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0&'6!-,67+'.!03!0/+C!:,0&!/52!6)4&!63.'!:'+436,5;>!('.&/7-!,8!

<3)M.'!,5!@)5,3.!&,;&9!-&/C,5;!&/52-!6,;&0!530!*'!0&'!0&,5;!03!239!*)0!

83.!/5<*32<!'+-'9!-&/C'!&/52->! !

!



!

!

=8!<3)M.'!4)+0)./++<!/:/.'!0&/0!/!8':!;.3)7-!235M0!03)4&!0&'!3773-,0'!

-'P9!<3)!6,;&0!370!3)0!38!-&/C,5;!&/52-9!*)0!,5!A6'.,4/9!63-0!

,52,1,2)/+-!-&/C'!&/52-> !

!

>E,-'56#!;+&-E$#!,&!B$EB,'6O! !

!

T32<!+/5;)/;'!6/<!0'++!-36'*32<!/!+30!/*3)0!<3).!6332!/52!-'+8 "

/--)./54'!+'1'+>! \+)67,5;!,-!/!53 "53!/-!,0!;,1'-!0&'!530,35!38!

,5-'4).,0<!/52!2'8'/0>!E3)!6)-0!/+:/<-!-0/52!-0./,;&0!/52!0/++9!6/<*'!

:,0&!/!&/52!35!<3).!&,79!,8!<3)!:,-&!03!4351'<!03!-36'*32<!0&/0!<3)!

/.'!/!-0.35;9!4358,2'509!6'.,0,5;!7'.-35> !

!

2#N#$!5#!$#&-6#&&O!!

b''7!<3). !&/52-!03!<3).!-,2'!3.!,5!<3).!+/7>!O35M0!*,0'!<3).!

8,5;'.5/,+-9!0:,-0!<3).!&/,.!3.!4.,5C+'!/!5/7C,5!,5!<3).!&/52> !

!

.++&#(!E;O! !

!

(3-0).'!,-!.'/++<!,673.0/509!*)0!<3)!235M0!&/1'!03!+33C!+,C'!/!.3*309!

',0&'.>!\,0!-0./,;&09!*)0!235M0!*'!-3!,58+'P,*+'!0&/0!<3)M2!8/++!31'.!,8!

7)-&'2>!=0M-!+,C'!:&'5!,52,1,2)/+-!-0/0'!0&/0!/5!/5,6/+!6/<!-6'++!<3).!

8'/.S!,52,1,2)/+-!6/<!0'++!,8!<3)M.'!)5'/-<>!\,67+<!*'!<3).-'+8>!O35M0!

0.<!03!,67.'--!-36'*32<9!+'0!<3).!0.)'!7'.-35/+,0<!23!0&'!:3.C> !

!

>%,6#O!!

!

(/.0,4)+/.+<!:&'5!8,.-0! 6''0,5;!-36'*32<>!=0M-!530!'--'50,/+!03!-&3:!

<3).!0''0&9!-,67+<!/!6'/5,5;8)+!;.,5!:,++!23>!T'!4/)0,3)-!530!03!



!

!

0./5-,0,35!8.36!/!-6,+'!03!/!-0./,;&0!8/4'!033!./7,2+<9!3.!,52,1,2)/+-!

:,++!-'5-'!<3)M.'!*',5;!8/C'!3.!0&/0!<3)!23!530!+,C'!0&'6> !

!

*$#'-#!#?#!B+(- 'B-O!!

!

D'6/,5!4'50'.'2!35!0&'!,52,1,2)/+!<3)M.'!-7'/C,5;!:,0&!/52!-).'+<!

530!35!/5<0&,5;!'+-'!03!/13,2!0&'6!8''+,5;!)51/+)'2!/52!)5:/50'2>!

G.'N)'50+<!,8!0&'!,52,1,2)/+!&/-!/5!'<'!7.3*+'69!+,C'!/5!'<'!0&/0!0).5-!

,59!<3)M.'!7)0!388!*<!0&,->!D/0&'.9!4'50'.!35!0&'!,52,1,2)/+-!53-'!3.!

63)0&>!

!

P$#&&!&E,-'56?O!!

!

A+:/<-!*'!0.)'!/52!-&3:!<3).!)5,N)'!7'.-35/+,0<>!?&'0&'.!0&,-!

,54+)2'-!4)00,5; "'2;'!8/-&,35!,-!)7!03!<3)>!E3)!:,-&!03!6/C'!/!8,.-0!

,67.'--,35!/*3)0!<3).-'+89!-3!*'!<3).-'+8>!\,67+<!0&,5C!/*3)0!<3).!

4+'/1/; '!3.!-C,.0!+'5;0&!Y,8!<3)M.'!/!8'6/+'Z9!3.!4+'/5+,5'--!38!0&'!

4+30&'->!T'!:,00,5;!38!<3).!/44'--3.,'-!/52!:&/0!0&'<M++!-/<!/*3)0!<3)> !

!

Q'N#!&+%#!:E%+$O! !

!

=52,1,2)/+-!:&3!/00'670!03!*'!8)55<!/.'!^]%!8)55<>!%.)+<!8)55<!

,52,1,2)/+-!/.'!@)-0!0&'6-'+1'-!/52!0&' !&)63.!-&3:->!O35M0!)0,+,B'!

+/6'!@3C'-!3.!+,5'->!

!

M#!,(-$,@E,(@O!!

!

L0,+,B'!/!+,00+'!436635!-'5-'!:&'5!0/+C,5;>!Q3-0!+/2,'-!/.'5M0!;3,5;!03!

*'!,50'.'-0'2!,5!%36!-0/52,5;!0&'.'!2,-4)--,5;!&,-!+/-0!8,;&0!,5!0&'!*/.!



!

!

3.!&3:!6/5<!*''.-!&'!4/5!435-)6'>!`,C':,-'9! 63-0!;)<-!/.'5M0!;3,5;!

03!:/50!03!+,-0'5!03!-03.,'-!/*3)0!7.'4,3)-!0&,5;-!<3).!7)77<!2,2!3.!

&3:!6)4&!<3)!+31'!-&3'->!E3)M.'!/00'670,5;!03!/00./40!0&'!30&'.!

,52,1,2)/+>!=50.,;)'!0&'6>!b''7!0&'6!,50'.'-0'2> !

!

!

!

H'50'.!38!;'00,5;!0&'!,52,1,2)/+!03!2,-4)--!&,6 -'+8!3.!&'.-'+8>!U\39!

:&/0!23!<3)!+31'!03!23!,5!<3).!23:50,6'[U!A!5,4'!4366'50!/*3)0!

/77'/./54'!,-!+,C':,-'!/77.37.,/0'! ""!0&/0M-!/!+31'+<!43+3.!83.!<3)>!

!

P,&B+N#$!?+E$!B+((#B-,+(O! !

!

E3)!/.'!/*+'!03!/-C!&3:!0&'!30&'.!7'.-35!C53:-!/*3)0!0&'!2/0,5;!

-'--,35!/ 52!'P7+3.'!0&/0!037,4!/!*,0>!

!
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!

!

47!?+E$!-##-:!'$#!E($#;',$#)R!7,()!'!9'?!-+!@#-!-:#%!5'BS!

,(-+!&:';#O !

!

T/2!0''0&!/.'!/!7)0!388>!E3)!6/<!:,-&!03!'1'5!;'0!/!$52!@3*!03!8,5/54'!

2'50/+!.'7/,.-! ""!*/2!0''0&!0.)+<!/.'!/!0).5!388> !

!

0+!6,@:-!+(!-:#!;#$7E%#!+$!B+6+@( #O!!

!

%&,-!,-!-'+8"'P7+/5/03.<>!D'6'6*'.!0&'!530'2!-/<,5;!U/!+,00+'!*,0!;3'-!

/!+35;!:/<U!,5-0'/2!38!U033!6)4&!,-!5'1'.!'53);&U>!E3)!6,;&0!+,C'!0&'!

-4'50!<3)M.'!:'/.,5;S!/++!0&'!-/6'9!,0!6/<!'/-,+<!388'52!30&'.!7'37+'!

3.!4/)-'!/!.'/40,35!03!0&',.!/++'.;,'-9! ,8!/77+,4/*+'>!=5!0&/0!.';/.29!,0M-!

+,C'+<!*'00'.!03!:'/.!535'!/0!/++!3.9!,8!<3)!6)-09!0&'5!-7./<!,0!,503!/!

2,-0/54'!/52!:/,0!/!43)7+'!38!-'4352-!*'83.'!:/+C,5;!0&.3);&!0&'!

-7./<'2!/.'/> !

!

T-,6,U#!@$#'-!:?@,#(#O!!

!

%&,-!,-!-)7'.!4.)4,/+>!%&,-!6,;&0!-''6!'P4' --,1'+<!*/-,49!*)0!/+:/<-!

-&3:'.!2/,+<!/52!:'/.!4+'/59!8.'-&!4+30&'->!`,C':,-'!'N)/++<!4.)4,/+9!

<3)!3);&0!03!*.)-&!<3).!0''0&!0:,4'!2/,+<!/52!6/C'!-).'!03!:'/.!

2'323./50!/52c3.!/50, "7'.-7,./509!,8!.'N),.'29!7/.0,4)+/.+<!,8!<3)M.'!

6''0,5;!-36'*32<!:&3M-!+,C '+<!03!6/C'!<3)!5'.13)-> !

!

!

!

!

!

!



!

!

*+(B6E)#!+(!'!@$#'-!(+-#O! !

!

b''7!0&'6!5''2,5;!63.'>!\&3:!0&/0!<3)!&/2!/!0.)+<!;.'/0!0,6'!/52!

:3)+2!+,C'!03!-''!0&'6!/;/,5!,8!<3)!:,-&!03>!=52,1,2)/+-!530!35+<!:,-&!

03!&/1'!/!;332!0,6'9!*)0!0&'<!:,-&!03!C53:!0&/0!<3)!2,2!033>! %&'<!

:/50!0&/0!.'/--)./54'> !

!

M#!?+E$&#67O!!

!

O35M0!6/C'!*'+,'1'!03!*'!-36'*32<!<3)M.'!5309!3.!<3)M.'!-0)4C!:,0&!

0&/0!+/*'+!83.'1'.>!

!

I#%#%5#$!-:#!('%#!+7!-:#!,(),N,)E'6&!?+E!%##-O! !

!

?&'5!,50.32)4'29!)-'!0&'!7'.-35M-!5/6'I!U=0M-!-3!5,4'!03!6''09!<3)!

T,++>U!=8!0&'!5/6'!,-!)5)-)/+9!<3)!6/<!'1'5!/-C!0&'6!03!-7'++!0&',.!

5/6'9!UA-!/!:/<!03!&'+7!6'!.'6'6*'.!<3)>U !

!

*$#'-#!'!B+(N#$&'-,+(!'5+E-!&+%#-:,(@!&E,-'56#!,(!-:#!

&,-E'-,+(O !

!

�x D'6'6*'.!:&/0!,52,1,2)/+-!&/1'!03+2!<3)S!7'.&/7-!/-C!63.'!

N)'-0,35-!/*3)0!-36'!-)*@'40> !

�x O35M0!*./;>!%&,-!,54+)2'-!5/6'2.377,5;> !

�x O,-4)--!<3).!,50'.'-0-!/52!&3**,'->!A-C!0&'!30&'.!,52,1,2)/+!

/*3)0!:&/0!0&',.!&3**,'-!/.'! "!,0M-!/+:/<-!/5!/:'-36'!

4351'.-/0,35!-0/.0'.X !

!

I#%',(!;+&,-,N#O! !



!

!

?&'5!<3)!7)0!23:5!/!0&,.2!7/.0<9!0&'!30&'.!,52,1,2)/+!.'/+, B'-!0&'<M.'!

5'P0>!^'1'.9!'1'.!2,-4)--!7/-0!.'+/0,35-&,7->!=0M-!033!7'.-35/+!/!037,4>!

=8!-36'*32<!/-C-9!-/<!U=M2!6)4&!./0&'.!+'/.5!/*3)0!<3)!/52!:&/0!

6/00'.-!03!<3)>U!

!

!

!

 !

 !

 !

!
!

!

!

!

!
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!

 *:';-#$!V= !
>?=#)2&2(,.' $

 >?(+;&,& !
!
b''7!)7!.'/-35/*+'!'P7'40/0,35-!38!0&'!8,5/ +!.'-)+0>!^30!'1'.<!

,52,1,2)/+!<3)M.'!/00./40'2!03!,-!;3,5;!03!.'4,7.34/0'!<3).!,50.,;)'>!

O35M0!0/C'!,0!7'.-35/++<>!%&'.'!/.'!+,C'+<!@)-0!/-!6/5<!,52,1,2)/+-!:&3!

:'.'!0.)-0,5;!-36'0&,5;!:3)+2!4+,4C!:,0&!<3)> !

!

!

!
!

!



!

!

M#!I#'6 !
!

A635;! 0&'! .'/-35-! 2/0,5;! 6/<! *'! - 3! 8.)-0./0,5;! ,-! 0&/0! /! +30! 38! )-!

'P7'40!6/;,4>!?'!/50,4,7/0'!4&'6,-0.<9!4367+,6'50-9!2'2,4/0,35!/52!

4)55,5;!4351'.-/0,35>!A52!:'!'P7'40!,0!/++!,66'2,/0'+<>! !

!

Q/,50/,5,5;! &'/+0&<! 'P7'40/0,35-! 35! /! 2/0'! 23'-5M0! 6'/5! +3:'.,5;!

<3).! -0/52/.2-!3.!0:,-0,5;!<3).! 63./+->!D/0&'.9! ,0!6'/5-!436,5;!03!

0&'!0/*+'!:,0&!/5!37'5!6,52!/52!+'00,5;!.'+/0,35-&,7-!*),+2!5/0)./++<!

,5!0&',.!3:5!:/<!/52!/0!0&',.!3:5!0,6'>! !

!

!

!

!

!
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!

!

=8! <3)! 8.'N)'50+<! 8''+! 2,-/773,50'2! /80'.! 2/0'-9! <3)! 6,;&0! *'!

6/5,8'-0,5;!<3).!3:5!2'-0,5<>!%.<!0&'-'!0, 7-!03!&'+7!.'4/+,*./0'!<3).!

2/0,5;!/50,4,7/0,35!-4/+'> !

!

>#-!?+E$&#67!E;!7+$!&EBB#&&O!!

!

d,':!2/0'-!/-!/!4&/54'!03!-&/.'!/!-,5;+'!'1'5,5;!;'00,5;!03!C53:!-36'!

5':!,52,1,2)/+->!%&/0M-!,0>!=8!/!$52!2/0'!83++3:-9!/:'-36'X!=8!8,.':3.C-!

'P7+32'9! '1'5! *'00'.X!T+33 6,5;! .36/54'! ,-! /! *35)-! 38! /!2/0'9!530! /!

.'N),.'6'50> !

!!!

M#B+%#!'!$#'6,&-,B!$+%'(-,BO! !

!

V/1,5;! -'5-,*+'! 'P7'40/0,35-!23'-5M0!6'/5!0).5,5;!*,00'.! /52!@/2'2>!

=0M-!73--,*+'!03!C''7!<3).!&'/.0!37'5!/52!<3).!-7,.,0!.3-<9!'1'5!/-!<3)!

-0/<!;.3)52'2!/52!7./40,4/+> !

!

T()#$&-'()!-:'-!?+E$!)'-#!+9#&!?+E!(+-:,(@O! !

!

=5!0&'!-0/.0!38!;'00,5;!03!C53:!35'!/530&'.9!0&'!35+<!0&,5;!2'6/52'2!

,-!0&/0!<3).!2/0'!0.'/0-!<3)!:,0&!C,525'--!2).,5;!<3).!0,6'!03;'0&'.>!

]5!0&'!8/.!-,2'!38!0&/09!<3)M.'!35!<3).!3:5>!E3).!2/0'!23'-5M0!3:'!<3 )!

/! $52! 2/0'>! E3).! 2/0'! 23'-5M0! 3:'! <3)! /! 0'+'7&35'! 4/++! +/0'.! ,5! 0&'!

:''C>!E3).!2/0'!23'-5M0!3:'!<3)!/5!/443)50!38!:&<!&'!3.!-&'!23'-5M0!

:,-&!03!-''!<3)!/;/,5> !



!

!

!
!

M#!:+(#&-!'5+E-!:+9!%EB:!?+ E!'$#!'56#!-+!'()!B'(W-!@,N#O! !

!

=8!<3)!235M0!8''+!+,C'!C,--,5;!35!0&'!83++3:,5;!2/0'9!235M0!C,--!35!0&'!

83++3:,5;!2/0'>!=8!<3)!4/5M0!7/<!83.!/5!'P7'5-,1'!2,55'.9!235M0!4354).!

03! /5! 'P7'5-,1'! 2,55'.9! )5+'--! <3).! 2/0'! 0/C'-! /! 8,.6! -0/52! 35!

0.'/0,5;! <3)>!=8!<3)M.'! 0,.'2! /52! :,-&!03! ;'0!03! *'2! /80'.! 2,55'.9! ;'0!

&36'!/52!;'0!03!*'2!83++3:,5;!2,55'.>! !

!

=8! <3)! 235M0! :,-&! 03! &/1'! -'P! 3)0-,2'! 38! /5! ,51'-0'29! 6353;/63)-!

.'+/0,35-&,79! 235M0! &/1'! -'P! 3)0-,2'! 38! /5! ,51'-0'29! 6353;/63)-!

.'+/0,35-&,7>! e,1,5;! 63.'! 0&/5! <3) M.'! .'/2<! 03! ;,1'! ,-! -).'! 03! +'/1'!

<3)!.'-'508)+!/52!&'/.0*.3C'5> !

!

.#-!-:#!$#6'-,+(&:,;!$#N#'6!,-&#67!-+!?+E!$'-:#$!-:'(!-$?,(@!-+!

&-##$!,-!9:#$#!?+E!5#6,#N#!,-!+E@:-!-+!@+O!

!

!E3)!&/1'!53!:/<!38!.'43;5,B,5;!:&'.'!0&,5;-!/.'!&'/2'2>!b''7!<3).!

*./,5!,5!0&'!& '.'!/52!53:!/52!;,1'!)7!4350.3+> !

!
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!

!

A++3:!83.!/5!,55/0'!'**!/52!8+3:>!e'00,5;!03!C53:!-36'35'!,-!/!-+3:!

7.34'--! :,0&! ,0-! 3:5! *'/0>! E3)! 436'! 03;'0&'.>! E3)! 7)-&! /7/.0>! E3)!

436'! 03;'0&'.>! E3)! 7)-&! /7/.0>! O35M0! 8.'/C! 3)0! ,8! <3)! -''6! 03! *'!

*+3:,5;!,5!2,88'.'50!2, .'40,35->!%&,-!,-!0&'!5/0)./+!:/<> !

!

!
!

A$#&#$N#!?+E$!6,7#O!!

!

b''7! -'',5;! <3).! 8.,'52->! b''7! 8+,.0,5;! :,0&! -0./5;'.->! b''7! <3).!

8)540,35-! ,50/40>! ?&'5! <3)! 8,.-0! 6''0! -36'*32<! ,0! 6/<! *'! '/-<! 03!

8+3/0!/:/<!,5!/5!/++"435-)6,5;9!+31'!-,4C!.,77+'>!!

!

%&,-!,-!5/0)./+!/52!8/50/-0,49!*)0!-36'2/<!0&'!.,77+'!,-!;3,5;!03!*).-0>!

b''7,5;!-36'!+,C'5'--!38!<3).!3:5!+,8'!:,++!6/C'!<3).!8/++!03!8/40!/++!

0&'!'/-,'.> !

!

=8! <3).! 2/0'! /77'/.-! 2,-,50'.'-0'2! ,5! <3)9! 6 /.4&! 35>! =8! <3)M.'!

2,-,50'.'-0'2!,5!<3).!2/0'9!6/.4&!35> !

!
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!

!

!
!

G$';;,(@!T; !
!

D'6'6*'.!03!&/1'!8)59!C''7!,0!.'/+!/52!/../5;'!,5!/21/54'!03!&/1'!/!

2'*.,'8,5;! -'--,35! :,0&! /! 4+3-'! /4N)/,50/54'! ,66'2,/0'+<! 83++3:,5;!

0&'! -7''2! 2/0,5;! '1'50>! E3)! .'N),.'! /5! 3*@'40,1 '! +,-0'5'.! :&3! 6/<!

6/C'! 4366'50! 35! <3).! 8)52/6'50/+! ,50'./40,35! /52! ,67.'--,35-!

:,0&3)0!&/1,5;!-''5!0&'!7'37+'!,5!7'.-35> !

!

b''7!/!.'/+,-0,4!73,50!38!1,':!/52!*'!<3).-'+8>! !

!

!

!
!

!


