'*,&! 1'*O*,(2! 5*9)+'3! *,:+'O()*+,! Q5%,!O(W*,&! 5+D9*,&! 7%1*9*+,9L!

('S*)'('3!(,7!+<%'S'+(7!1'*O*,(2!5*9)+'3Y'%2()%7!S(,9!('%!2*W%23!)+!2(1W!(,3!2%&(2!9D::*1*%,)!

VD9)*:*1()*+,#!e5D9L!(!7*91'*O*,()+'3!%::%1)!'%9D2)*,&!:'+O!(!B+2*13!+'!B'(1)*1%!)5()!7%,*%9!

5+D9*,&!)+!(,3+,%!Q*)5!(!B'*+'!(''%9)!+'!(,3!W*,7!+:!1'*O*,(2!1+,<*1)*+,!1(,,+)!S%!VD9)*:*%7L!

(,7!)5%'%:+'%!9D15!(!B'(1)*1%!Q+D27!<*+2()%!)5%!^(*'!G+D9*,&!81)#K!!

",7*<*7D(29!Q*)5!G"F-8"A$!(,7!)5%*'!^(O*2*%9!

!

811+'7*,&!)+!)5%!6%,)%'!:+'!8"A$!;'%<%,)*+,!$)D7*%9!=68;$>!()!)5%!X,*<%'9*)3!+:!6(2*:+',*(!

$(,!^'(,1*91+L!+,%!+:!)5%!Q+'27i9!2('&%9)!1%,)%'9!*,!G"F-8"A$!'%9%('15L!*,7*<*7D(29!Q*)5!)5%!

<*'D9!:(1%!9)*&O(L!Q5*15!+:)%,!2%(79!)+!B'%VD7*1%!(,7!7*91'*O*,()*+,#!_D15!+:!)5*9!G"F-8"A$!

9)*&O(!*9!1(D9%7!S3!O*9*,:+'O()*+,!(,7!%,7D'*,&!*&,+'(,1%#!!

!
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BD'9D%! BDS2*1! 5+D9*,&! Q*)5+D)! 7*91'*O*,()*+,! (,7! O(3! S%! (22+Q%7! '%(9+,(S2%!
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!
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)'(,9*)*+,(2!(,7!B%'O(,%,)!5+D9*,&!:+'!2+Q%'!*,1+O%!B%'9+,9!Q*)5!G"F-8"A$#!

!

!
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!

!
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!
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)5'+D&5!*)9!)5'%%!B'+B%')*%9!(,7!)5%!G+D9*,&!65+*1%!F+D15%'!=G6F>!;'+&'(O#!!82+,&!Q*)5!
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!
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(2+,&!Q*)5!1D''%,)!BDS2*1()*+,9!(,7!O(&(`*,%9!(,7!(29+!5+9)9!(!<('*%)3!+:!B'+&'(O9!9D15!(9!

O+<*%!,*&5)9!(,7!e%%,!H*&5)L!(!0%9+D'1%!0++O!:+'!(!2('&%!9%2%1)*+,!+:!'%(7*,&!S++W9!(,7!

'%9+D'1%!O()%'*(29L!(!6+OBD)%'!P%(',*,&!P(SL!(!6D2)D'(2!8')9!;'+&'(O!Q5*15!B'+<*7%9!)5%!

BDS2*1!5+D9*,&!1+OOD,*)3!O+'%!(11%99!)+!9B%1*(2!%<%,)9L!B%':+'O(,1%!(,7!:%9)*<(29#!

!

P(1W!+:!;'*<()%!",<%9)O%,)9!*,!8'%(9!Q*)5!P"Ge6!G+D9*,&!m!G6F!;'+&'(O!X9(&%!

!

P"Ge6!*9!+,%!+:!)5%!O+9)!*OB+')(,)!'%9+D'1%9!:+'!1'%()*,&!(::+'7(S2%!5+D9*,&!*,!N'%%,<*22%#!!

e5%!P"Ge6!B'+&'(O!&*<%9!9)()%!(,7!2+1(2!P"Ge6!(22+1()*,&!(&%,1*%9!)5%!(S*2*)3!)+!SD7&%)!(,7!

5(<%!(D)5+'*)3!)+!*99D%!)(a!1'%7*)9!:+'!)5%!(1cD*9*)*+,L!'%5(S*2*)()*+,!(,7!,%Q!1+,9)'D1)*+,!

+:! '%,)(2! 5+D9*,&! )('&%)%7! )+! 2+Q! *,1+O%!5+D9%5+279#! ! e5%!B2(1%O%,)! +:! P"Ge6! 9*)%9! *,!

1++'7*,()*+,! )+! B2(,,*,&! )5()! (11+D,)9! :+'! )5%! %1+,+O*1! Q%22S%*,&! +:! 2+QY*,1+O%!

5+D9%5+279!*9!<*)(2!:+'!W%%B*,&!1+OOD,*)*%9!+D)!+:!B+<%')3#!!G6F!;'+&'(O!B(')*1*B(,)9!('%!

%,1+D'(&%7! )+! 9%%W! 5+D9*,&! *,! ('%(9!Q5%'%! )5%'%! *9! 2%99! B+<%')3! (,7! (! S%))%'! B2(1%! )+!

*OB'+<%!)5%*'!2*<%9#!!8!2(1W!+:!B'*<()%!*,<%9)O%,)!*,!)5%9%!('%(9!7+!,+)!Q+'W!)+!*OB'+<%!)5%*'!

2*<%9!+'!W%%B!)5%9%!5+D9%5+279!+D)!+:!B+<%')3#!

89!9%%,!*,!GXA!_(B!?!T!;DS2*123!$DBB+')%7!G+D9*,&L!)5%!<(9)!O(V+'*)3!+:!BDS2*123!9DBB+')%7!

5+D9*,&!(,7!%9B%1*(223!P"Ge6!5+D9*,&!9*)%9!('%!2+1()%7!*,!)5%!,+')5Q%9)%',!('%(!+:!)5%!6*)3#!

811+'7*,&! )+! F(2(9*99! P*9)9L! Q5*15! '%1+'79! )5%! ,DOS%'! +:! SD9*,%99! <(1(,1*%9! (1'+99! )5%!

1+D,)'3L! O+9)! +:! )5%! ,+')5Q%9)%',! 5(2:! +:! )5%! 6*)3! 5(7! ?J! B%'1%,)! +'! O+'%! SD9*,%99!

<(1(,1*%9!*,!lD(')%'!K!+:!.JME#!!R5*2%!(!5*&5!B%'1%,)(&%!+:!SD9*,%99!<(1(,1*%9!*9!,+)!)5%!

+,23!*,7*1()+'!*,!(!2(1W!+:!B'*<()%!*,<%9)O%,)9L!*)!%::%1)9!)5%!+<%'(22!9%,9%!+:!)5%!%1+,+O3!

*,!)5%!('%(!,%&()*<%23#!!!
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I+>*Y*V'7)"077*A.(."()07*)"*c'.$#0$*QH*PCEG*

!
$+D'1%f!F(2(99*9!P*9)9!.JME!<*(!;+2*13_(B!

A()(!H+)%f!N'(3!95(7%7!('%(9!5(<%!*,9D::*1*%,)!7()(#!

!

!

! !
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e5%!B%'1%,)(&%!+:!SD9*,%99!<(1(,1*%9!*9!,+)!)5%!+,23!*,7*1()+'!+:!(!2(1W!+:!B'*<()%!*,<%9)O%,)!

*,!(,!('%(L!(9!5(<*,&!2('&%!B(')9!+:!)5%!6*)3!Q5%'%!SD9*,%99%9!('%!1+,9)(,)23!<(1()*,&!(29+!

7+%9!,+)!%,1+D'(&%!,%Q!(,7!%a*9)*,&!SD9*,%99%9#!!",!)5%!O(B!S%2+QL!MJ!B%'1%,)!+'!O+'%!

SD9*,%99!(77'%99%9!S%1(O%!<(1(,)!:'+O!K)5!cD(')%'!.JM?!)+!K)5!cD(')%'!.JME!+,!)5%!Q%9)%',!

('%(! +:! )5%! 6*)3! Q5%'%! P"Ge6! 5+D9*,&! *:! 2+1()%7#! ! \3! 1+,)'(9)L! )5%! '%9)! +:! )5%! SD9*,%99!

(77'%99%9!*,!N'%%,<*22%!S%1(O%!2%99!<(1(,)!*,!)5()!)*O%#!

!

I+>*Y*>0$(0"#*<4."50*)"*D'-N0$*%,*V'7)"077*A.(."()07*

!
$+D'1%f!F(2(99*9!P*9)9!.JME!<*(!;+2*13_(B!

!

!

e5%! BD'B2%! 95(7%7! ('%(L! 6%,9D9! e'(1)! b/MK/JJJEJM! 9(Q! (! 15(,&%! +:! Mb#E! B%'1%,)! +:!

SD9*,%99!<(1(,1*%9!:'+O!)5%!:+D')5!cD(')%'!.JM?!)+!:+D')5!cD(')%'!.JME#!!e5%!'%9)!+:!)5%!

6*)3!9(Q!Y@!B%'1%,)!15(,&%!+:!SD9*,%99!<(1(,1*%9L!Q5*15!O%(,9!)5%!,DOS%'!+:!SD9*,%99!

<(1(,1*%9!7%1'%(9%7!)5'+D&5+D)!)5%!6*)3!%a1%B)!:+'!6%,9D9!e'(1)!b/MK/JJJEJM#!
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!

><!1(&'-,:/',&0!*+A'(-#!()!C/:5,A52!=/DD(-'$G!.(/#,&0!b(A+',(&!+&G!OAA/D+&A2!

'()*+,-.&/0-&1+*/-,&234/(.*&3),&3)5&(/0-.&234/(.*&322-4/+)6&/0-&78.+*,+4/+()&3),&.-6+()9&&

:,-)/+25&234/(.*&/03/&*+6)+2+43)/15&4.-3/-;&4()/.+<8/-&/(;&=-.=-/83/-;&(.&+)4.-3*-&/0-&

*->-.+/5& (2& 23+.& 0(8*+)6& +**8-*& .-13/-,& /(& =8<1+415& *8==(./-,& 0(8*+)6;& +)418,+)6&

E-6.-63/+();&"@A'#B*;&!+*=3.+/+-*&+)&#44-**&/(&F==(./8)+/5;&3),&!+*=.(=(./+()3/-&

G(8*+)6&H--,*9& $(.& -340& 4()/.+<8/+)6& 234/(.& /03/& +*& *+6)+2+43)/;& )(/-&I0+40& 23+.&

0(8*+)6&+**8-J*K&/0-&*-1-4/-,&4()/.+<8/+)6&234/(.&.-13/-*&/(9&

•! "G%,##,(&#! +&G! (AA/D+&A2! D(5,A,$#! +&G! D-(A$G/-$#6! ,&A5/G,&0! D-$)$-$&A$#! ,&!

D/:5,A52!#/DD(-'$G!8(/#,&0!!

•! 1(%%/&,'2!(DD(#,',(&!

•! J,#D5+A$%$&'!()!-$#,G$&'#!G/$!'(!$A(&(%,A!D-$##/-$#!

•! J,#D5+A$%$&'!()!+&G`(-!5+AY!()!8(/#,&0!#/DD(-'!)(-!4,A',%#!()!G(%$#',A!4,(5$&A$6!

G+',&0!4,(5$&A$6!#$@/+5!+##+/5'6!+&G!#'+5Y,&0!

•! ;%D$G,%$&'#!'(!%(:,5,'2!

•! b+AY!()!+AA$##!'(!(DD(-'/&,'2!G/$!'(!8,08!8(/#,&0!A(#'#!

•! b+AY!()!%$+&,&0)/5!5+&0/+0$!+AA$##!

•! b+AY!()!5(A+5!(-!-$0,(&+5!A((D$-+',(&!

•! b+AY!()!D-,4+'$!,&4$#'%$&'!,&!#D$A,),A!&$,08:(-8((G#!

•! b+AY! ()! D/:5,A! ,&4$#'%$&'! ,&! #D$A,),A! &$,08:(-8((G#6! ,&A5/G,&0! #$-4,A$#! +&G!

+%$&,',$#!

•! b+&G!/#$!+&G!a(&,&0!5+V#!

•! b(##!()!"))(-G+:5$!.(/#,&0!

•! OAA/D+&A2!A(G$#!+&G!-$#'-,A',(&#!

•! o/+5,'2!()!+))(-G+:5$!8(/#,&0!,&)(-%+',(&!D-(0-+%#!

•! =,',&0!#$5$A',(&!D(5,A,$#6!D-+A',A$#!+&G!G$A,#,(&#!)(-!D/:5,A52!#/DD(-'$G!8(/#,&06!

,&A5/G,&0!G,#A-$',(&+-2!+#D$A'#!()!o/+5,),$G!"55(A+',(&!C5+&#!+&G!('8$-!D-(0-+%#!

•! =(/-A$!()!,&A(%$!G,#A-,%,&+',(&!

•! O'8$-!

!

#,?+**+()*& 3),& (448=3)45& =(1+4+-*& 3),& =.(4-,8.-*;& +)418,+)6& =.-2-.-)4-*& +)& =8<1+415&

*8==(./-,&0(8*+)6L&89!,+)%7!(S+<%L!)5%!BDS2*123!9DBB+')%7!5+D9*,&!*9!2+1()%7!*,!O(V+'*)3!

\2(1W!,%*&5S+'5++79#!!811+'7*,&!)+!GXAL!BDS2*1!5+D9*,&!7%<%2+BO%,)9!(,7!'%9*7%,)9!D9*,&!

G6F!5+D9*,&!<+D15%'9!('%!(2O+9)!%,)*'%23!\2(1W!5+D9%5+279!B+*,)*,&!)+!()!2%(9)!9+O%!2%<%2!

+:!9%&'%&()*+,!(2+,&!'(1*(2!2*,%9#!811%99!)+!BDS2*1!5+D9*,&!7%<%2+BO%,)9!*9!,+)!7%B%,7%,)!

+,!'(1%L!SD)!S%1(D9%!+:!2+1()*+,!+'!B'%:%'%,1%L!)5%!7%<%2+BO%,)9!('%!B'%7+O*,(,)23!\2(1W#!!

e5*9!*9!(29+!)'D%!:+'!O+9)!;'+V%1)YS(9%7!$%1)*+,!@!5+D9*,&!9*)%9!*,!)5%!6*)3#!!!

&

\3! 1+,)'(9)L! Q5*2%!OD15! 9O(22%'! (9! (! B%'1%,)(&%! +:! )5%! )+)(2! B+BD2()*+,! *,! N'%%,<*22%L!

cD(2*:*%7!G*9B(,*1!5+D9%5+279!)5()!O%%)!)5%!*,1+O%!'%cD*'%O%,)9!9%)!S3!GXA!:+'!BDS2*123!
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9DBB+')%7!5+D9*,&!('%!,+)!D)*2*`*,&!)5%9%!B'+&'(O9#!!e5%'%!('%!Mb?!%a)'%O%23!2+QY*,1+O%!

=JYbJ!B%'1%,)!8_">L!..J!2+QY*,1+O%!=JY?J!B%'1%,)!8_">L!(,7!?I?!O+7%'()%Y*,1+O%!=JY@J!

B%'1%,)!8_">!G*9B(,*1!5+D9%5+279! *,!)5%!1*)3L!5+Q%<%'!+,23!MJ!G*9B(,*1!5+D9%5+279!D9%!

BDS2*123! 9DBB+')%7!5+D9*,&! B'+&'(O9#! ! 89! )5%!G*9B(,*1! B+BD2()*+,! *9! +,%!+:! )5%! :(9)%9)!

&'+Q*,&!1+OOD,*)*%9!*,!N'%%,<*22%L!*)!*9!B%')*,%,)!)5()!)5%3!:*,7!(7%cD()%!(,7!(::+'7(S2%!

5+D9*,&!)5()!9D*)9!)5%*'!,%%79#!!\'+(7%,*,&!9%'<*1%9!)+!*,12D7%!G*9B(,*19!O(3!'%cD*'%!(!,%Q!

(BB'+(15!)+!)5%!1+OOD,*)3!(,7!,%Q!9%'<*1%9!(,7!(1)*<*)*%9#!!=A()(!$+D'1%f!GXA!8^G!e(S2%!

E!T!;DS2*123!$DBB+')%7!G+D9%5+279!S3!0(1%-4)5,*1*)3>!

!

:?=-,+?-)/*&/(&?(<+1+/5L&e5%!2(1W!+:!(11%99!)+!5*&5!B%':+'O*,&!915++29!1'%()%9!(!S(''*%'!

)+!(7<(,1%O%,)!+:!9)D7%,)9! *,!N'%%,<*22%L!%9B%1*(223!)5%!,+')5Q%9)%',!('%(9!+:!)5%!1*)3#!!

G(<*,&! 2*O*)%7!(11%99! )+!5*&5!B%':+'O*,&! 915++29! *9! (! 1+,)'*SD)*,&! :(1)+'! )+! 2+Q!1+22%&%!

%7D1()*+,! B(')*1*B()*+,! '()%9L! (,7! )5%'%:+'%! 2+Q! %7D1()*+,! ())(*,O%,)#! ! 47D1()*+,(2!

())(*,O%,)!*9!7*'%1)23!)*%7!)+!%(',*,&9L!Q5*15!*9!(!W%3!B(')!*,!*,1+O%!O+S*2*)3#!!&

!

811+'7*,&! )+! )5%! .JMMY.JM?! 86$L! +,23! M/#K! B%'1%,)! +:! S2(1W9! .?! 3%('9! (,7! +<%'! 5(7! (!

S(15%2+'i9!7%&'%%!+'!5*&5%'L!Q5*15!*9!S%2+Q!)5%!1*)3Q*7%!'()%!+:!b@!B%'1%,)#!!89!+:!.JM?L!

B%'9+,9!Q*)5!(!S(15%2+'i9!7%&'%%!*,!N'%%,<*22%!%(',%7!db/Lb@EL!Q5*2%!B%'9+,9!Q*)5!+,23!(!

5*&5! 915++2! %7D1()*+,! %(',%7! d.bLKMK! (,,D(223#! R*)5! :%Q%'! S2(1W9! &'(7D()*,&! Q*)5! (!

S(15%2+'i9! 7%&'%%! T! 2*W%23! '%9D2)*,&! *,! 2+Q%'! *,1+O%9! :+'! *,7*<*7D(29! (,7! :(O*2*%9! T!

7*9B('*)*%9! *,! (11%99! )+! +BB+')D,*)*%9! 9D15! (9! 5*&5! B(3*,&! V+S9! (,7! (! 2(1W! +:! (::+'7(S2%!

5+D9*,&!Q*22!1+,)*,D%!)+!B%'9*9)!*,!)5*9!1+OOD,*)3#!!!

!

M34N& (2& ?-3)+)6281& 13)6836-& 344-**& O& P831+/5& (2& 322(.,3<1-& 0(8*+)6& +)2(.?3/+()&

=.(6.3?*R!G*9B(,*1!5+D9%5+279!+11DB3!:%Q%'!)5(,!M!B%'1%,)!+:!BDS2*123!9DBB+')%7!5+D9*,&!

D,*)9L!SD)!G*9B(,*1!5+D9%5+279!(11+D,)!:+'!.#b!B%'1%,)!+:!%a)'%O%23!2+QY*,1+O%!5+D9%5+279!

(,7!.#b!B%'1%,)!+:! 2+QY*,1+O%!5+D9%5+279! *,!N'%%,<*22%#!e5%!1*)3!OD9)!S%!B'+(1)*<%! *,! *)9!

%::+')9!)+!+B%,!(!7*(2+&D%!Q*)5!)5%9%!&'+DB9!)+!S%))%'!D,7%'9)(,7!Q53!BDS2*123!9DBB+')%7!

5+D9*,&!*9!,+)!S%,%:*))*,&!)5%!G*9B(,*1!1+OOD,*)3#!!

!

M34N& (2& B.+>3/-& :)>-*/?-)/& +)& E=-4+2+4& H-+60<(.0((,*L& e5%'%! *9! (! 7*9B('*)3! *,! B'*<()%!

*,<%9)O%,)!*,!)5%!,+')5Q%9)!(,7!Q%9)%',!('%(!+:!N'%%,<*22%!1+OB('%7!)+!)5%!'%9)!+:!)5%!

1*)3#!!R5*2%!,+)!(!B%':%1)!*,7*1()+'!+:!(!2(1W!*,!B'*<()%!*,<%9)O%,)!*,!(,!('%(L!)5*9!B(')!+:!)5%!

1*)3! 5(9! 9%<%'(2! ('%(9!Q*)5! (! <%'3!5*&5!B%'1%,)(&%!+:! SD9*,%99! <(1(,1*%9! *,! 1+OO%'1*(2!

SD9*,%99!2+1()*+,9#!\D9*,%99!<(1(,1*%9!('%!(29+!*,1'%(9*,&!*,!)5%!Q%9)%',!('%(!+:!N'%%,<*22%!

(9!+BB+9%7!)+!)5%!'%9)!+:!)5%!1*)3#!!^D')5%'O+'%L!)5%9%!,%*&5S+'5++79!('%!Q5%'%!)5%'%!*9!(!

&'%()%'!1+,1%,)'()*+,!+:!P"Ge6!(,7!G6F!;'+&'(O!'%9*7%,)9#!

! !
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&

J<! J,#+:,5,'2!+&G!"AA$##!"&+52#,#!
!

E<! C(D/5+',(&!C-(),5$!

a.! .(V!+-$!D$-#(&#!V,'8!G,#+:,5,',$#!0$(0-+D8,A+552!G,#D$-#$G!(-!A(&A$&'-+'$G!,&!

'8$!d/-,#G,A',(&!+&G!-$0,(&6!,&A5/G,&0!P`?1"C#!+&G!('8$-!#$0-$0+'$G!+-$+#!,G$&',),$G!,&!

D-$4,(/#!#$A',(&#c!

811+'7*,&!)+!)5%!8^G!e(S2%!Mb!T!A*9(S*2*)3!S3!e3B%L!9*a!)3B%9!+:!7*9(S*2*)*%9!Q%'%!'%1+'7%7!

*,! N'%%,<*22%#! e5%!O+9)! B'%<(2%,)! Q(9! (OSD2()+'3! 7*::*1D2)3! =?#?! B%'1%,)>L! :+22+Q%7! S3!

1+&,*)*<%!7*::*1D2)3!=K#E!B%'1%,)>L!*,7%B%,7%,)!2*<*,&!=b#?!B%'1%,)>L!9%2:Y1('%!=.#K!B%'1%,)>L!

5%('*,&!7*::*1D2)3!=.#.!B%'1%,)>L!(,7!<*9*+,!7*::*1D2)3!=.#M!B%'1%,)>#!!

9+:5$!E>!\!J,#+:,5,'2!:2!92D$! !! !! !!

!!

S3-$$&4,55$6!71!1JK36!.Oe?T!

U/-,#G,A',(&! S3-$$&4,55$6!71T!P$0,(&!

J,#+:,5,'2!92D$! f! g! f! g!

G%('*,&!7*::*1D2)3! ML/?M! .#M/n! KLKbI! .#@Mn!

F*9*+,!7*::*1D2)3! ML/MI! .#Mbn! bL@Kb! .#Kbn!

6+&,*)*<%!7*::*1D2)3! bLE@K! K#?/n! @L.J/! ?#.Jn!

8OSD2()+'3!7*::*1D2)3! KLKEJ! ?#?bn! MML.J/! /#MJn!

$%2:Y1('%!7*::*1D2)3! MLIKJ! .#KMn! KLE/K! .#IEn!

",7%B%,7%,)!2*<*,&!7*::*1D2)3! .L@?K! b#?Kn! /L..?! K#?/n!

H+)%!Mf!822!n!'%B'%9%,)!(!95('%!+:!)5%!)+)(2!B+BD2()*+,!Q*)5*,!)5%!VD'*97*1)*+,!+'!'%&*+,#!

H+)%!.f!A()(!$+D'1%9f!86$!

H+)%!bf!0%:%'!)+!)5%!A()(!A+1DO%,)()*+,!:+'!7%)(*29!=QQQ#5D7%a15(,&%#*,:+>#!

!

R5%,!'%:%'%,1%7!Q*)5!)5%!GXA!8^G!O(B9L!9%<%'(2!6%,9D9!e'(1)9!5(7!O+'%!B%'9+,9!Q*)5!(!

7*9(S*2*)3!)5(,!+)5%'9#!!e5%!)(S2%!S%2+Q!95+Q9!Q5%'%!)5%9%!)'(1)9!('%#!

1$&#/#!9-+A'#!V,'8!1(&A$&'-+',(&!()!J,#+:5$G!

1$&#/#!9-+A'! b(A+',(&!J$#A-,D',(&! C-(%,&$&'!J,#+:,5,',$#!

b/MK/JJJ.JM!
H+')5%(9)f!^'+O!42O!$)#!)+!N'%%,<*22%!\2<7L!(,7!4!MJ

)5
!$)'%%)!DB!)+!

e('!0*<%'!
G%('*,&!

b/MK/JJJbJ.!
H+')5%(9)f!^'+O!N'%%,<*22%!\2<7!)+!)5%!%(9)%',!1*)3!2*O*)9L!(,7!

:'+O!4!^*'%!e+Q%'!07!DB!)+!)5%!e('!0*<%'#!
G%('*,&L!8OSD2()+'3!

b/MK/JJJ?JM!
$+D)5!1%,)'(2f!^'+O!_%O+'*(2!A'*<%!(,7!$R!N'%%,<*22%!\2<7!)+!

lD%%,!8,,%i9!07#L!(,7!:'+O!^*'%!e+Q%'!07!DB!)+!0-468;!)'(1)#!
F*9*+,L!6+&,*)*<%!

b/MK/JJJEJ.! R%9)f!$+D)5Q%9)!+:!0-468;!)+!$R!N'%%,<*22%!\2<7#!
6+&,*)*<%L!8OSD2()+'3L!$%2:Y

6('%L!",7%B%,7%,)!P*<*,&!

b/MK/JJJ/JM!
0-468;!)'(1)f!H+')5Q%9)!('%(L!:'+O!0+D)%!Mb!)+!N'%%,%!$)#L!(,7!

,+')5!)+!)5%!e('!0*<%'!

8OSD2()+'3L!",7%B%,7%,)!

P*<*,&!

b/MK/JJJ/J.! 0-468;!)'(1)f!jD9)!Q%9)!+::!)5%!1%,)%'!+:!)5%!6*)3#!
F*9*+,L!6+&,*)*<%L!8OSD2()+'3L!

$%2:Y6('%!

$+D'1%f!GXA!
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GXA!_(B!MK!T!A*9(S*2*)3!S3!e3B%f!G%('*,&L!F*9*+,!(,7!6+&,*)*<%!A*9(S*2*)3!<*9D(223!7*9B2(39!)5%!

2+1()*+,!Q5%'%!)5%9%!7*9(S*2*)3!)3B%9!('%!O+'%!B'%<(2%,)#!!",7*<*7D(29!Q*)5!5%('*,&!7*9(S*2*)3!

('%!:+D,7!)5'+D&5+D)!)5%!1*)3L!Q*)5 (!12D9)%' )5%!,+')5%(9)!('%(!+:!N'%%,<*22%!=6%,9D9!e'(1)!

b/MK/JJJ.JM>#! ! ",7*<*7D(29!Q*)5! <*9*+,! 7*9(S*2*)3! 1(,! (29+! S%! :+D,7! *,! 5*&5%'! ,DOS%'9! *,!

0-468;! )'(1)9! b/MK/JJJ/JM! (,7! b/MK/JJJ/J.! =)5%! )Q+! 0-468;9! 9+D)5! +:! )5%! (*'B+')>#!!

",7*<*7D(29!Q*)5!1+&,*)*<%!7*9(S*2*)3!('%! :+D,7! *,!5*&5%'!,DOS%'9! *,! )5%!9(O%!)Q+!0-468;!

)'(1)9!(,7!6%,9D9!e'(1)!b/MK/JJJEJ.!9+D)5Q%9)!+:!)5%!0-468;9#!!6%,9D9!e'(1)!b/MK/JJJEJ.!

5(9!+,%!+:!)5%!5*&5%9)!1+,1%,)'()*+,9!+:!B%'9+,9!Q*)5!(!7*9(S*2*)3!*,!)5%!1*)3!(2+,&!Q*)5!0-468;!

)'(1)9!b/MK/JJJ/JM!(,7!b/MK/JJJ/J.#!

6X:*I.;*EQ*Y*:)7.N)1)#2*N2*82;0U*60.$)"5H*A)7)%"*[*<%5")#)/0*:)7.N)1)#2*

!
$+D'1%f!GXA!

! !
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!

$+O%!+:!)5%!,+')5Q%9)!)'(1)9!+:!)5%!1*)3!5(<%!)5%!5*&5%9)!,DOS%'!+:!B%'9+,9!Q*)5!(OSD2()+'3L!

9%2:Y1('%!(,7! *,7%B%,7%,)! 2*<*,&!7*9(S*2*)*%9#! ! e5%9%! )'(1)9!('%!6%,9D9!e'(1)!b/MK/JJJEJ.L!

b/MK/JJJ/JM!=0-468;>!(,7!b/MK/JJJ/J.!=0-468;>#!!",7*<*7D(29!Q*)5!(OSD2()+'3!7*9(S*2*)3!

1(,!(29+!S%!:+D,7!*,!2('&%'!,DOS%'9!(2+,&!)5%!,+')5%(9)!B(')!+:!)5%!1*)3!VD9)!9+D)5!+:!)5%!e('!

0*<%'!=6%,9D9!e'(1)!b/MK/JJJ.JM!m!b/MK/JJJbJ.>#!

!

!

6X:*I.;*EQ*Y*:)7.N)1)#2*N2*82;0U*+-N'1.#%$2H*M01,]<.$0*[*!"&0;0"&0"#*\)/)"5*:)7.N)1)#2*

!
$+D'1%f!GXA!

!

! !
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b.! J$#A-,:$!V8$'8$-!'8$#$!0$(0-+D8,A!D+''$-&#!4+-2!)(-!D$-#(&#!V,'8!$+A8!'2D$!()!

G,#+:,5,'2!(-!)(-!D$-#(&#!V,'8!G,#+:,5,',$#!,&!G,))$-$&'!+0$!-+&0$#!)(-!'8$!d/-,#G,A',(&!+&G!

-$0,(&<!

!

e5'%%! +:! )5%! ,+')5Q%9)%',! )'(1)9! *,! )5%! N'%%,<*22%! 5(<%! )5%! 5*&5%9)! 1+,1%,)'()*+,! +:!

7*9(S2%7!B%'9+,9!*,!)5%!1*)3#!!e5%9%!('%!6%,9D9!e'(1)!b/MK/JJJ/JM!=0-468;>L!b/MK/JJJ/JM!

=0-468;>L!(,7!b/MK/JJJEJ.!=9+D)5Q%9)!+:!0-468;>#! !e5%'%! *9!(29+!9+O%!1+,1%,)'()*+,!+:!

B%'9+,9!Q*)5!(!7*9(S*2*)3!*,!)5%!,+')5%(9)!('%(9!S3!)5%!e('!0*<%'!(,7!*,!)5%!9+D)5%(9)!('%(9!

:'+O!)5%!0-468;!)'(1)!)+Q('7!^*'%!e+Q%'!0+(7#!

!

6X:*I.;*ER*Y*:)7.N)1)#2*N2*+50*O$%';H*+11*+507*dR*20.$7*."&*%1&0$e*

!
$+D'1%f!GXA!

!

! !
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;%'9+,9!8&%!?YM/!Q*)5!A*9(S*2*)*%9!

!

;%'9+,9!?YM/!3%('9!+27!O(W%!DB!Mb!B%'1%,)!+:!)5%!7*9(S2%7!B+BD2()*+,!*,!N'%%,<*22%!?!3%('9!

(,7!+27%'#!811+'7*,&!)+!GXA!_(B!M?L!6%,9D9!e'(1)!b/MK/JJJEJ.!=9+D)5Q%9)!+:!0-468;>!*9!

S3! :('! )5%! O+9)! 5%(<*23! B+BD2()%7! )'(1)! Q*)5! 3+D,&! 7*9(S2%7! B%'9+,9#! 0-468;! )'(1)9!

b/MK/JJ/JM!m!b/MK/JJ/J.!(29+!95+Q!(!2('&%'!,DOS%'!+:!3+D,&!7*9(S2%7!B%'9+,9!)5(,!)5%!

'%9)!+:!)5%!1*)3#!!=$+D'1%f!GXA!e(S2%!MK!T!A*9(S*2*)3!S3!8&%!N'+DB>!

!

6X:*I.;*ER*Y*:)7.N)1)#2*N2*+50*O$%';H*+507*R]E`*f0.$7!

!
$+D'1%f!GXA!

!

!

! !
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;%'9+,9!8&%!M@YEK!Q*)5!A*9(S*2*)*%9!

!

e5%'%!('%!KL/JM!7*9(S2%7!B%'9+,9!M@YEK!3%('9!+27!*,!)5%!1*)3L!Q5*15!O(W%!DB!??#b!B%'1%,)!

+:!(22!)5%!7*9(S2%7!B+BD2()*+,!?!3%('9!(,7!+27%'#!!e5%!B+BD2()*+,!Q*)5!(!7*9(S*2*)3!*,!)5*9!(&%!

&'+DB! *9! 9B'%(7! +D)!O+'%! *,! )5%! 1*)3! )5(,! 3+D,&! B%'9+,9! (,7! %27%'23!Q*)5! (! 7*9(S*2*)3L!

5+Q%<%'L!(!2('&%!SD2W!+:!)5*9!(&%!&'+DB!*9!2+1()%7!*,!6%,9D9!e'(1)9!b/MK/JJJ/JM!=0-468;>!

(,7! b/MK/JJJ/J.! =0-468;>#! 6%,9D9! e'(1)9! b/MK/JJJEJ.! =9+D)5Q%9)! +:! 0-468;>! (,7!

b/MK/JJJ?JM! =:'+O!0-468;! 9+D)5%(9)! )+! ^*'%! e+Q%'!0+(7>! (29+!5(<%! 1+,1%,)'()*+,9!+:!

B%'9+,9!Q*)5!7*9(S*2*)*%9!*,!)5*9!(&%!&'+DB#!!=$+D'1%f!GXA!e(S2%!MK!T!A*9(S*2*)3!S3!8&%!N'+DB>!

!

6X:*I.;*ER*Y*:)7.N)1)#2*N2*+50*O$%';H*+507*R]E`*!

!
$+D'1%f!GXA!

!
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;%'9+,9!8&%!E?t!Q*)5!A*9(S*2*)*%9!!

!

811+'7*,&! )+! GXA! e(S2%! MK! T! A*9(S*2*)3! S3! 8&%! N'+DBL! bM#/! B%'1%,)! +:! )5%! 7*9(S2%7!

B+BD2()*+,!?!3%('9!(,7!+27%'!*,!)5%!1*)3!('%!%27%'23!=.LEIb!B%'9+,9>#!A*9(S2%7!%27%'23!('%!

2+1()%7!*,!9+O%!9*O*2('!('%(9!9D15!(9!6%,9D9!e'(1)9!b/MK/JJJEJ.!=9+D)5Q%9)!+:!0-468;>!

(,7!b/MK/JJJ/J.!=0-468;>#!8!2('&%!,DOS%'!(29+!('%!2+1()%7!*,!)5%!,+')5Q%9)!('%(9!+:!)5%!

1*)3! =6%,9D9! e'(1)! b/MK/JJJ.JM! ,+')5! S3! e('! 0*<%'! (,7! b/MK/JJJbJ.! ,+')5%(9)! +:!

N'%%,<*22%!\+D2%<('7#!

!

89! B%+B2%! (&%L! +)5%'Q*9%! (S2%YS+7*%7! B%+B2%! 7%<%2+B! 7*9(S*2*)*%9! )5()! '%cD*'%! (7(B)*<%!

(''(,&%O%,)9! )+! O(W%! *)! B+99*S2%! :+'! )5%O! )+! 2*<%! ! *,7%B%,7%,)23! *,! )5%! 1+OOD,*)3#!!

811+'7*,&! )+! )5%! .JMMY.JM?! 86$L! (! )5*'7! +:! )5%! %27%'23! (&%9! E?Y/K! 3%('9! *,! )5%! 1*)3!

7%<%2+B%7!(!7*9(S*2*)3!=./#E!B%'1%,)>!(,7!5(2:!+:!)5+9%!+27%'!)5(,!/?!7%<%2+B%7!(!7*9(S*2*)3!

=EM#@!B%'1%,)>#!e5+9%!%9)*O()%9!('%!Q%22!(S+<%!(22!3+D,&%'!(&%!1+5+')9#!

!

6X:*I+>*ER*Y*:)7.N)1)#2*N2*+50*O$%';H*+50*GQ*%$*-%$0*20.$7*

!
$+D'1%f!GXA!

!

! !
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I<! .(/#,&0!"AA$##,:,5,'2!

a.! J$#A-,:$!V8$'8$-!'8$!d/-,#G,A',(&!+&G!-$0,(&!8+4$!#/)),A,$&'!+))(-G+:5$6!+AA$##,:5$!

8(/#,&0!,&!+!-+&0$!()!/&,'!#,a$#<!

e5%'%! *9! (! 2(1W! +:! 7%1%,)! (::+'7(S2%! D,*)9! (1'+99! )5%!S+('7#! ^'+O!(!BD'%23! cD(,)*)()*<%!

9)(,7B+*,)L!)5%'%!('%!(OB2%!D,*)9!*,!)5%!1*)3!)+!5+D9%!)5%!B+BD2()*+,#!e5%!B'+S2%O!*9!)5()!!

5*&5!5+O%!<(2D%9!(,7!'%,)9!'%9D2)!*,!OD15!+:!)5%!5+D9*,&!9)+1W!S%*,&!)++!1+9)23!:+'!2('&%!

B+')*+,9!+:!)5%!B+BD2()*+,L!%9B%1*(223!)5%!%27%'23!(,7!7*9(S2%7#!811+'7*,&!)+!)5%!.JMMY.JM?!

86$L!.@#.!B%'1%,)!+:!5+O%+Q,%'9!Q*)5!(!O+')&(&%!(,7!?I#K!B%'1%,)!+:!'%,)%'9!('%!1+9)!

SD'7%,%7!=9B%,7*,&!O+'%!)5(,!bJ!B%'1%,)!+:!*,1+O%!+,!5+D9*,&!1+9)9>L!B+*,)*,&!)+!(!O(V+'!

7*91+,,%1)!S%)Q%%,!)5%!5+D9*,&!9DBB23!(,7!'%9*7%,)9i!*,1+O%#!

9+:5$!EX!\!J$%(0-+D8,A#!()!.(/#$8(5G#!V,'8!=$4$-$!.(/#,&0!1(#'!K/-G$&!

.(/#$8(5G#!V,'8!=$4$-$!.(/#,&0!1(#'!

K/-G$&_! S3-$$&4,55$6!71!1JK36!.Oe?T!U/-,#G,A',(&!

P+A$`?'8&,A,'2!!

f!V,'8!#$4$-$!A(#'!

:/-G$&! f!8(/#$8(5G#!

g!V,'8!#$4$-$!A(#'!

:/-G$&!

R5*)%L!H+,YG*9B(,*1! KL?/J! .JLJ@b! ..#/En!

\2(1WL!H+,YG*9B(,*1! bL..I! MMLIKM! ./#JKn!

G*9B(,*1! .b?! MLJb?! ..#/Mn!

89*(,!+'!;(1*:*1!"92(,7%'L!H+,YG*9B(,*1! MJ?! @bI! M.#?Mn!

H()*<%!8O%'*1(,L!H+,YG*9B(,*1! MJ! Kb! .b#.En!

C)5%'L!H+,YG*9B(,*1! M??! ??.! .@#J@n!

8%#.1* BHFCQ* FQHQ`C* PQ=C^b*

.(/#$8(5G!92D$!+&G!=,a$! !! !! !!

^(O*23!5+D9%5+279L!w?!B%+B2%! ML/@.! M?LbMK! MM#EKn!

^(O*23!5+D9%5+279L!?t!B%+B2%! ..@! MLK/b! M?#K@n!

H+,Y:(O*23!5+D9%5+279! EL.@K! M/LEEK! b?#?@n!

H+)%!Mf!$%<%'%!5+D9*,&!1+9)!SD'7%,!*9!7%:*,%7!(9!&'%()%'!)5(,!?Jn!+:!*,1+O%#!

H+)%!.f!822!n!'%B'%9%,)!(!95('%!+:!)5%!)+)(2!B+BD2()*+,!Q*)5*,!)5%!VD'*97*1)*+,!+'!'%&*+,L!%a1%B)!5+D9%5+27!

)3B%!(,7!9*`%L!Q5*15!*9!+D)!+:!)+)(2!5+D9%5+279#!

H+)%!bf!e5%!o!5+D9%5+279!*9!)5%!7%,+O*,()+'!:+'!)5%!n!Q*)5!B'+S2%O9L!(,7!O(3!7*::%'!:'+O!)5%!o!

5+D9%5+279!:+'!)5%!)(S2%!+,!9%<%'%!5+D9*,&!B'+S2%O9#!!

H+)%!Kf!A()(!$+D'1%9f!6G8$!

H+)%!?f!0%:%'!)+!)5%!A()(!A+1DO%,)()*+,!:+'!7%)(*29!=QQQ#5D7%a15(,&%#*,:+>#!

!

!

89! '%B+')%7! *,!GXA!e(S2%! MJ! T!A%O+&'(B5*19! +:!G+D9%5+279!Q*)5! $%<%'%!G+D9*,&!6+9)!

\D'7%,! =5+D9*,&! 1+9)9! &'%()%'! )5(,! ?J! B%'1%,)! +:! *,1+O%>L! (2O+9)! (! cD(')%'! +:! %<%'3!

5+D9%5+27!*,!N'%%,<*22%!*9!9%<%'%23!1+9)!SD'7%,%7!=.K#M!B%'1%,)>#!!\2(1W9!=./!B%'1%,)>!(,7!

+)5%'L!,YG*9B(,*1!=.@#M!B%'1%,)>!(22!5(7!O+'%!9%<%'%23!1+9)!SD'7%,%7!5+D9%5+279!)5(,!)5%!

1*)3Q*7%!(<%'(&%#!=$+D'1%f!GXA!8^G!e(S2%!MJ!T!A%O+&'(B5*19!+:!G+D9%5+279!Q*)5!$%<%'%!

G+D9*,&!6+9)!\D'7%,>#!



 162 

P+1()*+,!+:!$%<%'%23!6+9)!\D'7%,%7!G+D9%5+279!

*

M0/0$012*<%7#*V'$&0"0&*6%-0%L"0$7*

!

e5%'%!('%!)Q+!('%(9!Q5%'%!+,%!*,!:+D'!+'!O+'%!5+D9%5+279!('%!9%<%'%23!1+9)!SD'7%,%7#!!e5%!

)Q+!)'(1)9!('%!6%,9D9!e'(1)!b/MK/JJJ/JM!(,7!6%,9D9!e'(1)!b/MK/JJJ/J.L!Q5*15!('%!)Q+!+:!

)5%!0-468;!)'(1)9!*,!)5%!1*)3#!!0-468;!)'(1)!b/MK/JJJ@JJ!*,!)5%!,+')5!(,7!,+')5%(9)!('%(!

+:!)5%!1*)3!(29+!95+Q!(!5*&5!B%'1%,)(&%!+:!5+O%+Q,%'9!Q5+!('%!9%<%'%23!1+9)!SD'7%,%7#!

!

811+'7*,&! )+! )5%! .JMMY.JM?! 86$! <*(! ;+2*13_(BL! 0-468;! )'(1)9! b/MK/JJJ/JM! Q(9! @M#M!

B%'1%,)!S2(1W!(,7!b/MK/JJJ/J.!Q(9!Ib#@!B%'1%,)!S2(1W#!!\+)5!)'(1)9!5(7!92*&5)23!O+'%!)5(,!

?@!B%'1%,)!+:!B%+B2%!2*<*,&!*,!B+<%')3#!

!

I+>*Y*M0/0$012*<%7#*V'$&0"0&*6%-0%L"0$7*

!
$+D'1%f!.JMMY.JM?!86$!<*(!;+2*13_(B!

!

! !
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M0/0$012*<%7#*V'$&0"0&*@0"#0$7*

!

0%,)%'9!*,!N'%%,<*22%!('%!O+'%!9%<%'%23!1+9)!SD'7%,%7!)5(,!5+O%+Q,%'9!+,!(<%'(&%!(,7!

(11+'7*,&!)+!)5%!O(B!S%2+QL!)5%3!('%!(29+!O+'%!9B'%(7!+D)!('+D,7!)5%!1*)3#!!e5%'%!('%!)Q+!

)'(1)9!=6%,9D9!e'(1)9!b/MK/JJJMJJ!(,7!b/MK/JJJKJJ>!('+D,7!4(9)!6('+2*,(!X,*<%'9*)3!)5()!

5(<%!?J!B%'1%,)!+'!O+'%!'%,)%'9!Q5+!('%!9%<%'%23!1+9)!SD'7%,%7L!5+Q%<%'!)5*9!7()(!O(3!

S%!9W%Q%7!S3!)5%!5*&5!,DOS%'!+:!9)D7%,)9!2*<*,&!*,!)5%!('%(#!

!

I+>*Y*M0/0$012*<%7#*V'$&0"0&*@0"#0$7*

!

$+D'1%f!.JMMY.JM?!86$!<*(!;+2*13_(B!

!

R5*2%!O(,3!('%(9!*,!)5%!Q%9)%',!B(')!+:!N'%%,<*22%!5(<%!5+D9%5+279!Q*)5!2+Q%'!*,1+O%!

(,7!5*&5%'!B+<%')3!'()%9L!)5%3!('%!(29+!*,!('%(9!Q5%'%!O%7*(!&'+99!'%,)!*9!2+Q%'!)5(,!)5%!

'%9)!+:!)5%!1*)3!=$+D'1%f!.JMMY.JM?!86$!<*(!;+2*13_(B>#!

!

;DS2*1!G+D9*,&!811%99!:+'!;%'9+,9!Q*)5!A*9(S*2*)3!

!

e5%!G+D9*,&!8D)5+'*)3!+:!)5%!6*)3!+:!N'%%,<*22%!*9!)5%!2+1(2!BDS2*1!5+D9*,&!(D)5+'*)3!*,!)5%!

1*)3#!!^+'!7*9(S*2*)3!(11%99!*,!BDS2*1!5+D9*,&!7%<%2+BO%,)9L!)5%!jG8!*9!*,!1+OB2*(,1%!Q*)5!(22!

9%1)*+,! ?JK! 1+7%! (,7! 8A8! '%&D2()*+,9! (9! '%cD*'%7! S3! (! GXAY:D,7%7! BDS2*1! 5+D9*,&!

(D)5+'*)3!B'+V%1)9#!!6D''%,)23L!)5%!5+D9*,&!(D)5+'*)3!5(9!/MK!BDS2*1!5+D9*,&!7%<%2+BO%,)!
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D,*)9!(<(*2(S2%!)+!'%9*7%,)9L!*,12D7*,&!%2*&*S2%!B%'9+,9!Q*)5!(!7*9(S*2*)3L!(,7!*)!(29+!+::%'9!/KE!

5+D9*,&!15+*1%!<+D15%'9L!9%'<*,&!(,!(77*)*+,(2!..?!:(O*2*%9!)5'+D&5!+)5%'!:%7%'(223!:D,7%7!

B'+&'(O9#!!$)(::!O(3!S%!1+,)(1)%7!()!=.?.>!b.IYKJJ@!)+!*,cD*'%!(S+D)!B'+&'(O9!(,7!Q(*)*,&!

2*9)9#!

!

e5%!5+D9*,&!(D)5+'*)3!5(9!(,!(7O*99*+,9!B'%:%'%,1%!:+'!Q+'W*,&!:(O*2*%9!(,7!)5+9%!D,(S2%!

)+!Q+'W!S%1(D9%!+:!(&%!+'!7*9(S*2*)3#!

!

;DS2*1!G+D9*,&!6+,7*)*+,!

!

e5%! 1+,7*)*+,! +:! BDS2*1! 5+D9*,&! *9! (29+! 1'*)*1(2! *,! 7%)%'O*,*,&! (<(*2(S*2*)3! +:! (::+'7(S2%!

5+D9*,&!:+'!7*9(S2%7!'%9*7%,)9!Q5+!'%cD*'%!(99*9)(,1%!*,!)5%!1*)3#!!82)5+D&5!*,9B%1)*+,9!O(3!

,+)!+11D'!%<%'3!3%('L!GXA!'%2%(9%9!B539*1(2!*,9B%1)*+,!91+'%9!(,,D(223!:+'!BDS2*1!5+D9*,&!

7%<%2+BO%,)9! (1'+99! )5%! ,()*+,#! ! \%2+Q! *9! )5%! *,9B%1)*+,! 91+'%! :+'! N'%%,<*22%i9! BDS2*1!

5+D9*,&!7%<%2+BO%,)9#!

.(/#,&0!"/'8(-,'2!()!'8$!1,'2!()!3-$$&4,55$6!C.!J$4$5(D%$&'!C82#,A+5!;&#D$A',(&!=A(-$#6!

IXEH!

=,'$! "GG-$##! ]&,'#! =A(-$! ;&#D$A',(&!J+'$!

U%(',3!;('W! /JK!R!MK
)5
!$)'%%)! .b@! @@! .-.-.JM?!

_+3%Q++7!"! ?JE!R!0+D,7)'%%!A'*<%! ..@! @I! I-.b-.JM?!

G+BW*,9!;('W! .JI!R!_++'%!$)'%%)! .K@! @.! I-.K-.JM?!

$+D'1%f!GXA!

!

e5%! G+D9*,&! 8D)5+'*)3! +:! )5%! 6*)3! +:! N'%%,<*22%! BDS2*1! 5+D9*,&! 7%<%2+BO%,)! D,*)9! ('%!

(<%'(&%!B%':+'O*,&L!SD)!,+)!:('!:'+O!5*&5!B%':+'O*,&#!!GXA!;539*1(2!",9B%1)*+,!91+'%9!('%!

7%:*1*%,13!S(9%7L!O%(,*,&!(22!7%<%2+BO%,)9! 9)(')!Q*)5!MJJ!B+*,)9L!Q*)5!%(15!7%:*1*%,13!

+S9%'<%7!'%7D1*,&!)5%!+<%'(22!91+'%#!!e5%3!('%!(29+!Q%*&5)%7!S3!*,9B%1)*+,!('%(9f!9*)%!=M?>L!

SD*27*,&!%a)%'*+'! =M?>L! SD*27*,&! 939)%O9! =.J>L! 1+OO+,!('%(9! =M?>L! (,7!O+9)! *OB+')(,)23!

7Q%22*,&!D,*)9!=b?>#!!",!&%,%'(2L!5*&5!B%':+'O*,&!7%<%2+BO%,)9!Q*22!91+'%!&'%()%'!)5(,!IJ!

(,7!)'+DS2%7!7%<%2+BO%,)9!Q*22!91+'%!S%2+Q!)5(,!EJ#!!=$%%!GXA!//!^0!K//J@!:+'!7%)(*2%7!

1+OBD)()*+,!+:!B539*1(2!*,9B%1)*+,!91+'%9>!

!

_D2)*:(O*23!(99*9)%7!D,*)9!*,!)5%!1*)3!(29+!'%1%*<%!B539*1(2!*,9B%1)*+,!91+'%9#!!89!+:!.JMEL!M.!

9D15!9*)%9!Q%'%! *,9B%1)%7L!Q*)5!%*&5)! '()%9!(9!5*&5!B%':+'O*,&!(,7! :+D'!(9!(<%'(&%#!e5%!

:+22+Q*,&!)(S2%!7*9B2(39!OD2)*:(O*23!9*)%9!(,7!)5%*'!*,9B%1)*+,!91+'%9#!

!

!

!

! !
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!

.]J!e/5',)+%,52!C82#,A+5!;&#D$A',(&!=A(-$#6!IXEH!

=,'$! "GG-$##! =A(-$! ;&#D$A',(&!J+'$!

.,08!C$-)(-%,&0! ! ! !

895)+,!;2(1%! I@?!F%'7(,)!A'*<%! II! M-@-.JM?!

$B'*,&!8'S+'!+:!N'%%,<*22%! .JI/!R!8'2*,&)+,!\2<7! II! K-b-.JM?!

e5%!;+*,)%!()!R*OS2%7+,!""!! M?bJ!R*OS2%7+,!A'*<%! I/! @-?-.JMb!

R%7&%Q++7!8'O9! M.M!R%7&%Q++7!A'*<%! I/! I-M.-.JMK!

806-GA$!;*))!6+D,)3!N'+DB!G+O%!.! M.Jb!0%7!\(,W9!07! I?! MJ-bJ-.JM?!

6('+2*,(!6+<%!8B(')O%,)9! MMM!P(W%<*%Q!e%''(1%! Ib! E-MM-.JMK!

N2%,7(2%!6+D')!8B(')O%,)9! MMM!N2%,7(2%!6)! Ib! MJ-./-.JM?!

N'%%,)'%%!F*22(&%!8B(')O%,)9! .IM?!e(OO*%!e'(*2! IM! /-ME-.JM?!

"4$-+0$!C$-)(-%,&0! ! ! !

R()%':+'7!;2(1%!8B(')O%,)9!"! ./I.!$)(,)+,9SD'&!07! @I! MM-Mb-.JMK!

R()%':+'7!;2(1%!8B(')O%,)9!"F! ./I.!$)(,)+,9SD'&!07! @?! MJ-..-.JM?!

$*&,()D'%!;2(1%! KMJ!\%(92%3!A'*<%! @?! MJ-.b-.JM?!

X,*<%'9*)3!e+Q%'9! ?JJ!4!e5*'7!$)! @.! MM-.M-.JMK!

$+D'1%f!GXA!

!

!

!

b.! J$#A-,:$!'8$!+-$+#!V8$-$!+))(-G+:5$!+AA$##,:5$!8(/#,&0!/&,'#!+-$! 5(A+'$G!,&!'8$!

d/-,#G,A',(&!+&G!-$0,(&<!J(!'8$2!+5,0&!V,'8!P`?1"C#!(-!('8$-!+-$+#!'8+'!+-$!#$0-$0+'$Gc!

G+D9*,&!:+'!2+QY*,1+O%!B%'9+,9!Q*)5!7*9(S*2*)*%9!OD9)!S%!(11%99*S2%L!(::+'7(S2%!(,7!(S2%!

)+!(11+OO+7()%!5(,7*1(B9#!!\%1(D9%!)5%!^(*'!G+D9*,&!81)!'%cD*'%9!)5()!O+9)!OD2)*:(O*23!

B'+B%')*%9! SD*2)! (:)%'! MIIM! O%%)! (11%99*S*2*)3! 9)(,7('79! '%cD*'%7! S3! B%'9+,9! Q*)5! (!

7*9(S*2*)3L! *)! *9!&%,%'(223!(11%B)%7!)5()!OD2)*:(O*23!5+D9*,&!SD*2)!(:)%'!)5*9!7()%!O%%)!)5%!

O*,*ODO!2%<%2!+:!(11%99*S*2*)3!*:!SD*2)!*,!1+OB2*(,1%!Q*)5!:%7%'(2!2(Q#!!R5*2%!,+)!(!B%':%1)!

*,7*1()+'!+:!(11%99*S*2*)3L!(,!%a(O*,()*+,!+:!)5%!(&%!+:!5+D9*,&!9)+1W!(,7!*)9!2+1()*+,!1(,!

B'+<*7%!(!B*1)D'%!+:!B2(1%9!Q5%'%!)5%'%!*9!O+'%!+'!2%99!(11%99*S*2*)3#!!!

e+!&%)!(!S%))%'!B*1)D'%!+:!)5*9L!(!1+OS*,()*+,!+:!(&%!+:!5+D9*,&!(,7!(::+'7(S*2*)3!*9!D9%7!)+!

7%)%'O*,%!(11%99*S*2*)3#!!^+'!(&%!+:!5+D9*,&L!('%(9!Q5%'%!.?!B%'1%,)!+'!O+'%!+:!5+D9*,&!

Q(9!SD*2)!(:)%'!MIIJ!*9!7%%O%7!)+!S%!(11%99*S2%#!!89!+:!.JM?L!92*&5)23!O+'%!)5(,!EJ!B%'1%,)!

+:!)5%!5+D9*,&!9)+1W!*,!)5%!1*)3!Q(9!SD*2)!(:)%'!MIIJL!5+Q%<%'!)5*9!<('*%7!(1'+99!N'%%,<*22%#!

^+'! (::+'7(S*2*)3L! 2+1()*+,! +:! 5+D9*,&! Q*)5! <(2D%! ()! )5%! O%7*(,! 5+O%! <(2D%! +'! S%2+Q!

=dMK/LMJJ>! (,7! '%,)9! ()! O%7*(,! &'+99! '%,)! (,7! S%2+Q! =d/K.>! ('%! 1+,9*7%'%7! )+! 5(<%!

(11%99*S2%!5+D9*,&#!!e5%!:+22+Q*,&!)Q+!O(B9!B'+<*7%!+,23!('%(9!)5()!O%%)!)5%!1'*)%'*(!+:!

5+D9*,&!SD*2)!(:)%'!MIIJ!(,7!5+O%+Q,%'!<(2D%9!+:!dMK/LMJJ!(,7!S%2+QL!(,7!O%7*(,!&'+99!

'%,)!+:!d/K.!(,7!S%2+Q#!!=$+D'1%f!.JMMY.JM?!86$>!
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!

I+>*Y*+,,%$&.N10*+((077)N10*6%'7)"5*,%$*>0$7%"7*L)#4*.*:)7.N)1)#2H*6%-0%L"0$7*

!
$+D'1%f!.JMMY.JM?!86$!<*(!;+2*13_(B!

!

811+'7*,&!)+!)5%!O(BL!)5%!,+')5%',!('%(9!+:!N'%%,<*22%!('%!2('&%23!(11%99*S2%!:+'!B%'9+,9!

Q*)5!(!7*9(S*2*)3#!!;D'B2%!95(7%9!('%(9!7*9B2(3!S+)5!1'*)%'*(!+:!.?!B%'1%,)!+'!O+'%!+:!5+D9*,&!

SD*2)!(:)%'!MIIJ!(,7!5+O%9!Q*)5!)5%!1*)3!(<%'(&%!O%7*(,!<(2D%!+:!dMK/LMJJ!+'!S%2+Q#!R5*2%!

5+D9*,&!*,!)5%!0-468;!)'(1)!O(3!S%!7%%O%7!(::+'7(S2%L!)5%'%!Q%'%!:%Q%'!5+O%9!SD*2)!(:)%'!

MIIJ#!

!

! !



 167 

I+>*Y*+,,%$&.N10*+((077)N10*6%'7)"5*,%$*>0$7%"7*L)#4*.*:)7.N)1)#2H*@0"#0$7*

!
$+D'1%f!.JMMY.JM?!86$!<*(!;+2*13_(B!

!

_D15! +:! )5%! Q%9)%',! 5(2:! +:! N'%%,<*22%! (,7! )5%! 9+D)5%(9)%',! ('%(9! +:! )5%! 1*)3! 5(<%!

(11%99*S2%!5+D9*,&!:+'!'%,)%'9!Q5+!('%!7*9(S2%7#!!;D'B2%!95(7%7!('%(9!7*9B2(3!S+)5!1'*)%'*(!

+:!.?!B%'1%,)!+'!O+'%!+:!5+D9*,&!SD*2)!(:)%'!MIIJ!(,7!5+O%9!Q*)5!)5%!1*)3!(<%'(&%!O%7*(,!

&'+99!'%,)!+:!d/K.!+'!S%2+Q#!R5*2%!5+D9*,&!*,!)5%!0-468;!)'(1)!O(3!S%!7%%O%7!(::+'7(S2%L!

)5%'%!Q%'%!:%Q%'!5+O%9!SD*2)!(:)%'!MIIJ#!

811%99*S2%!;DS2*123!$DBB+')%7!G+D9*,&!:+'!;%'9+,9!Q*)5!(!A*9(S*2*)3!

!

e5%! O(V+'*)3! +:! BDS2*123! 9DBB+')%7! 5+D9*,&! *9! 2+1()%7! *,! )5%! ,+')5Q%9)! B(')! +:! )5%!

N'%%,<*22%L!%9B%1*(223!)5%!5+D9*,&!(D)5+'*)3i9!BDS2*1!5+D9*,&!7%<%2+BO%,)9L!G6F!B'+&'(O!

(,7!P"Ge6!5+D9*,&#! !R5*2%!$%1)*+,!@!5+D9*,&!Q(9!(29+!B'%9%,)! *,! )5%!,+')5Q%9)!('%(!+:!

N'%%,<*22%L! )5*9!5+D9*,&! )3B%!Q(9!O+'%!9B'%(7!+D)!(1'+99! )5%!1*)3#! !e5%! )Q+!+)5%'!GXA!

OD2)*:(O*23!5+D9*,&!D,*)9!Q%'%!+,!)5%!%(9)!9*7%!+:!)5%!1*)3#!!

!

! !
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I+>U**>0$7%"7*L)#4*.*:)7.N)1)#2*."&*>$%9)-)#2*#%*>'N1)(*6%'7)"5*

!
$+D'1%f!.JMMY.JM?!86$L!GXA!(,7!P"Ge6!<*(!;+2*13_(B!

!

!

! !
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c.! 9(!V8+'!$@'$&'!+-$!D$-#(&#!V,'8!G,))$-$&'!G,#+:,5,',$#!+:5$!'(!+AA$##!+&G!5,4$!,&!'8$!

G,))$-$&'!A+'$0(-,$#!()!D/:5,A52!#/DD(-'$G!8(/#,&0!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&c!!

!

e5%!G+D9*,&!8D)5+'*)3!+:!)5%!6*)3!+:!N'%%,<*22%!=G86N>! *9!(!GXA!'%1+&,*`%7!(,7!:D,7%7!

BDS2*1!5+D9*,&!(D)5+'*)3#!!822!GXAY:D,7%7!B'+&'(O9!(,7!B'+V%1)9!('%!'%cD*'%7!)+!1+,:+'O!

)+!)5%!8A8!'%&D2()*+,9!(,7!S%!$%1)*+,!?JK!1+OB2*(,)#!!")!*9!)5%!B+2*13!+:!)5%!G86N!)+!&*<%!

B'%:%'%,1%!)+!Q+'W*,&!:(O*2*%9L!%27%'23!(,7!B%'9+,9!Q5+!('%!7*9(S2%7#!

!

R5*2%!)5%!1*)3!(,7!G86N!B'+O+)%!(,7!O(W%!'%(9+,(S2%!(11+OO+7()*+,9!:+'!(22!B%'9+,9!

Q*)5! (! 7*9(S*2*)3L! G86N! 5(9! 7*::*1D2)3! 1+<%'*,&! )5%! ,%%79! +:! (22! B%+B2%!Q*)5! 7*9(S*2*)*%9#!!!

;'+V%1)YS(9%7! $%1)*+,! @! 5+D9*,&! (,7! G6F! 5+D9*,&! <+D15%'9L! 9B%1*:*1(223! *,! ,+,Y0-468;!

)'(1)9L!5(<%!)5%!5*&5%9)!B%'1%,)(&%!+:!7*9(S2%7!'%9*7*,&!*,!)5+9%!D,*)9!(9!1+OB('%7!)+!)5%!

+)5%'! 1()%&+'*%9! +:! BDS2*123! 9DBB+')%7! 5+D9*,&! *,! N'%%,<*22%#! ! ;'+V%1)YS(9%7! $%1)*+,! @!

'%9*7%,)9!*,!,+,Y0-468;!)'(1)9!('%!.K#M!B%'1%,)!T!(2O+9)!(!cD(')%'!+:!(22!)5%!'%9*7%,)9!*,!

)5*9!5+D9*,&!1()%&+'3#!!",!)5%!G6F!;'+&'(O!)5%3!('%!.M#E!B%'1%,)!T!(!2*))2%!O+'%!)5(,!+,%!

*,!:*<%#!!^+'!)5%!G6F!;'+&'(OL!7*9(S2%7!B%'9+,9!5+27*,&!5+D9*,&!<+D15%'9!5(<%!)5%!+B)*+,!

)+!:*,7!5+D9*,&!)5()!(11+OO+7()%9!)5%*'!,%%79#!=$+D'1%f!GXA!e(S2%!/!T!0-468;!(,7!H+,Y

0-468;!A%O+&'(B5*19!S3!;DS2*123!$DBB+')%7!G+D9*,&!;'+&'(O!6()%&+'3>!

!

!

!

!

!

! !
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><! ;&'$0-+',(&!()!C$-#(&#!V,'8!J,#+:,5,',$#!b,4,&0!,&!;&#','/',(&#!+&G!O'8$-!=$0-$0+'$G!

=$'',&0#!

a.! 9(!V8+'!$@'$&'!G(!D$-#(&#!V,'8!G,#+:,5,',$#! ,&!(-! )-(%!'8$! d/-,#G,A',(&!(-!-$0,(&!

-$#,G$!,&!#$0-$0+'$G!(-!,&'$0-+'$G!#$'',&0#c!

",!MIIML!)5%!X#$#!A%B(')O%,)!+:!jD9)*1%!7%:*,%7!g)5%!O+9)!*,)%&'()%7!9%))*,&!(BB'+B'*()%!

)+!)5%!,%%79!+:!cD(2*:*%7!*,7*<*7D(29!Q*)5!7*9(S*2*)*%9h!(9!g(!9%))*,&!)5()!%,(S2%9!*,7*<*7D(29!

Q*)5!7*9(S*2*)*%9! )+! *,)%'(1)!Q*)5!,+,7*9(S2%7!B%'9+,9! )+! )5%! :D22%9)!%a)%,)!B+99*S2%#h?!",!

.JMML!)5%3!:D')5%'!'%*,:+'1%7!)5*9!Q*)5!(!9)()%O%,)f!

v)5+9%!)5()!B'+<*7%!*,7*<*7D(29!Q*)5!7*9(S*2*)*%9!+BB+')D,*)*%9!)+!2*<%L!Q+'WL!(,7!

'%1%*<%!9%'<*1%9! *,!)5%!&'%()%'!1+OOD,*)3L! 2*W%!*,7*<*7D(29!Q*)5+D)!7*9(S*2*)*%9#!

",)%&'()%7!9%))*,&9!('%!2+1()%7!*,!O(*,9)'%(O!9+1*%)3k!+::%'!(11%99!)+!1+OOD,*)3!

(1)*<*)*%9! (,7! +BB+')D,*)*%9! ()! )*O%9L! :'%cD%,1*%9! (,7! Q*)5! B%'9+,9! +:! (,!

*,7*<*7D(2i9!15++9*,&k!(::+'7! *,7*<*7D(29!15+*1%! *,!)5%*'!7(*23! 2*:%!(1)*<*)*%9k!(,7!

B'+<*7%! *,7*<*7D(29! Q*)5! 7*9(S*2*)*%9! )5%! +BB+')D,*)3! )+! *,)%'(1)! Q*)5! ,+,Y

7*9(S2%7!B%'9+,9!)+!)5%!:D22%9)!%a)%,)!B+99*S2%#E!

eQ+!:(1)+'9!*OO%7*()%23!*,:2D%,1%!)5%!(S*2*)3!)+!*,)%&'()%!)5%!9%))*,&9!+:!B%'9+,9!Q*)5!(!

7*9(S*2*)3f!Q5%'%!)5%!*,7*<*7D(2!2*<%9!(,7!5+Q!)5%!*,7*<*7D(2!Q*22!)'(<%2!)+!B2(1%9#!A%1*7*,&!

Q5%'%!)+!2*<%!:+'!*,7*<*7D(29!Q*)5!(!7*9(S*2*)3!*9!+:)%,!(!1+OB2*1()%7!B'+1%99!Q*)5!9%<%'(2!

2(3%'9!+:!1+,9*7%'()*+,9L!Q5*15!1(,!2%(7!)+!2%99!(::+'7(S*2*)3!(,7!(11%99*S*2*)3#!!GXA!_8;!M?!

T!A*9(S*2*)3!S3!8&%!N'+DB!95+Q9!)5%!5*&5%9)!,DOS%'!+:!7*9(S2%7!B%'9+,9!*,!N'%%,<*22%!2*<%!

*,!6%,9D9!e'(1)9!b/MK/JJJ/JM!=0-468;>L!b/MK/JJJ/J.!=0-468;>L!(,7!b/MK/JJJEJ.!=$R!+:!

0-468;>#! !822! )5'%%!+:! )5%9%! )'(1)9!('%! 2+1()%7! *,! )5%!Q%9)%',!5(2:!+:! )5%!1*)3#! ! e5%! )Q+!

0-468;!)'(1)9!b/MK/JJJ/JM!(,7!b/MK/JJJ/J.L!5(<%!(,!(OB2%!9DBB23!+:!'%9)(D'(,)9!DB!(,7!

7+Q,!0+D)%!MbL!B('W9!*,!<('*+D9!2+1()*+,9!(,7!(!<('*%)3!+:!95+B9!(,7!9)+'%9!%9B%1*(223!(2+,&!

A*1W*,9+,!8<%,D%!(,7!0+D)%!Mb#!!6%,9D9!e'(1)!b/MK/JJJEJ.!=$R!+:!0-468;>!5(9!OD15!2%99!

+:!*,!)%'O9!+:!'%9)(D'(,)9L!B('W9!(,7!95+B9!(,7!9)+'%9!%a1%B)!:+'!)5%!9+D)5Q%9)!B+')*+,!+:!

)5%!)'(1)!(2+,&!_%O+'*(2!A'*<%#!

",!.JM?L!N'%%,<*22%!5(7!@L/Jb!)+)(2!B%'9+,9!Q*)5!(!7*9(S*2*)3!T!I#I!B%'1%,)!+:!)5%!B+BD2()*+,#!

=$+D'1%f!.JMMY.JM?!86$>!

                                                        
?
!?E!^%7#!0%&#!b?EIK!=MII.>L!1+7*:*%7!()!.@!6#^#0#!B)#!b?L!(BB#!\#!

E
!$)()%O%,)! +:! )5%! A%B(')O%,)! +:! jD9)*1%! +,! 4,:+'1%O%,)! +:! )5%! ",)%&'()*+,!_(,7()%! +:! e*)2%! ""! +:! )5%!

8O%'*1(,9! Q*)5! A*9(S*2*)*%9! 81)! (,7! C2O9)%(7! <#! P#6#! =ACj! C2O9)%(7! $)()%O%,)>L!

5))Bf--QQQ#(7(#&+<-+2O9)%(7-cm(y+2O9)%(7#5)O#!e5%!A%B(')O%,)!+:! jD9)*1%! *9! )5%!(&%,13!15('&%7!Q*)5!

1++'7*,()*+,!+:!$%1)*+,!?JK!(,7!e*)2%!""!+:!)5%!8A8#  
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b.! J$#A-,:$! '8$! -+&0$! ()! (D',(&#! )(-! D$-#(&#!V,'8! G,#+:,5,',$#! '(! +AA$##! +))(-G+:5$!

8(/#,&0!+&G!#/DD(-',4$!#$-4,A$#!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&<!

8::+'7(S2%!G+D9*,&!:+'!;%'9+,9!Q*)5!(!A*9(S*2*)3!

!

42*&*S2%!B%'9+,9!Q*)5!(!7*9(S*2*)3!5(<%!(11%99!)+!BDS2*123!9DBB+')%7!5+D9*,&! *,!N'%%,<*22%!

)5'+D&5!)5%!G+D9*,&!8D)5+'*)3!+:!)5%!6*)3!+:!N'%%,<*22%!=G86N>#! !811+'7*,&!)+!)5%!GXAY

B'+<*7%7!7()(L!)5%'%!('%!b?b!'%9*7%,)9!D9*,&!BDS2*1!5+D9*,&!Q5+!5(<%!(!7*9(S*2*)3#!!

89!'%B+')%7L!)5%'%!('%!MME!B%'9+,9!Q5+!'%9*7%!*,!)5%!BDS2*1!5+D9*,&!7%<%2+BO%,)!O(,(&%7!

S3!G86N#!!89!(!:%7%'(223!:D,7%7!5+D9*,&!(D)5+'*)3L!G86N!O(W%9!(11%99!)+!BDS2*1!5+D9*,&L!

B'+&'(O9! (,7! (1)*<*)*%9! (<(*2(S2%! )+! (22! B'+)%1)%7! 12(99%9L! *,12D7*,&! B%'9+,9! Q5+! ('%!

7*9(S2%7#!!!

e5%!G6F!;'+&'(O!*,!)5%!1*)3!5+D9%9!MK/!B%'9+,9!Q*)5!7*9(S*2*)*%9L!Q5*15!*9!(BB'+a*O()%23!

+,%Y*,Y:*<%!B'+&'(O!B(')*1*B(,)9#!!e5*9!5+D9*,&!1()%&+'3!9%'<%9!)5%!O+9)!7*9(S2%7!'%9*7%,)9#!!

;%'9+,9!Q*)5! (! 7*9(S*2*)3! 5(<%! )5%! (S*2*)3! )+! 9%%W! 5+D9*,&! )5'+D&5+D)! )5%! 1*)3! )5()! 1(,!

(11+OO+7()%! :+'! )5%*'! 7*9(S*2*)*%9! )5'+D&5! )5%! G6F! ;'+&'(OL! D,2*W%! +)5%'! BDS2*123!

9DBB+')%7!5+D9*,&!)5()!5(<%!B%'O(,%,)!2+1()*+,9#!

;'+V%1)YS(9%7!$%1)*+,!@!5(9!@I!7*9(S2%7!B%'9+,9!(,7!+)5%'!GXA!OD2)*:(O*23!9*)%9!'%B+')%7!

+,%#!=A()(!$+D'1%f!GXA!8^^G!e(S2%!M?>!

9+:5$!EN!\!J,#+:,5,'2!:2!C/:5,A52!=/DD(-'$G!.(/#,&0!C-(0-+%!1+'$0(-2! !!

S3-$$&4,55$6!71!1JK36!.Oe?T!U/-,#G,A',(&! C$(D5$!V,'8!+!J,#+:,5,'2!

! f! g!

;DS2*1!G+D9*,&! MME! ME#@In!

;'+V%1)Y\(9%7!$%1)*+,!@! @I! MI#EIn!

C)5%'!_D2)*:(O*23! M! .#./n!

G6F!;'+&'(O! MK/! .J#MMn!

S3-$$&4,55$6!71T!P$0,(&! ! !

! f! g!

;DS2*1!G+D9*,&! MME! ME#@In!

;'+V%1)Y\(9%7!$%1)*+,!@! @I! MI#EIn!

C)5%'!_D2)*:(O*23! M! .#./n!

G6F!;'+&'(O! .MK! M@#b/n!

H+)%!Mf!e5%!7%:*,*)*+,!+:![7*9(S*2*)3[!D9%7!S3!)5%!6%,9D9!\D'%(D!O(3!,+)!S%!1+OB('(S2%!)+!'%B+')*,&!

'%cD*'%O%,)9!D,7%'!GXA!B'+&'(O9#!

H+)%!.f!A()(!$+D'1%9f!86$!

H+)%!bf!0%:%'!)+!)5%!A()(!A+1DO%,)()*+,!:+'!7%)(*29!=QQQ#5D7%a15(,&%#*,:+># !

!

! !
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$DBB+')*<%!$%'<*1%9!:+'!;%'9+,9!Q*)5!(!A*9(S*2*)3!

!

8!,DOS%'!+:!+'&(,*`()*+,9!(,7!2+1(2!(&%,1*%9!B'+<*7%!9%'<*1%9!:+'!B%'9+,9!Q*)5!7*9(S*2*)*%9#!!

\%2+Q!*9!(!2*9)!+:!B'+O*,%,)!(&%,1*%9!(,7!+'&(,*`()*+,9!(,7!(!9DOO('3!+:!)5%!9%'<*1%9!)5%3!

B'+<*7%f!

:)7.N)1)#2*+&/%(.#07*[*@07%'$(0*<0"#0$!*9!(!1%,)%'!:+'!*,7%B%,7%,)!2*<*,&!Q*)5!(!O*99*+,!)+!

%OB+Q%'!B%+B2%!Q*)5!(!7*9(S*2*)3!)+!S%1+O%!+'!'%O(*,!*,7%B%,7%,)!*,!)5%!1+OOD,*)3#!!e5*9!

O*99*+,! *9! (11+OB2*95%7! )5'+D&5! 9DBB+')! :+'! %7D1()*+,L! %OB2+3O%,)L! (,7! (11%99! )+!

(::+'7(S2%!5+D9*,&L!9%'<*1%9!(,7!(1)*<*)*%9!:+'!7*9(S2%7!B%'9+,9#!

D%$#4*<.$%1)".*6%'7)"5*<%.1)#)%"!*9!(!,+,B'+:*)!O%OS%'!+'&(,*`()*+,!)5()!Q+'W9!)+!B'+<*7%!

7%1%,)!(,7!(::+'7(S2%!5+D9*,&!:+'!2+QY!(,7!O+7%'()%Y*,1+O%!5+D9%5+279!)5'+D&5+D)!)5%!

9)()%#! !$%'<*1%9!)5'+D&5!)5%!1+(2*)*+,!*,12D7%!'%:%''(29L!)%15,*1(2!(99*9)(,1%L!(7<+1(13!(,7!

B'+<*7*,&!'%9+D'1%9!)+!)5%!BDS2*1L! *,12D7*,&!9%'<*,&!(9!(!12%('*,&5+D9%!:+'!7()(L!9)()*9)*19L!

S%9)!B'(1)*1%9!(,7!'%9%('15#!

D%$#4*<.$%1)".*:0;.$#-0"#*%,*60.1#4*."&*6'-."*M0$/)(07!B'+<*7%9!(!1+OB'%5%,9*<%!2*9)!+:!

9%'<*1%9L! 5+)2*,%9L! :(1)! 95%%)9! (,7! (7<+1(13! )5'+D&5+D)! )5%! 9)()%#! e5%! 7%B(')O%,)! (29+!

+::%'9!9%'<*1%9!:+'!)5%!S2*,7L!(,7!5%2B9!(99*9)!)5+9%!Q5+!('%!S2*,7L!7%(:YS2*,7!(,7!<*9D(223!

*OB(*'%7! )+! :*,7! +'! W%%B! )5%*'! V+S#! ! $%'<*1%9! :+'! )5%! 7%(:! (,7! 5('7Y+:Y5%('*,&! ('%! (29+!

(<(*2(S2%#!

840*D%$#4*<.$%1)".*K,,)(0*%"*:)7.N)1)#2*."&*60.1#4!Q+'W9!)+!B'+O+)%!5%(2)5!(,7!Q%22,%99!:+'!

B%'9+,9!Q*)5!(!7*9(S*2*)3!*,!)5%!9)()%!)5'+D&5!(,!*,)%&'()%7!B'+&'(O!+:!B+2*13L!B'(1)*1%!(,7!

%<(2D()*+,#! ! e5%! +::*1%! *9! (! 1+22(S+'()*+,! S%)Q%%,! )5%! A*<*9*+,! +:! ;DS2*1! G%(2)5! +:! )5%!

A%B(')O%,)!+:!G%(2)5!(,7!GDO(,!$%'<*1%9!(,7!)5%!̂ '(,W!;+')%'!N'(5(O!65*27!A%<%2+BO%,)!

",9)*)D)%!()!XH6!()!65(B%2!G*22#!!")!7%<%2+B%7!)5%!H#6#!;2(,!)+!;'+O+)%!)5%!G%(2)5!+:!;%+B2%!

Q*)5!A*9(S*2*)*%9L!Q5*15!S'*,&9!)+&%)5%'!)5%!)+B!%aB%')9!(,7!Q+'W%'9!*,!)5%!9)()%!)+!SD*27!)5%!

9)()%i9!1(B(1*)3!)+!*OB'+<%!)5%!5%(2)5!+:!B%+B2%!Q*)5!(!7*9(S*2*)3#!!e5%!B2(,!(29+!*7%,)*:*%9!

*99D%9!9D15!(9!7*91'*O*,()*+,!(,7!*99D%9!(!15(22%,&%!)+!(77'%99!)5%9%!*99D%9!)5()!B%+B2%!Q*)5!

7*9(S*2*)*%9!:(1%#!

>)##*<%'"#2*+&'1#*M0$/)(07!+::%'9!9%'<*1%9!)+!7*9(S2%7!B%'9+,9!+'!5(,7*1(BB%7!*,!'%9B*)%L!1(9%!

O(,(&%O%,)L!*,Y5+O%!9%'<*1%9!(,7!1+OOD,*)3!(2)%',()*<%!B'+&'(O#!

M';;%$#*80.-*,%$*+&.;#)/0*@0($0.#)%"* dM8+@eL!(!,+,B'+:*)!+'&(,*`()*+,L!B'+<*7%9!9DBB+')!

&'+DB9!)5()!B'+O+)%!*,7%B%,7%,1%!)5'+D&5!9+1*(2!(,7!(7(B)%7!'%1'%()*+,!:+'!B%'9+,9!Q*)5!

(!7*9(S*2*)3#!!_%OS%'9!1(,!V+*,!:+'!)5%!2+Q!1+9)!+:!dMJ!(,,D(223#!!8,,D(2!(1)*<*)*%9!*,12D7%!(,!

(')9! Q+'W95+BL! S%(15! '%)'%()L! S+Q2*,&! %<%,)L! Q()%'YS(9%7! (1)*<*)3! %<%,)9L! (,7! (7(B)*<%!
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'%1'%()*+,!(,7! 9B+')9!7(39#! ! $+1*(2! %<%,)9!('%!(29+!B2(,,%7! 9D15!(9!B*``(!B(')*%9L! 9B%1*(2!

1++W*,&!7%O+,9)'()*+,9!(,7!(!$DB%'\+Q2!B(')3#!

!

B<! J,#D+-,',$#!,&!"AA$##!'(!ODD(-'/&,'2!

!

+<! 9(!V8+'!$@'$&'!+-$!D$-#(&#!V,'8!G,#+:,5,',$#!+:5$!'(!+AA$##!'8$!)(55(V,&0!,&!'8$!

d/-,#G,A',(&!+&G!-$0,(&c!!;G$&',)2!%+d(-!:+--,$-#!)+A$G!A(&A$-&,&0R!

i.! 3(4$-&%$&'!#$-4,A$#!+&G!)+A,5,',$#!

 

e5%! 1*)3! +:! N'%%,<*22%! 1+OB2*%9! Q*)5! 8O%'*1(,! Q*)5! A*9(S*2*)*%9! 81)! =8A8>! B+2*13! (,7!

'%&D2('23!&*<%9!,+)*1%!)5()!)5%!1*)3!Q*22!,+)!7*91'*O*,()%!(&(*,9)!cD(2*:*%7!*,7*<*7D(29!Q*)5!

7*9(S*2*)*%9! *,! )5%! 1*)3i9! 9%'<*1%9L! B'+&'(O9! +'! (1)*<*)*%9#! ! e5%! 1*)3! &+<%',O%,)! 7+%9! ,+)!

7*91'*O*,()%! +,! )5%! S(9*9! +:! (,3! 12(99! +'! 15('(1)%'*9)*1! B'+)%1)%7! S3! 2(Q#! e5%! 8A8!

6+OB2*(,1%!H+)*1%!:+'!%OB2+3O%,)L!%::%1)*<%!1+OOD,*1()*+,!(,7!O+7*:*1()*+,9!)+!B+2*1*%9!

(,7! B'+1%7D'%9! 1(,! S%! :+D,7! ()! )5%! :+22+Q*,&! 1*)3Y(7O*,*9)%'%7! Q%S! (77'%99f!

QQQ#&'%%,<*22%,1#&+<-2*<%-(7(Y1+OB2*(,1%Y,+)*1%#!

^+'!%OB2+3O%,)L! )5%!1*)3!7+%9!,+)!7*91'*O*,()%!+,!)5%!S(9*9!+:!7*9(S*2*)3! *,! *)9!5*'*,&!+'!

%OB2+3O%,)! B'(1)*1%9! (,7! 1+OB2*%9!Q*)5! (22! '%&D2()*+,9! S3! )5%!X#$#! 4cD(2! 4OB2+3O%,)!

CBB+')D,*)3!6+OO*99*+,!D,7%'!e*)2%!"!+:!)5%!8A8#!

e+!(22+Q!B%'9+,9!Q*)5!(!7*9(S*2*)3!)+!B(')*1*B()%!%cD(223!Q*)5!)5%!1*)3i9!B'+&'(O9L!9%'<*1%9!

(,7!(1)*<*)*%9L!)5%!1*)3!Q*22!&%,%'(223L!DB+,!'%cD%9)L!B'+<*7%!(BB'+B'*()%!(*7!(,7!9%'<*1%9!

)5()!2%(7!)+!%::%1)*<%!1+OOD,*1()*+,!:+'!B%'9+,9!Q*)5!(!7*9(S*2*)3#!!e5%!1*)3!Q*22!(29+!O(W%!

(22!'%(9+,(S2%!O+7*:*1()*+,9!)+!B+2*1*%9!(,7!B'+&'(O9!)+!%,9D'%!)5()!)5+9%!Q*)5!7*9(S*2*)*%9!

5(<%!(,!%cD(2!+BB+')D,*)3! )+!%,V+3!(22!+:! *)9! :(1*2*)*%9L!B'+&'(O9L! 9%'<*1%9!(,7!(1)*<*)*%9#!!

8,3+,%! *,! ,%%7! +:! (*7! +'! 9%'<*1%! :+'! %::%1)*<%! 1+OOD,*1()*+,! 95+D27! 1+,)(1)! )5%! 8A8!

1++'7*,()+'!,+!2()%'!)5(,!K@!5+D'9!S%:+'%!)5%!915%7D2%7!%<%,)#!

^+'!O+'%! *,:+'O()*+,! +,! 5+Q!7*9(S2%7! B%'9+,9! 1(,! (11%99! (,7! B(')*1*B()%! *,! )5%! 1*)3i9!

B'+&'(O9L!9%'<*1%9!(,7!(1)*<*)*%9L!)5%!8A8!1++'7*,()+'!1(,!S%!1+,)(1)%7!()!=O(*2*,&>!;#C#!

\+a!/.J/L!N'%%,<*22%L!H+')5!6('+2*,(!./@b?Y/.J/k!=B539*1(2>!.JJ!R%9)!^*:)5!$)#L!N'%%,<*22%L!

H#6#! ./@bKk! B5+,%! =.?.>! b.IYKK?.k! :(a! =.?.>! b.IYKbMbk! +'! %O(*2!

2O11(')53z&'%%,<*22%,1#&+<#!

!

e5%!1*)3!(29+!B'+<*7%9!(!&'*%<(,1%!B'+1%7D'%!)+!O%%)!)5%!'%cD*'%O%,)9!+:!)5%!8A8#!!R'*))%,!

1+OB2(*,)9!7%)(*2*,&!)5%!1*'1DO9)(,1%!1(,!S%!:*2%7!Q*)5!)5%!8A8!1++'7*,()+'#!!",:+'O()*+,!
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*,! )5%! 1+OB2(*,)! 95+D27! *,12D7%! ,(O%L! (77'%99L! B5+,%! ,DOS%'! +:! 1+OB2(*,(,)! (,7!

2+1()*+,L!)5%!7()%!(,7!7%91'*B)*+,!+:!)5%!B'+S2%O#!!8!7%)(*2%7!7%91'*B)*+,!+:!)5%!&'*%<(,1%!

B'+1%7D'%!1(,!S%!:+D,7!()!QQQ#&'%%,<*22%,1#&+<-2*<%-(7(Y1+OB2*(,1%Y,+)*1%#!!

ii.! C/:5,A!,&)-+#'-/A'/-$!S$<0<6!#,G$V+5Y#6!D$G$#'-,+&!A-(##,&0#6!D$G$#'-,+&!#,0&+5#T!

811+'7*,&! )+! )5%! 1*)3i9! `+,*,&! (,7! 1+7%!+:! +'7*,(,1%9L! 9*7%Q(2W9!Q*22! S%! 1+,9)'D1)%7! *,!

(11+'7(,1%! Q*)5! )5%! 1*)3i9! _(,D(2! +:! $)(,7('7! A%9*&,9! (,7! A%)(*29! =_$AA>L! Q5*2%!

'%O(*,*,&!*,!1+OB2*(,1%!Q*)5!)5%!7*O%,9*+,(2!9)(,7('79!+:!)5%!8O%'*1(,!Q*)5!A*9(S*2*)*%9!

81)#! ! e5%! _$AA! 1(,! S%! :+D,7! +,2*,%! (,7! *,! 7+Q,2+(7! :+'O! +,! )5%! 1*)3i9! Q%S9*)%! ()!

5))Bf--QQQ#&'%%,<*22%,1#&+<-&+<%',O%,)-BDS2*1YQ+'W9-%,&*,%%'*,&-O(,D(2Y+:Y

9)(,7('7Y7%9*&,9Y(,7Y7%)(*29!

^+'!B('W*,&!(!<%5*12%L!cD(2*:*%7!B%'9+,9!Q*)5!(!7*9(S*2*)3!O(3!D9%!)5%*'!5(,7*1(BB%7!B2(1('7!

)+!B('W!)5%*'!<%5*12%!*,!(!)Q+Y5+D'!B('W*,&!`+,%!Q*)5!,+!'%9)'*1)*+,!)+!)5%!)*O%!2*O*)9#!!e+!

1+OB23!Q*)5!)5*9!B'+<*9*+,L!)5%!5(,7*1(B!B2(1('7!OD9)!S%!7*9B2(3%7!<*9*S23#!!G(,7*1(BB%7!

B('W*,&!B2(1%9!'%9%'<%7!:+'!B%'9+,9!Q*)5!(!7*9(S*2*)3!(29+!5(<%!,+!)*O%!'%9)'*1)*+,9!Q*)5!(!

7*9B2(3%7!5(,7*1(B!B2(1('7#!

",!.JMEL!)5%!1*)3!(7+B)%7!(!1+OOD,*)3!<*9*+,!B2(,!1(22%7!)5%!G+'*`+,9!;2(,!.J.E#!!89!B(')!

+:! )5*9! B2(,L! )5%! 1*)3! Q*22! (1)*<%23! B'+O+)%! (! 5%(2)53! 2*:%9)32%! S3! (22+Q*,&! (11%99*S2%!

9*7%Q(2W9!(,7!2(,%9!:+'!B539*1(223!7*9(S2%7!B%'9+,9#!!e5%9%!9*7%Q(2W9!(,7!2(,%9!Q*22!5(<%!

(11%99! )+! 1+OOD,*)3! &('7%,9L! :('O%'i9! O('W%)9L! &'+1%'3! 9)+'%9L! 5+D9*,&L! V+S9! (,7!

'%1'%()*+,#!

!

iii.! 9-+&#D(-'+',(&!

e'(,9B+')()*+,!9%'<*1%9!:+'!B%'9+,9!Q*)5!(!7*9(S*2*)3!*,!)5%!1*)3!+:!N'%%,<*22%!*9!9DOO('*`%7!

S%2+Q#!

!

V'7*."&*>.$.#$."7)#*M0$/)(07*

!

e5%!N'%%,<*22%!8'%(!e'(,9*)! =N048e>! *9!+Q,%7!S3!)5%!1*)3!(,7! *9!+B%'()%7!S3!)5%!e'(,9*)!

A*<*9*+,!+:!)5%!;DS2*1!R+'W9!A%B(')O%,)#!!e5*9!)'(,9*)!9%'<*1%!*9!(<(*2(S2%!)+!(22!B%'9+,9!*,!

)5%!1*)3L!*,12D7*,&!)5+9%!Q*)5!7*9(S*2*)*%9#!0+D)%9!('%!:*a%7!(,7!B(99%,&%'9!1(,!S%!B*1W%7!DB!

()!7%9*&,()%7!9)+B9!)5'+D&5+D)!)5%!1*)3#!

!



 175 

N048e! *9! 8A8Y1+OB2*(,)! (,7! (29+! 1+OB2*%9! Q*)5! H+')5! 6('+2*,(i9! (11%99*S*2*)3!
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1+OB2(*,(,)!)+!7*91D99!)5%!1+OB2(*,)!(,7!B+99*S2%!'%9+2D)*+,9#!

?#! R*)5*,!M?!7(39!+:!)5%!O%%)*,&!Q*)5!)5%!1*)3!O(,(&%'L!)5%!1*)3!O(,(&%'!Q*22!'%9B+,7!

*,! Q'*)*,&! )+! )5%! 1+OB2(*,(,)! =+'! *,! (,! (BB'+B'*()%! (11%99*S2%! :+'O()! )+!

1+OB2(*,(,)>!Q*)5!(!:*,(2!'%9+2D)*+,#!

!

!

! !
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A<! J$#A-,:$! +&2! G,)),A/5',$#! ,&! +A8,$4,&0! 8(%$(V&$-#8,D! $@D$-,$&A$G! :2! D$-#(&#!

V,'8!G,#+:,5,',$#!+&G!:2!D$-#(&#!V,'8!G,))$-$&'!'2D$#!()!G,#+:,5,',$#!,&!'8$!d/-,#G,A',(&!+&G!

-$0,(&<!

!

;%'9+,9!Q*)5!(!7*9(S*2*)3!*,!N'%%,<*22%!:(1%!)5%!(77%7!7*::*1D2)3!+:!BD'15(9*,&!5+O%9!)5()!

OD9)!+:)%,!S%!S'+D&5)!DB!)+!(BB2*1(S2%!9)()%!(,7!2+1(2!+'!8O%'*1(,9!Q*)5!A*9(S*2*)*%9!81)!

1+7%9L!Q5*15!(779!)+!)5%!1+9)!+:!BD'15(9*,&!+'!+Q,*,&!(!5+O%#!!811+'7*,&!)+!)5%!.JMMY

.JM?!86$L!:+'!Q+'W*,&!*,7*<*7D(29L!B%'9+,9!Q*)5!(!7*9(S*2*)3!%(',!M/#?!B%'1%,)!2%99!)5(,!(!

B%'9+,!Q*)5+D)!(!7*9(S*2*)3!=dM?L@?E!O%7*(,!*,1+O%!<%'9D9!dMIL.M?>#!8BB'+a*O()%23!.@#.!

B%'1%,)!+:!5+O%+Q,%'9!Q*)5!(!O+')&(&%!*,!)5%!N'%%,<*22%!('%!(2'%(73!1+9)!SD'7%,%7L!(,7!

1+9)!SD'7%,!&%,%'(223!*,1'%(9%9!(9!O%7*(,!*,1+O%!7%1'%(9%9#!AD%!)+!)5%!'%(9+,9!+:!:*,7*,&!

5+O%9! )5()! 1(,! (11+OO+7()%! :+'! B%'9+,9! Q*)5! 7*9(S*2*)*%9! (,7! )5%! &%,%'(2! 2(1W! +:!

(::+'7(S*2*)3L!B%'9+,9!Q*)5!(!7*9(S*2*)3!5(<%!O+'%!2*O*)%7!+B)*+,9!:+'!5+O%+Q,%'95*B!*,!)5%!

6*)3!)5(,!,+,Y7*9(S2%7!B%'9+,9#!=$+D'1%f!.JMMY.JM?!86$!?Y]%('!49)*O()%9!A;JKL!$M@MM>!

 

89!:+'!7*::*1D2)3!(15*%<*,&!5+O%+Q,%'95*B!S3!7*9(S*2*)3!)3B%!*,!N'%%,<*22%L!)5%'%!('%!.L@?K!

B%'9+,9! Q*)5! (,! *,7%B%,7%,)! 2*<*,&! 7*::*1D2)3L! MLIKJ! Q*)5! 9%2:Y1('%! 7*::*1D2)3! (,7! KLKEJ!

B%'9+,9!Q*)5! (OSD2()+'3! 7*::*1D2)3#! ! e5%'%! ('%! ML/?M!Q*)5! 5%('*,&! 7*::*1D2)3L! ML/MI!Q*)5!

<*9*+,!7*::*1D2)3!(,7!bLE@K!Q*)5!1+&,*)*<%!7*::*1D2)3#!!R5*2%!)5%9%!,DOS%'9!+<%'2(B!S%1(D9%!

(,!*,7*<*7D(2!O(3!5(<%!+,%!+'!O+'%!7*::*1D2)3L!(,7!,+)!(22!B%'9+,9!Q*)5!(!7*9(S*2*)3!O(3!S%!

9%%W*,&!5+O%+Q,%'95*BL! *)!&*<%9!D9!(!B*1)D'%!+:!)5%!,DOS%'!+:!5+O%9!)5()!O(3!'%cD*'%!

(11+OO+7()*+,9!*,!N'%%,<*22%#!=$+D'1%f!GXA!8^G!A()(!e(S2%!Mb!T!A*9(S*2*)3!S3!e3B%>!

!

!

!

!

! !
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!

N<! J,#D-(D(-',(&+'$!.(/#,&0!7$$G#!

!

+<! J$#A-,:$! +&2! G,#D-(D(-',(&+'$! 8(/#,&0! &$$G#! $@D$-,$&A$G! :2! D$-#(&#! V,'8!

G,#+:,5,',$#!+&G!:2!D$-#(&#!V,'8!A$-'+,&!'2D$#!()!G,#+:,5,',$#!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&<!!

!

e5%! 1*)3! +:! N'%%,<*22%! '%1+&,*`%9! )5%! *OB+')(,1%! +:! '%9B+,7*,&! )+! )5%! 1'*)*1(2! ,%%79! +:!

7*9(S2%7!*,7*<*7D(29!)+!B'+O+)%!9%2:Y9D::*1*%,13!(,7!*,7%B%,7%,)!2*<*,&!+BB+')D,*)*%9#!e+!

%a(O*,%!)5*9!*99D%L!(,!%9)*O()%!+:!)5%!,DOS%'!+:!B%'9+,9!S3!7*9(S*2*)3!)3B%!*9!(,!*OB+')(,)!

*,7*1()+'! *,! 7%)%'O*,*,&! 5+D9*,&! ,%%79#! ! GXA! *9! B'+<*7%7! 7()(! +:! 7*9(S*2*)3! )3B%! *,!

N'%%,<*22%!S3!)5%!86$L!Q5*15!7%:*,%9!7*9(S*2*)3!S(9%7!+,!cD%9)*+,9!(9W%7!)+!7%)%'O*,%!*:!

B%'9+,9!('%!+,%!+'!O+'%!+:!)5%9%!1()%&+'*%9f!

G%('*,&!A*9(S*2*)3f!"9!)5*9!B%'9+,!7%(:!+'!7+%9!5%-95%!5(<%!9%'*+D9!7*::*1D2)3!5%('*,&!{!

F*9D(2!A*9(S*2*)3f! "9! )5*9! B%'9+,!S2*,7!+'! 7+%9!5%-95%!5(<%! 9%'*+D9!7*::*1D2)3! 9%%*,&!%<%,!

Q5%,!Q%('*,&!&2(99%9{!!

6+&,*)*<%!A*9(S*2*)3f!\%1(D9%!+:!(!B539*1(2L!O%,)(2!+'!%O+)*+,(2!1+,7*)*+,L!7+%9!)5*9!B%'9+,!

5(<%!9%'*+D9!7*::*1D2)3!1+,1%,)'()*,&L!'%O%OS%'*,&!+'!O(W*,&!7%1*9*+,9{!!

8OSD2()+'3!A*9(S*2*)3f!A+%9!)5*9!B%'9+,!5(<%!9%'*+D9!7*::*1D2)3!Q(2W*,&!+'!12*OS*,&!9)(*'9{!!

$%2:Y1('%!A*9(S*2*)3f!A+%9!)5*9!B%'9+,!5(<%!7*::*1D2)3!7'%99*,&!+'!S()5*,&{!!

",7%B%,7%,)!P*<*,&!A*9(S*2*)3f!\%1(D9%!+:!(!B539*1(2L!O%,)(2!+'!%O+)*+,(2!1+,7*)*+,L!7+%9!

)5*9!B%'9+,!5(<%!7*::*1D2)3!7+*,&!%''(,79!(2+,%!9D15!(9!<*9*)*,&!(!7+1)+'i9!+::*1%!+'!95+BB*,&{!!

!

e5%!)(S2%!S%2+Q!7*9B2(39!)5%!,DOS%'!+:!B%'9+,9!*,!)5%!1*)3!S3!7*9(S*2*)3!)3B%#!

9+:5$!E>!\!J,#+:,5,'2!:2!92D$! !! !!

!! S3-$$&4,55$6!71!1JK36!.Oe?T!U/-,#G,A',(&!

J,#+:,5,'2!92D$! f! g!

G%('*,&!7*::*1D2)3! ML/?M! .#M/n!

F*9*+,!7*::*1D2)3! ML/MI! .#Mbn!

6+&,*)*<%!7*::*1D2)3! bLE@K! K#?/n!

8OSD2()+'3!7*::*1D2)3! KLKEJ! ?#?bn!

$%2:Y1('%!7*::*1D2)3! MLIKJ! .#KMn!

",7%B%,7%,)!2*<*,&!7*::*1D2)3! .L@?K! b#?Kn!

H+)%!Mf!822!n!'%B'%9%,)!(!95('%!+:!)5%!)+)(2!B+BD2()*+,!Q*)5*,!)5%!VD'*97*1)*+,!+'!'%&*+,#!

H+)%!.f!A()(!$+D'1%9f!86$!

H+)%!bf!0%:%'!)+!)5%!A()(!7+1DO%,)()*+,!:+'!7%)(*29!=QQQ#5D7%a15(,&%#*,:+>!

!

811+'7*,&! )+! GXA! 8^G! A()(! e(S2%! Mb! T! A*9(S*2*)3! S3! e3B%L! 7*9(S2%7! B%'9+,9! Q*)5! (,!

(OSD2()+'3!7*::*1D2)3! ('%!5*&5%9)!Q*)5!?#?!B%'1%,)L! :+22+Q%7!S3!7*9(S2%7!B%'9+,9!Q*)5!(!

1+&,*)*<%! 7*::*1D2)3! Q*)5! K#E! B%'1%,)! (,7! b#?! B%'1%,)! Q*)5! *,7%B%,7%,)! 2*<*,&! 7*::*1D2)3#!!
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e5+9%!Q*)5!9%2:Y1('%!7*::*1D2)3!'%B'%9%,)!.#K!B%'1%,)!+:!)5%!B+BD2()*+,!(,7!)5+9%!Q*)5!<*9*+,!

7*::*1D2)*%9!.#M!B%'1%,)#!

89!O%,)*+,%7!*,!)5%!9%1)*+,!S%:+'%L!(::+'7(S*2*)3!'%O(*,9!+,%!+:!)5%!O+9)!*OB+')(,)!*99D%9!

B%'9+,9! Q*)5! (! 7*9(S*2*)3! :(1%! *,! (15*%<*,&! 5+O%+Q,%'95*B! *,! N'%%,<*22%#! ^+'! Q+'W*,&!

*,7*<*7D(29L! B%'9+,9! Q*)5! (! 7*9(S*2*)3! O(W%! M/#?! B%'1%,)! 2%99! )5(,! (! B%'9+,! Q*)5+D)! (!

7*9(S*2*)3#!_+'%!)5(,!+,%Y*,Y:+D'!=.@#.!B%'1%,)>!+:!5+O%+Q,%'9!Q*)5!(!O+')&(&%!*,!)5%!1*)3!

('%! (2'%(73! 1+9)! SD'7%,%7L! (,7! 1+9)! SD'7%,! &%,%'(223! *,1'%(9%9! (9! O%7*(,! *,1+O%!

7%1'%(9%9#!=$+D'1%f!.JMMY.JM?!86$!?Y]%('!49)*O()%9!A;JKL!$M@MM>!

e5%!(&%!+:!5+D9*,&!1(,!(29+!7*9B'+B+')*+,()%23!(::%1)!)5%!5+D9*,&!,%%79!+:!B%'9+,9!Q*)5!(!

7*9(S*2*)3!*,!)5%!1*)3#!!89!)5%!(&%!+:!)5%!5+D9%!*,1'%(9%9L!*)!*9!O+'%!2*W%23!)+!'%cD*'%!DB7()%9!

)+!S'*,&!)5%!5+O%!DB!)+!7()%!Q*)5!1D''%,)!1+7%L!Q5*15!(779!)+!)5%!1+9)!+:!5+D9*,&#!

!

I+>U*I0&)."*f0.$*.*6%'7)"5*X")#*L.7*V')1#*

!

$+D'1%f!.JMMY.JM?!86$!<*(!;+2*13_(B!

!

",! )5%!O(B!(S+<%L!1%,)'(2!('%(9!+:! )5%!1*)3L! *,12D7*,&! )5%!0-468;!)'(1)L!5(<%! )5%!+27%9)!

5+O%9!*,!)5%!1*)3#!!$+O%!+:!)5%9%!('%(9!5(<%!(!O%7*(,!3%('!SD*2)!+:!MI/I!(,7!+27%'#!!R5*2%!

)5*9!O(3!*,7*1()%!)5()!)5%'%!*9!2+Q!(11%99!)+!5+D9*,&!:+'!B%'9+,9!Q*)5!(!7*9(S*2*)3!7D%!)+!)5%!

(&%!+:!)5%!9)'D1)D'%L!)5%'%!('%!2('&%!&'+DB9!S3!1%')(*,!)3B%9!+:!7*9(S*2*)*%9!'%9*7*,&!*,!)5%9%!
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('%(9#!!811+'7*,&!)+!GXA!_8;!MK!T!A*9(S*2*)3!S3!e3B%L!)Q+!)'(1)9!95+Q!Q5%'%!)5%'%!*9!(!

1+,1%,)'()*+,! +:! B%'9+,9! Q*)5! (OSD2()+'3L! 9%2:Y1('%L! *,7%B%,7%,)! 2*<*,&! (,7! 1+&,*)*<%!

7*9(S*2*)3!(29+!'%9*7*,&!*,!)'(1)9!Q5%'%!)5%!O%7*(,!3%('!SD*2)!:+'!(!5+O%!Q(9!MI/I!+'!S%:+'%#!!

e5%9%!)'(1)9!Q%'%!)5%!0-468;!)'(1)9!b/MK/JJJ/JM!(,7!b/MK/JJJ/J.#!

!

6X:*I+>*EQ*Y*:)7.N)1)#2*N2*82;0H*<%5")#)/0*

!
$+D'1%f!GXA!

!

R5*2%! )5%! )'(1)! $R!+:! )5%!0-468;! =b/MK/JJJEJ.>!7*9B2(39! )5%!5*&5%9)! 1+,1%,)'()*+,!+:!

B%'9+,9!Q*)5!(!1+&,*)*<%!7*9(S*2*)3!*,!)5%!1*)3L!)5%!)'(1)!&%,%'(223!5(9!,%Q%'!5+O%9!)5(,!)5%!

,%*&5S+'*,&! 0-468;! )'(1)9#! ! C)5%'! ('%(9! Q*)5! (! 5*&5! ,DOS%'! +:! *,7*<*7D(29! Q*)5! )5*9!

7*9(S*2*)3!('%!(29+!2+1()%7!*,!)'(1)9!Q5%'%!5+D9*,&!Q(9!SD*2)!O+'%!'%1%,)23#! !
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H<! "GG,',(&+5!;&)(-%+',(&!

!

+<! K$2(&G!'8$!.]J\D-(4,G$G!G+'+6!D-(4,G$!+GG,',(&+5!-$5$4+&'!,&)(-%+',(&6!,)!+&26!

+:(/'!G,#+:,5,'2!+&G!+AA$##!,##/$#!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&!,&A5/G,&0!'8(#$!+))$A',&0!

D$-#(&#!V,'8!G,#+:,5,',$#!V,'8!('8$-!D-('$A'$G!A8+-+A'$-,#',A#<!

!

A*9(S2%7!B%'9+,9!*,!N'%%,<*22%!%aB%'*%,1%!(!2(1W!+:!(11%99!)+!(::+'7(S2%!(,7-+'!(11%99*S2%!

5+D9*,&! )5()! 5(9! S%%,!O+7*:*%7! )+!O%%)! )5%*'! ,%%79#! !R5%,!7*9(S2%7! B%'9+,9! ('%! (29+!

%27%'23!*)!S'*,&9!:+')5!(!1+,<%'&%,1%!+:!*99D%9!)5()!OD9)!S%!(77'%99%7!:+'!)5%O!)+!1+,)*,D%!

)+!2*<%!*,7%B%,7%,)23!+'!Q*)5!:(O*23!*,!)5%!1+OOD,*)3#!

!

427%'23!(,7!A*9(S*2*)3!811%99!

!

427%'23!B%'9+,9!E?!3%('9!(,7!+27%'!%aB%'*%,1%!(!7*9(S*2*)3!'()%!OD15!5*&5%'!)5(,!)5%!&%,%'(2!

B+BD2()*+,!1*)3YQ*7%!'()%!+:!7*9(S2%7!B%'9+,9!=I#I!B%'1%,)>#!!8BB'+a*O()%23!./#E!B%'1%,)!+:!

%27%'23!E?!)+!/K!3%('9!+27!Q%'%!Q*)5!(!7*9(S*2*)3!(,7!%27%'23!/?!3%('9!(,7!+27%'!%aB%'*%,1%7!

EM#@!B%'1%,)!Q*)5!(!7*9(S*2*)3!T!S+)5!OD15!5*&5%'!)5(,!)5%!1*)3Q*7%!'()%#!=.JMMY.JM?!86$!Y!

$M@MJ>!!

!

I+>U*S1&0$12*L)#4*.*:)7.N)1)#2*

!
$+D'1%f!.JMMY.JM?!86$!<*(!;+2*13_(B!

!
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427%'23!E?!3%('9!(,7!+27%'!Q*)5!(!7*9(S*2*)3!('%!:+D,7!*,!5*&5%'!1+,1%,)'()*+,9!*,!,+')5!

1%,)'(2!('%(9!+:!)5%!1*)3#!!e'(1)9!Q*)5!(!1+,1%,)'()*+,!+:!?J!B%'1%,)!+'!O+'%!%27%'23!Q*)5!(!

7*9(S*2*)3!('%!2*9)%7!S%2+Qf!!!

!

b/MK/JJJ/J.f!0-468;!)'(1)!

b/MK/JJJEJ.f!$R!,%*&5S+'*,&!)'(1)!+:!)5%!0-468;!

b/MK/JJJEJMf!R%9)!+:!0-468;!

b/MK/JJJMJJf!4(9)!+:!0-468;!

b/MK/JJJ.JMf!H4!)'(1)!(2+,&!e('!0*<%'!

!

0(1%!(,7!4)5,*1*)3!(,7!A*9(S*2*)3!811%99!

*

e5%!7*9(S*2*)3!'()%!:+'!)5%!1*)3!(9!(!Q5+2%!Q(9!I#I!B%'1%,)#!!822!'(1%!(,7!%)5,*1!&'+DB9!%a1%B)!

:+'!S2(1W9!5(<%!(!7*9(S*2*)3!'()%!2+Q%'!)5(,!)5%!1*)3Q*7%!'()%#!!8BB'+a*O()%23!Mb#b!B%'1%,)!

+:!S2(1W9!5(<%!(!7*9(S*2*)3#!!89*(,9!5(7!(!7*9(S*2*)3!'()%!+:!?!B%'1%,)L!(,7!%)5,*1!G*9B(,*19!Q!

?#/!B%'1%,)#!=.JMMY.JM?!86$!T!$M@MJ>!

!

!
$+D'1%f!.JMMY.JM?!86$!=$M@MJ>!

!

!

! !

M
b
#b

@
#K

?
#/

?

\ P 86 U RG " e 4 G " $ ;8H "6 8 $ "8H

C?P1?79!O*!9.?!P"1?`?9.7;1! 3PO]C!h`!J;="K;b;9l
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:<! 98$! D-(0-+%! D+-',A,D+&'! %+2! +5#(! G$#A-,:$! ('8$-! ,&)(-%+',(&! -$5$4+&'! '(! ,'#!

+##$##%$&'!()!G,#+:,5,'2!+&G!+AA$##!,##/$#<!

!

;2(,,*,&! )5()! )(W%9! *,)+! 1+,9*7%'()*+,! )5%! ,%%79! +:! )5%! B+BD2()*+,! Q*)5! 7*9(S*2*)*%9! *9!

*,:+'O%7!S3!(,!(99%99O%,)!+:!Q5%'%!5*&5!B%'1%,)(&%9!+:!7*9(S2%7!B%'9+,9!'%9*7%!*,!)5%!

1*)3! (,7! 5+Q! B'+a*O(2! )5%9%! 2+1()*+,9! ('%! )+! '%1'%()*+,L! 5%(2)51('%! (,7! &'+1%'3! '%)(*2!

2+1()*+,9#!e5%!O(V+'*)3!+:!)5%9%!2+1()*+,9!('%!:+D,7!'*&5)!(2+,&!)5%!O(V+'!'+(7Q(39!*,!)5%!

1*)3L!5+Q%<%'L!)5%'%!*9!,+!B())%',!+:!)5%9%!2+1()*+,9!)('&%)*,&!('%(9!Q5%'%!(!1+,1%,)'()*+,!

+:!7*9(S2%7!B%+B2%!2*<%#!

!

I+>U*>0%;10*L)#4*:)7.N)1)#)07*."&*+((077*

!
$+D'1%f!.JMMY.JM?!86$!<*9!;+2*13_(B!

!

! !
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!

!

L<! J,#+:,5,'2!+&G!"AA$##!;##/$#!1(&'-,:/',&0!*+A'(-#!

'()*+,-.& /0-& 1+*/-,& 234/(.*& 3),&3)5&(/0-.& 234/(.*& 322-4/+)6& /0-& 78.+*,+4/+()&3),& .-6+()9&&

:,-)/+25& 234/(.*& /03/& *+6)+2+43)/15& 4.-3/-;& 4()/.+<8/-& /(;& =-.=-/83/-;& (.& +)4.-3*-& /0-&

*->-.+/5&(2&,+*3<+1+/5&3),&344-**&+**8-*&3),&/0-&23+.&0(8*+)6&+**8-*;&I0+40&3.-&E-6.-63/+();&

"@A'#B*;&!+*=3.+/+-*&+)&#44-**&/(&F==(./8)+/5;&3),&!+*=.(=(./+()3/-&G(8*+)6&H--,*9&$(.&

-340&4()/.+<8/+)6&234/(.;&)(/-&I0+40&23+.&0(8*+)6&+**8-J*K&/0-&*-1-4/-,&4()/.+<8/+)6&234/(.&

.-13/-*&/(9!

•! "AA$##!)(-!D$-#(&#!V,'8!G,#+:,5,',$#!'(!D-(),A,$&'!#A8((5#!

•! "AA$##!'(!D/:5,A52!#/DD(-'$G!8(/#,&0!)(-!D$-#(&#!V,'8!G,#+:,5,',$#!

•! "AA$##!'(!'-+&#D(-'+',(&!)(-!D$-#(&#!V,'8!G,#+:,5,',$#!

•! ;&+AA$##,:5$!0(4$-&%$&'!)+A,5,',$#!(-!#$-4,A$#!

•! ;&+AA$##,:5$!D/:5,A!(-!D-,4+'$!,&)-+#'-/A'/-$!!

•! b+AY!()!+AA$##!'(!(DD(-'/&,'2!G/$!'(!8,08!8(/#,&0!A(#'#!

•! b+AY!()!+))(-G+:5$!,&\8(%$!(-!A(%%/&,'2\:+#$G!#/DD(-',4$!#$-4,A$#!

•! b+AY!()!+))(-G+:5$6!+AA$##,:5$!8(/#,&0!,&!-+&0$!()!/&,'!#,a$#!

•! b+AY!()!+))(-G+:5$6!,&'$0-+'$G!8(/#,&0!)(-!,&G,4,G/+5#!V8(!&$$G!#/DD(-',4$!#$-4,A$#!

•! b+AY!()!+##,#'+&A$!)(-!8(/#,&0!+AA$##,:,5,'2!%(G,),A+',(&#!

•! b+AY!()!+##,#'+&A$!)(-!'-+&#,',(&,&0!)-(%!,&#','/',(&+5!#$'',&0#!'(!,&'$0-+'$G!8(/#,&0!

•! b+AY!()!5(A+5!(-!-$0,(&+5!A((D$-+',(&!

•! b+&G!/#$!+&G!a(&,&0!5+V#!

•! b$&G,&0!G,#A-,%,&+',(&!

•! b(A+',(&!()!+AA$##,:5$!8(/#,&0!

•! b(##!()!"))(-G+:5$!.(/#,&0!!

•! OAA/D+&A2!A(G$#!+&G!-$#'-,A',(&#!

•! P$0/5+'(-2! :+--,$-#! '(! D-(4,G,&0! 8(/#,&0! +&G! #/DD(-',4$! #$-4,A$#! )(-! D$-#(&#! V,'8!

G,#+:,5,',$#!!

•! =(/-A$!()!,&A(%$!G,#A-,%,&+',(&!

•! ='+'$!(-!5(A+5!5+V#6!D(5,A,$#6!(-!D-+A',A$#!'8+'!G,#A(/-+0$!,&G,4,G/+5#!V,'8!G,#+:,5,',$#!

)-(%! 5,4,&0! ,&! +D+-'%$&'#6! )+%,52! 8(%$#6! #/DD(-',4$! 8(/#,&06! #8+-$G! 8(/#,&0! +&G!

('8$-!,&'$0-+'$G!#$'',&0#!

•! O'8$-!

!

!

e5%'%! *9! (! M34N&(2& 322(.,3<1-;& +)/-6.3/-,&0(8*+)6& 2(.& +),+>+,831*&I0(&)--,& *8==(./+>-&

*-.>+4-*&:+'!B%'9+,9!Q*)5!(!7*9(S*2*)3!*,!)5%!1*)3!+:!N'%%,<*22%#!!R5*2%!1+,1'%)%!,DOS%'9!('%!

7*::*1D2)!)+!%cD()%L!+,23!M/#?!B%'1%,)!+:!B%'9+,9!Q5+!Q%'%!7*9(S2%7!+<%'!)5%!(&%!+:!ME!Q%'%!

%OB2+3%7L!(,7!Q5%,!)5%3!Q%'%!%OB2+3%7!)5%3!9)*22!%(',%7!2%99!)5(,!,+,Y7*9(S2%7!Q+'W%'9!

O(W*,&!(::+'7(S2%!5+D9*,&!+D)!+:!'%(15!:+'!O(,3!B%+B2%!Q*)5!7*9(S*2*)*%9#!
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829+!'%2()%7! *9! )5%!M(**&(2&#22(.,3<1-&G(8*+)6! *,! )5%!1*)3#! !89!%OB2+3%7!B%'9+,9!Q*)5!(!

7*9(S*2*)3!%(',!2%99!)5(,!,+,7*9(S2%7!B%'9+,9L!*)!S%1+O%9!*,1'%(9*,&23!7*::*1D2)!:+'!)5%O!)+!

:*,7! 7%1%,)! (,7! 9(:%! 5+D9*,&! Q5%,! 5+D9*,&! *9! S%1+O*,&! 2%99! (,7! 2%99! (::+'7(S2%! *,!

N'%%,<*22%#!!",!.JJJL!.J!B%'1%,)!+:!5+O%+Q,%'9!Q%'%!1+9)!SD'7%,%7L!5+Q%<%'!*,!.JM?!)5()!

,DOS%'!&'%Q!)+!.@#.!B%'1%,)!T!(,!*,1'%(9%!+:!O+'%!)5(,!KJ!B%'1%,)#!!^+'!'%,)%'9L!*,!.JJJL!

K?#b!B%'1%,)!Q%'%!1+9)!SD'7%,%7!(,7!)5()!,DOS%'!'+9%!)+!?I#K!B%'1%,)!T!(,!*,1'%(9%!+:!

O+'%!)5(,!bJ!B%'1%,)#!

!

e5%'%!*9!(!M34N&(2&3**+*/3)4-&2(.&0(8*+)6&344-**+<+1+/5&?(,+2+43/+()**:+'!7*9(S2%7!'%9*7%,)9!

2*<*,&! *,! )5%! 1*)3#! R5*2%! )5%'%! ('%! '%9+D'1%9! (<(*2(S2%! :+'! B%'9+,9! Q*)5! (! 7*9(S*2*)3! *,!

N'%%,<*22%L!)5%!9)'%,&)5!+:!)5+9%!'%9+D'1%9!:(229!95+')!+:!)5%!7%O(,7#!e5%!1*)3!5(9!O(7%!*)!

(!5*&5!B'*+'*)3!)+!B'%9%'<%!(,7!*,1'%(9%!(::+'7(S2%!5+D9*,&!)5()!*9!(11%99*S2%!:+'!B%'9+,9!

Q*)5!7*9(S*2*)*%9!*,!*)9!2()%9)!1+,9+2*7()%7!B2(,#!

!

e5%'%!*9!(29+!(!2(1W!+:!#44-**&/(&=8<1+415&*8==(./-,&0(8*+)6&2(.&=-.*()*&I+/0&,+*3<+1+/+-*=*

;%'9+,9!Q*)5!(!7*9(S*2*)3!:(1%!2+,&!Q(*)!)*O%9!)+!5(<%!(11%99!*,)+!BDS2*123!9DBB+')%7!5+D9*,&!

*,!)5%!1*)3#!!R5*2%!)5%!G+D9*,&!8D)5+'*)3!+:!)5%!6*)3!+:!N'%%,<*22%!)(W%9!7*9(S2%7!:(O*2*%9!(9!

B'%:%'%,1%! *,! *)9! (BB2*1()*+,! 9%2%1)*+,L!Q(*)! )*O%9! 1(,! )(W%! 9%<%'(2! 3%('9#! ! ^+'!%a(OB2%L!

'%1%,)23!+B%,%7!$%1)*+,!@!5+D9*,&!X,*<%'9*)3!e+Q%'9!Q*)5!EJ!D,*)9!5(9!(!1D''%,)!Q(*)!)*O%!

+:!.K!)+!bJ!O+,)59#!

!

G+D9*,&!)5()!*9!S+)5!(::+'7(S2%!(,7!(11%99*S2%!:+'!B%'9+,9!Q*)5!(!7*9(S*2*)3!*9!7*::*1D2)!)+!:*,7!

*,!)5%!1*)3#!!6%,9D9!)'(1)9!*,!)5%!1*)3!)5()!('%!O+'%!(::+'7(S2%!('%!2+1()%7!*,!)5%!,+')5Q%9)!

)'(1)9L!,%('S3!)5%!0-468;!)'(1)#!e5%9%!)'(1)9L!5+Q%<%'L!95+Q!5+D9*,&!Q*)5!(!O%7*(,!3%('!

SD*2)!+:!MI/I!(,7!+27%'!(9!Q%22#! !C)5%'!('%(9!Q*)5!,%Q%'!5+D9*,&!('%!(29+!Q5%'%!5+O%!

<(2D%9!(,7!'%,)9!('%!5*&5%'!O(W*,&!)5%O!2%99!(::+'7(S2%#!!e5*9!*,!)D',!O(W%9!)5%&M(43/+()&

(2&344-**+<1-&0(8*+)6&(!1+,)'*SD)*,&!:(1)+'!*,!7*9(S*2*)3!(,7!(11%99!*99D%9#!

!
! !
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?<! *+,-!.(/#,&0!?&)(-A$%$&'6!O/'-$+A8!1+D+A,'26!+&G!P$#(/-A$#!"&+52#,#!

!

1.! b,#'!+&G!#/%%+-,a$!+&2!()!'8$!)(55(V,&0!'8+'!8+4$!&('!:$$&!-$#(54$GR!!

•! "!A8+-0$!(-!5$''$-!()!),&G,&0!)-(%!.]J!A(&A$-&,&0!+!4,(5+',(&!()!+!A,4,5!-,08'#\-$5+'$G!

5+V^!!

•! "! A+/#$! G$'$-%,&+',(&! )-(%! +! #/:#'+&',+552! $Z/,4+5$&'! #'+'$! (-! 5(A+5! )+,-! 8(/#,&0!

+0$&A2!A(&A$-&,&0!+!4,(5+',(&!()!+!#'+'$!(-!5(A+5!)+,-!8(/#,&0!5+V^!

•! "&2! 4(5/&'+-2! A(%D5,+&A$! +0-$$%$&'#6! A(&A,5,+',(&! +0-$$%$&'#6! (-! #$''5$%$&'!

+0-$$%$&'#!$&'$-$G!,&'(!V,'8!.]J!(-!'8$!J$D+-'%$&'!()!U/#',A$^!!

•! "!5$''$-!()!),&G,&0#!,##/$G!:2!(-!5+V#/,'!),5$G!(-!d(,&$G!:2!'8$!J$D+-'%$&'!()!U/#',A$!

+55$0,&0!+!D+''$-&!(-!D-+A',A$!(-!#2#'$%,A!4,(5+',(&!()!+!)+,-!8(/#,&0!(-!A,4,5!-,08'#!5+V^!!

•! "!A5+,%!/&G$-!'8$!*+5#$!15+,%#!"A'!-$5+'$G!'(!)+,-!8(/#,&06!&(&G,#A-,%,&+',(&6!(-!A,4,5!

-,08'#!0$&$-+5526!,&A5/G,&0!+&!+55$0$G!)+,5/-$!'(!+)),-%+',4$52!)/-'8$-!)+,-!8(/#,&0^!(-!!

•! "! D$&G,&0! +G%,&,#'-+',4$! A(%D5+,&'#! (-! 5+V#/,'#! +0+,&#'! '8$! 5(A+5,'2! +55$0,&0! )+,-!

8(/#,&0!4,(5+',(&#!(-!G,#A-,%,&+',(&<!
!

!

!

!

!

2.! J$#A-,:$!+&2!#'+'$!(-!5(A+5!)+,-!8(/#,&0!5+V#<!!h8+'!A8+-+A'$-,#',A#!+-$!D-('$A'$G!

/&G$-!$+A8!5+Vc!

e5%!9)()%!+:!H+')5!6('+2*,(!5(9!(!9)()D)%L!*,12D7*,&!(!B'+<*9*+,!B'+5*S*)*,&!7*91'*O*,()*+,!

*,!2(,7YD9%!+'!B%'O*))*,&!7%1*9*+,9!S(9%7!+,!(!7%<%2+BO%,)!1+,)(*,*,&!g(::+'7(S2%!5+D9*,&!

D,*)9!:+'!:(O*2*%9!+'!*,7*<*7D(29!Q*)5!*,1+O%9!S%2+Q!%*&5)3!B%'1%,)!=@Jn>!+:!('%(!O%7*(,!

*,1+O%#h!$D15!(!B'+)%1)*+,!*9!D,*cD%!*,!)5%!,()*+,!(O+,&!9)()%!:(*'!5+D9*,&!2(Q9#!e5%!2(Q!

%a%OB)9!7%1*9*+,9!S(9%7!+,!2*O*)*,&!g5*&5!1+,1%,)'()*+,9!+:!(::+'7(S2%!5+D9*,&#h!e+!7()%!

,+!B(')3!5(9!%,:+'1%7!)5%!B'+<*9*+,!*,!1+D')L!SD)!S(9%7!+,!(,%17+)(2!(11+D,)9!*)!5(9!S%%,!

D9%7!S3!7%<%2+B%'9!)+!9%1D'%!'%`+,*,&!(,7!+)5%'!(BB'+<(29#!!

X,7%'!)5%!H+')5!6('+2*,(!^(*'!G+D9*,&!81)!+:!MI@bf/!

=(>! ")! *9! (,! D,2(Q:D2! 7*91'*O*,()+'3! 5+D9*,&! B'(1)*1%! :+'! (,3! B%'9+,! *,! (! '%(2! %9)()%!

)'(,9(1)*+,L!S%1(D9%!+:!'(1%L!1+2+'L!'%2*&*+,L!9%aL!,()*+,(2!+'*&*,L!5(,7*1(BB*,&!1+,7*)*+,L!

+'!:(O*2*(2!9)()D9!)+f!!

                                                        
/
!$+D'1%f!H+')5!6('+2*,(!$)()%!^(*'!G+D9*,&!81)L!65(B)%'!KM8L!MI@b!
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=M>!0%:D9%!)+!%,&(&%!*,!(!'%(2!%9)()%!)'(,9(1)*+,k!!

=.>!A*91'*O*,()%!(&(*,9)! (!B%'9+,! *,! )5%! )%'O9L! 1+,7*)*+,9L!+'!B'*<*2%&%9!+:! (! '%(2! %9)()%!

)'(,9(1)*+,!+'!*,!)5%!:D',*95*,&!+:!:(1*2*)*%9!+'!9%'<*1%9!*,!1+,,%1)*+,!)5%'%Q*)5k!!

=.(>!T!=.1>!0%B%(2%7!S3!$%99*+,!P(Q9!.JJIYb@@L!9#!ML!%::%1)*<%!C1)+S%'!ML!.JJI#!=b>!0%:D9%!

)+!'%1%*<%!+'!:(*2!)+!)'(,9O*)!(!S+,(!:*7%!+::%'!)+!%,&(&%!*,!(!'%(2!%9)()%!)'(,9(1)*+,k!!

=K>!0%:D9%!)+!,%&+)*()%!:+'!(!'%(2!%9)()%!)'(,9(1)*+,k!!

=?>!0%B'%9%,)!)+!(!B%'9+,!)5()!'%(2!B'+B%')3!*9!,+)!(<(*2(S2%!:+'!*,9B%1)*+,L!9(2%L!'%,)(2L!+'!

2%(9%!Q5%,!*,!:(1)! *)! *9!9+!(<(*2(S2%L!+'!:(*2!)+!S'*,&!(!B'+B%')3!2*9)*,&!)+!5*9!())%,)*+,L!+'!

'%:D9%!)+!B%'O*)!5*O!)+!*,9B%1)!'%(2!B'+B%')3k!!

=E>! _(W%L! B'*,)L! 1*'1D2()%L! B+9)L! +'! O(*2! +'! 1(D9%! )+! S%! 9+! BDS2*95%7! (! 9)()%O%,)L!

(7<%')*9%O%,)L!+'!9*&,L!+'!D9%!(!:+'O!+'!(BB2*1()*+,!:+'!(!'%(2!%9)()%!)'(,9(1)*+,L!+'!O(W%!(!

'%1+'7!+'!*,cD*'3!*,!1+,,%1)*+,!Q*)5!(!B'+9B%1)*<%!'%(2!%9)()%!)'(,9(1)*+,L!Q5*15!*,7*1()%9!

7*'%1)23!+'!*,7*'%1)23L!(,!*,)%,)!)+!O(W%!(!2*O*)()*+,L!9B%1*:*1()*+,L!+'!7*91'*O*,()*+,!Q*)5!

'%9B%1)!)5%'%)+k!!

=/>!C::%'L!9+2*1*)L!(11%B)L!D9%L!+'!'%)(*,!(!2*9)*,&!+:!'%(2!B'+B%')3!Q*)5!)5%!D,7%'9)(,7*,&!)5()!

(,3!B%'9+,!O(3!S%!7*91'*O*,()%7!(&(*,9)!*,!(!'%(2!%9)()%!)'(,9(1)*+,!+'!*,!)5%!:D',*95*,&!+:!

:(1*2*)*%9!+'!9%'<*1%9!*,!1+,,%1)*+,!)5%'%Q*)5k!+'!!

=@>!C)5%'Q*9%!O(W%!D,(<(*2(S2%!+'!7%,3!5+D9*,&#!!

=SM>!")!*9!(,!D,2(Q:D2!7*91'*O*,()+'3!5+D9*,&!B'(1)*1%!:+'!(,3!B%'9+,!+'!+)5%'!%,)*)3!Q5+9%!

SD9*,%99! *,12D7%9!%,&(&*,&! *,!'%9*7%,)*(2! '%(2!%9)()%!'%2()%7!)'(,9(1)*+,9!)+!7*91'*O*,()%!

(&(*,9)!(,3!B%'9+,!*,!O(W*,&!(<(*2(S2%!9D15!(!)'(,9(1)*+,L!+'!*,!)5%!)%'O9!(,7!1+,7*)*+,9!

+:!9D15!(!)'(,9(1)*+,L!S%1(D9%!+:!'(1%L!1+2+'L! '%2*&*+,L!9%aL!,()*+,(2!+'*&*,L!5(,7*1(BB*,&!

1+,7*)*+,L! +'! :(O*2*(2! 9)()D9#! 89! D9%7! *,! )5*9! 9DS9%1)*+,L! ['%9*7%,)*(2! '%(2! %9)()%! '%2()%7!

)'(,9(1)*+,[!O%(,9f!!

=M>!e5%!O(W*,&!+'!BD'15(9*,&!+:!2+(,9!+'!B'+<*7*,&!:*,(,1*(2!(99*9)(,1%!=*>!:+'!BD'15(9*,&L!

1+,9)'D1)*,&L!*OB'+<*,&L!'%B(*'*,&L!+'!O(*,)(*,*,&!(!7Q%22*,&L!+'!=**>!Q5%'%!)5%!9%1D'*)3!*9!

'%9*7%,)*(2!'%(2!%9)()%k!+'!!

=.>!e5%!9%22*,&L!S'+W%'*,&L!+'!(BB'(*9*,&!+:!'%9*7%,)*(2!'%(2!%9)()%#!!

|!e5%!B'+<*9*+,9!+:!)5*9!9DS9%1)*+,!95(22!,+)!B'+5*S*)!(,3!:*,(,1*(2!*,9)*)D)*+,!:'+O!D9*,&!(!

2+(,!(BB2*1()*+,!Q5*15!*,cD*'*%9!*,)+!(!B%'9+,Z9!:*,(,1*(2!(,7!7%B%,7%,)!+S2*&()*+,9!+'!:'+O!
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S(9*,&!!

|!*)9!(1)*+,9!+,!)5%!*,1+O%!+'!:*,(,1*(2!(S*2*)*%9!+:!(,3!B%'9+,# !

=1>!")!*9!(,!D,2(Q:D2!7*91'*O*,()+'3!5+D9*,&!B'(1)*1%!:+'!(!B%'9+,!)+!*,7D1%!+'!())%OB)!)+!

*,7D1%!(,+)5%'!)+!%,)%'!*,)+!(!'%(2!%9)()%!)'(,9(1)*+,!:'+O!Q5*15!9D15!B%'9+,!O(3!B'+:*)f!!

=M>!\3!'%B'%9%,)*,&!)5()!(!15(,&%!5(9!+11D''%7L!+'!O(3!+'!Q*22!+11D'!*,!)5%!1+OB+9*)*+,!+:!

)5%!'%9*7%,)9!+:!)5%!S2+1WL!,%*&5S+'5++7L!+'!('%(!*,!Q5*15!)5%!'%(2!B'+B%')3!*9!2+1()%7!Q*)5!

'%9B%1)! )+! '(1%L! 1+2+'L! '%2*&*+,L! 9%aL! ,()*+,(2! +'*&*,L! 5(,7*1(BB*,&! 1+,7*)*+,L! +'! :(O*2*(2!

9)()D9!+:!)5%!+Q,%'9!+'!+11DB(,)9k!+'!!

=.>!\3! '%B'%9%,)*,&! )5()! (! 15(,&%!5(9! '%9D2)%7L!+'!O(3!+'!Q*22! '%9D2)! *,! )5%! 2+Q%'*,&!+:!

B'+B%')3!<(2D%9L!(,!*,1'%(9%!*,!1'*O*,(2!+'!(,)*9+1*(2!S%5(<*+'L!+'!(!7%12*,%!*,!)5%!cD(2*)3!+:!

915++29!*,!)5%!S2+1WL!,%*&5S+'5++7L!+'!('%(!*,!Q5*15!)5%!'%(2!B'+B%')3!*9!2+1()%7#!!

=7>!")!*9!(,!D,2(Q:D2!7*91'*O*,()+'3!5+D9*,&!B'(1)*1%!)+!7%,3!(,3!B%'9+,!Q5+!*9!+)5%'Q*9%!

cD(2*:*%7!S3!$)()%!2(Q!(11%99!)+!+'!O%OS%'95*B!+'!B(')*1*B()*+,!*,!(,3!'%(2!%9)()%!S'+W%'9Z!

+'&(,*`()*+,L!OD2)*B2%!2*9)*,&!9%'<*1%L!+'!+)5%'!9%'<*1%L!+'&(,*`()*+,L!+'!:(1*2*)3!'%2()*,&!)+!

)5%! SD9*,%99! +:! %,&(&*,&! *,! '%(2! %9)()%! )'(,9(1)*+,9L! +'! )+! 7*91'*O*,()%! *,! )5%! )%'O9! +'!

1+,7*)*+,9!+:!9D15!(11%99L!O%OS%'95*BL!+'!B(')*1*B()*+,!S%1(D9%!+:! '(1%L!1+2+'L! '%2*&*+,L!

9%aL!,()*+,(2!+'*&*,L!5(,7*1(BB*,&!1+,7*)*+,L!+'!:(O*2*(2!9)()D9#!!

=%>! ")! *9! (,! D,2(Q:D2! 7*91'*O*,()+'3! 5+D9*,&! B'(1)*1%! )+! 1+%'1%L! *,)*O*7()%L! )5'%()%,L! +'!

*,)%':%'%!Q*)5!(,3!B%'9+,!*,!)5%!%a%'1*9%!+'!%,V+3O%,)!+:L!+,!(11+D,)!+:!5(<*,&!%a%'1*9%7!

+'!%,V+3%7L!+'!+,!(11+D,)!+:!5(<*,&!(*7%7!+'!%,1+D'(&%7!(,3!+)5%'!B%'9+,!*,!)5%!%a%'1*9%!

+'!%,V+3O%,)!+:!(,3!'*&5)!&'(,)%7!+'!B'+)%1)%7!S3!)5*9!65(B)%'#!!

=:>!")!*9!(,!D,2(Q:D2!7*91'*O*,()+'3!5+D9*,&!B'(1)*1%!)+f!!

=M>!0%:D9%!)+!B%'O*)L!()!)5%!%aB%,9%!+:!(!5(,7*1(BB%7!B%'9+,L!'%(9+,(S2%!O+7*:*1()*+,9!+:!

%a*9)*,&! B'%O*9%9! +11DB*%7! +'! )+! S%! +11DB*%7! S3! )5%! B%'9+,! *:! )5%! O+7*:*1()*+,9! ('%!

,%1%99('3!)+!)5%!5(,7*1(BB%7!B%'9+,Z9!:D22!%,V+3O%,)!+:!)5%!B'%O*9%9k!%a1%B)!)5()L!*,!)5%!

1(9%!+:!(!'%,)(2!D,*)L!)5%!2(,72+'7!O(3L!Q5%'%!*)!*9!'%(9+,(S2%!)+!7+!9+L!1+,7*)*+,!B%'O*99*+,!

:+'!O+7*:*1()*+,9!+,!(&'%%O%,)!S3!)5%!'%,)%'!)+!'%9)+'%!)5%!*,)%'*+'!+:!)5%!B'%O*9%9!)+!)5%!

1+,7*)*+,!)5()!%a*9)%7!S%:+'%!)5%!O+7*:*1()*+,9L!'%(9+,(S2%!Q%('!(,7!)%('!%a1%B)%7#!!

=.>!0%:D9%!)+!O(W%!'%(9+,(S2%!(11+OO+7()*+,9! *,! 'D2%9L!B+2*1*%9L!B'(1)*1%9L!+'!9%'<*1%9L!

Q5%,!)5%9%!(11+OO+7()*+,9!O(3!S%!,%1%99('3!)+!(!5(,7*1(BB%7!B%'9+,Z9!%cD(2!D9%!(,7!

%,V+3O%,)!+:!(!7Q%22*,&#!!
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=b>!^(*2!)+!7%9*&,!(,7!1+,9)'D1)!1+<%'%7!OD2)*:(O*23!7Q%22*,&9!(<(*2(S2%!:+'!:*'9)!+11DB(,13!

(:)%'!_('15!MbL!MIIML!9+!)5()f!!

(#!e5%!7Q%22*,&9!5(<%!()! 2%(9)!+,%!SD*27*,&!%,)'(,1%!+,!(,!(11%99*S2%! '+D)%L!D,2%99! *)! *9!

*OB'(1)*1(2!)+!7+!9+!S%1(D9%!+:!)%''(*,!+'!D,D9D(2!9*)%!15('(1)%'*9)*19k!+' S#!R*)5!'%9B%1)!

)+!7Q%22*,&9!Q*)5!(!SD*27*,&!%,)'(,1%!+,!(,!(11%99*S2%!'+D)%f M#!e5%!BDS2*1!(,7!1+OO+,!

D9%!B+')*+,9!('%!'%(7*23!(11%99*S2%!)+!(,7!D9(S2%!S3!5(,7*1(BB%7!B%'9+,9k!!

.#! e5%'%! *9! (,! (11%99*S2%! '+D)%! *,)+! (,7! )5'+D&5! (22! 7Q%22*,&9! (,7! D,*)9k b#! 822! 7++'9!

7%9*&,%7!)+!(22+Q!B(99(&%!*,)+L!Q*)5*,L!(,7!)5'+D&5!)5%9%!7Q%22*,&9!(,7!*,7*<*7D(2!D,*)9!

('%!Q*7%!%,+D&5!:+'!Q5%%215(*'9k K#!P*&5)!9Q*)15%9L!%2%1)'*1(2!9Q*)15%9L!%2%1)'*1(2!+D)2%)9L!

)5%'O+9)()9L!(,7!+)5%'!%,<*'+,O%,)(2!1+,)'+29!('%! *,!(11%99*S2%! 2+1()*+,9k ?#!\()5'++O!

Q(229!('%!'%*,:+'1%7!)+!(22+Q!2()%'!*,9)(22()*+,!+:!&'(S!S('9k!(,7 E#!U*)15%,9!(,7!S()5'++O9!

5(<%!9B(1%!:+'!(,!*,7*<*7D(2!*,!(!Q5%%215(*'!)+!O(,%D<%'#!!

=&>!")!*9!(,!D,2(Q:D2!7*91'*O*,()+'3!5+D9*,&!B'(1)*1%!)+!7*91'*O*,()%!*,!2(,7YD9%!7%1*9*+,9!+'!

*,! )5%! B%'O*))*,&! +:! 7%<%2+BO%,)! S(9%7! +,! '(1%L! 1+2+'L! '%2*&*+,L! 9%aL! ,()*+,(2! +'*&*,L!

5(,7*1(BB*,&!1+,7*)*+,L!:(O*2*(2!9)()D9L!+'L!%a1%B)!(9!+)5%'Q*9%!B'+<*7%7!S3!2(QL!)5%!:(1)!

)5()! (! 7%<%2+BO%,)! +'! B'+B+9%7! 7%<%2+BO%,)! 1+,)(*,9! (::+'7(S2%! 5+D9*,&! D,*)9! :+'!

:(O*2*%9!+'!*,7*<*7D(29!Q*)5!*,1+O%9!S%2+Q!%*&5)3!B%'1%,)!=@Jn>!+:!('%(!O%7*(,!*,1+O%#!")!

*9!,+)!(!<*+2()*+,!+:!)5*9!65(B)%'!*:!2(,7YD9%!7%1*9*+,9!+'!B%'O*))*,&!+:!7%<%2+BO%,)!*9!S(9%7!

+,!1+,9*7%'()*+,9!+:!2*O*)*,&!5*&5!1+,1%,)'()*+,9!+:!(::+'7(S2%!5+D9*,&#!!

!

3.! ;G$&',)2! +&2! 5(A+5! +&G! -$0,(&+5! +0$&A,$#! +&G! (-0+&,a+',(&#! '8+'! D-(4,G$! )+,-!

8(/#,&0! ,&)(-%+',(&6! (/'-$+A86! +&G! $&)(-A$%$&'6! ,&A5/G,&0! '8$,-! A+D+A,'2! +&G! '8$!

-$#(/-A$#!+4+,5+:5$!'(!'8$%<!

e5%! 1*)3! +:! N'%%,<*22%! :'%cD%,)23! 1+22(S+'()%9! Q*)5! 2+1(2! (,7! '%&*+,(2! (&%,1*%9! (,7!

+'&(,*`()*+,9!)+!B'+<*7%!:(*'!5+D9*,&!9%'<*1%9!(,7!'%9+D'1%9!)+!)5%!'%9*7%,)9!+:!)5%!1*)3#!!

",*)*()*<%9!9D15!(9! :(*'!5+D9*,&!9%O*,('9!(,7!(Q('79! '%1+&,*`*,&! :(*'!5+D9*,&!%::+')9!('%!

9+O%!+:!)5%!(1)*<*)*%9!)5'+D&5!)5%!1+22(S+'()*+,#!P*9)%7!S%2+Q!('%!9+O%!+:!)5%9%!B('),%'9#!

!

e5%!G+D9*,&!8D)5+'*)3!+:!)5%!6*)3!+:!N'%%,<*22%!=G86N>f!G86N!*9!)5%!2+1(2!BDS2*1!5+D9*,&!

(D)5+'*)3!(,7!+B%'()%9!(,7!O(,(&%9!)5%!BDS2*1!5+D9*,&!7%<%2+BO%,)9!(,7!G6F!;'+&'(O#!!

G86N!9)'*1)23!(75%'%9!)+!:%7%'(2!(,7!2+1(2!:(*'!5+D9*,&!2(Q9!(,7!Q+'W9!*,!(11+'7(,1%!Q*)5!

8O%'*1(,9!Q*)5!A*9(S*2*)*%9!81)!'%cD*'%O%,)9#!!G86N!(29+!B'+<*7%9!:(*'!5+D9*,&!*,:+'O()*+,!

(,7!*9!(!'%9+D'1%!)+!2+QY!(,7!O+7%'()%Y*,1+O%!5+D9%5+279!*,!)5%!1*)3#!

!
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N'%%,<*22%!GDO(,!0%2()*+,9!6+D,1*2!=NG06>f!NG06!B'+O+)%9!D,7%'9)(,7*,&!(,7!%,5(,1%7!

5DO(,! '%2()*+,9! (O+,&! (22! B%+B2%! *,! N'%%,<*22%#! ! NG06! 7+%9! )5*9! )5'+D&5! %7D1()*+,L!

(7<+1(13L! 1+OOD,*1()*+,! (,7! *,*)*()*+,! +:! (1)*+,9! )5()! :+9)%'! )5%! '%1+&,*)*+,! +:! (,7!

(BB'%1*()*+,!:+'!)5%!7*<%'9*)3!*,!)5%!1*)3#!!NG06!'%1+&,*`%9!(,7!(Q('79!*,7*<*7D(29L!&'+DB9!

(,7!+'&(,*`()*+,9!:+'!)5%*'!Q+'W!*,!9D15!%::+')9#!

!

H+')5! 6('+2*,(! GDO(,! 0%2()*+,9! 6+OO*99*+,! =H6G06>f! H6G06! B'+<*7%9! 9%'<*1%9! (,7!

B'+&'(O9!Q*)5!)5%!BD'B+9%!+:!*OB'+<*,&!'%2()*+,95*B9!(O+,&!(22!1*)*`%,9!+:!)5%!9)()%L!Q5*2%!

9%%W*,&!)+!%,9D'%!%cD(2!+BB+')D,*)*%9!*,!)5%!('%(9!+:!%OB2+3O%,)L!5+D9*,&L!%7D1()*+,!(,7!

+)5%'!9%'<*1%9#!!H6G06!(29+!B'+<*7%9!'%9+D'1%9!<*(!*)9!Q%S9*)%!(,7!)5'+D&5!7*'%1)!1+,)(1)#!

!

H+')5! 6('+2*,(!A%B(')O%,)! +:! ",9D'(,1%! =H6AC">f!H6AC"! 5(9! )5%! '%9B+,9*S*2*)3! )+! 5%2B!

%7D1()%!9)()%!'%9*7%,)9!(S+D)!*,9D'(,1%Y'%2()%7!*99D%9#!!H6AC"!1(,!5%2B!Q*)5!(99*9)(,1%!S3!

(,9Q%'*,&! 1+OB2*1()%7! cD%9)*+,9! (S+D)! 5%(2)5! *,9D'(,1%#! 6+OB2(*,)9! 1(,! (29+! S%! :*2%7!

)5'+D&5!H6AC"#!

!

!

4.! "GG,',(&+5!;&)(-%+',(&!

+<! C-(4,G$!+GG,',(&+5!-$5$4+&'!,&)(-%+',(&6!,)!+&26!+:(/'!)+,-!8(/#,&0!$&)(-A$%$&'6!

(/'-$+A8!A+D+A,'26!+&G!-$#(/-A$#!,&!'8$!d/-,#G,A',(&!+&G!-$0,(&<!

!

P*9)%7! S%2+Q! ('%! )5%! B'*O('3! (&%,1*%9! (,7! +'&(,*`()*+,9! )5()! ('%! GXA! 1%')*:*%7! (9!

9DS9)(,)*(223!%cD*<(2%,)!(&%,1*%9!(,7-+'!*OB+')(,)!+D)'%(15!(,7!'%9+D'1%9!*,!)5%!1*)3#!

3.)$*6%'7)"5*S",%$(0-0"#*

e5%!H+')5!6('+2*,(!GDO(,!0%2()*+,9!6+OO*99*+,!=H6G06>!:(1*2*)()%9!)5%!'%9+2D)*+,!+:!:(*'!

5+D9*,&! 1+OB2(*,)9L! 1'%()%9!BDS2*1! (Q('%,%99!+:! (,)*Y7*91'*O*,()*+,! 2(Q9!(,7!B'+O+)%9!

%cD(2! 5+D9*,&! +BB+')D,*)*%9#! e5%! 1+OO*99*+,! '%9+2<%9! 1+OB2(*,)9! +:! 5+D9*,&!

7*91'*O*,()*+,!O(7%! S3! B'*<()%! B%'9+,9#! ",! (11+'7(,1%! Q*)5! )5%! :%7%'(2! (,7! 9)()%! ^(*'!

G+D9*,&!81)9L!9)(::!'%1%*<%9L!*,<%9)*&()%9L!1+,1*2*()%9!(,7!2*)*&()%9!12(*O9!+:!7*91'*O*,()*+,!

'%2()%7!)+!5+D9*,&!)'(,9(1)*+,9!+,!S%5(2:!+:!B'*<()%!B%'9+,9#!GXA!1%')*:*%7!)5%!1+OO*99*+,!

(9!(!9DS9)(,)*(223!%cD*<(2%,)!(&%,13!*,!MIIJ#!!

e5%!1+OB2(*,)!:+'O!*9!(<(*2(S2%!()f!!

5))Bf--,1(7O*,#,1#&+<-7+1DO%,)-5+D9*,&Y7*91'*O*,()*+,Y1+OB2(*,)Y:+'O!!

K'#$0.(4*."&*@07%'$(07*
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;'*<()%!%::+')9!(29+!%a*9)!()!)5%!9)()%!2%<%2!)+!(99*9)!Q*)5!5+D9*,&!*99D%9#!e5%!^(*'!G+D9*,&!

;'+V%1)! +:! P%&(2! 8*7! +:! H+')5! 6('+2*,(! '%B'%9%,)9! <*1)*O9! +:! 5+D9*,&! 7*91'*O*,()*+,L!

1+,7D1)9!)%9)*,&L!(,7!B'+<*7%9!)'(*,*,&!)+!)%,(,)9L!1+OOD,*)3!&'+DB9L!2(,72+'79L!B'+B%')3!

O(,(&%'9!(,7!+)5%'!5+D9*,&!B'+<*7%'9#!811+'7*,&!)+!*)9!Q%S9*)%f!!

89!(!B(')!+:! P%&(2!8*7!+:!H+')5!6('+2*,(! =P8H6>L! )5%!^(*'!G+D9*,&!;'+V%1)!B'+<*7%9! 2%&(2!

'%B'%9%,)()*+,L! (7<*1%L! '%:%''(29L! (,7! *,:+'O()*+,! )+! *,7*<*7D(29! 9)()%Q*7%! Q5+! 5(<%!

%aB%'*%,1%7!5+D9*,&!7*91'*O*,()*+,#!P%&(2!9%'<*1%9!('%!B'+<*7%7!S+)5!)5'+D&5!2+1(2!P8H6!

+::*1%9!(9!Q%22!(9!)5'+D&5!)5%!;'+V%1)i9!:D22Y)*O%!9)(::#!!

^(*'!5+D9*,&!)'(*,*,&9!(,7!%7D1()*+,(2!9%O*,('9!1+,7D1)%7!S3!)5%!;'+V%1)!)('&%)!'%,)%'9!

(,7!5+O%SD3%'9k!B%+B2%!Q*)5!7*9(S*2*)*%9!(,7!)5%*'!9%'<*1%!B'+<*7%'9k!2+1(2!&+<%',O%,)9L!

5+D9*,&!7%<%2+B%'9L!B'+B%')3!O(,(&%'9L!(,7!+)5%'!5+D9*,&!B'+<*7%'9k!$B(,*95Y9B%(W%'9k!

(,7! ())+',%39! (,7! 5+D9*,&! B'+:%99*+,(29! Q5+! '%B'%9%,)! *,7*<*7D(29! *,! O+')&(&%! (,7!

:+'%12+9D'%Y'%2()%7!O())%'9#!!

!

:<! 98$! D-(0-+%! D+-',A,D+&'! %+2! +5#(! ,&A5/G$! ,&)(-%+',(&! -$5$4+&'! '(! D-(0-+%#6!

+A',(&#6!(-!+A',4,',$#!'(!D-(%('$!)+,-!8(/#,&0!(/'A(%$#!+&G!A+D+A,'2<!

!

e5%!1*)3!+:!N'%%,<*22%!1+,)*,D%9!)+!:D,7!(::*'O()*<%23!:(*'!5+D9*,&!O('W%)*,&!(1)*+,9!Q*)5*,!

)5%!1*)3#!e5%9%!(1)*+,9!('%!*,5%'%,)!)+!%(15!+:!)5%!5+D9*,&!(1)*<*)*%9!B'+<*7%7!)5'+D&5!)5%!

6+OOD,*)3!A%<%2+BO%,)!A%B(')O%,)#!!\%2+Q!*9!(!2*9)!+:!(1)*<*)*%9!(,7!B'+&'(O9!)5%!1*)3!

+B%'()%9!(,7!B'+O+)%9!)+!:D')5%'!:(*'!5+D9*,&!*,!)5%!1*)3#!

|!47D1()*+,! +:! )5%! ^(*'! G+D9*,&! P(Q9! +11D'9! )5'+D&5+D)! )5%! 3%('! (,7!O+9)! 9B%1*:*1(223!

7D'*,&!)5%!O+,)5!+:!8B'*2L!Q5*15!*9!7%9*&,()%7!(9!g^(*'!G+D9*,&!_+,)5h!(,7!g6+OOD,*)3!

A%<%2+BO%,)!R%%Wh#!!

|!e5%!G+D9*,&!;('),%'9!0%1%B)*+,!*9!5%27!(9!B(')!+:!(!Q%%W2+,&!1%2%S'()*+,!+:!6+OOD,*)3!

A%<%2+BO%,)!R%%W! *,! )5%!1*)3#!AD'*,&!)5%!Q%%WL!%2%1)%7!+::*1*(29!B(')*1*B()%! *,!(!BDS2*1!

%7D1()*+,!:+'DO!5+9)%7!S3!)5%!1*)3!(,7!)5%!G+D9*,&!;('),%'9!0%1%B)*+,#!!

|!^(*'! G+D9*,&! _+,)5! (1)*<*)*%9! *,! )5%! O+,)5! +:! 8B'*2! *,12D7%! (,! %7D1()*+,(2!

9%O*,('-:+'DO#! ! e5%! 1+OOD,*)3! '%2()*+,9! +::*1%'! 1++'7*,()%9! (! 1+OOD,*)3YQ*7%! ^(*'!

G+D9*,&!R+'W95+B!(,7!(29+!7*99%O*,()%9!*,:+'O()*+,#!

|!^(*'! G+D9*,&! CD)'%(15! *9! 7*99%O*,()%7! )5'+D&5+D)! )5%! 3%('#! ! e5%9%! (1)*<*)*%9! *,12D7%!

O+,)523!BDS2*1!9%'<*1%!(,,+D,1%O%,)9!)5'+D&5!)5%!2+1(2!O%7*(!9D15!(9!'(7*+L!)%2%<*9*+,!

(,7!,%Q9B(B%'9#! ",:+'O()*+,!'%&('7*,&!:(*'!5+D9*,&!O%7*()*+,!9%'<*1%9!(,7!:(*'!5+D9*,&!
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Q+'W95+B9!*9!7*9)'*SD)%7!*,!B'*,)%7!:+'O!)+!2+1(2!O%'15(,)9!(,7!'%9*7%,)9#!

!|!lD(')%'23!2(,72+'7-)%,(,)!Q+'W95+B9!+,!(::*'O()*<%23!:D')5%'*,&!:(*'!5+D9*,&#!

|!",!.JMbL!)5%!8,(239*9!+:!"OB%7*O%,)9!)+!^(*'!G+D9*,&!65+*1%!Q(9!DB7()%7!S3!)5%!1*)3!(,7!

(!̂ (*'!G+D9*,&!8,(239*9!Q(9!DB7()%7!:+'!)5%!1D''%,)!1+,9+2*7()%7!B2(,#!!e5*9!DB7()%!*,12D7%9!

%a*9)*,&!*OB%7*O%,)9!)+!:(*'!5+D9*,&!15+*1%!1D''%,)23!S%*,&!(77'%99%7!(,7!)5%!(1)*+,9!)+!

'%O%73! )5%O#!e5%!DB7()%!Q(9! 95(B%7!S3!BDS2*1-B'*<()%! *,:+'O()*+,! '%&('7*,&! )5%! '%(2!

%9)()%!(,7!S(,W*,&!*,7D9)'*%9L!N'%%,<*22%!5+D9*,&!(,7!1+OOD,*)3!7%<%2+BO%,)!(1)*<*)*%9L!

H+')5!6('+2*,(!(,7!N'%%,<*22%!GDO(,!0%2()*+,9!8&%,1*%9L!(,7!)5%!N'%%,9S+'+!(,7!8)2(,)(!

GXA!C::*1%9!+:!^(*'!G+D9*,&!(,7!4cD(2!CBB+')D,*)3#! !

|!R5*2%!)5%!1*)3!+:!N'%%,<*22%!7+%9,i)!+::*1*(223!(11%B)!:(*'!5+D9*,&!1+OB2(*,)9!*,!)5%!1*)3L!

)5%! 1+OOD,*)3! '%2()*+,9!+::*1%'!Q*22!B'+<*7%!(99*9)(,1%! )+! '%9*7%,)9! *,! )5%! '%9+2D)*+,!+:!

5+D9*,&!1+OB2(*,)9!S3!'%:%''*,&!7*91'*O*,()*+,!1+OB2(*,)9!)+!GXA!(,7!)5%!H+')5!6('+2*,(!

GDO(,!0%2()*+,9!6+OO*99*+,#!

|!4<(2D()*+,!Q*22!S%!+,&+*,&!+,!)5%!,%%7!:+'!%9)(S2*95*,&!(!2+1(2!^(*'!G+D9*,&!C'7*,(,1%#!

!

!

!

! !
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5.! *+,-! .(/#,&0! ?&)(-A$%$&'6! O/'-$+A8! 1+D+A,'26! +&G! P$#(/-A$#! 1(&'-,:/',&0!

*+A'(-#!

'()*+,-.&/0-&1+*/-,&234/(.*&3),&3)5&(/0-.&234/(.*&322-4/+)6&/0-&78.+*,+4/+()&3),&.-6+()9&&

:,-)/+25& 234/(.*& /03/& *+6)+2+43)/15& 4.-3/-;& 4()/.+<8/-& /(;&=-.=-/83/-;&(.& +)4.-3*-& /0-&

134N&(2&23+.&0(8*+)6&-)2(.4-?-)/;&(8/.-340&43=34+/5;&3),&.-*(8.4-*&3),&/0-&*->-.+/5&

(2& 23+.& 0(8*+)6& +**8-*;& I0+40& 3.-& E-6.-63/+();& "@A'#B*;& !+*=3.+/+-*& +)& #44-**& /(&

F==(./8)+/5;&3),&!+*=.(=(./+()3/-&G(8*+)6&H--,*9&$(.&-340&*+6)+2+43)/&4()/.+<8/+)6&

234/(.;&)(/-&I0+40&23+.&0(8*+)6&+**8-J*K&/0-&*-1-4/-,&4()/.+<8/+)6&234/(.&+?=34/*9&

•! b+AY!()!5(A+5!D-,4+'$!)+,-!8(/#,&0!(/'-$+A8!+&G!$&)(-A$%$&'!

•! b+AY!()!5(A+5!D/:5,A!)+,-!8(/#,&0!$&)(-A$%$&'!

•! b+AY!()!-$#(/-A$#!)(-!)+,-!8(/#,&0!+0$&A,$#!+&G!(-0+&,a+',(&#!

•! b+AY!()!#'+'$!(-!5(A+5!)+,-!8(/#,&0!5+V#!

•! ]&-$#(54$G!4,(5+',(&#!()!)+,-!8(/#,&0!(-!A,4,5!-,08'#!5+V!

•! O'8$-!

!

!

e5%! M34N& (2& .-*(8.4-*& 2(.& 23+.& 0(8*+)6& 36-)4+-*& 3),& (.63)+D3/+()*! ('%! (! 9*&,*:*1(,)!

1+,)'*SD)*,&!:(1)+'!)+!)5%!2(1W!+:!:(*'!5+D9*,&!%,:+'1%O%,)!(,7!+D)'%(15!1(B(1*)3#!!!R5*2%!

)5%! 1*)3! +:!N'%%,<*22%! 5(9! S%%,! (S2%! )+! 2%<%'(&%! :D,79! :'+O!+D)9*7%! :%7%'(2! &'(,)9L! )5%!

,DOS%'!+:!B'+V%1)9!)5%3!1'%()%!('%!,+)!%,+D&5!)+!:*22!(22!)5%!,%%79!*,!)5%!1*)3#!!e5%!1*)3!5(9!

:+1D9%7!%1+,+O*1!(,7!1+OOD,*)3!7%<%2+BO%,)!%::+')9!)('&%)*,&!)5%!,+')5Q%9)!('%(!+:!)5%!

1*)3!:+'!O+'%!)5(,!(!7%1(7%#!A%9B*)%!)5%9%!%::+')9L!9%&'%&()*+,!(,7!B+<%')3!1+,)*,D%!)+!

B%'9*9)!*,!)5%9%!0-468;!)'(1)9#!!

R5*2%!*)!O(3!9%%O!)5()!)5%!2(1W!+:!9B%1*:*1!:(*'!5+D9*,&!2(Q9!*,!)5%!1*)3!O(3!S%!(!1+,)'*SD)*,&!

:(1)+'L!)5%'%!*9!(!9)()%!:(*'!5+D9*,&!2(Q!)5()!*,12D7%9!(,!%a1%B)*+,(2!!B'+<*9*+,!'%&('7*,&!

B'+V%1)! 9*)*,&#! N*<%,! )5%! %a)%,)! +:! )5%! H+')5! 6('+2*,(! 9)()D)%L! (,3! (S9%,1%! +:! (! 2+1(2!

+'7*,(,1%!9B%1*:*1(223!(77'%99*,&!:(*'!5+D9*,&!*9!,+)!(!9*&,*:*1(,)!:(1)+'#! !

!

! !
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F;<! *+,-!.(/#,&0!3(+5#!+&G!C-,(-,',$#!
!

M#! *(-! $+A8! )+,-! 8(/#,&0! ,##/$! +#! +&+52a$G! ,&! '8$! *+,-! .(/#,&0! "&+52#,#! #$A',(&6!

D-,(-,',a$! '8$! ,G$&',),$G! A(&'-,:/',&0! )+A'(-#<! ! U/#',)2! '8$! D-,(-,',a+',(&! ()! '8$!

A(&'-,:/',&0!)+A'(-#!'8+'!V,55!:$!+GG-$##$G!:2!'8$!0(+5#!#$'!:$5(V!,&!o/$#',(&!I<!!3,4$!

'8$!8,08$#'!D-,(-,'2!'(!'8(#$!)+A'(-#!'8+'!5,%,'!(-!G$&2!)+,-!8(/#,&0!A8(,A$!(-!+AA$##!'(!

(DD(-'/&,'26!(-!&$0+',4$52!,%D+A'!)+,-!8(/#,&0!(-!A,4,5!-,08'#!A(%D5,+&A$<!

!

!

e5'+D&5!)5%!B'+1%99!+:!)5*9!899%99O%,)!+:!^(*'!G+D9*,&L!(,7!7%91'*S%7!*,!$%1)*+,!F!+:!)5*9!

'%B+')L!)5%!:+22+Q*,&!:(*'!5+D9*,&!*99D%9!5(<%!S%%,!*7%,)*:*%7!Q*)5*,!)5%!1*)3!+:!N'%%,<*22%f!!

M#! $%&'%&()*+,!

.#! 0(1*(2!(,7!4)5,*1!6+,1%,)'()*+,9!+:!;+<%')3!

b#! A*9B('*)*%9!*,!811%99!)+!CBB+')D,*)3!

K#! A*9B'+B+')*+,()%!G+D9*,&!H%%79!

?#! ;DS2*123!$DBB+')%7!G+D9*,&!P+1()*+,!(,7!C11DB(,13!

E#! A*9(S*2*)3!(,7!811%99!"99D%9!

/#! ^(*'!G+D9*,&!4,:+'1%O%,)L!CD)'%(15!6(B(1*)3!(,7!0%9+D'1%9!

^+'!%(15!:(*'!5+D9*,&!*99D%L!)5%!(99+1*()%7!1+,)'*SD)*,&!:(1)+'9!*7%,)*:*%7!*,!)5*9!(99%99O%,)!

('%!B'*+'*)*`%7!S3!7%&'%%!+:!*OB(1)!+,!)5%!B(')*1D2('!:(*'!5+D9*,&!*99D%!T!)5%!5*&5%9)!'(,W*,&!

1+,)'*SD)*,&!:(1)+'!)5D9!1+,)'*SD)*,&!)5%!O+9)!)+Q('7!)5%!:(*'!5+D9*,&!*99D%#!C<%'(22L!)5%!

5*&5%9)!B'*+'*)3!+:!(22!)5%!1+,)'*SD)*,&!:(1)+'9!*9!)5%!2+1()*+,!(,7!)3B%!+:!(::+'7(S2%!5+D9*,&L!

Q5*15! *9! +<%'Q5%2O*,&23! )5%! 2%(7*,&! :(1)+'! 1+,)'*SD)*,&! )+!=$0-$0+',(&! (,7!P+A,+5! +&G!

?'8&,A!1(&A$&'-+',(&#!()!C(4$-'2!Q*)5*,!)5%!1*)3#!6+OOD,*)3!CBB+9*)*+,!(,7!A*9B2(1%O%,)!

+:! 0%9*7%,)9! AD%! )+! 41+,+O*1! ;'%99D'%! (29+! 1+,)'*SD)%! )+! OD2)*B2%! :(*'! 5+D9*,&! *99D%9!

*,12D7*,&! =$0-$0+',(&L! P+A,+5! +&G! ?'8&,A! 1(&A$&'-+',(&#! ()! C(4$-'2! (9! Q%22! (9!

J,#D-(D(-',(&+'$!.(/#,&0!7$$G##!4cD(223!(9!*OB+')(,)L!)5%!P(1W!+:!;DS2*1!",<%9)O%,)9!(,7!

)5%!P(1W!+:!P+1(2!^(*'!G+D9*,&!4,:+'1%O%,)!(29+!1+,)'*SD)%!)+!OD2)*B2%!^(*'!G+D9*,&!"99D%9#!!

$%%!:+22+Q*,&!15(')f!

!

! !
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;G$&',)2,&0!+&G!C-,(-,',a,&0!1(&'-,:/',&0!*+A'(-#!()!=$0-$0+',(&!

*+,-!.(/#,&0!

;##/$!

1(&'-,:/',&0!*+A'(-! C-,(-,',a+',(&!+&G!U/#',),A+',(&!

=$0-$0+',(&! u+,*,&!(,7!2(,7!D9%!+'7*,(,1%9!1(,!*,1'%(9%!9%&'%&()*+,!(2+,&!'(1*(2!

(,7!%)5,*1!2*,%9#!")!*9!*22%&(2!)+!7*91'*O*,()%!*,!)5*9!Q(3L!SD)!)5%!'%9D2)!

+:!)5%!+'7*,(,1%9!O(3!9)*22!S%!9%&'%&()*+,#!R5%,!2(Q9!7%)%'O*,%&/0-&

1(43/+()&3),&/5=-&(2&322(.,3<1-&0(8*+)6&*,)+!+,%!('%(!)5()!1(,!2%(7!

)+! 9%&'%&()*+,! *,! 1+OOD,*)*%9!Q5%'%!B'+)%1)%7! 9)()D9! (,7! *,1+O%!

('%!1+''%2()%7#!!

!

'(??8)+/5&F==(*+/+()&)+!*,)%&'()*+,!*9!(!7*::*1D2)!)5*,&!)+!(11D'()%23!

VD7&%! SD)! B+)%,)*(223! %a*9)9! *,! %<%'3! 1+OOD,*)3#! e5%'%! ('%! +:)%,!

9)%'%+)3B%9!)5()!2+QY*,1+O%!'%9*7%,)9!Q*22!S'*,&!7+Q,!)5%!B'+B%')3!

<(2D%!+:! )5%!,%*&5S+'5++7!(,7!O(3!())'(1)! 1'*O%L! (,7! 2+QY*,1+O%!

'%9*7%,)9! +:)%,! 2(1W! (! <+*1%! *,! B+2*13! 7*91D99*+,9#! 4<%,! Q5%,!

1+OOD,*)*%9! '%1+&,*`%! )5%! ,%%7! :+'! BDS2*1! 5+D9*,&! (,7! BDS2*123!

9DS9*7*`%7!5+D9*,&L!2*W%!P"Ge6L!)5'+D&5+D)!)5%!1*)3!)5%'%!1(,!S%!(!gH+)!

",!_3!\(1W3('7h! =H"_\]>!<*%Q!+:!BDS2*1!5+D9*,&! )5()!O(3! *,1'%(9%!

*,)%&'()*+,#!

!

0*9*,&! 5+D9*,&! 1+9)9! 1(,! 2%(7! )+! ,+*=134-?-)/& (2& .-*+,-)/*& ,8-& /(&

-4()(?+4&=.-**8.-*9&89!)5%!1+9)!+:!5+D9*,&!'*9%9L!*)!1(,!BD95!+D)!2+QY

*,1+O%!'%9*7%,)9L!B(')*1D2('23!'%,)%'9!Q5+!7+!,+)!9%%!'*9*,&!5+D9*,&!

1+9)9!(9!(,!*,1'%(9%!*,!)5%!<(2D%!+:!)5%*'!*,<%9)O%,)#!R5%,!*,1+O%!*9!

9)'+,&23!2*,W%7!)+!'(1%!+'!%)5,*1*)3!)5*9!1(,!2%(7!)+!'(1*(2!(,7!%)5,*1!

9%&'%&()*+,#!P+QY*,1+O%!'%9*7%,)9!&()5%'!)+&%)5%'!(2+,&!'(1*(2!(,7!

%)5,*1!2*,%9!(,7!('%!B'*1%7!+D)!+:!O+'%!(::2D%,)!('%(9#!!

!

;G$&',)2,&0!+&G!C-,(-,',a,&0!1(&'-,:/',&0!*+A'(-#!()!P`?1"C#!

*+,-!.(/#,&0!

;##/$!

1(&'-,:/',&0!*+A'(-! C-,(-,',a+',(&!+&G!U/#',),A+',(&!

P`?1"C#! 0*9*,&! 5+D9*,&! 1+9)9! 1(,! 2%(7! )+! ,+*=134-?-)/& (2& .-*+,-)/*& ,8-& /(&

-4()(?+4&=.-**8.-*9&89!)5%!1+9)!+:!5+D9*,&!'*9%9L!*)!1(,!BD95!+D)!2+QY

*,1+O%!'%9*7%,)9L!B(')*1D2('23!'%,)%'9!Q5+!7+!,+)!9%%!'*9*,&!5+D9*,&!

1+9)9!(9!(,!*,1'%(9%!*,!)5%!<(2D%!+:!)5%*'!*,<%9)O%,)#!R5%,!*,1+O%!*9!

9)'+,&23!2*,W%7!)+!'(1%!+'!%)5,*1*)3!)5*9!1(,!2%(7!)+!'(1*(2!(,7!%)5,*1!

9%&'%&()*+,#!P+QY*,1+O%!'%9*7%,)9!&()5%'!)+&%)5%'!(2+,&!'(1*(2!(,7!

%)5,*1!2*,%9!(,7!('%!B'*1%7!+D)!+:!O+'%!(::2D%,)!('%(9#!!

!

e5%!1(43/+()&3),&/5=-&(2&322(.,3<1-&0(8*+)6&1(,!:D')5%'!9%&'%&()*+,!

*,!Q(39!)5()!('%!9*O*2('!)+!)5%!(S+<%!B+*,)9#!$DS9*7*`%7!5+D9*,&!1(,!

S%!BD95%7!*,)+!1%')(*,!,%*&5S+'5++79!+'!1%,9D9!)'(1)9L!(,7!*:!*,1+O%!

*9!1+''%2()%7!Q*)5!'(1%!+'!%)5,*1*)3!)5()!1(,!1'%()%!9%&'%&()*+,#!e5%!

0-468;!)'(1)!*,!N'%%,<*22%!5(9!(,!<%'3!5*&5!'()%!+:!9DS9*7*`%7!5+D9*,&#!

",!.JM?L!O+'%!)5(,!bJ!B%'1%,)!+:!)5%!B+BD2()*+,!+:!)5%!0-468;!)'(1)!

'%1%*<%7! 9DS9*7*`%7! 5+D9*,&L!Q5*15! *9! 1+,9*7%'(S23! 5*&5%'! )5(,! )5%!

1*)3! (<%'(&%! +:! K#?K! B%'1%,)#! e5%! :+22+Q*,&! O(B! 7*9B2(39! )5%!

B+BD2()*+,9! Q5+! 2*<%! *,! 9DS9*7*`%7! 5+D9*,&#! 62%('23! )5%! ('%(9! )5()!

5(<%!(!5*&5!S2(1WL!,+,YG*9B(,*1!B+BD2()*+,!'%1%*<%!O+'%!9DS9*7*`%7!

5+D9*,&!)5(,!+)5%'!('%(9!+:!)5%!1*)3!(,7!)5*9!O(3!S%!1+,)'*SD)*,&!)+!

)5%!O(*,)%,(,1%!+:!)5%!0-468;#!

!
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;G$&',)2,&0!+&G!C-,(-,',a,&0!1(&'-,:/',&0!*+A'(-#!()!J,#D+-,',$#!,&!"AA$##!'(!ODD(-'/&,'2!

*+,-!.(/#,&0!

;##/$!

1(&'-,:/',&0!*+A'(-! C-,(-,',a+',(&!+&G!U/#',),A+',(&!

J,#D+-,',$#!,&!

"AA$##!'(!

ODD(-'/&,'2!

%0-& 3>3+13<+1+/5;& /5=-;& 2.-C8-)45;& 3),& .-1+3<+1+/5& (2& =8<1+4&

/.3)*=(./3/+()&*9!(,!*99D%!*,!N'%%,<*22%#!8!2('&%!B+')*+,!+:!)5%!Q+'W*,&!

B+BD2()*+,!1+OOD)%#!0%2*(S2%!)'(,9B+')()*+,!)5()! *9!(<(*2(S2%!Q5%,!

(,7! Q5%'%! Q+'W%'9! ,%%7! *)L! B(')*1D2('23! 2+QY*,1+O%! Q+'W%'9L! *9!

%99%,)*(2!)+!)5%!1+OOD,*)3#!!

!

e5%!1(43/+()&(2&-?=1(5-.*!*9!(,!*99D%!)5()!1+,)'*SD)%9!)+!7*9B('*)*%9!*,!

+BB+')D,*)3#! 8'%(9! Q*)5! %1+,+O*1! +BB+')D,*)*%9! 2(1W! )5%! 5+D9*,&!

,%1%99('3! :+'! )5%! Q+'W:+'1%L! Q5*15! *,1'%(9%9! 1+OOD)%! )*O%9! (,7!

2*O*)9!+BB+')D,*)*%9!:+'!2+QY*,1+O%!*,7*<*7D(29#!

!

!

e5%! 1(43/+()& 3),& /5=-& (2& 322(.,3<1-& 0(8*+)6! *9! (,! *99D%! )5()!

1+,)'*SD)%9! )+! 7*9B('*)*%9! *,! +BB+')D,*)3#! 8'%(9! Q*)5! %1+,+O*1!

+BB+')D,*)*%9! 2(1W! )5%! 5+D9*,&! ,%1%99('3! :+'! )5%!Q+'W:+'1%L! Q5*15!

*,1'%(9%9! 1+OOD)%! )*O%9! (,7! 2*O*)9! +BB+')D,*)*%9! :+'! 2+QY*,1+O%!

*,7*<*7D(29#!

!

!

;G$&',)2,&0!+&G!C-,(-,',a,&0!1(&'-,:/',&0!*+A'(-#!()!J,#D-(D(-',(&+'$!.(/#,&0!7$$G#!

*+,-!.(/#,&0!

;##/$!

1(&'-,:/',&0!*+A'(-! C-,(-,',a+',(&!+&G!U/#',),A+',(&!

J,#D-(D(-',(&+'$!

.(/#,&0!7$$G#!

",!+'7%'!:+'!(!1+OOD,*)3!)+!9%%!%1+,+O*1!&'+Q)5!(,7!7%<%2+BO%,)!

*)! *9! ,%1%99('3! )+! 5(<%! 7*<%'9%! 5+D9*,&! +B)*+,9#!%0-& 3>3+13<+1+/5& (2&

322(.,3<1-& 8)+/*& +)& 3& .3)6-& (2& *+D-*! *9! (! :(1)+'! )5()! 1(,! 1'%()%L!

1+,)'*SD)%! )+L! B%'B%)D()%L! +'! *,1'%(9%! )5%! 9%<%'*)3! +:!

7*9B'+B+')*+,()%! 5+D9*,&! ,%%79! *,! N'%%,<*22%#! e5%! :+22+Q*,&! )(S2%!

95+Q9! )5%! (<(*2(S*2*)3! +:! 5+D9*,&! )3B%9! Q*)5*,! N'%%,<*22%L! )5%! ;*))!

6+D,)3L!(,7!H+')5!6('+2*,(L!(9!(!Q5+2%#!",!B(')*1D2('L!5+D9*,&!*,!)5%!

gO*99*,&! O*772%h! *9! B(')*1D2('23! *OB+')(,)! *,! B'+<*7*,&! (::+'7(S2%!

5+D9*,&!+B)*+,9!:+'!'%9*7%,)9#!e5%!g_*99*,&!_*772%h!('%!5+D9*,&!D,*)9!

)5()! ('%! ,%*)5%'! 2('&%! OD2)*Y:(O*23! 1+OB2%a%9! ,+'! MYD,*)! 7%)(15%7!

D,*)9#!_(,3!1+OOD,*)*%9!('%!O*99*,&!)5*9!O*772%!:+'O!+:!5+D9*,&!)5()!

O(,3!:(O*2*%9!7%9*'%#!R*)5*,!N'%%,<*22%!bI#.n!+:!)5%!5+D9*,&!:(229!*,!

)5%!gO*99*,&!O*772%hL!Q5*15!*9!9*&,*:*1(,)23!5*&5%'!)5(,!)5%!1+D,)3!+'!

9)()%#!!

!

0*9*,&! 5+D9*,&! 1+9)9! 1(,! 2%(7! )+! ,+*=134-?-)/& (2& .-*+,-)/*& ,8-& /(&

-4()(?+4&=.-**8.-*!Q5*15!(779!)+!7*9B'+B+')*+,()%!5+D9*,&!,%%79#!

89! )5%! 1+9)!+:! 5+D9*,&! '*9%9L! *)! 1(,!BD95!+D)! 2+QY*,1+O%! '%9*7%,)9L!

B(')*1D2('23!'%,)%'9!Q5+!7+!,+)!9%%!'*9*,&!5+D9*,&!1+9)9!(9!(,!*,1'%(9%!

*,!)5%!<(2D%!+:!)5%*'!*,<%9)O%,)#!!

!

;G$&',)2,&0!+&G!C-,(-,',a,&0!1(&'-,:/',&0!*+A'(-#!()!C/:5,A52!=/DD(-'$G!.(/#,&0!b(A+',(&!+&G!OAA/D+&A2!

*+,-!.(/#,&0!

;##/$!

1(&'-,:/',&0!*+A'(-! C-,(-,',a+',(&!+&G!U/#',),A+',(&!

C/:5,A52!

=/DD(-'$G!

#,?+**+()*& 3),& (448=3)45& =(1+4+-*& 3),& =.(4-,8.-*;& +)418,+)6&

=.-2-.-)4-*& +)& =8<1+415& *8==(./-,& 0(8*+)6L& ;DS2*123! 9DBB+')%7!

!
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.(/#,&0!b(A+',(&!

+&G!OAA/D+&A2!

5+D9*,&! *9! 2+1()%7! *,! O(V+'*)3! S2(1W! ,%*&5S+'5++79#! ! 811+'7*,&! )+!

GXAL!BDS2*1!5+D9*,&!7%<%2+BO%,)9!(,7!'%9*7%,)9!D9*,&!G6F!5+D9*,&!

<+D15%'9!('%!(2O+9)!%,)*'%23!S2(1W!5+D9%5+279!B+*,)*,&!)+!9%&'%&()*+,!

(2+,&! '(1*(2! 2*,%9#! 811%99! )+! BDS2*1! 5+D9*,&! 7%<%2+BO%,)9! *9! ,+)!

7%B%,7%,)! +,! '(1%L! SD)! S%1(D9%! +:! 2+1()*+,! +'! B'%:%'%,1%L! )5%!

7%<%2+BO%,)9! ('%!B'%7+O*,(,)23!S2(1W#! ! e5*9! *9! (29+! )'D%! :+'! (! :%Q!

;'+V%1)YS(9%7!$%1)*+,!@!5+D9*,&!9*)%9!*,!)5%!6*)3#!!!

&

\3! 1+,)'(9)L! Q5*2%! OD15! 9O(22%'! (9! (! B%'1%,)(&%! +:! )5%! )+)(2!
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