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Abstract

Conventional wisdom states that fiscal policy redistributes little in Latin America. Lower tax revenues and
above all lower and less progressive transfers have been identified as the main cause. Existing studies
show that, while in Europe the distribution of all transfers combined (cash and in-kind) is egalitarian,
the bulk of transfers in Latin America accrue to the upper quintile. Through an in-depth fiscal incidence
analysis applied to Argentina, Bolivia, Brazil, Mexico and Peru we argue that conventional wisdom may
be wrong. First, the extent and effectiveness of income redistribution and poverty reduction, revenue-
collection, and spending patterns vary so significantly across countries that speaking of “Latin America”
as a unity is misleading. The (after direct taxes and transfers) Gini, for example, declines by over 10
percent in Argentina but by only 2.4 percent in Bolivia. In Argentina, Brazil and Bolivia government
revenues are close to 40 percent of GDP, whereas in Mexico and Peru they are around 20 percent.
Social spending (excluding contributory pensions) as a share of GDP ranges from 17 percent in Brazil
to 5.2 percent in Peru. Second, social spending does not accrue to the richest quintile. On the contrary,
concentration coefficients for social spending are highly negative (progressive in absolute terms) for
Argentina and slightly so for Bolivia and Mexico. In Brazil and Peru social spending is progressive in
relative terms only. Third, there is no obvious correlation between the size of government and the size
of social spending, on the one hand, and the extent and effectiveness of redistribution, on the other:
government size is similar for Argentina and Bolivia but they are on opposite sides in terms of the
extent of redistribution.Fourth, due to indirect taxes households are net payers to the “fisc” beginning
in the third decile in Bolivia and Brazil; for Argentina, Mexico and Peru this happens in the fifth decile.
Fifth, corrective measures differ too: in Argentina, Bolivia and Brazil they may involve the reduction
in revenues and total spending, while revenues and social spending (especially direct transfers to the
poor) should be increased in Mexico and Peru. Bolivia and Brazil need to introduce changes to their
tax and transfer system so that net payers to the “fisc” start at higher incomes. All five countries need
to improve the of progressivity of their spending, including non-social spending components.
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+&"+,)(6&+)(".86'(5"0+5"7("8.(/"75")1("+8)1%6")%"/()(60*&(")1("/*.)6*78)*%&"%2"7(&(2*).;"N&")1("
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K*&*"+."+"4(63(&)"%2")1("2*&+,"*&3%0(j"K*&*?"/*'*/(/"75")1(".*G("%2")1(".80"%2"/*6(3)")6+&.2(6.?"
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14**$,7(&'/&-$%3,1(83,("6,+A8&1-.($'/("631%A8&1-.(*&(D8+,*)5"+&/"4%'(6)5"@0(+.86(/"75")1("K*&*"
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E1("78,B"%2".%3*+,".4(&/*&="/%(."&%)"+,-+5."+3368(")%")1(")%4"#L"4(63(&);""N&"2+3)?")1("

3%&3(&)6+)*%&"3%(22*3*(&)"2%6":6=(&)*&+?"F%,*'*+"+&/"H(<*3%"*."&(=+)*'("*&/*3+)*&=")1+)".%3*+,"
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%YYY7A!>*.4,0! G6;I! O=O$;6M"! G6OP! G6;P! G6"P!

%aYY![*&-1(&-! G6O#! IM=#MO6JG! I6$P! M6OP! G6JP!

%YYY7A![*&-1(&-! G6H;! O$=;HO6G#! O6#P! $6HP! G6MP!

A,%4C!BS[!Z,/(4C!Z*$15(1?! -OVOJ! E\OGN\LIKVOO! --! --! MVI@!

A,%4C!3$5()%8(69%(:$!)*$15(1?! OVEG! E\KNN\ONEVOO! --! --! EHVN@!

A,%4C!+8(>487!Z*$15(1?! &=P
*
! G\KKL\KNHVNG! --! --! GEVN@!

A,%4C!;,:$81>$1%!Z*$15(1?! &=P
*
! G\MNI\MOKVJO! --! --! GHVL@!

K(,*-T!KL9!)*.&-!&(,!.++41'.34*b!-()*!*4*)*&,-!(B!,0.,!-+*&/1&D!/*B1&1,1(&!5*2*!&(,!'.+,82*/!3E!,0*!-82@*E!-(!,0*!'(&'*&,2.,1(&!'(*BB1'1*&,!5.-!&(,!'.4'84.,*/6!

!

!

!

!

!

!

!

!

!

!

!

!



dQ"

!

\1D82*!"*6!F(&'*&,2.,1(&!'(*BB1'1*&,-T![*28!

"
"
7.34*!M*6!F(&'*&,2.,1(&!F(*BB1'1*&,-!.&/!^8/D*,!Y0.2*-T![*28!

+8,?84>!
B,1/$1%84%(,1!

<15$Y!

Z(X$!,.!W95?$%!

Q>(CC(,1)!,.!*$),)R!

P)!*$8/$1%!,.!BS[!

),/(4C!)*$15(1?!
P)!*$8/$1%!,.!;'+!

m8&,(-! QG6OM! MH#6GG! #6OP! G6"P!

\((/!72.&-B*2-! QG6$J! "=GGJ6IH! ;6MP! G6$P!

Y%Y! QG6$H! ;O;6#G! #6"P! G6"P!

[21).2E!A/8'.,1(&!Y+*&/1&D! QG6$M! M=GJO6H$! ##6JP! "6$P!

[2*QY'0((4!A/8'.,1(&!Y+*&/1&D! QG6#M! "=$MH6GJ! O6"P! G6$P!

Y*'(&/.2E!A/8'.,1(&!Y+*&/1&D! QG6#G! ;=GJM6"M! "J6$P! "6GP!

AYY9fdZ! G6;O! M="MO6OJ! #$6"P! "6$P!

d&1@*2-1,E!7*2,1.2E!A/8'.,1(&!Y+*&/1&D! G6$"! "="MO6JM! M6#P! G6$P!

! G6G;! II$6G;! ;6MP! G6$P!

[*&-1(&-! G6OH! #=GGO6GG! I6GP! G6MP!

A,%4C!BS[!Z,/(4C!Z*$15(1?! OVEJ! GO\HEHVOO! --! JVL@!

A,%4C!+8(>487!Z*$15(1?! &=P! LI\GNHVOO! --! EMVN@!

A,%4C!;,:$81>$1%!Z*$15(1?! &=P! LN\HOIVOO! --! GOVG@!

K(,*-T!!

9!B1D82*!B(2!2*/1-,2138,1@*!-+*&/1&D!'(84/!&(,!3*!D*&*2.,*/!B(2![*28!3*'.8-*!+8341'!.''(8&,-!/.,.!*-,1).,1&D!,0*!-1X*!(B!,0*!-83-1/E!B2()!%p9!*:*)+,1(&-!

(&!B((/!1-!&(,!.@.14.34*6!

KL9!)*.&-!&(,!.++41'.34*b!-()*!*4*)*&,-!(B!,0.,!-+*&/1&D!/*B1&1,1(&!5*2*!&(,!'.+,82*/!3E!,0*!-82@*E!-(!,0*!'(&'*&,2.,1(&!'(*BB1'1*&,!5.-!&(,!

'.4'84.,*/6!



df"

!

7.34*!O!!Z*-'21+,1(&!(B!944![2(D2.)-!1&!7.34*-!M!.&/!\1D82*-!"!

92D*&,1&.T!! !

[2(D2.)!m*B*-!E!m*B.-! F.-0!,2.&-B*2!+2(D2.)!B(2!8&*)+4(E*/!51,0!/*+*&/*&,!'014/2*&!

[2(D2.)!\.)141.-! FF7![2(D2.)!B(2!B.)141*-!51,0!/*+*&/*&,!'014/2*&=!-83i*',!,(!@.''1&.,1(&!.&/!-'0((41&D!'(&/1,1(&-!

9-1D&.'1(&!d&1@*2-.4!

+(2!>1i(!Y1)84.,*/!

R9d>S! FF7![2(D2.)!B(2!B.)141*-!51,0!/*+*&/*&,!'014/2*&=!-83i*',!,(!@.''1&.,1(&!.&/!-'0((41&D!'(&/1,1(&-!)(2*!8&1@*2-.4!,0.&!\.)141.-!

Y*D821/./!

941)*&,.21.! K8,21,1(&!+2(D2.)!B(2!+((2!B.)141*-=!8-8.44E!.-!%K!v1&/!3(:*-!(2!Y'0((4LF())8&1,1*-!?*-,.82.&,-!

[21).2E!A/8'.,1(&! F(&-(41/.,*/!Y+*&/1&D!(&![21).2E!A/8'.,1(&!

>*.4,0![21).2E!

9,,*&,1(&! F(&-(41/.,*/!Y+*&/1&D!(&!>*.4,0=!1&'48/1&D!>(-+1,.4-!.&/![8341'!>*.4,0!38,!&(,!U32.-!Y('1.4*-!

_%&'48-1(&_!

Y'0(4.2-01+-!R^*'.-S!

Y'0(4.2-01+-!B(2!Y,8/*&,-!B2()!"$!,(!"I!E*.2-!(B!.D*!,(!!,(!-,1)84.,*!,0*!+*2).&*&'*=!+2()(,1(&!.&/!D2./8.,1(&!B2()!-*'(&/.2E!

-'0((4!,(!'014/2*&!,0.,!.--1-,!,(!+8341'!-'0((4-!.&/!.2*!.,!21-C!(B!*/8'.,1@*!B.1482*!.&/!+(@*2,E!

a(2.,(218)LK(&!

F(&,213![*&-1(&-!

F.-0!,2.&-B*2-!B(2!,0*!*4/*24E!50(!0./!&(,!B84B144*/!,0*!2*`812*)*&,!,(!2*'*1@*!'(&,2138,(2E!+*&-1(&-!(B!$G!E*.2-!(B!'(&,2138,1(&-!

,(!,0*!-E-,*)=!8-8.44E!,0*12!.)(8&,!1-!*`8.4!(2!4*--!,0.&!,0*!)1&1)8)!'(&,2138,(2E!+*&-1(&!

[9a%Q%KYYmE[!Q!Y('1.4!

.--1-,.&'*! Y('1.4![2(D2.)-!).&.D*/!3E!,0*!%&-,1,8,*!(B!>*.4,0!%&-82.&'*!B(2!,0*!A4/*24E!R[9a%Q%KYYmE[S!

Y*'(&/.2E!A/8'.,1(&! F(&-(41/.,*/!Y+*&/1&D!(&!Y*'(&/.2E!A/8'.,1(&!

d&*)+4(E)*&,!

%&-82.&'*! d&*)+4(E)*&,!%&-82.&'*![2(D2.)!B(2!,0*!d&*)+4(E*/!1&!,0*!\(2).4!Y*',(2!

U32.-!-('1.4*-!!!

Y('1.4! Y('1.4![2(D2.)-!).&.D*/!3E!,0*!U32.-!Y('1.4*-!B(2!B(2).4!5(2C*2-!

U,0*2!\*/*2.4!Y('1.4!

[2(,*',1(&![2(D2.)-! U,0*2![2(D2.)-!&(,!1&'48/*/!-8'0!.-!F())8&1,E![2(D2.)-!&(,!*.-14E!,.2D*,*/!,(!+(+84.,1(&!

!j.,*2!.&/!

Y.&1,.,1(&! F(&-(41/.,*/!Y+*&/1&D!(&!j.,*2![2(@1-1(&=!-*5.D*-!.&/!-.&1,.,1(&!

!>(8-1&D!

F(&-(41/.,*/!Y+*&/1&D!(&!+2(@1/1&D!-83-1/1*-!1&!'.-0!(2!1&!C1&/!B(2!1)+2(@1&D!(2!D*,,1&D!&*5!0(8-1&D!R\UK9p%!1-!.!).i(2!+2(D2.)!

1&'48/*/S!

!a8&1'1+.4!.&/!

[2(@1&'1.4![2(D2.)-! 944!a8&1'1+.4!.&/![2(@1&'1.4!Y('1.4![2(D2.)-!,0.,!.2*!&(,!*.-14E!1&'48/*/!1&!,0*!2*-,!(B!Y('1.4!+2(D2.)-!

[9a%!>*.4,0!

>*.4,0!%&-82.&'*!.&/!+2(@1-1(&!(B!0*.4,0!B(2!,0*!*4/*24E!).&.D*/!3E!,0*!%&-,1,8,*!(B!>*.4,0!%&-82.&'*!B(2!,0*!A4/*24E!R[9a%Q

%KYYmE[S!

U,0*2!d23.&!Y*2@1'*-! ?*-,!(B!d23.&!Y*2@1'*-!

72.&-+(2,.,1(&!

Y83-1/1*-! F(&-(41/.,*/!-+*&/1&D!(&!-83-1/1*-!,(!^8-*-=!72.1&-!.&/!Y835.E-!).1&4E!

U,0*2!A/8'.,1(&! 944!A/8'.,1(&!Y+*&/1&D!&(,!1&'48/*/!1&![21).2E=!Y*'(&/.2E!.&/!7*2,1.2E!Y+*&/1&D=!1&'48/1&D!-+*&/1&D!(&!Y'1*&'*!.&/!7*'0&(4(DE!

d&1@*2-1,E!7*2,1.2E!

A/8'.,1(&! F(&-(41/.,*/!Y+*&/1&D!(&!7*2,1.2E!d&1@*2-1,E!A/8'.,1(&!

A&*2DE!Y83-1/1*-! F(&-(41/.,*/!-+*&/1&D!(&!-83-1/1*-!,(!A4*',21'1,E=!<.-=!.&/!\8*4-!

Y83-1/E!

a.&8B.',821&D!

F())8&1'.,1(&-! F(&-(41/.,*/!Y+*&/1&D!(&!Y83-1/1*-!,(!\12)-!1&!,0*![21@.,*!Y*',(2!.&/!F())8&1'.,1(&-!

Y83-1/1*-!,(!

9D21'84,82*! F(&-(41/.,*/!-+*&/1&D!(&!-83-1/1*-!,(!9D21'84,82.4!\12)-!

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

^(41@1.T! !

f1,*2.'E![2(D2.)!Rq(!

-1!+8*/(S!

f1,*2.'E!+2(D2.)6!F2*.,*/!1&!#GGO!1&!(2/*2!,(!*2./1'.,*!1441,*2.'E6!^*&*B1'1.21*-!(B!,0*!+2(D2.)!.2*!+*(+4*!*:'48/*/!.&/!

).2D1&.,*/!B2()!*/8'.,1(&!-E-,*)6!70*!+2(D2.)!'(&'48/*/!1&!Z*'*)3*2!#GGJ6!Y1&'*!#GGI!.![(-,!41,*2.'E!+0.-*!5.-!1)+4*)*&,*/!

1&!(2/*2!,(!.'01*@*!,0*!1&1,1.4!+0.-*6!!

[2(D2.).!/*!

9,*&'1h&!.!4.!K1r*X!

R[9KS!

F2*.,*/!1&!"IIJ6!70*!+2(D2.)!1-!.1)*/!.,!1)+2(@1&D!&8,21,1(&=!0*.4,0=!*/8'.,1(&!.&/!+2(,*',1(&!'(&/1,1(&-!,(!'014/2*&!4*--!,0.&!O!

E*.2-!(4/6!%&1,1.44E!./)1&1-,2.,*/!.,!,0*!F*&,2.4!<(@*2&)*&,!4*@*4=!-1&'*!#GGO!1,!5.-!1)+4*)*&,*/!.,!4('.4!4*@*4-!R)8&1'1+.41,1*-S6!!

^(&(!m8.&'1,(![1&,(! F(&/1,1(&.4!'.-0!,2.&-B*2!(B!#GG!3(41@1.&(-!+*2!E*.26!F2*.,*/!1&!#GGO!51,0!,0*!(3i*',1@*!,(!1&'*&,1@*!-'0((4!.--1-,.&'*!/821&D!,0*!

*1D0,!B12-,!-'0((41&D!E*.2-6!%&1,1.44E!B1&.&'*/!3E!<(@*2&)*&,!A&,*2+21-*-!q[\ !̂.&/!FUa%^Uf6!%&!#GGH!1,!2*.'0*/!"=!$!3*&*B1'1.21*-!

B2()!"$6MOM!-'0((4-!R!J"=MP!1&!282.4!.2*.-!.&/!"J=MP!1&!823.&!.2*.-S6!Y1&'*!1,-!1)+4*)*&,.,1(&!1,!0.-!.)+41B1*/!1,-!3*&*B1'1.2E!

8&1@*2-*!1&'48/1&D!-+*'1.4!*/8'.,1(&6!?*D84.2!.--1-,.&'*!)8-,!3*!+2(@*&!1&!(2/*2!,(!2*'*1@*!,0*!,2.&-B*26!!

[21).2E!A/8'.,1(&! [21).2E!*/8'.,1(&!1&'48/*-!*1D0,!D2./*-!D2(8+*/!1&,(!,02**!-834*@*4-=!1,!1-!B2**!.&/!'()+84-(2E6!\12-,!-834*@*4!1&'48/*-!3.-1'!

4*.2&1&D!B(2!'014/2*&!3*,5**&!O!.&/!J!E*.2-!(4/6!Y*'(&/!-834*@*4!1&'48/*-!*--*&,1.4!4*.2&1&D!.&/!4.-,-!,02**!E*.2-6!7012/!-834*@*4!

1&'48/*-!.++41*/!4*.2&1&D6!%&!#GGH=!+21).2E!*/8'.,1(&!-+*&/1&D!.''(8&,*/!B(2!$IP!(B!,(,.4!2*-(82'*-!.--1D&*/!,(!,01-!-*',(26!!

%&1,1.4!A/8'.,1(&! %&1,1.4!*/8'.,1(&6!%&!#GGH=!,01-!*/8'.,1(&!4*@*4!5.-!(2D.&1X*/!1&!,5(!-834*@*4-6!70*!B12-,!-834*@*4!5.-!(21*&,*/!,(!'014/2*&!B2()!G!,(!

;!E*.2-!(4/=!.,!5.-!&(,!+.2,!(B!,0*!B(2).4!-E-,*)6!70*!-*'(&/!-834*@*4!R1&1,1.4!-E-,*).,1'!4*.2&1&D-S!5.-!(21*&,*/!,(!'014/2*&!B2()!;!

,(!O!E*.2-!(4/!.&/!5.-!.!2*-+(&-13141,E!(B!a1&1-,*21(!/*!A/8'.'1h&6!70*!).1&!2*-+(&-13141,E!(B!,01-!+8341'!1&-,1,8,1(&!51,0!2*-+*',!,(!

1&1,1.4!*/8'.,1(&!1-!,(!*:,*&/!'(@*2.D*!51,0!`8.41,E!.&/!*`81,E6!!j1,0!,0*!&*5!A/8'.,1(&!f.5!<=*3(+&!0(>2+(?#3(@2A5&!BCA*@R#G"GS!

,01-!4*@*4!1-!B2**!.&/!'()+84-(2E6!!

!



dg"

!

7.34*!O!!Z*-'21+,1(&!(B!944![2(D2.)-!1&!7.34*-!M!.&/!\1D82*-!"!F(&,6!

! !

Z*-.E8&(!*-'(4.2! \((/![2(D2.)!B(2!+(+84.,1(&!3*,5**&!;!.&/!"I!E*.2-!(4/6!70*!+2(D2.)!D1@*-!3*&*B1'1.21*-!32*.CB.-,6!%,!5.-!1&1,1.44E!B1&.&'*/!3E!

,0*!1&,*2&.,1(&.4!'((+*2.,1(&6!%,!5.-!*:*'8,*/!.&/!1)+4*)*&,*/!3E!F*&,2.4!<(@*2&)*&,!-1&'*!#GGM6!9',8.44E!1,!1-!./)1&1-,2.,*/!3E!

4('.4!D(@*2&)*&,-!.,!/*+.2,)*&,!.&/!)8&1'1+.4!4*@*4-6!!

[*&-1(&-!RY1-,*).!/*!

?*+.2,(!?*-1/8.4S!

Y1-,*).!/*!?*+.2,(!?*-1/8.4!1-!,0*!2*-1/8.4!_+.E!.-!E(8!D(!-E-,*)_!2*B(2)*/!1&!"IIO6!70*!.',8.4!4(D!28&!-('1.4!-*'821,E!1-!+21@.,*!

.&/!./)1&1-,2.,*/!3E!9/)1&1-,2./(2.-!/*!\(&/(-!/*![*&-1(&!R9\[S6!!

^(&(-(4! K(&!F(&,2138,(2E![*&-1(&=!'2*.,*/!1&!"II;6!^*&*B1'1.21*-!.2*!'1,1X*&-!OM!(2!)(2*!E*.2-!(4/6!%,!1-!'.-0!,2.&-B*2!(B!"=JGG!3(41@1.&(-!

+*2!E*.26!%&1,1.44E!B1&.&'*/!3E!8,141,1*-!B2()!'.+1,.41X*/!+8341'!*&,*2+21-*-6!Y1&'*!#GGJ!^(&(-(4!5.-!-83-,1,8,*/!3E!,0*!?*&,.!

Z1D&1/./=!.!,2.&-B*2!OGG!3(41@1.&(-!01D0*2!,0.&!^(&(-(46!%&!#GGH!1,!2*+2*-*&,*/!MP!(B!?*/1-,2138,1@*!Y+*&/1&D6!

Y*D82(!d&1@*2-.4!

a.,*2&(!%&B.&,14!

RYda%S!

Yda%!5.-!'2*.,*/!1&!#GG$!51,0!,0*!(3i*',1@*!,(!321&D!8&1@*2-.4!B2**!0*.4,0!-*'821,E!,(!+2*D&.&,!.&/!2*+2(/8',1@*!.D*!5()*&!.&/!

'014/2*&!4*--!,0.&!M!E*.2-!(4/6!70*!+2(D2.)!5.-!.1)*/!.,!2*/8'1&D!).,*2&.4!.&/!'014/!)(2,.41,E!3E!1&'2*.-1&D!0*.4,0!-*2@1'*-!

8,141X.,1(&!,02(8D0!,0*!*41)1&.,1(&!(B!*'(&()1'!3.221*2-6!!

>*.4,0!!R*:'48/1&D!

Yda%S!

>*.4,0!1&'48/*-!,0*!B(44(51&D!+8341'!-*2@1'*-T!!B12-,!4*@*4=!B2**!+8341'!-*'821,E!-E-,*)=!1))8&1X.,1(&!+2(D2.)-=!,012/!4*@*4!.&/!>*.4,0!

\8&/-6!%&!#GGH!0*.4,0!-+*&/1&D!2*+2*-*&,*/!##P!(B!?*/1-,2138,1@*!Y+*&/1&D6!!

Y*'(&/.2E!A/8'.,1(&! %&!#GGH=!Y*'(&/.2E!A/8'.,1(&!5.-!(2D.&1X*/!1&,(!,5(!-*',(2-T!,*'0&(4(D1'.4!4*.2&1&D!.&/!/1BB*2*&,1.,*/!4*.2&1&D6!%,!4.-,-!B(82!

D2./*-6!Y*'(&/.2E!A/8'.,1(&!.''(8&,*/!B(2!I=MP!(B!,(,.4!A/8'.,1(&!Y+*&/1&D!6!j1,0!,0*!&*5!A/8'.,1(&!f.5!<=*3(+&!0(>2+(?#3(@2A5&!

BCA*@!R#G"GS=!,01-!4*@*4!1-!B2**!.&/!'()+84-(2E6!!

^*&*)n21,(-!/*!4.!

<8*22.!/*4!F0.'(!

72.&-B*2!,(!5.2!@*,*2.&-!(B!,0*!D-*AA2!5*3!"E21&!5.2!(''822*/!3*,5**&!"I$#!.&/!"I$M6!!%&!#GGH!,0*!+2(D2.)!D.@*!"MGG!

3(41@1.&(-!,(!*.'0!3*&*B1'1.2E!(&'*!.!E*.26!701-!,2.&-B*2!5.-!'2*.,*/!1&!"IH"6!?*-(82'*-!B(2!,01-!,2.&-B*2!'()*!B2()!7*-(2(!

<*&*2.4!/*!4.!K.'1h&!.''(8&,-6!!

<.-!-83-1/E! %&'48/*-!+8341'!2*-(82'*-!.--1D&*/!,(!41`8*B1*/!D.-=!/1*-*4!.&/!D.-(41&*6!!

d&1@*2-1,E!7*2,1.2E!

A/8'.,1(&!

9,!7*2,1.2E!A/8'.,1(&!4*@*4=!+8341'!d&1@*2-1,1*-!!B(82!'.,*D(21*-!(B!.'./*)1'!/*D2**-T!7n'&1'(!)*/1(!8&1@*2-1,.21(!R,5(!E*.2-!(B!

-,8/ESb!,n'&1'(!8&1@*2-1,.21(!-8+*21(2!R,02**!E*.2-!(B!-,8/ESb!3.'0144*2!*&!'1*&'1.-!(!.2,*-!RB(82!E*.2-!(B!-,8/ESb!E!41'*&'1.,82.!R;!,(!M!

E*.2-!(B!-,8/ES6!%&!#GGH!d&1@*2-1,E!7*2'1.2E!A/8'.,1(&!9''(8&,*/!B(2!$IP!(B!,(,.4!A/8'.,1(&!Y+*&/1&D6!

7*'0&1'.4!7*2,1.2E!

A/8'.,1(&!

7*'0&1'.4!7*2,1.2E!A/8'.,1(&6!%&!#GGH!,01-!A/8'.,1(&!4*@*4!.''(8&,*/!B(2!MP!(B!,(,.4!A/8'.,1(&!Y+*&/1&D6!

f.',.,1(&!.&/!

).,*2&1,E!-83-1/1*-!!

70*-*!,5(!-83-1/1*-!0.@*!3**&!1)+4*)*&,*/!-1&'*!"IMO!.&/!5*2*!2*'(D&1X*/!.-!_9-1D&.'1(&*-!B.)141.2*-_!3E!,0*!Y('1.4!Y*'821,E!

F(/*6!!^*&*B1'1.21*-!.2*!'014/2*&!(B!+8341'!.&/!+21@.,*!5(2C*2-!.BB141.,*/!,(!>*.4,0!\8&/-!RF.i.-!/*!Y.48/S6!a.,*2&1,E!-83-1/E!D1@*-!.!

,2.&-B*2!*`81@.4*&,!,(!(&*!)1&1)8)!5.D*!+*2!'014/!3(2&!.41@*6!f.',.,1(&!Y83-1/E!'(&-1-,-!1&!+2(/8',-!.--1D&*/!)(&,04E!,02(8D0!

>*.4,0!\8&/-!RF.i.-!/*!-.48/S6!

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

^2.X14T!! !

^(4-.!\.)k41.! FF7!+2(D2.)!B(2!+((2!B.)141*-!51,0!'014/2*&=!'(&/1,1(&.4!(&!-'0((4!.,,*&/.&'*=!@.''1&.,1(&-=!.&/!+2*Q!.&/!+(-,Q&.,.4!'.2*6!94-(!0.-!

.&!8&'(&/1,1(&.4!'.-0!,2.&-B*2!'()+(&*&,!B(2!*:,2*)*4E!+((2!0(8-*0(4/-=!2*D.2/4*--!(B!50*,0*2!,0*!0(8-*0(4/!0.-!'014/2*&6!

^*&*Bk'1(!/*!

[2*-,.el(!

F(&,1&8./.!R^[FS! K(&Q'(&,2138,(2E!+*&-1(&!B(2!*4/*24E!+((26!^*&*B1'1.21*-!2*'*1@*!(&*!)1&1)8)!-.4.2E!+*2!)(&,06!

A22./1'.el(!/(!

72.3.40(!%&B.&,14!

F014/!4.3(2!*2./1'.,1(&!+2(D2.)-6!%&'48/*-![A7%=!.!FF7!+2(D2.)!)(-,4E!.3-(23*/!3E!^(4-.!\.)k41.!38,!(&4E!D2./8.44E!+0.-*/!(8,=!

.&/!(,0*2!-('1.4!1&1,1.,1@*-!.&/!'.-0!,2.&-B*2-!.1)1&D!,(!*2./1'.,*!'014/!4.3(26!

^(4-.!A-'(4.! FF7!+2(D2.)!B(2!+((2!B.)141*-!51,0!'014/2*&6!701-!+2(D2.)!0.-!3**&!D2./8.44E!.3-(23*/!3E!^(4-.!\.)k41.b!1,!5.-!@*2E!-).44!1&!#GGJ!

.&/!.4)(-,!&(&Q*:1-,*&,!1&!#GGI6!j*!1&'48/*!1,!1&!,0*!.&.4E-1-!3*'.8-*!-()*!B.)141*-!2*+(2,!2*'*1@1&D!3*&*B1,-6!

[2*Q-'0((4!*/8'.,1(&!

-+*&/1&D!

%&'48/*-!3(,0!1A*1E*!R*.24E!'014/0((/!/*@*4(+)*&,S!.&/!(+92+)(3!R+2*Q+21).2ES!*/8'.,1(&!3*&*B1,-b!!D2(8+*/!1&,(!(&*!'.,*D(2E!

3*'.8-*!1&!+8341'!.''(8&,-=!-+*&/1&D!1-!D2(8+*/!1&,(!,01-!'.,*D(2E6!%&'48/*-!-+*&/1&D!.,!,0*!B*/*2.4=!-,.,*=!.&/!)8&1'1+.4!4*@*4-6!

[21).2E!*/8'.,1(&!

-+*&/1&D! Y+*&/1&D!(&!*+7(+&!9-+52'*+)23!RD2./*-!"!,02(8D0!IS!.,!,0*!B*/*2.4=!-,.,*=!.&/!)8&1'1+.4!4*@*4-6!

a1&1)8)!1&'()*!

+2(D2.)-!

%&'48/*-!.!&8)3*2!(B!-83Q&.,1(&.4!)1&1)8)!1&'()*!+2(D2.)-=!501'0!'.&!3*!'(&/1,1(&.4!(2!8&'(&/1,1(&.4!'.-0!,2.&-B*2-=!.-!5*44!.-!

F&372!G*+526!70*!4.2D*-,!-83Q&.,1(&.4!+2(D2.)!1-!Yl(![.84(!Y,.,*g-!G*+52!"(525HI!1)+4*)*&,*/!1&!#GG"6!%&!#G""=!?1(!/*!m.&*12(!

Y,.,*!1)+4*)*&,*/!,0*!)1&1)8)!1&'()*!+2(D2.)!G*+52!J*3E&A6!

98:k41(Q<o-! d&'(&/1,1(&.4!'.-0!,2.&-B*2!,(!*:,2*)*4E!+((2!B.)141*-!1&,*&/*/!,(!-83-1/1X*!,0*!'(-,!(B!D.-6!701-!+2(D2.)!5.-!.3-(23*/!3E!,0*!

8&'(&/1,1(&.4!'()+(&*&,!(B!^(4-.!\.)k41.=!38,!1,!-,144!*:1-,*/!1&!#GGJ!.&/!-()*!B.)141*-!2*+(2,!2*'*1@1&D!3*&*B1,-6!

Y*'(&/.2E!*/8'.,1(&!

-+*&/1&D! Y+*&/1&D!(&!*+7(+&!'C5(&!RD2./*-!"G!,02(8D0!"#S!.,!,0*!B*/*2.4=!-,.,*=!.&/!)8&1'1+.4!4*@*4-6!

U,0*2!D(@*2&)*&,!

.8:k41(-!

%&'48/*-!.!@.21*,E!(B!.//1,1(&.4!D(@*2&)*&,!,2.&-B*2-=!8-8.44E!,.2D*,*/!,(!+((2!0(8-*0(4/-!,(!.--1-,!51,0T!)14C=!'())8&1'.,1(&-=!

*4*',21'1,E=!+0E-1'.4!/1-.3141,E=!)*/1'.4!+4.&=!'014/312,0=!/2(8D0,-=!'4(-82*-=!.&/!(3,.1&1&D!.&!1/*&,1B1'.,1(&!'.2/!R12A)H&!1(525H&/K!

93(&(!/(![%YL[9YA[! 72.&-B*2!,(!B(2).4!-*',(2!5(2C*2-!*.2&1&D!4*--!,0.&!#!)1&1)8)!-.4.21*-!.&/!*&2(44*/!1&!,0*!-E-,*)!B(2!.,!4*.-,!M!E*.2-6!K(,*!,0.,!

[%YL[9YA[!1-!.!'(&,2138,(2E!-E-,*)=!38,!28&+&7!.2*!'(&-1/*2*/!,(!3*!.!&(&Q'(&,2138,(2E!*4*)*&,!(B!,0*!-E-,*)=!5014*!A*+5('*+)&!

.&/!72,-*!B2()![%YL[9YA[!.2*!,0*!'(&,2138,(2E!*4*)*&,-!.&/!.2*!1&'48/*/!1&!).2C*,!1&'()*6!

d&*)+4(E)*&,!

3*&*B1,-!

%&'48/*-!7*6-A&!5*7*'4A*6&I!723LA(&!5*7*'4A*6&I!2-MN3(&!5*7*'4A*6&=!.&/!,0*!+2(D2.)!B(2!,0*!E(8&D!8&*)+4(E*/!<6*+)*!O&=*'K!

70*!38/D*,!-1X*!41-,*/!1-!B(2!1,-!4.2D*-,!'()+(&*&,!(&4E=!7*6-A&!5*7*'4A*6&K!

Y+*'1.4!

'12'8)-,.&'*-!

+*&-1(&-!

70*-*!+*&-1(&-!R4*+7;*7!.&/!&-)A&7!8*+*9N1(&7S!.2*!B8&/*/!3E!,0*!'(&,2138,(2E!+*&-1(&!-E-,*)=!38,!,0*E!.2*!'(&-1/*2*/!&(&Q

'(&,2138,(2E=!.-!(++(-*/!,(!,0*!&(2).4!+*&-1(&-!+.1/!3E!,0*!-E-,*)!R24&7*+)25&A(27!.&/!3*&*Bk'1(!)*&-.4/K!70*!-+*'1.4!

'12'8)-,.&'*-!+*&-1(&-!.2*!+.1/!1&!,0*!'.-*!(B!.&!.''1/*&,!.,!5(2C=!-1'C&*--=!(2!2*4.,*/!1/1(-E&'2.,1'!-0('C6!

U,0*2!-'0(4.2-01+-! U,0*2!*/8'.,1(&Q2*4.,*/!-'0(4.2-01+-!+.1/!B(2!3E!,0*!D(@*2&)*&,=!*:'48/1&D!^(4-.!\.)k41.!.&/!^(4-.!A-'(4.6!94-(!1&'48/*-!1A*5()&!

*5-12)(=&!R*/8'.,1(&!'2*/1,S6!9!B844!41-,!(B!,0*!1&'48/*/!-'0(4.2-01+-!1-!.@.14.34*!8+(&!2*`8*-,6!

F*-,.!3o-1'.! 72.&-B*2!+2(D2.)!,(!.--1-,!B.)141*-!51,0!38E1&D!,0*!3.-1'!B((/!3.-C*,6!%&!&(2).4!,1)*-!1,!1-!,.2D*,*/!38,!/821&D!,1)*-!(B!01D0!B((/!

+21'*-!1,!'.&!3*!)(2*!4*&1*&,6!



ML"

!

7.34*!O!!Z*-'21+,1(&!(B!944![2(D2.)-!1&!7.34*-!M!.&/!\1D82*-!"!F(&,6!

! !

7*2,1.2E!*/8'.,1(&!

-+*&/1&D! %&'48/*-!3(,0!8&1@*2-1,E!-+*&/1&D!.&/!,*'0&1'.4!,*2,1.2E!*/8'.,1(&!-+*&/1&D=!501'0!.2*!D2(8+*/!,(D*,0*2!1&!+8341'!.''(8&,-6!

>*.4,0!-+*&/1&D! >*.4,0!-+*&/1&D!.,!,0*!B*/*2.4=!-,.,*=!.&/!)8&1'1+.4!4*@*4-6!70*!-1X*!(B!38/D*,!1-!&*,!(B!5*'2(7!7-89-+:;*7!R(,0*2!-83B8&',1(&-S!,(!

3*!'(&-1-,*&,!51,0!,0*!*/8'.,1(&!38/D*,!R8&/*2!*/8'.,1(&=!5*'2(7!7-89-+:;*7!1-!D1@*&!.-!.!-83Q'.,*D(2E!(B!,(,.4!*/8'.,1(&!

-+*&/1&D!1&!+8341'!.''(8&,-=!2.,0*2!,0.&!/1-,2138,*/!3E!4*@*4!(B!*/8'.,1(&=!,08-!-+*&/1&D!3E!4*@*4!1-!&*,!(B!5*'2(7!7-89-+:;*7S6!

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

a*:1'(T!7.34*!O!!!Z*-'21+,1(&!(B!944![2(D2.)-!1&!7.34*!M!.&/!\1D82*!"! !

>*.4,0!.&/![*&-1(&-!

%aYY!! 70*!+21&'1+.4!-('1.4!-*'821,E!1&-,1,8,1(&!+2(@1/1&D!0*.4,0!-*2@1'*-!R.&/!(,0*2!3*&*B1,-S!,(!+21@.,*!-*',(2!5(2C*2-=!'2*.,*/!1&!"I;$6!%,-!

730*$50(*P*#3.(:&*("365".3=($0(D__Y(#5(&(,6Q''PQ6Q0=3=1+(=36$03=(%50#"$2Q#$50*(*%83.3(&=.$0$*#3"3=(2P(7"$4&#3(30#$#$3*@!

%YYY7A!! 70*!+21&'1+.4!-('1.4!-*'821,E!-E-,*)!'(@*21&D!B*/*2.4!.&/!-,.,*!D(@*2&)*&,!382*.8'2.'E!.&/!5(2C*2-6!!!

>*.4,0!Y*2@1'*-!YY9! >*.4,0!-*2@1'*-!B(2!,0*!8&1&-82*/!+2(@1/*/!3E!,0*!-,.,*!.&/!B*/*2.4!D(@*2&)*&,!>*.4,0!a1&1-,21*-6!

Y*D82(![(+84.2!! >*.4,0!+2(D2.)!'2*.,*/!1&!#GG;!,(!+2(@1/*!3.-1'!0*.4,0!1&-82.&'*!,(!,0*!RB(2).44ES!8&1&-82*/=!51,0!.!+2(i*',*/!'(@*2.D*!(B!"#!

)1441(&!0(8-*0(4/-!3E!"G"G6!!

%aYYQU+(2,8&1/./*-! YE-,*)!(B!282.4!0*.4,0!'41&1'-!B(2!,0*!8&1&-82*/!,.2D*,*/!.,!+((2*2!4('.41,1*-=!./)1&1-,*2*/!3E!%aYY!38,!B8&/*/!3E!,0*!>*.4,0!

]$0$*#"P+(%"3&#3=($0(D_YV`*(&*(>]SSQF(+4.).26!

F(&-8)+,1(&!Y83-1/1*-!

<.-(41&*!.&/!(,0*2!

B8*4-!-83-1/E! Y+*'1.4!,.:!(&!D.-(41&*!R%A[YS!0.-!3*'()*!.!&*D.,1@*!,.:=!(2!.!-83-1/E=!-1&'*!#GGO=!.-!+21'*!./i8-,)*&,-!4.DD*/!,0*!1&'2*.-*6!

p97!*:*)+,1(&-! \1-'.4!-+*&/1&D!.--('1.,*/!,(!@.48*Q.//*/!,.:!Rp97S!*:*)+,1(&-!(&!B((/!.&/!+2*-'21+,1(&!/28D-=!+21&'1+.44E6!

9D21'84,82.4!Y83-1/1*-!

[2('.)+(!! 9D21'84,82.4!-83-1/E!'2*.,*/!1&!"II;!,(!'()+*&-.,*!+2(/8'*2-!(B!3.-1'!'2(+-!B(2!,0*!(+*&1&D!8+!(B!.D21'84,82.4!).2C*,-!8&/*2!,0*!

K(2,0!9)*21'.&!\2**!72./*!9D2**)*&,=!+2(@1/1&D!.!/12*',!,2.&-B*2!+*2!0*',.2*!R1&-,*./!(B!(8,+8,!.-!1,!8-*/!,(S6!9D21'84,82.4!

a1&1-,2E6!

9D21'84,82.4!Y83-1/E!

R%&D2*-(!U3i*,1@(S! 9D21'84,82.4!-83-1/E!3.-*/!(&!.!,.2D*,!+21'*6!9D21'84,82.4!a1&1-,2E6!

[2(D2.)-!7.2D*,*/!,(!,0*![((2!!!

U+(2,8&1/./*-!! FF7!+2(D2.)!'2*.,*/!1&!"IIH=!'822*&,4E!'(@*21&D!M!)1441(&!0(8-*0(4/-=!+2(@1/1&D!/12*',!)(&*,.2E!,2.&-B*2-!'(&/1,1(&.4!(&!-'0((4!

.,,*&/.&'*!.&/!0*.4,0!@1-1,-6!U21D1&.44E!,.2D*,*/!.,!+((2!282.4!'())8&1,1*-=!.&/!3.-1'!*/8'.,1(&!1&!#GG"!1,!5.-!D2./8.44E!*:,*&/*/!

,(!823.&!4('.41,1*-!.&/!01D0*2!*/8'.,1(&!-*2@1'*-6!Y('1.4!Z*@*4(+)*&,!a1&1-,2E6!

p1@1*&/.!R78!F.-.S! >(8-1&D!'2*/1,!+2(D2.)!,.2D*,*/!,(!,0*!8&1&-82*/6!Y('1.4!Z*@*4(+)*&,!a1&1-,2E6!

Z%\!\**/1&D!

[2(D2.)-!! Y'0((4!32*.CB.-,!.&/!C1,'0*&!+2(D2.)6!

f1'(&-.!Ra14CS! 7.2D*,*/!)14C!-83-1/E!+2(D2.)=!+2(@1/1&D!2.,1(&-!(B!)14C!.,!0.4B!+21'*!1&!823.&!4('.41,1*-6!Y('1.4!Z*@*4(+)*&,!a1&1-,2E6!

[2(D2.).!/*!A)+4*(!

7*)+(2.4!R[A7S!

j(2CB.2*!+2(D2.)!'2*.,*/!1&!"IIM=!+2(@1/1&D!.!).:1)8)!(B!JJ!/.E-!(B!5(2C!B(2!4(5!5.D*!R(21D1&.44E!IG!+*2'*&,!(B!,0*!)1&1)8)!

5.D*=!.,!+2*-*&,!II!+*2'*&,S6!!

U+'1(&*-![2(/8',1@.-! Y8++(2,!B(2!+2(/8',1@*!+2(i*',-T!(2D.&1X.,1(&=!,*'0&1'.4!.--1-,.&'*=!'2*/1,6!Y('1.4!Z*@*4(+)*&,!a1&1-,2E6!!

?82.4!U4/!9D*!

[*&-1(&!

d&1@*2-.4!282.4!&(&Q'(&,2138,1@*!3.-1'!+*&-1(&!B(2!,0*!+(+84.,1(&!HG!E*.2-!(2!(4/*2!'2*.,*/!1&!#GGH=!51,0!.!MGG!+*-(-!R$H!dY!

/(44.2-S!+*&-1(&!+*2!)(&,06!

U,0*2!Y'0(4.2-01+-! 701-!'.,*D(2E!2*B*2-!,(!,0*!-'0(4.2-01+!1&'()*!2*+(2,*/!3E!0(8-*0(4/-!1&!,0*!AK%<>!1&'()*!.&/!*:+*&/1,82*!-82@*E=!*:'48/1&D!

U+(2,8&1/./*-!-'0(4.2-01+-6!

[1-(!\12)*!R[9tA[S! [2(D2.).!/*!9+(E(!.!t(&.-!/*!9,*&'1h&![21(12,.21.6![2(@1/*-!.!'*)*&,!B1&.&'*!,(!+82'0.-*!).,*21.4!1&+8,-!,(!3814/!'*)*&,!B4((2-!

B(2!0(8-*-!51,0!/12,!B4((2-!1&!+((2!282.4!4('.41,1*-6!

>o31,.,! d23.&!/*@*4(+)*&,=!1&B2.-,28',82*!.&/!+.2,1'1+.,1(&!+2(D2.)6!Y('1.4!Z*@*4(+)*&,!a1&1-,2E6!

a1'2(22*D1(&*-! ?82.4!/*@*4(+)*&,!+2(D2.)!+2(@1/1&D!1&B2.-,28',82*!.&/!+2(/8',1@*!1&+8,-!,(!/*,(&.,*!4('.4!*'(&()1'!/*@*4(+)*&,6!Y('1.4!

Z*@*4(+)*&,!a1&1-,2E6!

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

[*28T!7.34*!O!!!Z*-'21+,1(&!(B!944![2(D2.)-!1&!7.34*!M!.&/!\1D82*!"! !

m8&,(-! FF7!+2(D2.)!B(2!+((2!B.)141*-!51,0!'014/2*&=!'(&/1,1(&.4!(&!*/8'.,1(&!.&/!0*.4,0!2*`812*)*&,-6!

[2(D2.).!%&,*D2.4!/*!

K8,21'1h&!R[%KS!

\((/!+2(D2.)!R+.2,!(B![2(D2.).!K.'1(&.4!/*!9-1-,*&'1.!941)*&,.21.!V[?UK99WS!,0.,!D1@*-!3*&*B1'1.21*-!B((/!3.-C*,-!.&/!B((/!

-8++4*)*&,-!,02(8D0!0*.4,0!+(-,-=!+2*Q-'0((4-!.&/!-'0((4-6!

[2(D2.).!/*!

F()+4*)*&,.'1h&!

941)*&,.21.!R[F9S!

\((/!+2(D2.)!R+.2,!(B![2(D2.).!K.'1(&.4!/*!9-1-,*&'1.!941)*&,.21.!V[?UK99WS!,0.,!D1@*-!B((/!.&/!-8++4*)*&,-!,02(8D0!C1,'0*&-!

.&/!-0*4,*2-=!.)(&D!(,0*2-6!!

p.-(!/*!f*'0*! \((/!+2(D2.)!,0.,!D1@*-!32*.CB.-,!,(!3*&*B1'1.21*-!M!,1)*-!.!5**C6!%,!1-!28&!/12*',4E!3E!.44!+2(@1&'1.4!.&/!/1-,21',!)8&1'1+.41,1*-6!%,!

2*41*-!0*.@14E!(&!)(,0*2-g!'483-6!!

AYY9fdZ! [8341'!'(&,2138,(2E!0*.4,0!1&-82.&'*!-E-,*)6!

Y%Y! Y('1.4!+2(D2.)!,0.,!D8.2.&,**-!B2**!0*.4,0!'.2*!,(![*28@1.&-!50(!.2*!41@1&D!1&!+(@*2,E!.&/!*:,2*)*!+(@*2,E6!

"
" "



M!"

!

7.34*!H6!F()+(-1,1(&!(B!Y+*&/1&D!.&/!?*@*&8*-!3E![2(D2*--1@1,E!!

"

!!

92D*&,1&.! ^(41@1.! ^2.X14
*
! a*:1'(! [*28!

%&'48/1&D!

0*.4,0!

A:'48/1&D!

0*.4,0!

FAc!Y('1.4!Y+*&/1&D!

*:'48/1&D!'(&,2138,(2E!

+*&-1(&-
.
!

[2(D2*--1@*!Q!93-(48,*! OG6;P! $"6JP! $;6JP! M#6OP! H#6#P! O$6#P!

[2(D2*--1@*!Q!?*4.,1@*! $I6OP! OJ6#P! OM6#P! ;H6;P! #H6JP! $O6JP!

?*D2*--1@*! G6GP! G6GP! G6GP! G6GP! G6GP! G6GP!

7(,.4! "GG6GP! "GG6GP! "GG6GP! "GG6GP! "GG6GP! "GG6GP!

FAc!Y('1.4!Y+*&/1&D!

1&'48/1&D!-83-1/1X*/!

+(2,1(&!(B!'(&,2138,(2E!

+*&-1(&-
3
!

[2(D2*--1@*!Q!93-(48,*! KL9
D
! KL9

D
! KL9

D
! KL9

D
! MO6HP! MH6;MP!

[2(D2*--1@*!Q!?*4.,1@*! KL9! KL9! KL9! KL9! #H6$P! $$6$JP!

?*D2*--1@*! KL9! KL9! KL9! KL9! "O6GP! I6"HP!
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'84,1@.,1(&!(B!,0*!4.&/=!38,!

.B,*2!"IIM!&(,!'(&/1,1(&.4!(&!

+.2,1'84.2!'2(+-6!

Y1D&1B1'.&,!)84,1+41*2!*BB*',!(&!

+2(/8'*2!1&'()*6!

[2(D2.).!HG!E!

)o-!

d&1@*2-.4!

282.4!&(&Q

'(&,2138,(2E!

+*&-1(&6!

944!,0*!

+(+84.,1(&!(B!

HG!E*.2-!.&/!

(4/*2!41@1&D!1&!

4('.41,1*-!(B!4*--!

,0.&!$G=GGG6!

9/)1&1-,2.,1@*!

/.,.T!"6G$"!

)1441(&!

3*&*B1'1.21*-!

1&!#GGJ6!

Y82@*ET!

II"=HIM6!

#GGH! IM$O6H!

)1441(&!

+*-(-!

944!,0*!+(+84.,1(&!(B!HG!E*.2-!

.&/!(4/*2!41@1&D!1&!4('.41,1*-!(B!

$G=GGG!(2!4*--!.2*!*41D134*!B(2!

,01-!8&1@*2-.4!282.4!&(&Q

'(&,2138,(2E!3.-1'!+*&-1(&!(B!!

MGG!+*-(-!R$H!dY!/(44.2-S!+*2!

)(&,06!
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7.34*!I6Z*-'21+,1(&!!(B!\4.D-01+!72.&-B*2![2(D2.)-!F(&,6!!

!

! ! ! ! ! ! ! !

[*28!

m8&,(-! FF7! [((2!.&/!

*:,2*)*4E!+((2!

B.)141*-!51,0!

'014/2*&!8&/*2!

";!(2!+2*D&.&,!

5()*&!

;GI=O"G!

0(8-*0(4/-!

.''(2/1&D!,(!

+8341'!

.''(8&,-!

#GGM! M"#!)1441(&!

&8*@(-!

-(4*-!

m8&,(-!D1@*-!#GG!-(4*-!,(!*.'0!

B.)14E!*@*2E!,5(!)(&,0-!

'(&/1,1(&*/!,(!'()+4E1&D!

0*.4,0!.&/!*/8'.,1(&.4!

'(&/1,1(&-6!\.)141*-!-*4*',*/!

0.@*!,(!3*!+((2!(2!*:,2*)*4E!

+((2!.''(2/1&D!,(!,0*!&.,1(&.4!

+(@*2,E!41&*6!<*(D2.+01'.4!

,.2D*,1&D!.&/!'())8&1,E!

.--*--)*&,-!.2*!8-*/!,(!

1/*&,1BE!3*&*B1'1.21*-6!!!

Y1D&1B1'.&,!*BB*',-!(@*2T!

'(&-8)+,1(&!.&/!+(@*2,E!

1&/1'.,(2-=!-'0((4!.,,*&/.&'*=!

0*.4,0!'0*'C-!.&/!41C*410((/!,(!

-**C!)*/1'.4!0*4+!.)(&D!

'014/2*&!8&/*2!O=!/(',(2!

.--1-,*/!/*41@*21*-!.&/!,0*!8-*!

(B!'(&,2.'*+,1@*-!.)(&D!

5()*&!(B!'014/3*.21&D!.D*!

[2(D2.).!%&,*D2.4!

/*!K8,21'1h&!R[%KS!

\((/!

+2(D2.)!

R+.2,!(B!

[2(D2.).!

K.'1(&.4!/*!

9-1-,*&'1.!

941)*&,.21.!

V[?UK99WS!

[((2!.&/!

*:,2*)*4E!

+((2T!'014/2*&!

8&/*2!"#=!

+2*D&.&,!.&/!

4.',.,1&D!

)(,0*2-!.&/!

,0(-*!.,!01D0!

&8,21,1(&.4!21-C!

$=HI#=#O"!

,(,.4!

3*&*B1'1.21*-T!

MOH=I#G!

'014/2*&!B2()!

GQ$b!MMM=MH#!

'014/2*&!B2()!

$QOb!#=;OH=#"O!

'014/2*&!B2()!

OQ"#b!#G"=JM$!

+2*D&.&,!.&/!

4.',.,1&D!

)(,0*2-=!

.''(2/1&D!,(!

+8341'!

.''(8&,-!

#GGO!R9!B8-1(&!

(B!O!(,0*2!B((/!

+2(D2.)-!,0.,!
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(+*2.,1&D!1&!

"II#S!

MGI!)1441(&!

&8*@(-!

-(4*-!
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3*&*B1'1.21*-!B((/!3.-C*,-!.&/!

B((/!-8++4*)*&,-!,02(8D0!

0*.4,0!+(-,-=!+2*Q-'0((4-!.&/!

-'0((4-!

[.-,!*@.48.,1(&-!(B!,0*!

+2(D2.))*-!,0.,!&(5!.2*!+.2,!

(B!,0*![%K!B(8&/T!1S![9K\9?!

+2(D2.)T!&8,21,1(&.4!*BB*',-!

'(&/1,1(&*/!,(!+2(+*2!

.,,*&,1(&b!11S!Y'0((4!32*.CB.-,T!

1)+2(@*/!/1*,.2E!1&,.C*!.&/!

-0(2,Q,*2)!)*)(2E6!%&'2*.-*/!

.,,*&/.&'*!,(!-'0((4!5.-!&(&Q

-1D&1B1'.&,6!!

[2(D2.).!/*!

F()+4*)*&,.'1h&!

941)*&,.21.!R[F9S!

\((/!

+2(D2.)!

R+.2,!(B!

[2(D2.).!

K.'1(&.4!/*!
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941)*&,.21.!
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[((2!.&/!

*:,2*)*4E!
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/1-.3141,1*-=!
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@84&*2.34*!
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(B!B.)14E!
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$GO=HO#!

+8341'!48&'0!

2*'1+1*&,-b!

I=##$!48&'0!

2*'1+1*&,-!

B2()!3*&*B1'!

(2D.&1X.,1(&-b!

O=IMH!48&'0!

2*'1+1*&,-!.,!

+8341'!

-0*4,*2-b!

#M=#JH!48&'0!

2*'1+1*&,-!

51,0!7^=!

.''(2/1&D!,(!

+8341'!

.''(8&,-!
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(+*2.,1&D!-1&'*!

"II#!5*2*!
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4('.4!

D(@*2&)*&,-!

,0.,!E*.2S!

"#J!)1441(&!

&8*@(-!

-(4*-!

70*!+2(D2.)!0.-!3**&!
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D(@*2&)*&,-6!^*&*B1'1.21*-!

2*'*1@*!B((/!.&/!-8++4*)*&,-!

,02(8D0!C1,'0*&-=!-0*4,*2-=!

.)(&D!(,0*2-6!

70*!+2(D2.)!0.-!&(,!3**&!

*@.48.,*/6!

p.-(!/*!f*'0*! \((/!

+2(D2.)!

[((2!.&/!

*:,2*)*4E!

+((2T!'014/2*&!

3*,5**&!G!.&/!

"$=!+2*D&.&,!

)(,0*2-=!

*4/*24E!(2!

,0(-*!-8BB*21&D!

B2()!7^!

$=#"M="GG!

3*&*B1'1.21*-!

.''(2/1&D!,(!

+8341'!

.''(8&,-!

"IJM! $O$!)1441(&!

&8*@(-!

-(4*-!

<1@*-!32*.CB.-,!,(!

3*&*B1'1.21*-!M!,1)*-!.!5**C6!

%,!1-!28&!/12*',4E!3E!

.44!+2(@1&'1.4!.&/!
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0*.@14E!(&!)(,0*2-g!'483-6!!

70*!+2(D2.)!0.-!&(,!3**&!

2*'*&,4E!*@.48.,*/6![.-,!
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9++*&/1:!9T!Z*-'21+,1(&!(B!>(8-*0(4/!Y82@*E-!.&/!a*,0(/-!.&/!Y(82'*-!,(!F(&-,28',!%&'()*!F.,*D(21*-!.&/!,0*12!F()+(&*&,-!

!

!! P8?$1%(14! W,C(:(4! W84X(C! "$Y(/,! +$89!

!! GOON! GOOL! GOON! GOOM! GOON!

Z98:$7!(1.,!

Y82@*E!&.)*! A&'8*-,.![*2).&*&,*!/*!

>(D.2*-!

A&'8*-,.!/*!0(D.2*-! [*-`81-.!/*!U2e.)*&,(-!

\.)141.2*-!

A&'8*-,.!K.'1(&.4!/*!

%&D2*-(!E!<.-,(!/*!4(-!

>(D.2*-!

A&'8*-,.!K.'1(&.4!

/*!>(D.2*-!

9'2(&E)! A[>! !! [U\! AK%<>! AK9>U!

q*.2! "-,!Y*)*-,*2!#GGI! #GGH!RB2()!&(@*)3*2!

,0*!"-,!,(!&(@*)3*2!

$G,0S!

#GGJQ#GGI! #GGJ! #GGI!

U3-*2@.,1(&-! I$"OJ!1&/1@1/8.4-! ;6";J!0(8-*0(4/-! "IG="MI!1&/1@1/8.4-b!MO=GI"!

0(8-*0(4/-!R-(82'*T!

)1'2(/.,.S!

$M=";O!0(8-*0(4/-! !##=O;G!0(8-*0(4/-!

F(@*2.D*! d23.&! K.,1(&.4! K.,1(&.4! K.,1(&.4! K.,1(&.4!

<&B^"S!"SPZc3S!cZS'!<&!<&B<'S&BS!P&P_dZ<Z!

[2*Q1&'1/*&'*!

9&.4E-1-!%&'()*!

K*,!a.2C*,!%&'()*!! K*,!a.2C*,!

%&'()*xa.2C*,!

%&'()*!R-**!

/*-'21+,1(&!1&!_Z12*',!

7.:*-_!.&/!_A)+4(E**!

F(&,2138,1(&-!,(!YY_!

3*4(5S!

a.2C*,!%&'()*! K*,!a.2C*,!%&'()*! a.2C*,!%&'()*!

<&B^"S!B^&BS+AZe!'S0<&<A<^&Z\!"SAT^'Z!P&'!Z^c3BSZ!

"P3fSA!<&B^"S!

98,('(&-8)+,1(&! K(,!1&'48/*/! K(,!1&'48/*/! %&'48/*/b!2*+(2,*/!1&!-82@*E! %&'48/*/! %&'48/*/!

%)+8,*/!2*&,!B(2!

(5&*2!(''8+1*/!

0(8-1&D!

K(,!1&'48/*/! K(,!1&'48/*/! %&'48/*/b!2*+(2,*/!1&!-82@*E!

R_j0.,!/(!E(8!,01&C!E(8!

5(84/!3*!+.E1&D!,(!2*&,!,01-!

/5*441&Dy_S!

%&'48/*/! %&'48/*/!

A.2&*/!.&/!

d&*.2&*/!%&'()*-!

(B!944![(--134*!

Y(82'*-!%&'48/1&D!

Y('1.4!Y*'821,E!

[*&-1(&-!.&/!

A:'48/1&D!

<(@*2&)*&,!

72.&-B*2-!

%&'48/*/!38,!.44!1&'()*-!.2*!

.--8)*/!,(!3*!&*,!(B!

1&'()*!,.:*-!.&/!*)+4(E**!

'(&,2138,1(&-!,(!-('1.4!

-*'821,E!

%&'48/*/! %&'48/*/! %&'48/*/!38,!.44!1&'()*-!.2*!

.--8)*/!,(!3*!&*,!(B!

1&'()*!,.:*-!.&/!*)+4(E**!

'(&,2138,1(&-!,(!-('1.4!

-*'821,E!

%&'48/*/!

&SA!"P3fSA!<&B^"Sg"P3fSA!<&B^"S!-!Q'<3SBA!APbSZ!P&'!S"+_^dSS!B^&A3<WcA<^&Z!A^!Z^B<P_!ZSBc3<AdR!

Z12*',!7.:*-! K(,!2*+(2,*/!1&!,0*!-82@*E!

.&/!&(,!1&'48/*/!1&!,0*!

1&'1/*&'*!.&.4E-1-!.,!,0*!

)1'2(Q/.,.!4*@*46!!92D*&,1&.!

8-*/!K*,!a.2C*,!%&'()*!.-!

,0*!+2*Q1&'1/*&'*!1&'()*6!

j0*&*@*2!2*-84,-!.2*!

2*+(2,*/!(&!1&'1/*&'*!(B!

/12*',!,.:*-!,0*E!'()*!B2()!

Y*'(&/.2E!Y(82'*-6!70*!

1&'1/*&'*!1-!B2()!<.-+.21&1!

R"IIJS6!j0*2*!.++41'.34*=!

,0*!.)(8&,!1-!B2()!

Z12*''1h&!K.'1(&.4!/*!

%&@*-,1D.'1(&*-!E!9&o4E-1-!

\1-'.4=!a1&1-,*21(!/*!

A'(&()k.!92D*&,1&.6!

K(,!.++41'.34*6!70*2*!

.2*!&(!/12*',!,.:*-!

.++41*/!,(!+*2-(&.4!

1&'()*6!9!,.:!,0.,=!1&!

-()*!5.E=!-83-,1,8,*-!

.!/12*',!,.:!.++41*/!,(!

+*2-(&.4!1&'()*!1-!

,0*!_?*D1)*&!

F()+4*)*&,.21(!!.4!

p.4(2!9D2*D./(!R?FQ

%p9S_6!%&!#GGH!,01-!,.:!

.''(8&,*/!B(2!"6;P!(B!

,(,.4!!,.:!2*@*&8*-6!

>(5*@*2!,01-!,.:!1-!

&(,!1&'48/*/!1&!,0*!

.&.4E-1-6!

Y83,2.',*/!B2()!a.2C*,!

%&'()*!,(!D*&*2.,*!K*,!

a.2C*,!%&'()*6!Z12*',!

%/*&,1B1'.,1(&!a*,0(/6!\(2!

5.D*-L-.4.2E=!_1)+(-,(!/*!

2*&/._!.&/!B(2!(,0*2!-(82'*-!

(B!).2C*,!1&'()*!_/*/8es*-_6!

%B!,0*!+*2-(&!2*+(2,-!2*'*1@1&D!

.&!1&'()*!,.:!2*B8&/!,0.,!1-!

-83,2.',*/!(8,!(B!,.:*-!+.1/6!

K(,!2*+(2,*/!1&!,0*!-82@*E!

.&/!&(,!1&'48/*/!1&!,0*!

1&'1/*&'*!.&.4E-1-!.,!,0*!

)1'2(Q/.,.!4*@*46!!a*:1'(!

8-*/!K*,!a.2C*,!%&'()*!.-!

,0*!+2*Q1&'1/*&'*!1&'()*6!

j0*&*@*2!2*-84,-!.2*!

2*+(2,*/!(&!1&'1/*&'*!(B!

/12*',!,.:*-!,0*E!'()*!B2()!

Y*'(&/.2E!Y(82'*-6!7.:*-!

&(,!2*+(2,*/!1&!-82@*E6!

A-,1).,*-!3.-*/!(&!(BB1'1.4!

*-,1).,*-!3E!,0*!B1&.&'*!

)1&1-,2E!RY>F[=!#G"GS=!

1)+8,*/!3E!.++4E1&D!,0*!,.:!

4.5!,(!,0*!AK%<>!/.,.6!

a*,0(/(4(DE!8-*/!1-!

'(&-1-,*&,!51,0!1)+8,.,1(&-!

)./*!B(2!-+*&/1&D!1&!

+2*-*&,!-,8/E6!

Y83,2.',*/!B2()!

a.2C*,!%&'()*!,(!

D*&*2.,*!K*,!a.2C*,!

%&'()*6!Z12*',!

%/*&,1B1'.,1(&!

a*,0(/6!!d&/*2!_,.:!
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!
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9++*&/1:!9T!Z*-'21+,1(&!(B!>(8-*0(4/!Y82@*E-!.&/!a*,0(/-!.&/!Y(82'*-!,(!F(&-,28',!%&'()*!F.,*D(21*-!.&/!,0*12!F()+(&*&,-!'(&,6!

! ! ! ! ! !

A)+4(E**!

'(&,2138,1(&-!

,(!-('1.4!

-*'821,E!

K(,!2*+(2,*/!1&!,0*!-82@*E!.&/!

&(,!1&'48/*/!1&!,0*!1&'1/*&'*!

.&.4E-1-!.,!,0*!)1'2(Q/.,.!4*@*46!!

92D*&,1&.!8-*/!K*,!a.2C*,!

%&'()*!.-!,0*!+2*Q1&'1/*&'*!

1&'()*6!j0*&*@*2!2*-84,-!.2*!

2*+(2,*/!(&!1&'1/*&'*!(B!-('1.4!

-*'821,E!'(&,2138,1(&-!,0*E!'()*!

B2()!Y*'(&/.2E!Y(82'*-6!70*!

1&'1/*&'*!1-!B2()!<.-+.21&1!

R"IIJS6!j0*2*!.++41'.34*=!,0*!

.)(8&,!1-!B2()!Z12*''1h&!

K.'1(&.4!/*!%&@*-,1D.'1(&*-!E!

9&o4E-1-!\1-'.4=!a1&1-,*21(!/*!

A'(&()k.!92D*&,1&.6!

K(,!.++41'.34*6!

F(&,2138,1(&-!,(!

D(@*2&)*&,Q28&!

-('1.4!-*'821,E!1&!

^(41@1.!5*2*!.4)(-,!

X*2(!1&!,0*!E*.2!(B!,0*!

-82@*E6!

Y83,2.',*/!B2()!a.2C*,!

%&'()*!,(!D*&*2.,*!K*,!

a.2C*,!%&'()*6!Z12*',!

%/*&,1B1'.,1(&!a*,0(/6!\(2!

5.D*-L-.4.2E=!_[2*@1/z&'1.!

[{341'._!.&/!_(8,2.-!

/*/8es*-_6!\(2!(,0*2!-(82'*-!

(B!).2C*,!1&'()*!1,!1-!

.--8)*/!,0*!/*/8',1(&-!5*2*!

/12*',!,.:*-!-1&'*!,0*2*g-!(&4E!

(&*!'.,*D(2E6!%B!,0*!+*2-(&!

2*+(2,-!2*'*1@1&D!.!

[2*@1/z&'1.![{341'.!,.:!2*B8&/!

,0.,!1-!-83,2.',*/!(8,!(B!

'(&,2138,1(&-6!

K(,!2*+(2,*/!1&!,0*!-82@*E!

.&/!&(,!1&'48/*/!1&!,0*!

1&'1/*&'*!.&.4E-1-!.,!,0*!

)1'2(Q/.,.!4*@*46!!a*:1'(!

8-*/!K*,!a.2C*,!%&'()*!.-!

,0*!+2*Q1&'1/*&'*!1&'()*6!

j0*&*@*2!2*-84,-!.2*!

2*+(2,*/!(&!1&'1/*&'*!(B!

'(&,2138,1(&-!,(!-('1.4!

-*'821,E!,0*E!'()*!B2()!

Y*'(&/.2E!Y(82'*-6!

A-,1).,*-!3.-*/!(&!(BB1'1.4!

*-,1).,*-!3E!,0*!B1&.&'*!

)1&1-,2E!RY>F[=!#G"GS=!

1)+8,*/!3E!.++4E1&D!,0*!,.:!

4.5!,(!,0*!AK%<>!/.,.6!

a*,0(/(4(DE!8-*/!1-!

'(&-1-,*&,!51,0!1)+8,.,1(&-!

)./*!B(2!-+*&/1&D!1&!

+2*-*&,!-,8/E6!

Y83,2.',*/!B2()!

a.2C*,!%&'()*!,(!

D*&*2.,*!K*,!a.2C*,!

%&'()*6!Z12*',!

%/*&,1B1'.,1(&!

a*,0(/6!!d&/*2!4*D.4!

/*/8',1(&-!-+*'1B1*/!

.-!_-('1.4!-*'821,E!

'(&,2138,1(&-6_!!

'<Z+^ZPW_S!<&B^"S!g!&SA!"P3fSA!<&B^"S!h!'<3SBA!;^`S3&"S&A!A3P&Z0S3Z!

K(&Q

'(&,2138,(2E!

+*&-1(&-!

%&B*2*&'*!a*,0(/6!70*!1&'1/*&'*!

1-!*-,1).,*/!B2()!,0*!A[>!-82@*E!

.--8)1&D!,0.,!,0(-*!2*+(2,1&D!

2*'*1@1&D!,0*!)1&1)8)!+*&-1(&!

(2!4*--!8&/*2!+*&-1(&-!(&!,0*!

-82@*E!.2*!2*'1+1*&,-!(B!&(&Q

'(&,2138,(2E!+*&-1(&-!(2!

)(2.,(218)!+*&-1(&-!

Z12*',!%/*&,1B1'.,1(&!

a*,0(/6!!701-!,2.&-B*2!

'(22*-+(&/-!,(!,0*!

Y1-,*).!/*!?*+.2,(!

?*-1/8.4!.&/!1-!

'.+,82*/!3E!,0*!

-82@*E!8&/*2!!_&(&!

4.3(2!1&'()*_6!!

Z12*',!%/*&,1B1'.,1(&!a*,0(/6!

d&/*2!(,0*2!1&'()*!^*&*Bk'1(!

/*![2*-,.el(!F(&,1&8./.!

R^[FS!1-!(&*!(B!,0*!'.,*D(21*-6!

\(2!a*:1'(=!&(&Q

'(&,2138,(2E!+*&-1(&-!5*2*!

1&'48/*/!1&!,0*!'(48)&!

7.2D*,*/!a(&*,.2E!

72.&-B*2-6!

K(,!.++41'.34*6!70*2*!

.2*!&(!&(&Q

'(&,2138,(2E!

+*&-1(&-!1&![*286!!

7.2D*,*/!

)(&*,.2E!

,2.&-B*2-!

Z12*',!%/*&,1B1'.,1(&!a*,0(/6!\(2!

92D*&,1&.=!,.2D*,*/!)(&*,.2E!

,2.&-B*2-!1&'48/*!m*B*-!E!m*B.-!/*!

>(D.2=!\.)141.-=!^*'.-=!.&/!

8&*)+4(E)*&,!1&-82.&'*6!70*-*!

.2*!2*+(2,*/!(&!,0*!-82@*E6!

Y1)84.,1(&!a*,0(/6!

\(2!^(41@1.!,01-!

'(48)&!(&4E!1&'48/*-!

^(&(!m8.&'1,(![1&,(6!

944!(,0*2!,2.&-B*2-!.2*!

8&/*2!_(,0*2!/12*',!

,2.&-B*2-_6!70*!

)*,0(/!8-*/!5.-!.!

-1)84.,1(&!'(&-1-,1&D!

(B!1/*&,1BE1&D!*41D134*!

3*&*B1'1.21*-6!

Z12*',!%/*&,1B1'.,1(&!a*,0(/6!

\(2!^2.X14!,01-!'(48)&!(&4E!

1&'48/*-!^(4-.!\.)141.b!.44!

(,0*2!,2.&-B*2-!.2*!8&/*2!

_(,0*2!/12*',!,2.&-B*2-_6!

Z12*',!%/*&,1B1'.,1(&!a*,0(/!

.&/!94,*2&.,*!Y82@*E!

a*,0(/6!70*!4.2D*-,!

,2.&-B*2-!.2*!2*+(2,*/!1&!,0*!

-82@*E!R/12*',!1/*&,1B1'.,1(&!

)*,0(/S6!K(&Q'(&,2138,(2E!

+*&-1(&-!.2*!.4-(!2*+(2,*/!

1&!,0*!-82@*E!R/12*',!

1/*&,1B1'.,1(&!)*,0(/S6!

Y).44*2!,2.&-B*2-!.2*!

1)+8,*/!3E!,0*!.8,0(2=!51,0!

,0*!/1-,2138,1(&!3*1&D!3.-*/!

(&!,0*!)1'2(Q/.,.!(B!.!

-+*'1.4!)(/84*!(B!,0*!

*`81@.4*&,!#GGO!-82@*E!

R.4,*2&.,*!-82@*E!)*,0(/S6!

Z12*',!%/*&,1B1'.,1(&!

a*,0(/6!Z12*',4E!

B2()!-82@*E!8&/*2!

_mdK7UY!,2.&-B*2_6!%&!

[*28!,.2D*,*/!

)(&*,.2E!,2.&-B*2-!

1&'48/*!(&4E!mdK7UY6!!
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"#$%&!
'(&%)#!
#&*+,-%&,!

.(/01*#(2+!3%#$2'4!52&!6&7%+#(+*8!
#$(,!)210/+!(+)10'%,!6,(7+*)(9+!
:+(;%&,*1!<2&!=(>2!?6:=@8!A$()$!
A*,!+2#!)*<#0&%'!BC!#$%!,0&;%C!?(#!
A*,!(/<1%/%+#%'!1*#%&!(+!DEEF@!B0#!
(,!,(/01*#%'!*))2&'(+7!#2!#$%!
<&27&*/!&01%,8!*,,0/(+7!<%&-%)#!
)2;%&*7%!*+'!#*&7%#(+74!

G(&%)#!H'%+#(-()*#(2+!
3%#$2'!*+'!
.(/01*#(2+!3%#$2'4!
I$%!'(&%)#!
('%+#(-()*#(2+!/%#$2'!
A*,!0,%'!-2&!#$%!
-2112A(+7!/2+%#*&C!
#&*+,-%&,J!K2+2!'%!
+*#*1('*'8!L*72!*!
K%+%/M&(#2,8!
L%+,(2+,!?.(,#%/*!'%!
N%<*&#2!N%,('0*1@!*+'!
K2+2,218!*+'!#$%!
-2112A(+7!+2+O
/2+%#*&C!#&*+,-%&,J!
K2+2!'%!1*)#*+)(*4!I$%!
,(/01*#(2+!/%#$2'!
A*,!0,%'!-2&!#$%!
-2112A(+7!+2+O
/2+%#*&C!#&*+,-%&,J!
GPFG%,*C0+2!%,)21*&!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

G(&%)#!H'%+#(-()*#(2+!3%#$2'4!
H+)10'%,J!LQIH8!K21,*!Q,)21*8!
K21,*!'%!%,#0'28!2#$%&!
,)$21*&,$(<,!?)&%'(#2O
%'0)*#(;28!*0R(1(2O%'0)*ST28!
*0R(1(2O%,)21*8!*0R(1(2O
)&%)$%@8!,<%)(*1!
)(&)0/,#*+)%,!<%+,(2+,!
?<%+,T2!'2!HU..8!<%+,T2!'*!
<&%;('V+)(*!<WB1()*8!*)('%+#%!
'%!#&*B*1$2!<&%;('V+)(*!
<WB1()*8!*0R(1(2O'2%+S*!'*!
<&%;('V+)(*!<WB1()*@8!
0+%/<12C/%+#!B%+%-(#,!
?,%70&2!'%,%/<&%728!,*1X&(2!
'%,%/<&%728!*0RY1(2!
'%,%/<&%728!*7%+#%!>2;%/!O!
<&27&*/*!72;%&+*/%+#*1!
<*&*!>2;%/!'%,%/<&%7*'2@8!
/(+(/0/!(+)2/%!<&27&*/,!
?<&27&*/*,!'%!&%+'*!
/Y+(/*8!B21,*O&%+'*@8!)%,#*!
BX,()*8!*B2+2!'2!LH.ZL6.QL8!
*0RY1(2O7X,8!2#$%&!
72;%&+/%+#!*0RY1(2,!
?%,#(*7%/8!1%(#%8!
)2/0+()*ST28!%+%&7(*!
%1%#&()*8!*!<2&#*'2&%,!'%!
'%-()(V+)(*!-Y,()*8!<*&*!<1*+2!
/%'()28!/2&*'(*8!
/*#%&+('*'%8!+*#*1('*'%8!
'%-%,28!!)*&#T2!)('*'T2@!

H/<0#*#(2+!3%#$2'!*+'!
61#%&+*#%!.0&;%C!3%#$2'4!
Q/<12C/%+#!,0B,('C!(,!
(/<0#%'!#2!-2&/*1!,%)#2&!
A2&[%&,!0,(+7!#$%!,0B,('C!
#*B1%!*,!'%-(+%'!(+!#$%!
DEE\!#*R!)2'%4!"<)(2+%,!
<&2'0)#(;*,!(,!B*,%'!2+!
B%+%-(#,!&%<2&#%'!(+!#$%!
DEE]!,0&;%C8!*'>0,#%'!#2!
#2#*1!*/20+#!&%<2&#%'!(+!
^0%+#*!L0B1()*!5%'%&*14!

G(&%)#!
H'%+#(-()*#(2+!
3%#$2'4!G(&%)#1C!
-&2/!,0&;%C!0+'%&!
_-22'!#&*+,-%&,_4!
H+)10'%,J!`*,2!'%!
a%)$%!<&27&*/!
*+'!LN"U664!!

!
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"#$%&'($)*+!(,)#-.!/!0($"#$*1+.!(,)#-.!2!(,0(3.)%!$41$(0(.$!&!(,0(3.)%!%*5.$!

H+'(&%)#!
,0B,('(%,!

H+)2/%O2+1C!,0&;%C!*+'!$%+)%!+2#!
(+)10'%'!(+!#$%!(+)('%+)%!*+*1C,(,!*#!
#$%!/()&2O'*#*!1%;%1b!*;*(1*B1%!BC!
c0(+#(1%,!2&!'%)(1%,!2+1C4!!!d$%+%;%&!
&%,01#,!*&%!&%<2&#%'!2+!(+)('%+)%!2-!
(+'(&%)#!#*R%,!*+'!,0B,('(%,!#$%C!
)2/%!-&2/!.%)2+'*&C!.20&)%,4!
H+)('%+)%!(,!%,#(/*#%'!0,(+7!,%;%&*1!
,%)2+'*&C!,20&)%,!*+'!
*,,0/<#(2+,J!-2&!%+%&7C!A%!0,%!
c0(+#(1%!(+)('%+)%!2+!*))%,,!*+'!
%R<%+'(#0&%!!2-!%1%)#&()(#C!*+'!
+*#0&*1!7*,!?B*,%'!2+!#$%!QUe="!
%R<%+'(#0&%!,0&;%C!-2&!fFF]OfFFg@!!
-&2/!3*&)$(2++(!%#!*1!?DEEP@!!*+'!
52,#%&!?DEEP@4!52&!#&*+,<2&#*#(2+!
A%!0,%!c0(+#(1%!(+)('%+)%!-&2/!
52,#%&!?DEEP@!%R)%<#!#$%!*(&1(+%,!
,0B,('C!?72(+7!%+#(&%1C!#2!
6%&21(+%*,!6&7%+#(+*,@!A$%&%!(#!(,!
*,,0/%'!#$*#!#$%!%+#(&%!,0B,('C!
*))&0%,!#2!#$%!-(-#$!c0(+#(1%4!52&!
*7&()01#0&*1!,0B,('(%,8!(#!(,!B*,%'!2+!
*'/(+(,#&*#(;%!'*#*!-&2/!"U^^6!
?#$%!72;%&+/%+#!*7%+)C!#$*#!
*'/(+(,#%&,!*7&()01#0&*1!,0B,('(%,@!
*+'!U270%,!?DEE\@4!"+1C!-%A!
*7&()01#0&*1!<&2'0)%&,!*+'!
*7&2(+'0,#&(%,8!*+'!,0<<2,%'1C!
1*+'2A+%&,8!&%)%(;%'!#$%,%!
,0B,('(%,!?,%%!.)2##!?DEE\@!2+!#$%!
(+)('%+)%!2-!*7&()01#0&*1!,0B,('(%,OO
%;%+!#*&7%#%'!2+%,OO(+!3%R()2@!*+'!
$%+)%!A%!*,,0/%'!ghi!72%,!#2!#$%!
0<<%&!c0(+#(1%!*+'!#$%!&%,#!(,!
'(;('%'!%;%+1C!*/2+7!#$%!&%,#!2-!
c0(+#(1%,4!I$%!,*/%!*,,0/<#(2+!(,!
/*'%!-2&!,0B,('(%,!#2!
/*+0-*)#0&(+7!*+'!
)2//0+()*#(2+,4!

U2#!(+)10'%'!(+!#$%!
(+)('%+)%!*+*1C,(,!*#!
#$%!/()&2O'*#*!1%;%1b!
*;*(1*B1%!BC!'%)(1%,!
2+1C4!H/<0#*#(2+!
3%#$2'4!.0B,('(2!*1!
7*,!1()0*'2!?eaL@4!
H/<0#*#(2+,!B*,%'!2+!
,0B,('(j%'!)2,#!
%,#(/*#%'!-2&!eaL!0+(#!
)2+,0/%'!BC!
$20,%$21'4!
?3%'(+*)%11(8!,-@4!

U2#!(+)10'%'!(+!#$%!
(+)('%+)%!*+*1C,(,!*#!#$%!
/()&2O'*#*!1%;%1b!*;*(1*B1%!
BC!'%)(1%,!2+1C4!:,%'!
.%)2+'*&C!.20&)%,b!!#$%!
(+)('%+)%!*+'!'(,#&(B0#(2+!
(+!#$%!)210/+,!-2&!H+'(&%)#!
I*R%,!*&%!*)#0*11C!#$%!+%#!
%--%)#!2-!(+'(&%)#!,0B,('(%,!
*+'!(+'(&%)#!#*R%,8!B*,%'!2+!
,%)2+'*&C!,20&)%,!
'%,)&(B%'!0+'%&!_(+'(&%)#!
#*R%,4_!

U2#!(+)10'%'!(+!#$%!
(+)('%+)%!*+*1C,(,!*#!#$%!
/()&2O'*#*!1%;%1b!*;*(1*B1%!
BC!'%)(1%,!2+1C4!H/<0#*#(2+!
3%#$2'!*+'!61#%&+*#%!
.0&;%C!3%#$2'4!H/<0#%'!
0,(+7!$20,%$21'!,<%+'(+7!
&%<2&#%'!(+!#$%!,0B,('(j%'!
722',!*+'!,%&;()%,4!!H+!#$%!
)*,%!2-!&%,('%+#(*1!
%1%)#&()(#C!,0B,('(%,!#$%!
(/<0#*#(2+!(,!B*,%'!2+!*!
,#0'C!2-!#$%!DEE]!,0&;%C!
A$()$!#*[%,!(+#2!*))20+#!
#$%!)2/<1%R!#*&(--!!
,#&0)#0&%?.)2##8!DEEF@4!

U2#!(+)10'%'4!!

H+'(&%)#!
#*R%,!

H+)2/%O2+1C!,0&;%C!*+'!$%+)%!+2#!
(+)10'%'!(+!#$%!(+)('%+)%!*+*1C,(,!*#!
#$%!/()&2O'*#*!1%;%1b!*;*(1*B1%!BC!
c0(+#(1%,!2&!'%)(1%,!2+1C4!!!d$%+%;%&!
&%,01#,!*&%!&%<2&#%'!2+!(+)('%+)%!2-!
(+'(&%)#!#*R%,!*+'!,0B,('(%,!#$%C!
)2/%!-&2/!.%)2+'*&C!.20&)%,4!I$%!
(+)('%+)%!(,!-&2/!e*,<*&(+(!?fFF\@4!!

U2#!(+)10'%'!(+!#$%!
(+)('%+)%!*+*1C,(,!*#!
#$%!/()&2O'*#*!1%;%1b!
*;*(1*B1%!BC!'%)(1%,!
2+1C4!.%)2+'*&C!
.20&)%,4!Q--%)#(;%!&*#%,!
*<<1(%'!BC!
)2+,0/<#(2+!*+'!
(+)2/%!'%)(1%,!B*,%'!
2+!^2,,(2!?DEE]@4!I$%!
&*#%,!(+)10'%!#$%!
*77&%7*#(2+!%--%)#!2-!
#$%!-2112A(+7!(+'(&%)#!
#*R%,J!H/<0%,#2!*1!
`*12&!67&%7*'2!?H`6@8!
H/<0%,#2!*!1*,!
I&*+,*))(2+%,!?HI@8!
H/<0%,#2!Q,<%)(*1!*!
12,!=('&2)*&B0&2,!C!
,0,!'%&(;*'2,!
?HQ=G@*+'!H/<0%,#2!*1!
^2+,0/2!Q,<%)Y-()2!
?H^Q@4!!!!

U2#!(+)10'%'!(+!#$%!
(+)('%+)%!*+*1C,(,!*#!#$%!
/()&2O'*#*!1%;%1b!*;*(1*B1%!
BC!'%)(1%,!2+1C4!.%)2+'*&C!
.20&)%,4!K*,%'!2+!#$%!,#0'C!
.(c0%(&*8!U270%(&*8!*+'!
.20j*!?DEEh@!A$2!0,%!L"5!
DEEDODEEk!*+'!)*1)01*#%!
#$%!'%)(1%!(+)('%+)%!2-!
(+'(&%)#!,0B,('(%,!*+'!#*R%,!
?B&2[%+!0<!(+#2!fg!
)*#%72&(%,@4!H+!#$%!-0#0&%!A%!
A(11!)*1)01*#%!'(&%)#1C!-&2/!
,0&;%C!B0#!#$%!*+*1C,(,!(,!
)2/<1%R!B%)*0,%!2-!
'(--%&%+#!#*R!&*#%,!-2&!
'(--%&%+#!(#%/,!*+'!(+!
'(--%&%+#!,#*#%,4!

U2#!(+)10'%'!(+!#$%!
(+)('%+)%!*+*1C,(,!*#!#$%!
/()&2O'*#*!1%;%1b!*;*(1*B1%!
BC!'%)(1%,!2+1C4!.%)2+'*&C!
.20&)%,4!I*R%,!+2#!
&%<2&#%'!(+!,0&;%C4!
Q,#(/*#%,!B*,%'!2+!2--()(*1!
%,#(/*#%,!BC!#$%!-(+*+)%!
/(+(,#&C!?.=^L8!DEfE@8!
(/<0#%'!BC!*<<1C(+7!#$%!
#*R!1*A!#2!#$%!QUHe=!'*#*4!
3%#$2'2127C!0,%'!(,!
)2+,(,#%+#!A(#$!
(/<0#*#(2+,!/*'%!-2&!
,<%+'(+7!(+!<&%,%+#!,#0'C4!

Q--%)#(;%!&*#%,!
*<<1(%'!#2!
)2+,0/<#(2+!
&%<2&#%'!2+!#$%!
,0&;%C4!Q;*,(2+!2-!
(+'(&%)#!#*R%,!(,!
)2+,('%&%'!
#$&207$!#A2!/*(+!
*,,0/<#(2+,J!?(@!
<%2<1%!A$2!1(;%!(+!
;(11*7%,!0+'%&!PfE!
$20,%$21',!'2!+2#!
<*C!#*R%,!*+'!?((@!
*11!,<%+'(+7!/*'%!
2+!,#&%%#!;%+'2&,8!
_-*&/%&,!/*&[%#,_!
2&!2#$%&!(+-2&/*1!
)2+'(#(2+,!'2%,!
+2#!<*C!#*R%,4!!
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'(,*+!(,)#-.!/!"#$%&'($)*+!(,)#-.!2!6#7.3,-.,%!(,&8(,0!%3*,$'.3$9'(,*+!(,)#-.:!/!0($"#$*1+.!(,)#-.!2!6#7.3,-.,%!(,&8(,0!

%3*,$'.3$!

H+O[(+'!
%'0)*#(2+!

H/<0#*#(2+!3%#$2'4!I$%!
%'0)*#(2+!B%+%-(#!(,!B*,%'!2+!
)2,#!<%&!,#0'%+#!BC!1%;%1!*+'!(#!(,!
(/<0#%'!-2&!,#0'%+#,!A$2!&%<2&#!
*##%+'(+7!<0B1()!,)$2214!52&!
#$2,%!A$2!&%<2&#!*##%+'(+7!
<0B1()!,)$221J!(-!#$%C!*##%+'!
<&(/*&C!,)$221!(+)10'(+7!<&%O
,)$221!-2&!*7%!h!#$*#!(,!
/*+'*#2&C!*1,2!0+#(1!*7%!fD8!!#$%!
B%+%-(#!(,!hP\P!<%,2,!<%&!C%*&b!
-2&!#$2,%!B%#A%%+!*7%,!fk!*+'!
fg!?)2&&%,<2+'(+7!#2!,%)2+'*&C!
,)$221@!#$%!B%+%-(#!(,!\hD\!<%,2,!!
<%&!C%*&4!52&!#$2,%!#$*#!*##%+'!
I%&#(*&CZ0+(;%&,(#C!#$%!B%+%-(#!(,!
\PPk!<%,2,!<%&!C%*&4!I$%!1*##%&!
)*#%72&C!(,!0,%'!#2!(/<0#%!
%'0)*#(2+!B%+%-(#,!B0#!(,!+2#!
(+)10'%'!(+!#$%!)*1)01*#(2+!2-!#$%!
%'0)*#(2+!)2;%&*7%!7*<8!(+!
*))2&'*+)%!A(#$!#$%!^Ql!
=*+'B22[4!

H/<0#*#(2+!3%#$2'4!
H/<0#*#(2+,!B*,%'!2+!
)2,#!<%&!,#0'%+#!BC!1%;%18!
-2&!#$2,%!A$2!&%<2&#!
*##%+'(+7!<0B1()!,)$2214!
h\4hg!!B21(;(*+2,!<%&!
)*<(#*b!L&(/*&C!
Q'0)*#(2+J!fDD4PF!
B21(;(*+2,!<%&!)*<(#*b!
.%)2+'*&C!Q'0)*#(2+J!
Fg4Fg!B21(;(*+2,!<%&!
)*<(#*8!:+(;%&,(#CJ!gFD4DD!
B21(;(*+2,!<%&!)*<(#*!8!
I%)$+()*1!.0<%&(2&!
Q'0)*#(2+J!
]kE8]F4B21(;(*+2,!<%&!
)*<(#*4!

H/<0#*#(2+!3%#$2'4!L%&!
#$%!^Ql!=*+'B22[8!#$%!
%'0)*#(2+!B%+%-(#!(,!B*,%'!
2+!)2,#!<%&!,#0'%+#!BC!
1%;%14!I$(,!B%+%-(#!(,!
*<<1(%'!#2!,#0'%+#,!A$2!
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