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)-c1;2$2H%(! /*.-! $*! &%(! -21%*$(! /(! $0(.3'()'%-(K! ?$-! G2.3! $02Rb(3! /(! )$,-%(,'-! '(1;('1;(-! (.!

-1%(.1(-!-21%*$(-K!

A0*,H7(.3*3%2.!/(-!.2,&($$(-!)*3;2$2H%(-!/,!3'*&*%$!@!&%2$(.1(-!);c-%Y,(-!(3!)-c1;2$2H%Y,(-6!

/#)(./*.1(-!(3!-3'(--6!-2,GG'*.1(!*,!3'*&*%$!(3!7*$Ei3'(!(.3'*%.(!,.(!/#H'*/*3%2.!/(-!12./%3%2.-!

/(!3'*&*%$!)2,'! $(-!-*$*'%#-6!(3!,.(!/#H'*/*3%2.!'($(&#(!.2.!-(,$(7(.3!)*'! $0*,H7(.3*3%2.!/,!

.27R'(!/0*11%/(.3-!/,!3'*&*%$!(3!/(!7*$*/%(-!)'2G(--%2..($$(-6!7*%-!*,--%!)*'!$(-!3#72%H.*H(-!

/(! -2,GG'*.1(-!/(-! -*$*'%#-! *,! 3'*&*%$! (3! $(-! 1*-!/(! -,%1%/(-K!8($2.! $0BH(.1(!C*3%2.*$(!)2,'!

$0B7#$%2'*3%2.! /(-! <2./%3%2.-! /(! 5'*&*%$! 4BCB<596! $*! -*.3#! *,! 3'*&*%$! (3! $(! R%(.Ei3'(! -(!

12.-3',%-(.3!*,!.%&(*,!)-c1;2$2H%Y,(!(3!(.!#1;2!X!$0%.3#H'*3%2.!*,!-(%.!/0,.!12$$(13%G!-21%*$6!

1($,%!/(-!2,!/(!$02'H*.%-*3%2.!48*;$('!(3!*$KWoor9!/*.-!$(Y,($!(-3!(.H*H#(!$*!)('-2..(K!

C2,-! -2,;*%32.-! /#72.3'('! /*.-! 1(! 3'*&*%$6! 1277(.3! $*! H(-3%2.! /(-! =+8! )('7(33'*%3! *,Q!

(.3'()'%-(-!/(!/#3(13('! $(!.%&(*,!/(!-3'(--!1;(e! $(-! -*$*'%#-6!/(! $(!)'#&(.%'!(3!/0(.!#&%3('! $(-!

12.-#Y,(.1(-!)$,-!(GG%1*1(7(.3!x!:3!1277(.3! $*!/#7*'1;(!=8:!)2,''*%3!12.3'%R,#(!)*'!-(-!

*))'21;(-!)'#&(.3%&(-!(3!12''(13%&(-6!X!$*!7*^3'%-(!/(-!G*13(,'-!/(-!=+8!(3!X!$w*7#$%2'*3%2.!/,!

R%(.Ei3'(!*,!3'*&*%$K!C2,-!1;('1;2.-!*,--%!X!127)'(./'(!$(-!(GG(3-!)2-%3%G-!/,!/#)$2%(7(.3!/(!$*!

=8:!-,'!$(-!1;*.H(7(.3-!-21%*,Q!(3!-2.!%7)*13!-,'!$*!1'%3%1%3#y!/(-!=+8K!!

VKV!A(!12.1()3!/(!$*![!=8:!]!

"*.-! $*! $%33#'*3,'(!7*.*H#'%*$(6! $*! '(-)2.-*R%$%3#y! -21%*$(!/(-!(.3'()'%-(-! 4=8:9!-w%.-3*$$(!

(.3'(!/(,Q!1*/'(-!/(!'#G$(Q%2.-!X!-*&2%'!@!$0#3;%Y,(!/(-!*GG*%'(-!(3!$(!"#&($2))(7(.3!",'*R$(!

4F*3;%(,! Woop9K! A*! .23%2.! /(! =8:! -w(-3! (.'*1%.#! /(),%-! $(-! *..#(-! `o6! (.! *11'2%--*.3! /(-!

1;*.H(7(.3-!2'H*.%-*3%2..($-!127)$#7(.3*%'(-6!(.!G*&(,'!/w,.(!127)#3%3%&%3#y!)$,-!/,'*R$(!*,!

.%&(*,!#12.27%Y,(6!(.&%'2..(7(.3*$!(3!-21%*$K!8($2.!T'*%--(!4Woo`96!($$(!127R%.(!)$,-%(,'-!

/%-1%)$%.(-! *$$*.3! /(-! -1%(.1(-! /(! H(-3%2.6! /,! 7*.*H(7(.3! %./,-3'%($6! /(! $*! H(-3%2.! /(-!

'(--2,'1(-! ;,7*%.(-6! /,!7*.*H(7(.3! /(! '%-Y,(-! (31K! A*! 1277%--%2.! (,'2)#(..(! 4WooV9! $(!

/#G%.%3! 1277(! [! I.! 12.1()3! Y,%! /#-%H.(! $0%.3#H'*3%2.! &2$2.3*%'(6! )*'! $(-! (.3'()'%-(-6! /(!

)'#211,)*3%2.-!-21%*$(-!(3!(.&%'2..(7(.3*$(-!X!$(,'-!*13%&%3#-!1277('1%*$(-!(3!$(,'-!'($*3%2.-!

*&(1!$(,'-!)*'3%(-!)'(.*.3(-!]K!!

<0(-3!,.(!/#7*'1;(!Y,%!&2%3!/*.-!$w*/2)3%2.!/w,.!7*.*H(7(.3!)*'!12.G%*.1(6!,.!2,3%$!%7)2'3*.3!

/(!$*!)'#&(.3%2.!/(-!=+8!d!)*'!$*!)'2723%2.!/w,.!/%*$2H,(!-21%*$!/(!Y,*$%3#y!*,32,'!/(!$*!-*.3#!(3!
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/,!R%(.Ei3'(!*,!3'*&*%$K!A*!)*'3%1%)*3%2.!/(-!-*$*'%#-!X!$0#$*R2'*3%2.!/,!/%*H.2-3%1!/(-!=+8!$(-6!

)(,&(.3!)*'3%1%)('!%./%&%/,($$(7(.3!X!,.!)'21(--,-!12$$(13%G!(3!*%.-%!(Q)'%7('!-2.!'*))2'3!*,!

3'*&*%$K!!

VKVKV!N%-32'%Y,(!/(!$*!=8:!@!M'%H%.(-6!/#G%.%3%2.-!(3!G2./(7(.3!3;#2'%Y,(-!

A(!3('7(![!'(-)2.-*R%$%3#!-21%#3*$(-!/(-!(.3'()'%-(-!]!)(,3!-(!3'*/,%'(!(.!*.H$*%-!)*'!$(-!

12.1()3-! /(! [!<2')2'*3(!821%*$!=(-)2.-%R%$%3c! ]! 4<8=9! (3! /(! [!<2')2'*3(!B112,.3*R%$%3c! ]!

4<B9K!A(!)'(7%('!127)'(./!$(-!(GG2'3-!12.-(.3%-!-,'!,.(!R*-(!&2$2.3*%'(!)*'!$w(.3'()'%-(!($$(E

7i7(!)2,'!*--,7('!/(!7*.%U'(!)$,-!*/#Y,*3(!-(-!'(-)2.-*R%$%3#-K!A(!-(12./!12.1()3! '#GU'(!

)$,-!X!/(-!$%H.(-!/(!12./,%3(!b,'%/%Y,(7(.3!12.3'*%H.*.3(-!)2,'!$(-!(.3'()'%-(-K!+2,'!$(!3('7(!

G'*.h*%-!/(![!'(-)2.-*R%$%3#!-21%#3*$(-!/(-!(.3'()'%-(-!]!'(.&2%(!(.!)'%.1%)(!*,Q!(GG2'3-!(.3'()'%-!

&2$2.3*%'(7(.3! )*'! $(-! (.3'()'%-(-6! 7i7(! %$! (-3! )*'G2%-! *,--%! ,3%$%-#! )2,'! /(7*./('! Y,(! $*!

'(-)2.-*R%$%3#!/(-!(.3'()'%-(-!-2%3!%.-1'%3(!/*.-!$*!$2%`K!A(-!(.3'()'%-(-!-2.3!1(.-#(-!'(./'(!/(-!

127)3(-!-,'!$(,'-!*13%&%3#-6!$(,'!72/(!/(!G2.13%2..(7(.36!$(,'-!12./%3%2.-!/(!3'*&*%$!(3!$0%7)*13!

/(! $(,'-! *13%&%3#-! -,'! $0(.&%'2..(7(.36! c! 127)'%-! /*.-! $(! 1;2%Q! /(! $(,'-! -2,-E! 3'*%3*.3-! (3!

G2,'.%--(,'-!(.!/#&($2))*.3!,.(!3'*h*R%$%3#y!-21%*$(K!A(!12.1()3!/(!=8:!.0*))*'*^3!Y,0X!)*'3%'!

/(-!*..#(-!Vnqo!/*.-! $*! $%33#'*3,'(!12.-*1'#(!*,Q!(.3'()'%-(-!4821%*$!=(-)2.-*R%$%3%(-!2G! 3;(!

S,-%.(--7*.!/(!NK!S2l(.!(.!Vn`J6!(3!5;(!=(-)2.-%R$(!<2')2'*3%2.!)*'!k!k2c/('!(.!VnqV9K!

F*%-!*&*.3!1(33(!)'(7%U'(!*''%&#(!/*.-!$*!-);U'(!/(!$0#12.27%(!/(-!(.3'()'%-(-6!2.!)(,3!3'2,&('!

/(-!2'%H%.(-!X!$*!=8:6!/(-!)'#7%--(-!/U-!$(!zj???!U7(!-%U1$(K!!

81;#7*!V!@!;%-32'%Y,(!/(!$*!=8:!4=8:)'26!WoVo9!

!

!

!
`!A(!12.1()3!/(!$*!=(-)2.-*R%$%3#!-21%#3*$(!/(-!(.3'()'%-(-K!A:8!:C5=:+=?8:8!
5=BC8CB5?MCBA:8!:5!A:8!"=M?58!NIFB?C8!{!"M88?:=6!WoVr!
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A(-!$%H.(-!/%'(13'%1(-!/(!$0M<":!X!$0*33(.3%2.!/(-!(.3'()'%-(-!7,$3%.*3%2.*$(-!(.!Vnrq6!),%-!$*!

/#1$*'*3%2.! 3'%)*'3%3(!/(! $0M?5!-,'! $(-!(.3'()'%-(-!7,$3%.*3%2.*$(-!(3! $(,'!)2$%3%Y,(!-21%*$(!(.!

Vnrr!Y,%!2.3!)('7%-!/(!$*.1('!$(!12.1()3!/(!$*!=8:K!!

"*.-!$(-!*..#(-!Vnno!(.!:,'2)(6!$*!=8:!*!#3#!12.-%/#'#!1277(!$*!12.3'%R,3%2.!/(-!(.3'()'%-(-!

*,!/#&($2))(7(.3!/,'*R$(!(3!(-3!$*!'#-,$3*.3(!/(-!*33(.3(-!/0,.(!-21%#3#!1%&%$(!(3!72./%*$%-#(!

/0,.(!)*'3!d!(3!/0*,3'(!)*'3!/(!$*!'#)2.-(!/(-!(.3'()'%-(-!-2,1%(,-(-!/(!1,$3%&('!$(,'!R2..(!%7*H(!

/(!7*'Y,(K!"(),%-6!)$,-%(,'-! 1*/'(-!.2'7*3%G-!.*3%2.*,Q!(3! %.3('.*3%2.*,Q!2.3!&,! $(! b2,'! (3!

G2,'.%--(.3!/(-!'(1277*./*3%2.-!1277,.(-!X!$0(.-(7R$(!/(-!(.3'()'%-(-!*G%.!/(!'(-)(13('!(3!

)'272,&2%'!1(33(!'(-)2.-*R%$%3#!-21%*$(K!M.!)(,3!1%3('!@!

!! A(-!)'%.1%)(-!/%'(13(,'-!/(! $0M<":!4-w%.3#'(--(!*,Q!.2'7(-!(.&%'2..(7(.3*$(-!(3!/(!

3'*&*%$6!7*%-!*,--%!X!$*!$,33(!12.3'(!$*!12'',)3%2.!(3!*,Q!%.3#'i3-!/(-!12.-277*3(,'-9!X!

$0%.3(.3%2.!/(-!7,$3%.*3%2.*$(-!d!

!! A*!/#1$*'*3%2.!3'%)*'3%3(!/(!$0M?5!4*!)2,'!R,3!/w*7#$%2'('!$*!Y,*$%3#y!/(!&%(!*,!3'*&*%$K!BG%.!

/w2R3(.%'!/(-!'#-,$3*3-!12.1'(3-6!$wM'H*.%-*3%2.!'*--(7R$(!$(-!(7)$2c(,'-6!$(-!-*$*'%#-!(3!

$(-! H2,&('.(7(.3-! *,32,'! /w2Rb(13%G-! 1277,.-! d! ($$(! (.12,'*H(! *,--%! $(-! '#,.%2.-!

3'%)*'3%3(-!(3!*112'/(!,.(!%7)2'3*.1(!)*'3%1,$%U'(!*,!/%*$2H,(!(3!X!$*!12.1('3*3%2.!-21%*$(9!

-,'!$(-!(.3'()'%-(-!7,$3%.*3%2.*$(-!(3!$*!)2$%3%Y,(!-21%*$(!d!

!! A(!)*13(!72./%*$!/(-!C*3%2.-EI.%(-!d!

!! A(-!$%H.(-!/%'(13'%1(-!?8M!Wqooo!-,'!$*!=8:K!

?$!(-3!/2.1!%7)2--%R$(!/(!)*'$('!/(!'(-)2.-*R%$%3#!-21%*$(!/(!$0(.3'()'%-(!-*.-!#&2Y,('!$(-!)*'3%(-!

)'(.*.3(-K!"*.-!,.!*'3%1$(!(Q)$2'*.3!$(!72/U$(!/(!$*!H2,&('.*.1(!)*'3(.*'%*$(!/(!3'2%-!H'2,)(-!

%.3('.*3%2.*,Q!4<*''(G2,'6!"*.2.(!(3!=(.*,$396!Ie*.!4WoVW6!)K!Vpp96!(Q)$%Y,(!1277(.3!)2,'!

1(-!3'2%-!H'2,)(-6!%$!.(!-0*H%3!)$,-!3*.3![!;80/1L$#&#(;&+(+-#1-09.&+(JS>(A3&(;&(:$)+-#3.#&(3)&(

JS>(*0#.-1L/&6&)-(+-#1-09.A3&(]K!A0*,3(,'(!7(.3%2..(!*,--%!@![!2$3#(1--&.);#&(:&+($LT&:-.E+C(:&+(

-#$.+(&)-#&2#.+&+(;0*&/$22&)-(3)&(;061#:<&(+.6./1.#&(;&(6$L./.+1-.$)(&-(;&(<.0#1#:<.+1-.$)(;&(

/&3#+(21#-.&+(2#&)1)-&+!(>//&+(.;&)-.E.&)-(;81L$#;(3)(@(:Q3#(;&(21#-.&+(2#&)1)-&+(IC(:$)+-.-30(

;&+(21#-.&+(2#&)1)-&+(<.+-$#.A3&6&)-(:$)+-.-3-.*&+(;&(/8&)-#&2#.+&!(7&+(:/.&)-+C(/&+(+1/1#.0+C(/&+(

1:-.$))1.#&+(&-(/&+(E$3#).++&3#+4(1*&:(/&A3&/(&//&+(;0*&/$22&)-(3)&(9$3*&#)1):&(21#-&)1#.1/&(

;&( -%2&( 2#.):.21/&6&)-( :$)-#1:-3&/!( =3.+C( &//&+( .)-#$;3.+&)-( ;&( )$3*&13K( 1:-&3#+( ;1)+( /1(

9$3*&#)1):&( 21#-&)1#.1/&( ;&( /&3#+( 2#$T&-+( JS>UVVC( &)( E$):-.$)( ;&( /&3#+( $LT&:-.E+(

+-#1-09.A3&+!]K!

!

!
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•! ,=I!?@UK>K<K:>I!:UUKAK=88=I!?=!87!'(&!

|! A*! <277%--%2.! :,'2)#(..(6! /*.-! -*! JU7(! <277,.%1*3%2.! 8,'! $*! =8:! 4WoVV9!

/#G%.%3!$*!=8:!1277(![!/1(#&+2$)+1L./.-0(;&+(&)-#&2#.+&+(*.+4B4*.+(;&+(&EE&-+(A38&//&+(

&K&#:&)-(+3#(/1(+$:.0-0!]!d!

|! :.!WooV6!$0:I!/2..(!X!$*!=8:!$*!/#G%.%3%2.!-,%&*.3(!@![!/8.)-09#1-.$)(*$/$)-1.#&(;&+(

2#0$::321-.$)+( +$:.1/&+( &-( 0:$/$9.A3&+( ;&+( &)-#&2#.+&+( B( /&3#+( 1:-.*.-0+(

:$66&#:.1/&+( &-( /&3#+( #&/1-.$)+( 1*&:( /&3#+( 21#-.&+( 2#&)1)-&+!( W-#&( +$:.1/&6&)-(

#&+2$)+1L/&(+.9).E.&()$)(+&3/&6&)-(+1-.+E1.#&(2/&.)&6&)-(13K($L/.91-.$)+(T3#.;.A3&+(

122/.:1L/&+C( 61.+( 13++.( 1//&#( 134;&/B( &-( .)*&+-.#( @( ;1*1)-19&( I( ;1)+( /&( :12.-1/(

<361.)C(/8&)*.#$))&6&)-(&-(/&+(#&/1-.$)+(1*&:(/&+(21#-.&+(2#&)1)-&+(I(X(

|! OSY(FO)-&#)1-.$)1/(Y#91).+1-.$)(E$#(S-1);1#;.+1-.$)HC(;0E.).-(/1(JS>(:$66&(D(@(($*!

#&+2$)+1L./.-0(;83)&($#91).+1-.$)(*.+4B4*.+(;&+(.621:-+(;&(+&+(;0:.+.$)+(&-(1:-.*.-0+(

+3#(/1(+$:.0-0(&-(+3#(/8&)*.#$))&6&)-(C(+&(-#1;3.+1)-(21#(3)(:$62$#-&6&)-(0-<.A3&(&-(

-#1)+21#&)-(A3.(Z(:$)-#.L3&(13(;0*&/$22&6&)-(;3#1L/&(C(%(:$62#.+(B(/1(+1)-0(&-(13(

L.&)4,-#&( ;&( /1( +$:.0-0( X4( 2#&);( &)( :$62-&( /&+( 1--&)-&+( ;&+( 21#-.&+( 2#&)1)-&+( X4(

#&+2&:-&(/&+(/$.+(&)(*.93&3#(&-(A3.(&+-(&)(1::$#;(1*&:(/&+()$#6&+(.)-&#)1-.$)1/&+(;&(

:$62$#-&6&)-(X(&-(A3.(&+-(.)-09#0(;1)+(/8&)+&6L/&(;&(/8$#91).+1-.$)(&-(6.+(&)(Q3*#&(

;1)+(+&+(#&/1-.$)+(]K(

|! ,=I!U:>?=9=><I!<P@:CKO;=I!?=!87!'(&!

?$! .0(Q%-3(! )*-! X! $0;(,'(! *13,($$(! ,.! -(,$! 72/U$(! *1*/#7%Y,(! /27%.*.3! &,! $(-! Jr!

/#G%.%3%2.-!/(!$*!=8:!4<*''2$$!>!8;*R*.*6!WoVo9K!8($2.!B1Y,%('!(3!k2./!4Woo`96!,.!.2,&(*,!

12,'*.3!*1*/#7%Y,(!tS,-%.(--!*./!-21%(3ct!-w%.3#'(--(!*,Q!'($*3%2.-!(.3'(! $0(.3'()'%-(!(3!-2.!

(.&%'2..(7(.36!(3!X!$w#7('H(.1(!/(!$*!'#G$(Q%2.!*13,($$(!-,'!$*!=8:K!A*!=8:!*!-,-1%3#y!&('-!$(-!

*..#(-!Vnqo!(3!Vnro!/*.-!$*!$%33#'*3,'(!,.(!7,$3%3,/(!/(-!/#G%.%3%2.-!4u22/!VnnV96!(Q)$%Y,#(!

)*'!$(-!#&2$,3%2.-!3;#2'%Y,(-!(.!$*!7*3%U'(!d!(3!*1127)*H.#(!)*'!/w*,3'(-!/02'/'(!)2$%3%Y,(!(3!

(.&%'2..(7(.3*$! 4S(.c//('6! Woon9K! 8($2.! 8*,3'#! 4WooJ9! (3! A21m('3! 4Wooq96! %$! -w*H%3! /(! $*!

12.1'#3%-*3%2.!/(!$w%.3#H'*3%2.!7,$3%/%7(.-%2..($$(!/(-!*-)(13-!#12.27%Y,(-6!#3;%Y,(-6!-21%*,Q!

(3!(.&%'2..(7(.3*,Q!4",!1f3#!%.-3%3,3%2..($6!$(-!/#G%.%3%2.-!-2.3!R(*,12,)!)$,-!*Q#(-!-,'!$(-!

)*'3%(-!)'(.*.3(-!32,3!(.!%.-%-3*.3!-,'! $(!R%(.Ei3'(!4"#b(*.!(3!k2./6!Woo_6!1%3#!)*'!S(.c//('!

Woon!)K_9K!!

8($2.!1(-!*,3(,'-!$*!=8:!/(&%(.3!,.!G*13(,'!/(!127)#3%3%&%3#y!/(!$w(.3'()'%-(!/*.-!$*!7(-,'(6!2a!

$(! R%(.Ei3'(! -21%*$! (3! $*! )('G2'7*.1(! (.&%'2..(7(.3*$(! )('7(33(.3! /w*7#$%2'('! $w(GG%1*1%3#y! (3!

$w(GG%1%(.1(!#12.27%Y,(!/(!$w(.3'()'%-(K!

! !
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VKVKW!A(!$%(.!(.3'(!$*!=8:!(3!$(-!=+8!

Aw*))*'%3%2.! /(-! =+8! '(&%(.3! X! /%7%.,('! $*! )('G2'7*.1(! (3! $(! R%(.Ei3'(! *,! 3'*&*%$!

12.3'%R,*.3!*%.-%!X!$*!/#H'*/*3%2.!/(!$*!723%&*3%2.!/(-!-*$*'%#-!412$$*R2'*3(,'-9K!8($2.!?H*$(.-!

(3! 5*;'%! 4WoVW96! $*! )('1()3%2.! /(! $w(.3'()'%-(! &%-EXE&%-! /(! -(-! )*'3%(-! )'(.*.3(-! /#)(./! /,!

)2,&2%'!Y,w($$(-!/#3%(..(.36!/(!$(,'!$#H%3%7%3#y!d!(3!/(!$w,'H(.1(!X!3'*%3('!$(,'!)'2R$U7(!4F%31;($$6!

Vnnr96!),%-Y,(!$(-!-*$*'%#-!G2.3!)*'3%(!%.3#H'*.3(!/(!$w(.3'()'%-(!(3!(Q('1(.3!,.!)2,&2%'!%7)2'3*.3!

-,'!$*!)('G2'7*.1(!/(!$w2'H*.%-*3%2.K!?$!(-3!/2.1!.#1(--*%'(!/(!127)'(./'(!X!3'*&('-!$(!12.3'*3!

)-c1;2$2H%Y,(6!$(-!7#1*.%-7(-!/w%.3#H'*3%2.!/(!$*!=8:!/*.-!$*!H(-3%2.!/(-!'(--2,'1(-!;,7*%.(-!
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*13%&%3#!4"*&(e%(-6!Vnnn!d!"(b2,'-6!Wooo!d!<$236!WooW!d!A;,%$%('6!Wooq9!*&(1!/(-!12.-#Y,(.1(-!

)-c1;2)*3;2$2H%Y,(-K! <(! Y,%! G*%3! Y,(! $0%.-3*R%$%3#6! $*! 127)$(Q%3#! /(-! 2'H*.%-*3%2.-! (3! $(-!

/%GG%1,$3#-!/(-!7*.*H('-!X!)%$23('!/0,.(!7*.%U'(!-,GG%-*.3(!(3!)('3%.(.3(!1(-!2'H*.%-*3%2.-6!-2.3!

X!$02'%H%.(!/(-!-2,GG'*.1(-!/(-!-*$*'%#-K!

B&(1!$0#&2$,3%2.!/(!3'*&*%$6!$(![!32,'.*.3!H(-3%2..*%'(!]!(3!$(-!.2,&($$(-!G2'7(-!/02'H*.%-*3%2.!

/,!3'*&*%$!4CTM596!*))*',!X!$*!G%.!/,!zzU7(!-%U1$(!-0(-3!3'*/,%3!)*'!,.(!%./%&%/,*$%-*3%2.!(3!

,.(! %.3(.-%G%1*3%2.! /,! 3'*&*%$6! ,.(! 127)$(Q%G%1*3%2.! /(-! 2'H*.%-*3%2.-! /(! 3'*&*%$! (3! ,.!

*11'2%--(7(.3!/(-!12.3'*%.3(-!4"(b2,'-6!<K!S#H,(!TK6!Woon9K!!

A(-!12./%3%2.-!/(!3'*&*%$!/(&%(..(.3!/(!)$,-!(.!)$,-!/,'(-!*&(1!,.(!2)3%7%-*3%2.!12.-3*.3(!/,!

3'*&*%$6!/,!3'*&*%$!/*.-!$0,'H(.1(6!/(-!'(&%'(7(.3-!/(!-3'*3#H%(6!1(!Y,%!(.H(./'(!$(!-3'(--!1;(e!

$(-!3'*&*%$$(,'-!4N%'%H2c(.6!Woo`9K!A(-!'($*3%2.-!-21%*$(-!3(./(.3!X!-(!/#H'*/('!(3!X!-(!G'*H%$%-('6!

(3!$0%.1('3%3,/(!-,'!$*!-#1,'%3#!/(!$*!-%3,*3%2.!/(!3'*&*%$!*,H7(.3(!�k2$$*1!FK6!j2$m2GG!8K!4Vnnq9!

d!k2$$*1!FK6!S2/%('!FK!4WoVV9!d!A;,%$%('!"K6!A%3%7!"K!4Woon9�K!!

A0#$#&*3%2.!/,!.%&(*,!1,$3,'($!*11'2^3!$0*33(.3(!/0,.!3'*&*%$!%.3#'(--*.3!(3!/0,.!7(%$$(,'!#Y,%$%R'(!

3'*&*%$s;2'-! 3'*&*%$K! <(33(! #&2$,3%2.! -21%*$(! 3(./! X! )2$*'%-('! $0*33(.3%2.! -,'! $*! /%7(.-%2.!

)-c1;2-21%*$(!)$,3f3!Y,(!-,'!$*!/%7(.-%2.!);c-%Y,(!/,!3'*&*%$K!!

!



8*$7*!NB==BF?!
!

_q!

A(-!12.-#Y,(.1(-!)2,'!$(-!-*$*'%#-!-,%3(!*,Q!G*13(,'-!1%3#-!*,)*'*&*.36!)(,&(.3!i3'(!'#-,7#(-!

/(!$*!7*.%U'(!-,%&*.3(!@!

E! 8,'!8=!H87>!HPGIKO;=6!-2.3!3'U-!)'#-(.3(-!$(-!)*3;2$2H%(-!$%#(-!X!/(-!-,'1;*'H(-!/(!3'*&*%$!

/2.3!$(-!3'2,R$(-!7,-1,$2E-Y,($(33%Y,(-!45F89!-2.3!$0(7R$U7(6!-*1;*.3!Y,(!1(-!3'2,R$(-!

.0*))*'*%--(.3!)*-!-(,$(7(.3!1277(!$*!12.-#Y,(.1(!/(!H(-3(-!'#)#3%3%G-!7*%-!X!)*'3%'!/(!

3($-! H(-3(-! (GG(13,#-! -2,-! 12.3'*%.3(-! )-c1;2-21%*$(-! (3! 2'H*.%-*3%2..($$(-! 4-,'&(%$$*.1(6!

/#$*%-6!%7)2--%R%$%3#!/(!)'(./'(!/(-!3(7)-!/(!'()2-9K!A0%-2$(7(.36!$*![!)$*1*'/%-*3%2.!]!(36!

)$,-!-2,&(.36!$*!/%-)*'%3%2.!/(-!12$$(13%G-!/(!3'*&*%$!12./,%3!X!/(-!/%GG%1,$3#-!)2,'!$(-!-*$*'%#-!

X! -(! -2,3(.%'! $(-! ,.-! $(-! *,3'(-! (3! X! 3'2,&('! ,.! (-)*1(! /0#1;*.H(! )('7(33*.3! ,.!

/#&($2))(7(.3! /,! 7#3%('! (3! /(! -(-! 'UH$(-K! A0%/(.3%3#! )'2G(--%2..($$(6! 12.-3%3,3%&(! /(!

$0%/(.3%3#!-21%*$(6!(-3!*$2'-!)*'3%1,$%U'(7(.3!*33(%.3(!d!

E! A(-! /(7*./(-! 12.3'*/%132%'(-! */'(--#(-! *,Q! -*$*'%#-! '(7(33(.3! (.! 1*,-(! $(! -(.-! /(! $(,'!

*13%&%3#K!A(-!(Q(7)$(-!-2.3!.27R'(,Q6!/*.-!$(-!12.-,$3*3%2.-!/(!-*$*'%#-!X!Y,%!2.!/(7*./(!

/0(GG(13,('!/(-!3'*&*,Q!3'U-!,'H(.3-!(3!Y,%!&2%(.3!1(-!3'*&*,Q6!,.(!G2%-!3('7%.#-6!.#H$%H#-6!

[!7%-!X!$*!12'R(%$$(!]6!*$2'-!Y,0,.(!/(7*./(!/%GG#'(.3(!(-3!G2'7,$#(!/*.-!$(!7i7(!3(7)-K!

�!1($*!-0*b2,3(.3!/%GG#'(.3(-!'#2'H*.%-*3%2.-!/2.3!$(!-(.-!47i7(!*,!.%&(*,!/(!$0(GG%1*1%3#!

#12.27%Y,(9!*))*'*^3!)(,!1$*%'!(3!1'#(!/(-!12.G,-%2.-!/*.-!$(-!'f$(-!/(!1;*1,.!d!

E! A(-! %.3(''($*3%2.-! (.3'(! $(-! [!-2,-E-c-3U7(-! /0*13%&%3#-!]! 4<,'%(6! Wooo9! '(./(.3! -2,&(.3!

%.#$,13*R$(-!/(-!-)%'*$(-!.#H*3%&(-!2a!$(-!)'2R$U7(-!'(.12.3'#-!*,!3'*&*%$!&%(..(.3!)('3,'R('!

$*!1($$,$(!G*7%$%*$(!(3!$(-!*,3'(-!G2'7(-!/(!-21%*R%$%3#K!I.(!/#H'*/*3%2.!(Q1(--%&(!Y,%!)(,3!

12./,%'(!X!/(-!3(.3*3%&(-!/(!-,%1%/(!(3!X!,.(!12.G,-%2.!/(-!)'2R$#7*3%Y,(-!/(!$0%./%&%/,!

3($$(! Y,(! $(-! /%GG%1,$3#-! $%#(-! *,! 3'*&*%$! *))*'*%--(.3! [!.2c#(-!]6! 2,R$%#(-6! )*'! $(-!

)'2G(--%2..($-!Y,%!&2.3!i3'(!*7(.#-!X!$(!)'(./'(!(.!1;*'H(!d!

E! A(-!-c7)3f7(-!'(.12.3'#-!1;(e!$(-!-*$*'%#-!-2.3!3'U-!-2,&(.3!/,!7i7(!3c)(!@!%-2$(7(.36!

/#)'(--%2.6!',7%.*3%2.-6!1,$)*R%$%3#6!%.-27.%(-6!/#)'#1%*3%2.6!)('3(!/(!$0(-3%7(!/(!-2%6!(31K!

?$! (-3! /2.1! /%GG%1%$(! /(! '*%-2..('! (.! '*7(.*.3! 1(-! /%GG%1,$3#-! X! ,.(! [!-3',13,'(!]! /(!

)('-2..*$%3#! )*'3%1,$%U'(! 2,! X! ,.(! G'*H%$%3#! *.1%(..(! %.3('&(.,(! /*.-! $(! /#&($2))(7(.3!

)-c1;2$2H%Y,(! /(! $0%./%&%/,K! <($*! /0*,3*.3! )$,-! Y,(! $(-! )('-2..(-! *11,(%$$%(-! 2.3! /(-!

;%-32%'(-!)('-2..($$(-!3'U-!&*'%#(-6!,.!-2,3%(.!-21%*$!Y,%!)(,3!i3'(!3'U-!%7)2'3*.3!7*%-!Y,%6!

/*.-!1(!1*-6!.(!G*%3!Y,(!'(3*'/('!$(!)'21(--,-!/(!$0*1127)*H.(7(.3!)-c1;2$2H%Y,(K!!

!



8*$7*!NB==BF?!
!

_r!

?$! (-3! %7)2'3*.3! /0#&%3('! $(! [!)-c1;2$2H%-7(! ]Vr6! (3! /(! .(! )*-! 327R('! /*.-! [!$0(''(,'!

G2./*7(.3*$(!/0*33'%R,3%2.!]6!)2,'!#&%3('!/0*11(.3,('!$*!1,$)*R%$%3#!Y,(!'(--(.3!$(!-*$*'%#6!

(3!1($*6!*G%.!/0*--,'('!,.(!)'%-(!(.!1;*'H(!)('3%.(.3(6!)*'3*.3!/(!$0*13%&%3#!/,!-*$*'%#!(3!/(!-*!

-%H.%G%1*3%2.!)2,'!$,%K!4=2--6!Vnrr9K!

A*!Y,(-3%2.!/(-![!=+8!]!*!(.&*;%!$(-!$%(,Q!/(!/%*$2H,(!-21%*$!(3!$0(-)*1(!/(!$*!)'#&(.3%2.!/(-!

'%-Y,(-!)'2G(--%2..($-6!(3!'(7(3!(.!1*,-(-!$(-!)*'*/%H7(-!/(!H(-3%2.!/(-!(.3'()'%-(-6!)2,'!7%(,Q!

)'(./'(!(.!127)3(!$0%.3#'i3!/0(-)*1(-!2,&('3-!/0#1;*.H(-!*,32,'!/,!3'*&*%$!(3!-(-!12./%3%2.-!/(!

'#*$%-*3%2.6!*)'U-!Y,(!$0(Q3(.-%2.!/(!G2'7(-!/(!3*c$2'%-7(!3(./(.3!X!12.1(&2%'!$(!3'*&*%$!1277(!

/#G%.%3%&(7(.3! 2'H*.%-#! (3! (.1*/'#K! "(! 1(! G*%36! $0(.3%3#! /(! [!=+8!]! .#1(--%3(! /0%.3#H'('! $*!

Y,(-3%2.!/(!$*!Y,*$%3#!/(!3'*&*%$6!'($*3%G!X!1(!Y,02.!*))($$(!$0%7)2--%R%$%3#!/0(GG(13,('!,.!3'*&*%$!

Y,%!(-3!-2,&(.3!(Q)$%1%3#!)*'!$(-!-*$*'%#-!-2,-!G2'7(-!/0%.3(.-%G%1*3%2.!/,!3'*&*%$!2,!/(!G2'7(-!

/(!)'(-1'%)3%2.-!12.3'*/%132%'(-!4IH;(3326!Woor9K!!

A0*.*$c-(!/(!1(33(!(.3%3#!)('7(33'*%3!/0#3*R$%'!/(-!$%(.-!(.3'(!$(-!12./%3%2.-!/(!3'*&*%$!(3!$*!-*.3#!

-($2.!$*!/(7*./(!)-c1;2$2H%Y,(6!$(!-2,3%(.!-21%*$6!$0*,32.27%(6!$*!)2--%R%$%3#!/(!/#&($2))('!-(-!

127)#3(.1(-6!$*!'(12..*%--*.1(!(31K!8($2.!N*72.E<;2$(3!(3!=2,H('%(!4Wooo96!$*!'*)%/%3#!/(-!

1;*.H(7(.3-! Y,%! -02)U'(.3! /*.-! $(! 72./(! 2'H*.%-*3%2..($! (.H(./'(! ,.(! %.3(.-%G%1*3%2.! /,!

3'*&*%$6! Y,%! (Q%H(! /(! $*! )*'3! /(-! 3'*&*%$$(,'-6! ,.(! 72R%$%-*3%2.! *11',(! /(! $(,'-! 1*)*1%3#-!

12H.%3%&(-6!)-c1;2$2H%Y,(-!(3!);c-%Y,(-K!!

A(-! '*%-2.-! )2,'! 127)'(./'(! $0(Q)'(--%2.! /(! $0%7)2--%R%$%3#! /(! [!R%(.! G*%'(! -2.! 3'*&*%$!]!

-('*%(.3!@!

•! A*! /%7(.-%2.! 12.3(Q3,($$(! /(! $*! Y,*$%3#! *,! 3'*&*%$! @! %$! .0(Q%-3(! #&%/(77(.3! )*-! /(!

/#G%.%3%2.!,.%Y,(!(3!)('7*.(.3(!/(!$*!Y,*$%3#!d!1($$(E1%!(-3!32,b2,'-!$%#(!X!,.!12.3(Q3(!

)'#1%-! /(! 3'*&*%$6! 2a! 12(Q%-3(! ,.(! 127R%.*%-2.! /(! .2'7(-! %--,(-! X! $*! G2%-! /(! $*!

)'(-1'%)3%2.!(3!/(!-*&2%'EG*%'(!)'2G(--%2..($-6!/(!'UH$(-!/(!7#3%('!(.!'($*3%2.!*&(1!/(-!

&*$(,'-!)2,'!$(-!%./%&%/,-!(3!/(-!12.-3',13%2.-!12$$(13%&(-K!80%.3#'(--('!X!$*!Y,*$%3#!/,!

3'*&*%$!.(!12.-%-3(!/2.1!)*-!-(,$(7(.3!X!'(1,(%$$%'!$0*&%-!/(-!-*$*'%#-!-,'!$*!Y,*$%3#!/(!

$(,'!3'*&*%$!(.!H#.#'*$!7*%-!R%(.!*.*$c-('6!*&(1!(,Q6!1(!Y,%!G*%3!Y,*$%3#!2,!1(!Y,%!.(!$(!

G*%3!)$,-!/*.-!$(,'!*13%&%3#!)'#1%-(6!3($$(!Y,0($$(!-(!/#'2,$(!/*.-!-(-!12./%3%2.-!12.1'U3(-!d!

•! A(-!$%7%3(-!/(!$*!.23%2.!/(!'%-Y,(-!@!$(-!=+8!G2.3!'#G#'(.1(!X!$*!.23%2.!/(![!'%-Y,(-!]!

*&(1!$0%.3#'i3!/(!7(33'(!(.!&*$(,'!$(-!G*13(,'-!2'H*.%-*3%2..($-!Y,%!12.3'%R,(.3!X!$*!-*.3#!

7(.3*$(K!A(-! $%7%3(-!/(!1(33(!.23%2.!-2.3!1()(./*.3!#&%/(.3(-!-,'! $(!)$*.!/(! $*!-*.3#!

!
Vr!P&%3('!$(!)-c1;2$2H%-7(!/,!1f3#!/(!$*![!&%13%7(!]!7*%-!*,--%!/,!1f3#!/(-![!12,)*R$(-!]!)'#-,7#-K!



8*$7*!NB==BF?!
!

_p!

)-c1;%Y,(!-%!$02.!(.!'(-3(!X!,.(!*))'21;(!H#.#'*$(!(3!/(!3c)(!/#3('7%.%-3(!(.3'(!G*13(,'-!

/(!1*,-(-!(3!(GG(3-!d!

•! A*!7%-(!(.!#&%/(.1(!/(-!'(--2,'1(-!@!7(33'(!(.!&*$(,'!$(-!'(--2,'1(-!/(-!%./%&%/,-6!/(-!

12$$(13%G-6!/(!$02'H*.%-*3%2.!)*'*^3!%./%-)(.-*R$(!)2,'!127)'(./'(!$(!3'*&*%$!(3!%.3#H'('!

32,-!$(-!/#3('7%.*.3-!/(!$*!-*.3#K!:$$(-!)(,&(.3!*&2%'!/%&('-(-!2'%H%.(-!@!G2'7*3%2.!/(-!

%./%&%/,-6! 12$$(13%G! /(! 3'*&*%$6! (.1*/'(7(.36! 72/*$%3#-! 2'H*.%-*3%2..($$(-! (3!

3(1;.%Y,(-�! 7*%-! 1(-! '(--2,'1(-! )(,&(.3! i3'(! [!(.! -,-)(.-!]! -%! $(-! 12./%3%2.-! /(!

$0*13%&%3#!.(!)('7(33(.3!)*-!2,!.(!)('7(33(.3!)$,-!$(,'!72R%$%-*3%2.!d!

•! A*!&%-#(!2)#'*3%2..($$(!/(-!%.3('&(.3%2.-!/(!)'#&(.3%2.!@!$(-!%.3('&(.3%2.-!-,'!$(!3;U7(!

[!=+8!]!&%-(.36!R%(.!(.3(./,6!.2.!-(,$(7(.3!X!127)'(./'(!$(-!1*,-(-!/,!7*$Ei3'(!*,!

3'*&*%$!#&2Y,#!7*%-!*,--%!X!12.-3',%'(!/(-!)%-3(-!/(!-2$,3%2.-K!8%!$*!Y,*$%3#!(3!-(-!1'%3U'(-!

/2%&(.3!G*%'(!$02Rb(3!/(!)2$#7%Y,(6!10(-3!32,3!*,3*.3!$(-!12./%3%2.-!/(!-2.!2R3(.3%2.!Y,%!

/2%&(.3! i3'(! *,! 1(.3'(! /(! $0*13%2.K! :3! -02,&'(.3! *$2'-! /(-! )%-3(-! /*.-! /(! .27R'(,Q!

/27*%.(-!/0*13%2.!@!G2'7*3%2.6!12$$(13%G-6!7*.*H(7(.36!2'H*.%-*3%2.!/,!3'*&*%$6!(31K!!

8($2.!$0BCB<5!4BH(.1(!C*3%2.*$(!)2,'!$0B7#$%2'*3%2.!/(-!<2./%3%2.-!/(!5'*&*%$96!4WoV_9!@(

7&+(#.+A3&+(2+%:<$+$:.13K(+$)-(+$3*&)-(#0+360+(21#(+.62/.:.-0(+$3+(/&(-&#6&(;&(@(+-#&++(IC(A3.(

)8&+-( &)( E1.-( A383)&( 61).E&+-1-.$)( ;&( :&( #.+A3&!( O/+( #&:$3*#&)-( &)( #01/.-0( ;&+( #.+A3&+(

2#$E&++.$))&/+(;8$#.9.)&(&-(;&()1-3#&(*1#.0&C(A3.(6&--&)-(&)(T&3(/8.)-09#.-0(2<%+.A3&(&-(/1(+1)-0(

6&)-1/&( ;&+( +1/1#.0+( &-( $)-C( 21#( :$)+0A3&)-C( 3)( .621:-( +3#( /&( L$)( E$):-.$))&6&)-( ;&+(

&)-#&2#.+&+!(Y)(/&+(122&//&(@(2+%:<$+$:.13K(IC(:1#(./+(+$)-(B(/8.)-&#E1:&(;&(/8.);.*.;3C(/&(@(2+%:<$(

IC(&-(;&(+1(+.-31-.$)(;&(-#1*1./C(/&(:$)-1:-(1*&:(/&+(13-#&+(F&):1;#&6&)-C(:$//_93&+C(:/.&)-+C(&-:!HC(

:8&+-4B4;.#&(/&(@(+$:.1/(IVpK!!

P3,/%('!$(-!12./%3%2.-!/*.-!$(-Y,($$(-!$(-!2'H*.%-*3%2.-!#$*R2'(.36!3'*.-G2'7(.3!(3!*/2)3(.3!,.(!

/#7*'1;(!)2,'!)'#&(.%'!$(-!=+8!(3!)'#-('&('!$*!-*.3#!*,!3'*&*%$6!.#1(--%3(!,.!-,%&%!)*'!$*!7%-(!

(.!)$*1(!/0*13%2.-!/(!)'#&(.3%2.!(3!,.!(.H*H(7(.3!/(!$0(7)$2c(,'K!!

8($2.!S2,GG*'3%H,(!4WoVW96!$0#&*$,*3%2.!/(-!=+8!.0*%/(!H,U'(!X!)'#&(.%'!1(-!7i7(-!'%-Y,(-K!:3!

1($*6! )*'1(! Y,(! $(-! /(,Q! #3*)(-! /(! $0#&*$,*3%2.! /(-! '%-Y,(-! (3! /(! $*! H(-3%2.! /(! 1(,QE1%! -2.3!

/%-3%.13(-!4BR2'/!/(!<;*3%$$2.!Wooq6!N,R('3!Wooo6!+('(33%Eu*33($!Wooo9K!!

<277(! .2,-! $0*&2.-!7(.3%2..#(! *,! /#R,3! /(! 1(33(! )*'3%(6! $*! /#G%.%3%2.! /(-! =+8! .0(-3! )*-!

(.3%U'(7(.3!-3*R$(6!%7)$%Y,*.3!/(-!12.1()3-!G$2,-6!7i$*.3!1*,-(-!(3!12.-#Y,(.1(-K!!

!
Vp!+;%$%))(!"2,%$$(3!(-3!'(-)2.-*R$(!/,!)'2b(3![!+'#&(.3%2.!/(-!'%-Y,(-!)-c1;2-21%*,Q!]!X!$0BH(.1(!.*3%2.*$(!
)2,'!$0*7#$%2'*3%2.!/(-!12./%3%2.-!/(!3'*&*%$!4BCB<59!X!Ac2.6!WoV_K!
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_n!

A(-!=+8!(7)i1;(.3!32,3!12.-(.-,-!(3!32,3!127)'27%-!#&%/(.3!�8*;$('!SK!4Woor9�6!*,3'(7(.3!

/%36!1(!);#.27U.(!.(!G*%3! $02Rb(3!/0*,1,.!'#($!12.-(.-,-!-1%(.3%G%Y,(!@!(.!(GG(36! $(!)#'%7U3'(!

12.1()3,($!.0(-3!)*-!/#$%7%3#K!S%(.!Y,(!1(33(!.23%2.!-2%3!$*'H(7(.3!,3%$%-#(6!@(&//&()81(21+(2$3#(

13-1)-(3)&(1::&2-.$)(:/1.#&(&-(3).*$A3&(;1)+(/83+19&(A38&)(E$)-(/&+(1:-&3#+(+$:.13K(I!�k2$$*1!

FK6!S2/%('!FK!4WoVV96!)KWJ�K!!

<(!G$2,!12.1()3,($!(-3!$%#!X!$0*R-(.1(!/(!/#G%.%3%2.!-3*R%$%-#(6!*,Q!-)#1%G%1%3#-!%.;#'(.3(-!*,Q!

=+8!(3!*,Q!12./%3%2.-!/(!&%-%R%$%3#!-21%*$(!'(-3'(%.3(-!/(!1(!);#.27U.(K!!

I.!);#.27U.(!#3*.3!X! $0%.3('G*1(!/(-!-);U'(-!)('-2..($$(-!(3!)'2G(--%2..($$(-6! 32,1;*.3!X! $*!

-,Rb(13%&%3#!/(!$0%./%&%/,!(3!'(./*.3! 32,3(!*,3;(.3%G%1*3%2.!/%GG%1%$(!�<'%-32G*'%!FKETK!4WoVV9! d!

j*$$#'c! kK6! A(/,1! 8K! 4WoVW9�K! <(! Y,%! .2,-! 7U.(! *,! .%&(*,! /(-! %./%&%/,-6! Y,%! '#*H%--(.3!

/%GG#'(77(.3!X!/(-!-%3,*3%2.-!-%7%$*%'(-!(3!,.!7i7(!%./%&%/,!)(,36!X!/%GG#'(.3-!727(.3-!/(!-*!

&%(6!'#*H%'!/%GG#'(77(.3!X!/(-!-%3,*3%2.-!-%7%$*%'(-K!!

B,3'(7(.3!/%36! ,.(!7i7(!-%3,*3%2.!)(,3! 1*,-('!/(-! -c7)3f7(-!/%GG#'(.3-!/0,.(!)*'36! (3!/(-!

-c7)3f7(-! %/(.3%Y,(-!)(,&(.3!i3'(!H#.#'#-!)*'!/(-! -%3,*3%2.-!/%GG#'(.3(-!/0*,3'(!)*'3K!<(33(!

)$,'*$%3#! 12.1()3,($$(! (-3! -2,'1(! /0,.(! H'*./(! 12.G,-%2.6! *11'2%--*.3! $*! 127)$(Q%3#!

/0*))'#;(.-%2.!/(-!=+8!�<2,3*'($!TK!4WoVV9!d!C*--(!+K6!A#H('2.!+K!4Woop9�K!!

?$!-0*H%3!/2.1!/0,.!#3*3!/(!-)#1%G%1%3#-!%.;#'(.3(-!@!,.!*-)(13!/%GG#'#6!,.(!2'%H%.(!7,$3%G*132'%($$(!

(3!,.(!)2$cE(Q)2-%3%2.!�F%*-!BK!4WoVo9�K!<(33(!)2$cE(Q)2-%3%2.!)23(.3%($$(7(.3!1,7,$*3%&(!&*!

#H*$(7(.3!12.3'%R,('!X!$%7%3('!$0%7),3*3%2.!/(!'(-)2.-*R%$%3#!X!$02'H*.%-*3%2.!/,!3'*&*%$6!(3!/2.1!

X!$0(7)$2c(,'K!!!

VKWKVKW!"#G%.%3%2.-!%.-3%3,3%2..($$(-!

•! A0?.-3%3,3!.*3%2.*$!/(!$*!-*.3#!(3!/(!$*!'(1;('1;(!7#/%1*$(!4?C8:=F6!WoVn9!/#G%.%3!$(-!

=+8! 1277(! $*! 127R%.*%-2.! /0,.! H'*./! .27R'(! /(! &*'%*R$(-6! X! $w%.3('-(13%2.! /(-!

/%7(.-%2.-!%./%&%/,($$(-6!12$$(13%&(-!(3!2'H*.%-*3%2..($$(-!/(!$w*13%&%3#!)'2G(--%2..($$(6!

/w2a!$(,'!127)$(Q%3#!(3!$(,'!1*'*13U'(!-2,&(.3!127)2-%3(!d!

•! 8($2.!$(!S,'(*,!?.3('.*3%2.*$!/,!5'*&*%$!4S?56!WoVo96!@(/&+(#.+A3&+(2+%:<$+$:.13K(+$)-(

/8&)+&6L/&(;&+(E1:-&3#+(A3.(2&3*&)-(2$#-&#(1--&.)-&(B(/8.)-09#.-0(2<%+.A3&(&-(2+%:<.A3&(

;&+(2&#+$))&+(IK!B!$*!G2%-!)$,-!)'#1%-!(3!)$,-!(.H$2R*.3!/*.-!-2.!*))'21;(6!$(!7%.%-3U'(!

/,! 3'*&*%$! G'*.h*%-!12.-%/U'(!Y,(! $(-! '%-Y,(-!)-c1;2-21%*,Q!@(#&:$3*#&)-(;&+(#.+A3&+(

2#$E&++.$))&/+( A3.( 2$#-&)-( 1--&.)-&( B( /8.)-09#.-0( 2<%+.A3&( &-( B( /1( +1)-0( 6&)-1/&( ;&+(

+1/1#.0+(D(+-#&++C(<1#:_/&6&)-C(023.+&6&)-(2#$E&++.$))&/C(*.$/&):&(13(-#1*1./(I(d!

•! A0?.-3%3,3!.*3%2.*$!/(!'(1;('1;(!(3!/(!-#1,'%3#!4?C=86!WoVr9!)'2)2-(!1()(./*.3!,.(!$%-3(!

1277,.#7(.3!)*'3*H#(!/(!-(-!7*.%G(-3*3%2.-!@!$(!-3'(--!*,!3'*&*%$6!$(-!&%2$(.1(-!%.3('.(-!
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41277%-(-! *,! -(%.! /(! $0(.3'()'%-(! )*'! /(-! -*$*'%#-! @! 12.G$%36! R'%7*/(-6! ;*'1U$(7(.3!

72'*$96!$(-!&%2$(.1(-!(Q3('.(-!41277%-(-!-,'!/(-!-*$*'%#-!)*'!/(-!)('-2..(-!(Q3('.(-!X!

$0(.3'()'%-(96! $0#),%-(7(.3! )'2G(--%2..($6! $(-! G2'7(-! /(! 7*$Ei3'(6! /(! -2,GG'*.1(6! /(!

7*$*%-(!'(--(.3%!)*'!$(-!-*$*'%#-K!<(-!'%-Y,(-6!X!1*,-(-!-2,&(.3!1277,.(-!41;*'H(!/(!

3'*&*%$6! 7*.Y,(! /(! 1$*'3#! /*.-! $(! )*'3*H(! /(-! 3g1;(-6! %.3(.-%G%1*3%2.! /,! 3'*&*%$6!

2'H*.%-*3%2.!/,!3'*&*%$6!72/(!/(!7*.*H(7(.39!)(,&(.3!%.3('*H%'!(3!-0*$%7(.3('!(.3'(!(,Q!

@!$(!-3'(--!*,!3'*&*%$!G*&2'%-*.3!$0*))*'%3%2.!/(!&%2$(.1(-!(.3'(!$(-!-*$*'%#-!Y,%6!X!$(,'!32,'6!

*,H7(.3(.3!$(!-3'(--!/*.-!$0(.3'()'%-(!d!

•! A(!<2$$UH(! /0(Q)('3%-(! -,'! $(! -,%&%! /(-! '%-Y,(-! )-c1;2-21%*,Q! *,! 3'*&*%$! 4WoVW96! $(-!

/#G%.%3!1277(!@(#.+A3&+(2$3#(/1(+1)-0(6&)-1/&C(2<%+.A3&(&-(+$:.1/&C(&)9&);#0+(21#(/&+(

:$);.-.$)+( ;8&62/$.( &-( /&+( E1:-&3#+( $#91).+1-.$))&/+( &-( #&/1-.$))&/+( +3+:&2-.L/&+(

;8.)-&#19.#(1*&:(/&(E$):-.$))&6&)-(6&)-1/(IK!

"(!1(-!/#G%.%3%2.-6!2.!)(,3!'(3(.%'!Y,(!@!

•! A(!1;*7)!/(-!'%-Y,(-!)-c1;2-21%*,Q!'(-3(!/%GG%1%$(!X!1%'12.-1'%'(6!1*'!%$!'(12,&'(!/(-!

'#*$%3#-!/%&('-(-!(3!/(-!*))'#1%*3%2.-!-,Rb(13%&(-!%.Y,%#3*.3(-!/(!$*!-2,GG'*.1(!*,!3'*&*%$!

7*%-! /2.3! $*! -,Rb(13%&%3#! .0#12.27%-(! )*-! $0#3,/(! 2Rb(13%&(! /(! 1(-! '%-Y,(-! (3! $(,'-!

-)#1%G%1%3#-!(3!)'%-(!(.!127)3(!(.!&,(!/(!$(,'!)'#&(.3%2.!d!

•! A(-!=+8!-2.3!X!$w%.3('G*1(!(.3'(!$w%./%&%/,!(3!-*!-%3,*3%2.!/(!3'*&*%$!/w2a!$(!3('7(!/(!'%-Y,(!

)-c1;2-21%*$K!82,-!$w(.3%3#!=+86!2.!(.3(./![!-3'(--!]!7*%-!*,--%![!&%2$(.1(!%.3('.(!]!4[!

;*'1U$(7(.3!72'*$!]6![!;*'1U$(7(.3!-(Q,($!]9!(3![!&%2$(.1(!(Q3('.(!]!4(Q('1#(-!)*'!/(-!

)('-2..(-!(Q3#'%(,'(-!X!$w(.3'()'%-(!X!$w(.12.3'(!/(-!-*$*'%#-9Vn!d!!

•! A(-! =+8! -(! /#G%.%--(.3! 1277(! #3*.3! /(-! 3'2,R$(-! Y,%! )(,&(.3! i3'(! 1*'*13#'%-#-! )*'!

$w*))*'%3%2.!1;(e!,.(!2,!)$,-%(,'-!)('-2..(-!/(!-%H.(-!)$,-!2,!72%.-!)('1()3%R$(-!Y,%6!

G*,3(! /w*33(.3%2.6! )(,&(.3! )'2H'(--%&(7(.3! -w*HH'*&('! b,-Y,wX! /(&(.%'! )*3;2$2H%Y,(-!

4S',.6! Woor6! )K! W9K! ?$-! -(! )'2/,%-(.3! /,! 1f3#! /(-! [! -%H.*,Q! G*%R$(-! ]! X! )'(./'(! (.!

12.-%/#'*3%2.!d!

•! A(-!=+8!-(!/#G%.%--(.3!1277(!$(-!'%-Y,(-!)2,'!$*!-*.3#!7(.3*$(6!);c-%Y,(!(3!-21%*$(6!

(.H(./'#-! )*'! $(-! 12./%3%2.-! /w(7)$2%! (3! $(-! G*13(,'-! 2'H*.%-*3%2..($-! (3! '($*3%2..($-!

-,-1()3%R$(-!/w%.3('*H%'!*&(1!$(!G2.13%2..(7(.3!7(.3*$!4k2$$*1!>!S2/%('6!WoVV6!)K!VJ9!d!!

•! A(!'%-Y,(!(-3!,.!723E&*$%-(6!,.!1*''(G2,'!2a!-(!1'2%-(.3!/(-!)'#211,)*3%2.-!.(!$*%--*.3!

)('-2..(!%./%GG#'(.3!3*.3!($$(-!-2.3!%.;#'(.3(-!X!$*!&%(!/(!.2-!-21%#3#-!4+;%$%))(!L*l%(b*!

(3!T'*.1m!k,*'.%('%6!WoV_6!)KqVo9K!

!
Vn!;33)@sslllK3'*&*%$$('E7%(,QKH2,&KG'!
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5*R$(*,! J!@! A*! 3c)2$2H%(! /(-! =+8! -($2.! $(-! /%7(.-%2.-! %./%&%/,($$(! (3! 12$$(13%&(! )(,3! i3'(!

#3*R$%(!*%.-%!@!

5K9=>IK:>I!K>?KEK?;=88=I!?=I!'*(!

•! 83'(--!

•! +'#-(.3#%-7(!

•! 5'2,R$(-!7,-1,$2E-Y,($(33%Y,(!

457-9!BGG(13%2.-!1*'/%2&*-1,$*%'(-!

•! 5'2,R$(-!/,!-277(%$!

•! F*$Ei3'(!*,!3'*&*%$!

•! 82,GG'*.1(!*,!3'*&*%$!

•! P),%-(7(.3!*,!3'*&*%$!4R,'.2,39!

•! ?.Y,%#3,/(!

•! B.Q%#3#!

•! "#)'(--%2.!

•! j%2$(.1(!32,'.#(!12.3'(!-2%E7i7(!

•! 8,%1%/(!(3!3(.3*3%&(!/(!-,%1%/(!

5K9=>IK:>!A:88=A<KE=!?=I!'*(!

•! BR-(.3#%-7(!

•! <27)2'3(7(.3-!&%2$(.3-!

•! BH'(--%&%3#!d!12.G$%3-!'($*3%2..($-!

•! j%2$(.1(!(.&('-!$(-!*,3'(-!

•! N*'1U$(7(.3!72'*$!

!

VKWKWK!=+8!@!-3*3%-3%Y,(-!(.!T'*.1(!!

8($2.!$0:.Y,i3(!(".&'!5+'&(!D220!12,&'*.3!$w(GG(13%G!-*$*'%#!323*$!Y,%!-w#$U&(!X!Vr!qJW!rnp!

)('-2..(-!@!!

•! I.! -*$*'%#! -,'! -%Q! 4Vr!}9! /#1$*'(! i3'(! $w2Rb(3! /w,.! 127)2'3(7(.3! -c-3#7*3%Y,(7(.3!

;2-3%$(!/(!$*!)*'3!/w,.(!2,!)$,-%(,'-!)('-2..(-!/*.-!$(,'!3'*&*%$!d!

•! !I.! -*$*'%#! -,'! Y,*3'(! 4W`!}9! (-3%7(! *&2%'! -,R%! *,!72%.-! ,.(! G2%-! /*.-! $(! )*--#! ,.!

127)2'3(7(.3!;2-3%$(!/*.-!$(!1*/'(!/(!-2.!3'*&*%$!d!

•! !n!}!/(-!-*$*'%#-!/%-(.3!&%&'(!,.(!/(-!-%3,*3%2.-!-,%&*.3(-!@!/#.%!/(!'(12..*%--*.1(!/,!

3'*&*%$6!1'%3%Y,(!%.b,-3(!/(!$(,'!3'*&*%$6!)'%-(!(.!1;*'H(!/(!3g1;(-!%.,3%$(-!2,!/#H'*/*.3(-!d!

•! p!}! /(-! -*$*'%#-! #&2Y,(.3! $(! )$,-! -2,&(.3! $(! G*%3! Y,(! $w2.! 1'%3%Y,(! %.b,-3(7(.3! $(,'!

3'*&*%$!d!

•! !q6`!}!/(-!-*$*'%#-!-(!/%-(.3!12.1('.#-!)*'!$w,.(!/(-!-%3,*3%2.-!-,%&*.3(-!@!Y,($Y,w,.![!

&2,-!%H.2'(6!G*%3!1277(!-%!&2,-!.w#3%(e!)*-!$X!]6![!&2,-!(7)i1;(!/(!&2,-!(Q)'%7('!]6![!

&2,-!'%/%1,$%-(!(.!),R$%1!]!2,![!3%(.3!-,'!&2,-!/(-!)'2)2-!/#-2R$%H(*.3-!]!d!
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•! q!}!/(-! -*$*'%#-! #&2Y,(.3! $(!)$,-! -2,&(.3! $(! G*%3!Y,(! $w2.! 3%(..(! -,'! (,Q!/(-!)'2)2-!

/#-2R$%H(*.3-!d!

•! W! }! /(-! -*$*'%#-! #&2Y,(.3! /(-! *33(%.3(-! X! 1*'*13U'(! )*'3%1,$%U'(7(.3! /#H'*/*.3! Y,%!

32,1;(.3!X!$(,'!/%H.%3#!@!Y,($Y,w,.![!$*%--(!(.3(./'(!Y,(!&2,-!i3(-!7(.3*$(7(.3!/#'*.H#!

]6![!&2,-!/%3!/(-!1;2-(-!2R-1U.(-!2,!/#H'*/*.3(-!]!2,![!&2,-!G*%3!/(-!)'2)2-%3%2.-!X!

1*'*13U'(!-(Q,($!/(!G*h2.!%.-%-3*.3(!]K!

A0BH(.1(!T'*.1(E+'(--(!4BT+9!7(3!(.!'($%(G6!/,'*.3!$*!/('.%U'(!/#1(..%(6!/(-!211,''(.1(-!/(!

$w(Q)'(--%2.![!'%-Y,(-!)-c1;2-21%*,Q!]!2,![!'%-Y,(-!)-c1;2E-21%*,Q!]6!2Rb(3!/(!$*!G%H,'(!V!1%E

*)'U-K!<(!H'*);%Y,(!(-3!%.3#'(--*.3!),%-Y,0%$!.2,-!72.3'(!X!)*'3%'!/(!Wooq6!.23*77(.3!(.!$%(.!

*&(1! $*! G2'3(!7#/%*3%-*3%2.! (3! $(! 1;21! )'2&2Y,#! )*'! $(-! -,%1%/(-! /*.-! $02'H*.%-*3%2.! T'*.1(!

5#$#1276! ,.(! 7%-(! -,'! $0*H(./*! /(-! '%-Y,(-! )-c1;2-21%*,Q! )*'3%1,$%U'(7(.3! '*)%/(! (3!

%7)2'3*.3(!/*.-! $*!)'(--(K!A(! 3;U7(!211,)(!,.!)(,!72%.-! $0*13,*$%3#!X!)*'3%'!/(!WoVo6!7*%-!

12.3%.,(!/(!)('/,'('!1277(!3;U7(!'#1,''(.3!(3!-3',13,'($!/(!$*!)'(--(!)'2G(--%2..($$(!(3!H'*./!

),R$%1!-,'!$(!3'*&*%$6!$0(7)$2%!(3!$(-!(.3'()'%-(-K!!!

6C7HPKO;=!D!L!M11,''(.1(! /(! $w(Q)'(--%2.! [! '%-Y,(-! )-c1;2-21%*,Q!]! 2,! [! '%-Y,(-! )-c1;2E

-21%*,Q!]!/*.-!$(-!/#)i1;(-!/(!$wBH(.1(!T'*.1(E+'(--(!4BT+9!

!! !

(:;CA=!L!Q%788@CG!=<!,=?;Ad!D2\Zd!HT!ZRT!

VKWKWKV!A(-!1;%GG'(-!1$#-!/(-!=%-Y,(-!+-c1;2-21%*,Q!4=+89!

•! I.(!(.Y,i3(!/(!$*!"*'(-!*!#3#!7(.#(!(.!WoV`EWoVq!*,)'U-!/(!Wr!ooo!-*$*'%#-!/(!32,-!

-(13(,'-!/0*13%&%3#6!(.!-(!R*-*.3!-,'!/(-!(.3'(3%(.-!(3!Y,(-3%2..*%'(-!*,)'U-!/(-!-*$*'%#-6!

7*%-!*,--%!-,'!$(,'!#3*3!/(!-*.3#6!1(!Y,%!)('7(3!/(!7%(,Q!127)'(./'(!$(-!'($*3%2.-!(.3'(!

-*.3#!(3!3'*&*%$!d!

•! q_!}!/(-!7*.*H('-!(3!``!}!/(-!-*$*'%#-!/#1$*'(.3!'(--(.3%'!,.!-3'(--!Y,23%/%(.K!!82,'1(!

@!S*'27U3'(!<:kM8![!<$%7*3!821%*$!(3!v,*$%3#!/(!j%(!*,!5'*&*%$!]6!WoVq!d!
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•! _r}!/(-!*13%G-!211,)#-!(-3%7(.3!Y,0%$-!/2%&(.3![!32,b2,'-!]!2,![!-2,&(.3!]!-(!/#)i1;('!

/*.-!$(,'!3'*&*%$K!!82,'1(!@!"*'(-6!.2&(7R'(!WoVq!d!

•! W`}!/(-!3'*&*%$$(,'-!(,'2)#(.-!/#1$*'(.3!i3'(!-3'(--#-K!!82,'1(!@!=*))2'3!1277,.!:IE

M8NB!(3!:,'2G2,./6!WoV_!d!

•! q_}!/(-! *13%G-! 211,)#-! /#1$*'(.3! 7*.Y,('! /0*,32.27%(! /*.-! $(,'! 3'*&*%$K! 82,'1(! @!

"*'(-6!.2&(7R'(!WoVq!d!

•! `o}!!!/(-!%.G*'13,-!-2.3!/,-!*,!-3'(--K!82,'1(!@!A*.1(3!WoVW!d!

•! WW}!/(-! -*$*'%#-! (.!T'*.1(! /#1$*'(.3! i3'(! 12.G'2.3#-! -c-3#7*3%Y,(7(.3! X! ,.! 2,! /(-!

127)2'3(7(.3-! ;2-3%$(-! 47*'Y,(! /(! 7#)'%-6! /#.%-! /(! '(12..*%--*.1(! 2,! *33(%.3(-!

/#H'*/*.3(-9K!!82,'1(!@!B.*$c-(!"*'(-!{!b,%.!WoVo!d!

•! WJ}!/(-!-*$*'%#-!(.!T'*.1(!-2.3!(Q)2-#-!*,!tT$L(+-#1.)t6!.23%2.!/(!t3(.-%2.!*,!3'*&*%$t!

)'21;(!/(-!=+8K!82,'1(!@!"*'(-!{!7*%!Woop!E!(.Y,i3(!8,7('!WooJ!d!

•! `o!X!qo}!/(-!b2,'.#(-!/(!3'*&*%$!)('/,(-!*,'*%(.3!)2,'!2'%H%.(!$(!-3'(--K!82,'1(!@!BH(.1(!

(,'2)#(..(!)2,'!$*!-#1,'%3#!(3!$*!-*.3#!*,!3'*&*%$K!

&>!C7KI:>!?S7BI=>A=!?=! APKUUC=I! I;C! 8=I!'*(!7;!.7C:Ad!>:;I!788:>I!>:;I!B7I=C! I;C! 8=I!

APKUUC=I!=;C:H@=>Id!=>!NC7>?=!H7C<K=!87!eC7>A=T!

VKWKWKW!A(!1*-!/(!T'*.1(!5($(127!!!

?$!(-3!.#1(--*%'(!/(!'*))($('!Y,(!$*!3'U-!G2'3(!7#/%*3%-*3%2.!/(-!-,%1%/(-!(3!3(.3*3%&(-!/(!

-,%1%/(! 1;(e! T5! *! 12.3'%R,#! /*&*.3*H(! X! )'(./'(! 12..*%--*.1(! /(-! 1;*.H(7(.3-!

2'H*.%-*3%2..($-!12.-%/#'*R$(-!Y,w*!12..,(!T5!-2,-!$*!/%'(13%2.!/(!"%/%('!A27R*'/K!!!

A(! +*'%-%(.! /,! r!7*%! WoVJ! %./%Y,(! Y,(! /(),%-! $*!7%-(! (.! (Q*7(.! (.! b,%$$(3! WoVJ6! )2,'! [!

;*'1U$(7(.3! 72'*$! ]6! /(-! 3'2%-! )'%.1%)*,Q! /%'%H(*.3-! /(! $w#)2Y,(! /(! T5! d! $w(QE+"k!"%/%('!

A27R*'/6!$w(QE.,7#'2!/(,Q!A2,%-E+%(''(!u(.(-!(3!$w(QE"=N!M$%&%('!S*'R('236!$(!b,H(!*!12$$(13#!

/(-! #$#7(.3-! Y,%! )2,''*%(.3! *$2,'/%'! $(-! 1;*'H(-! Y,%! )U-(.3! 12.3'(! (,QK! A(! +*'%-%(.! *! ),!

12.-,$3('! 1('3*%.-! /21,7(.3-6! )*'7%! $(-Y,($-! ,.! 127)3(! '(./,!/w,.(! '#,.%2.!/,!Wo!2132R'(!

WooqK!!

",'*.3!1(33(!'#,.%2.6!"%/%('!A27R*'/!(3!-2.!#Y,%)(!#&2Y,(.3!1$*%'(7(.3!$w2Rb(13%G!/(!'#/,13%2.!

/(-!(GG(13%G-K!"%/%('!A27R*'/!*,'*%3!/#1$*'#!@!@(O/(E13-(A3N$)(+$#-&(;&(/1(2$+.-.$)(6_#&(2$3/&!("&(

+&#1(3)(2&3(2/3+(;.#.9.+-&(A3&(21#(/&(21++0!("N&+-()$-#&(+&3/&(:<1):&(;&(E1.#&(/&+(hh!lll!(>)(

hllmC(T&(E&#1.(/&+(;021#-+(;N3)&(E1`$)($3(;N3)&(13-#&C(21#(/1(E&),-#&($3(21#(/1(2$#-&(IK!!!!

N*R%3,($$(7(.36! $*! b,-3%1(! 3'*%3(! /(-! 1*-! %-2$#-! /(! /%'%H(*.3-! 2,! /(! 1*/'(-! *c*.3! ;*'1($#!

/%'(13(7(.3!,.!(7)$2c#K!!



8*$7*!NB==BF?!
!

`_!

!

"*.-!1(33(!*GG*%'(6!1w(-3!32,3(!$*!)2$%3%Y,(!/(!'(--2,'1(-!;,7*%.(-!/w,.!H'2,)(!/,!<B<!_o!Y,%!

G*%3! $w2Rb(3! /(! )2,'-,%3(! @! T5! (.! 3*.3! Y,(! )('-2..(!72'*$(! (3! -()3! *.1%(.-! '(-)2.-*R$(-! /(!

$w(.3'()'%-(!2.36!*,!G%.*$6!#3#!7%-!(.!(Q*7(.K!A*!b,-3%1(!$(,'!'()'21;(!,.(!G2'7(!/(!;*'1U$(7(.3!

72'*$!Y,*-%!%.-3%3,3%2..($!X!$w(.12.3'(!/(-!-*$*'%#-!Y,%!-(!-2.3!-,%1%/#-WoK!

+2,'!-(!b,-3%G%('!/(&*.3!$*!b,-3%1(6!$(-!*.1%(.-!/%'%H(*.3-!/(!T5!'*))($$(.3!$*!-%3,*3%2.!/#$%1*3(!/(!

$w(.3'()'%-(! @! $w(QE72.2)2$(!),R$%16!)$27R#!)*'!,.(!/(33(!*Rc--*$(!(3!/(-! -,'(GG(13%G-6!/(&*%3!

7%H'('!&('-!$w%.3('.(3!(3!$(!72R%$(K!+2,'!)('7(33'(!1(33(!3'*.-%3%2.6!%$-!7(33(.3!(.!\,&'(!/U-!Wooq!

$(!)$*.!C:z5!4C2,&($$(!(Q)#'%(.1(!/(!5#$#1279!(3!-2.!&2$(3!-21%*$!4B<596!Y,%!)'#&2%3!WWKooo!

-,))'(--%2.-! /(! )2-3(-6! Vo! ooo! 72R%$%3#-! %.3('.(-! (3! q! ooo! '(1',3(7(.3-K! F*%-! /%GG%1%$(!

/w%7)2-('!,.!)$*.!-21%*$!Y,*./!/(,Q!3%('-!/(-!-*$*'%#-!-2.3!/(-!G2.13%2..*%'(-K!52,3!&*!/2.1!i3'(!

G*%3!)2,'!$(-!)2,--('!X!)*'3%'WVK!!

<277(.3*.3!$(!)$*.!/w*13%2.!/(-!/%'%H(*.3-!/(!$w#)2Y,(!/(!T56!"2,R$(3!4Woon6!)K!p9!%./%Y,(!Y,(!

$w(.3'()'%-(!(7)$2c*%3!VWo!ooo!)('-2..(-K!?$!c!(.!*&*%3!W`!ooo!/(!3'2)!-%!($$(!&2,$*%3!*GG'2.3('!$*!

127)#3%3%2.!72./%*$(K!A*!/%'(13%2.!.(!-*&*%3!Y,(!G*%'(!/(!1(!)('-2..($K!!

A0(.3'()'%-(!&2,$*%3!-w(.!/#R*''*--('K!:$$(!12.-%/#'*%3!Y,(!$(-!-*$*'%#-!#3*%(.3!3'2)!*33*1;#-!X!$(,'!

(.3'()'%-(6!X!$(,'!7#3%('K!M'!r`!}!/(-!(7)$2c#-!#3*%(.3!)'23#H#-!)*'!$(!-3*3,3!/(!G2.13%2..*%'(K!

M.! .(! )2,&*%3! /2.1! )*-! G*%'(! /(! )$*.! -21%*$! 1277(! $(-! *,3'(-! (.3'()'%-(-6! /w2a! $w*))($! X!

/%GG#'(.3-!72c(.-!)$,-!2,!72%.-!-2);%-3%Y,#-6!*$$*.3!/(!$*!72R%$%3#!X!$*![!)$*1*'/%-*3%2.!]6!/,!

-3'(--!*,!;*'1U$(7(.3K!!

A*!H(-3%2.!/(-!'(--2,'1(-!;,7*%.(-!/(&%(.3!$w*'3!/w(.12,'*H('!$(-!H(.-!X!)*'3%'!(.!7*--(K!

A(-!3(1;.%Y,(-!/(!)'(--%2.!'(1277*./#(-!)*'!$*!/%'(13%2.!#3*%(.3!(GG%1*1(-!@!G%Q('!/(-!2Rb(13%G-!

%''#*$%-*R$(-! *,Q! 1277('1%*,Q!d! %/(.3%G%('! $(! 7*Q%7,7! /(! G*,3(-! )'2G(--%2..($$(-! [! A3.--&(

0*&)-3&//&6&)-(B(/&+(:$)+-#3.#&!]!d![!"&#-1.)&+(2&#+$))&+()&(+$)-(21+(1++&'(2#$1:-.*&+!x!]6![!

'(3%'(e!$*!1;*%-(!]!d!'(3'*%3!/(!$*!&2%3,'(!/(!G2.13%2.!*)'U-!,.!'(G,-!/(!)*'3%'!X!$*!'(3'*%3(!d!)'%&*3%2.!

/,!R*/H(!(3!/,!R,'(*,!*,!'(32,'!/(!&*1*.1(-K!!

I.!7*3%.6!/(,Q!-*$*'%#-!-(!3'2,&(.3!-(,$-!*,!/(,Q%U7(!#3*H(!/w,.!%77(,R$(!/(!F2.3'2,H(6!-*.-!

1;*%-(! .%! R,'(*,6! (.! 127)*H.%(! /w*'72%'(-! &%/(-6! *$2'-! Y,(! $(,'-! 12$$UH,(-! &%(..(.3!

/w(77#.*H('!X!?--cE$(-EF2,$%.(*,QK!B%$$(,'-6!1;*1,.!*!/Z![!#&42$+-3/&#(+3#(+$)(1):.&)(&62/$.!

]6!*$2'-!Y,(6!3;#2'%Y,(7(.36!'%(.!.(!1;*.H(*%3!4S*,/($23!>!k2$$*16!WoV`6!)K!Vnn9K!

!
Wo!lllK1;*$$*.H(KG'!/,!psVVsWoV_!47%-!X!b2,'!$(!rsoVsWoV`9K!
WV!lllK1;*$$*.H(KG'!/,!psVVsWoV_!47%-!X!b2,'!$(!rsoVsWoV`9K!!!
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D(*.EF*'%(! +('(33%! 4WoVq9! -2,$%H.(! Y,(! $(-! 1;*.H(7(.3-! 2'H*.%-*3%2..($-! -2.3! -2,&(.3!

H#.#'*3(,'-!/(!=+8!@!-3'(--6!3(.-%2.-!'($*3%2..($$(-!H#.#'*.3!/,!7*$Ei3'(6!*.Q%#3#6!(31K!<(-!=+8!

-2.3!$%#-!*,Q!.2,&($$(-!(Q%H(.1(-!/,!3'*&*%$!4Y,*.3%3#!/(!3'*&*%$6!)'(--%2.6!127)$(Q%3#6!/%GG%1,$3#!

/(!12.1%$%*3%2.!(.3'(!$(!3'*&*%$!(3!$(!;2'-E3'*&*%$9!(3!-w*33#.,(!/*.-!$(!3(7)-K!

VKWKJ!=+8!@!%./%1*3(,'-!/(!)%$23*H(!(3!$*!)'#&(.3%2.!/(-!=+8!!

A(-! [! %./%1*3(,'-! ]! -2.36! -($2.! $*! /#G%.%3%2.! '(3(.,(! )*'! $*! .2'7(! ?8M! p_oW6! @( ;&+(

.)E$#61-.$)+(:<$.+.&+C(1++$:.0&+(B(3)(2<0)$6_)&C(;&+-.)0&+(B(&)($L+&#*&#(20#.$;.A3&6&)-(/&+(

0*$/3-.$)+(13(#&91#;(;8$LT&:-.E+(20#.$;.A3&6&)-(;0E.).+(IK!

A(!'*))2'3!/,!12$$UH(!/w(Q)('3%-(!*!#3*R$%!,.(!$%-3(!/(!-%Q!%./%1*3(,'-!/(!=+8!4%R%/K6!WoVV6!))K!

qWEq`9K!<(-!%./%1*3(,'-!2.3!G*%3!$w2Rb(3!/(!-c.3;U-(!)*'!S($$(H2!4WoVW6!))K!`VE`W9!/(!$*!7*.%U'(!

-,%&*.3(!@!!!!

•! ?.3(.-%3#!/,!3'*&*%$!(3!3(7)-!/(!3'*&*%$!%.1$,*.3!Y,*.3%3#!/(!3'*&*%$6!)'(--%2.!3(7)2'($$(6!

127)$(Q%3#6!12.1%$%*3%2.!3'*&*%$E;2'-!3'*&*%$!(3!(7)*3;%(!d!!

•! :Q%H(.1(!#723%2..($$(!@!(7)*3;%(6!12.3*13!/(!$*!-2,GG'*.1(6!/(&2%'!1*1;('!-(-!#723%2.-6!

)(,'!*,!3'*&*%$6!'($*3%2.!*,!),R$%1!d!!

•! B,32.27%(! @! *,32.27%(! )'21#/,'*$(6! )*'3%1%)*3%2.6! '()'#-(.3*3%2.6! ,3%$%-*3%2.! (3!

*11'2%--(7(.3!/(-!127)#3(.1(-!d!!

•! =*))2'3-!-21%*,Q!*,!3'*&*%$!@!122)#'*3%2.6!-2,3%(.6!12.G$%36!;*'1U$(7(.36!'(12..*%--*.1(6!

$(*/('-;%)!41$*'3#6!)%$23*H(!/,!1;*.H(7(.39!d!!

•! <2.G$%3!/(!&*$(,'-!@!12.G$%3-!#3;%Y,(-6!Y,*$%3#!(7)i1;#(6!3'*&*%$!%.,3%$(!d!!

•! ?.-#1,'%3#!/(!$*!-%3,*3%2.!/(!3'*&*%$!@!-#1,'%3#!/(!$w(7)$2%6!/,!-*$*%'(6!/(!$*!1*''%U'(!(3!/(!

$*!-2,3(.*R%$%3#K!

+$,-%(,'-! *,3(,'-! 2.3! #3,/%#! $(-! G*13(,'-! /(!=+8! *,! 3'*&*%$! (.! -0*)),c*.3! -,'! $(-! *))'21;(-!

3;#2'%Y,(-!(3!$(-!72/(-!/02'H*.%-*3%2.!/,!3'*&*%$K!!

A(-! %.3('&(.*.3-! (.! +'#&(.3%2.! /(-! =%-Y,(-! +'2G(--%2..($! 4?+=+96! <27R*$R('36! T*&*'/! (3!

S*'/2,%$EA(7*%'(!4Woop6!))K!VJ_EVJ`9!-2,$%H.(.3!Y,(6!$w,.(!/(!$(,'-!%.3('&(.3%2.-!*,)'U-!/(-!

3'*&*%$$(,'-6!*!)('7%-!/w#3*R$%'!,.!/%*H.2-3%1!/(!-c./'27(!/w#),%-(7(.3!)'2G(--%2..($6!$(Y,($!*!

1$*%'(7(.3! 7%-! (.! #&%/(.1(! $*! 7,$3%G*132'%*$%3#! /(-! 1*,-(-! /,! R,'.2,3! @! 2)*1%3#! /(-!

2'H*.%H'*77(-6!)'(--%2.!)2$%3%Y,(-!(3!;%#'*'1;%Y,(-6!%-2$(7(.3!H#2H'*);%Y,(6!%.-*$,R'%3#!/(-!

$%(,Q6!*R-(.1(!/(!7#3;2/2$2H%(!-3',13,'*.3!$*!)'*3%Y,(6!(31K!B%.-%6!$(-!)'#12.%-*3%2.-!Y,w%$-!2.3!

G2'7,$#(-! -(! -2.3! 2'%(.3#(-! .2.! )*-! &('-! /(-! )'#12.%-*3%2.-! /(! -#1,'%-*3%2.! %77#/%*3(! /(-!

$21*,Q! (3! /(-! )('-2..(-6! 7*%-! &('-! /(-! '#*7#.*H(7(.3-! -3',13,'2E2'H*.%-*3%2..($-!

42'H*.%-*3%2.!7*3'%1%($$(!)*'!,.%3#!G2.13%2..($$(9!(3!/(!G2'7*3%2.!(.!7#3;2/2$2H%(K!
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S,#!(3!*$K!4Woop6!)K!qr9!Y,%!2.3!#3,/%#!$(-!G*13(,'-!/(-!=+8!*,!3'*&*%$6!(.!-w*)),c*.3!-,'!,.(!

*))'21;(!Y,*.3%3*3%&(!)*'!$w(.Y,i3(!8,7('6!2.3!3%'#!/(,Q!12.1$,-%2.-!)'%.1%)*$(-6!X!-*&2%'!@!!!

•! Aw%7)2'3*.1(!/(!$w2'H*.%-*3%2.!/,!3'*&*%$!@!$(-!*H'(--%2.-!/(!$*!)*'3!/,!),R$%1!1277(!$(-!

127)2'3(7(.3-! ;2-3%$(-! *,! -(%.! /,! 12$$(13%G! /(! 3'*&*%$! -2.3! *--21%#(-! X! /(-!

/c-G2.13%2..(7(.3-! /(! $w2'H*.%-*3%2.! /,! 3'*&*%$! 4'%H%/%3#6! 12.3'*%.3(! ;%#'*'1;%Y,(!

(Q1(--%&(6!%.3('',)3%2.-!G'#Y,(.3(-!(3!%7)'#&,(-6!7*.Y,(!/(!72c(.-9!'()#'#-!/*.-!$(!

Y,(-3%2..*%'(!O*'*-(m!'(7)$%!)*'!$(!7#/(1%.!/,!3'*&*%$!d!

•! A(!/(,Q%U7(!'#-,$3*3!-*%$$*.3!12.1('.(! $(! 'f$(!/#1%-%G!/,!-2,3%(.!-21%*$!-,'! $(! $%(,!/(!

3'*&*%$!@!$(-!*H'(--%2.-!/(!$*!)*'3!/,!),R$%1!-(7R$(.3!72%.-!*GG(13('!$*!-*.3#!/(-!-*$*'%#-!

Y,(!$(-!127)2'3(7(.3-!;2-3%$(-!/(-!12$$UH,(-6!-*.-!/2,3(!)2,'!,.(!H'*./(!)*'3!X!1*,-(!

/,!'f$(!)'23(13(,'!Y,(!)(,3!12.3%.,('!X!b2,('!$(!12$$(13%G!/(!3'*&*%$!Y,*./!$*!&%2$(.1(!

&%(.3!/(!$w(Q3#'%(,'K!

VKWKJKV!A(-!%./%1*3(,'-!Y,%!/2%&(.3!i3'(!-,%&%-!)2,'!*--,'('!$*!)'#&(.3%2.!/(-!=+8!

•! )7;M!?S7BI=><@KI9=!H:;C!C7KI:>I!?=!I7><@!L!10(-3!$(!.27R'(!72c(.!/(!b2,'-!/0*R-(.1(!

)2,'!'*%-2.!/(!-*.3#!)*'!*H(.36!4.27R'(!/(!b2,'!/0*''i3-!)2,'!7*$*/%(!s!.27R'(!323*$!

/0*H(.3-9!(.!/%-3%.H,*.3!_!1*3#H2'%(-!@!

!! A(-!12.H#-!)2,'!7*$*/%(!2'/%.*%'(!d!

!! A(-!12.H#-!$2.H,(!7*$*/%(!(3!12.H#-!$2.H,(!/,'#(!d!

!! A(-!12.H#-!)2,'!*11%/(.3-!/,!3'*&*%$!d!!

!! A(-!12.H#-!)2,'!7*$*/%(!)'2G(--%2..($$(K!!!

#=!I:><!HCKI!=>!A:9H<=!>K!8=I!A:>N@I!97<=C>K<@d!H7<=C>K<@d!H7C=><7;Md!U:C97<K:>d!>K!<:;<!

7;<C=!<GH=!?=!A:>N@!O;=!A=;M!AK<@I!AKJ?=II;IT!!

•! )7;M!?=!C:<7<K:>!?=I!7N=><I!L!10(-3!$*!-277(!/,!.27R'(!/0*''%&#(-!(3!/,!.27R'(!/(!

/#)*'3-!/0*H(.3-!*,!12,'-!/(!$0*..#(!/%&%-#!)*'!W!/%&%-#!)*'!$0(GG(13%G!72c(.!/(!$0*..#(!

.K!A0(GG(13%G!72c(.!(-3!1*$1,$#!(.!*//%3%2..*.3! $0(GG(13%G!);c-%Y,(!X! $*!G%.!/(!1;*Y,(!

72%-!/(!$0*..#(!.6!$(!32,3!/%&%-#!)*'!VW!d!

•! )7;M! ?=! EKIK<=! I;C! ?=97>?=! 7;!9@?=AK>! ?=! HC@E=><K:>! L! <(! 3*,Q! 12''(-)2./! *,!

.27R'(!/(!/(7*./(!/(!&%-%3(!-)2.3*.#(!*,!7#/(1%.!/(!)'#&(.3%2.6!)2,'!Voo!*H(.3-!d!

•! #:9BC=!?S7A<=I!?=!EK:8=>A=!HPGIKO;=!=>E=CI!8=!H=CI:>>=8!L!?$!G*,3!127)3*R%$%-('!$(!

.27R'(!/0*13(-!/(!&%2$(.1(!);c-%Y,(!(.&('-!$(!)('-2..($6!(.!/%-3%.H,*.3!_!1*3#H2'%(-!@!!

!! P7*.*.3!/,!)('-2..($!*&(1!*''i3!/(!3'*&*%$!d!!

!! P7*.*.3!/,!)('-2..($!-*.-!*''i3!/(!3'*&*%$!d!

!! P7*.*.3!/(-!,-*H('-!*&(1!*''i3!/(!3'*&*%$!d!
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!! P7*.*.3!/(-!,-*H('-!-*.-!*''i3!/(!3'*&*%$K!

VKWKJKW!A(-!%./%1*3(,'-!/(-!'%-Y,(-!)-c1;2-21%*,Q!

"(!)2%.3!/(!&,(!/(!$*!12..*%--*.1(!-1%(.3%G%Y,(6!%$!(-3!)2--%R$(!/0*.*$c-('!$(-!%.3('*13%2.-!

(.3'(!$(-!'%-Y,(-!)-c1;2-21%*,Q!(3!1('3*%.(-!1*'*13#'%-3%Y,(-!/(!$02'H*.%-*3%2.!/,!3'*&*%$!2,!/(!

$0(.&%'2..(7(.3!/(!3'*&*%$K!C2,-!*$$2.-!)'#-(.3('!$(-!)'%.1%)*,Q!%./%1*3(,'-!)-c1;2-21%*,Q!$(-!

)$,-!%77#/%*3-!(3!'#)*./,-K!

,=I!=MKN=>A=I!7;!<C7E7K8!L!,.(!.23%2.!Y,%!'(12,&'(!Y,*3'(!/%7(.-%2.-!@!$*!Y,*.3%3#!/(!3'*&*%$6!

$*!)'(--%2.!3(7)2'($$(!*,!3'*&*%$6!$*!127)$(Q%3#!/,!3'*&*%$!(3!$(-!/%GG%1,$3#-!/(!12.1%$%*3%2.!(.3'(!

&%(! )'2G(--%2..($$(! (3! &%(! G*7%$%*$(K! :$$(! '(.&2%(! X! 1($$(! /(! $*! [! /(7*./(! )-c1;2$2H%Y,(! ]!

)'2)2-#(!)*'!O*'*-(m6!2,!X!1($$(!/0[!(GG2'3-!]!8%(H'%-3!d!

,=I!=MKN=>A=I!@9:<K:>>=88=I!L!A(-![!(Q%H(.1(-!#723%2..($$(-!/,!3'*&*%$!]!)(,&(.3!i3'(!G2'3(-!

/*.-!/(-!'($*3%2.-!/(!-('&%1(6!2a!$*!)('-2..(!/2%3!7*^3'%-('!(3!G*h2..('!-(-!)'2)'(-!#723%2.-6!

7*%-!*,--%!7*^3'%-('6!G*h2..('!$(-!#723%2.-!/(-!R#.#G%1%*%'(-!/(!-2.!3'*&*%$!d!

,=!97>O;=!?S7;<:>:9K=!=<!?=!97CN=!?=!97>q;EC=!L![!A0*,32.27%(!*,!3'*&*%$!]!(-3!,.!3;U7(!

1$*--%Y,(!/(!$*!-21%2$2H%(!/,!3'*&*%$K!<(33(!3;#7*3%Y,(!*!12..,!,.!'(H*%.!/0%.3#'i3!H'g1(!*,Q!

3'*&*,Q! /(! =K! O*'*-(m6! Y,%! /#72.3'*! X! $*! G%.! /(-! *..#(-! Vnro! $0%.3#'i3! /0(Q*7%.('!

-%7,$3*.#7(.3!$*![!/(7*./(!)-c1;2$2H%Y,(!]!(3!$*![!$*3%3,/(!/#1%-%2..($$(!]!/,!3'*&*%$$(,'!@!$*!

127R%.*%-2.!/0,.(!G2'3(!/(7*./(!(3!/0,.(!G*%R$(!$*3%3,/(!/#G%.%3!,.(!-%3,*3%2.!X!'%-Y,(6!$(![!T$L(

+-#1.)!]!d!

,=!97>O;=!?=!I:;<K=>!I:AK78!=<!?=!C=A:>>7KII7>A=!7;!<C7E7K8!L!A(-![!'*))2'3-!-21%*,Q!*,!

3'*&*%$!]!-2.3!*.*$c-#-!X!)*'3%'!/(!Y,*3'(!/%7(.-%2.-!@!$*!122)#'*3%2.!(3!$(!-2,3%(.!-21%*$!/(!$*!
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2,3%$!(-3!&*$*R$(!)2,'!$(-!=+86!/*.-!$(!1*-!2a!%$-!-2.3!)'%-!(.!127)3(!/*.-!,.!)$*.!/0*13%2.!Y,*.3!

X! $(,'! #$%7%.*3%2.! 2,! /%7%.,3%2.K! ?$! )2,''*%3! /(&(.%'! ,.(! &#'%3*R$(! /#7*'1;(! /(! )'#&(.3%2.!
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/%7%.,3%2.K!

VKWK_KV!A(!/21,7(.3!,.%Y,(!-($2.!$*!$#H%-$*3%2.!
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*!-,-1%3#!,.(!#&2$,3%2.!12.-%/#'*R$(!/(!'(1;('1;(-!Y,*.3%3*3%&(-!(3!Y,*$%3*3%&(-!/(),%-!$(-!*..#(-!

Vnro6!/*.-!/%&('-(-!/%-1%)$%.(-K!<;*Y,(!/%-1%)$%.(6! (3! -2,&(.3!)$,-%(,'-! (.! 122)#'*3%2.6! 2.3!

*$%7(.3#! ,.(! '#G$(Q%2.! *&(1! /(-! /%7(.-%2.-! /%&('-(-! (.! 3('7(-! /(! -(13(,'-6! /(! '#G#'(.1(-!

3(7)2'($$(-6! /(! '(--2,'1(-! 12$$(13#(-! 2,! 2R-('&#(-! 4BR2'/! /(! <;*3%$$2.6! S*1;($*'/6! Woo`! d!

S*,/($236!k2$$*16!WooJ!d!<'%-32G*'%6!WooJ9K!!

A(!12.1()3!/(!$*!-2,GG'*.1(!*,!3'*&*%$!(-3!R(*,12,)!72%.-!G*7%$%('!(.!-1%(.1(-!/(!H(-3%2.6!/w,.(!

)*'36!%$!,3%$%-(!(.!'#G#'(.3%($!)-c1;*.*$c3%Y,(!/%GG%1%$(!/w*11U-K!"w*,3'(!)*'36!$w%7*H(!7#/%*3%-#(!

/,! )U'(! G2./*3(,'! /(! 1(! 12.1()36! <;'%-32);(! "(b2,'-6! (3! $w,3%$%-*3%2.! Y,w%$! (.! G*%3! /*.-! /(-!

2,&'*H(-!/(!&,$H*'%-*3%2.!4"(b2,'-6!Vnnp96!.w2.3!)*-!*%/#-!X!-2.!%.3'2/,13%2.!(3!X!-*!$#H%3%7%3#!

(.!-1%(.1(-!/(!H(-3%2.K!C2,-!&(''2.-!32,3(G2%-6!Y,(!1(!12.1()3!2GG'(!/(-!)('-)(13%&(-!.2,&($$(-!

/w*.*$c-(!/(!$w*$3#'*3%2.!/(!$*!-*.3#!*,!3'*&*%$K!!

I.!12.1()3!)2),$*'%-#!)*'!<;'%-32);(!"(b2,'-!4Vnnp96!-2,$U&(!$*!Y,(-3%2.!/(!$0*'3%1,$*3%2.!(.3'(!

$(-!12.3'*%.3(-!/(!H(-3%2.!/(!$0(.3'()'%-(!72/('.(!(3!$(-!(Q%H(.1(-!-21%*$(-!/(!-*.3#!),R$%Y,(!(3!

/(!)'#-('&*3%2.!/0,.!R%(.Ei3'(!*,!3'*&*%$6! 3*.3!1(-!12.1()3-!-(7R$(.3!G$2,-!/*.-! $*! $%33#'*3,'(!

4O2)6!Vnn_!d!k2$$*16!Woon9K!!

+*-32'(E<;*&('23!)2-(!$0;c)23;U-(!Y,(!$*!-2,GG'*.1(!*,!3'*&*%$!*!)2,'!-c7#3'%Y,(!$(!R%(.Ei3'(!

*,!3'*&*%$K!!

A*! 12.1()3%2.! /#&($2))#(! /(! $*! /#3'(--(! (.! 7%$%(,! )'2G(--%2..($! '(12,&'(! *,--%! R%(.! $*!

-2,GG'*.1(! );c-%Y,(! Y,(! $*! -2,GG'*.1(!7(.3*$(6! Y,(! $02.! )(,3!7(-,'('! X! )*'3%'! /(! /2..#(-!

-3*3%-3%Y,(-6!/(!7i7(!Y,(!$02.!.23(!,.(!*7#$%2'*3%2.!/(!-*!12..*%--*.1(K!F*%-!1(!7*$Ei3'(!#3*.3!

,.!);#.27U.(!7,$3%/%7(.-%2..($6!%$!'(-3(!/%GG%1%$(!/0(Q)$%Y,('!(.!323*$%3#!-2.!*11'2%--(7(.3K!

+2,'!$*!R2..(!127)'#;(.-%2.!/,!12.1()3![!-2,GG'*.1(!*,!3'*&*%$!]6!%$!G*,3!*R2'/('!$(-!G*13(,'-!

/(!1(!12.1()3!/*.-!$(,'-!*-)(13-!%./%&%/,($-!4/#127)(.-*3%2.!/'*7*3%Y,(6!G,%3(!/(!$0(-3%7(!/(!

-2%! (3! /(! $0(-3%7(! /0*,3',%6! -*1'%G%1(-! G*7%$%*,Q! (3! *7%1*,Q9! (3! /*.-! $(,'-! *-)(13-! H$2R*,Q!

4127)#3%3%&%3#! (3! /,7)%.H! -21%*$6! H$2R*$%-*3%2.! *11'2%--*.3! 1;f7*H(! (3! )'#1*'%3#6! *-)(13-!
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G%.*.1%('-!(3!#12.27%Y,(-!Y,%!)'%&%$#H%(.3!$(!'(32,'!/0%.&(-3%--(7(.3!X!12,'3!3('7(!(3!12./,%3!X!

$*!)2$%3%Y,(!/(!'#/,13%2.!/(-!12Z3-!/(!G2.13%2..(7(.39KWn!

+$,-%(,'-! *,3(,'-! 2.3! #3,/%#! $(! 12.1()3! /(! $*! -2,GG'*.1(! *,! 3'*&*%$! -($2.! ,.(! *))'21;(!

)-c1;2/c.*7%Y,(K! 82,GG'*.1(6! '(12..*%--*.1(! (3! /#G(.-(! -2.3! $(-! 3'2%-! )%$%('-! /(! $*!

)-c1;2/c.*7%Y,(K!<(-!)'21(--,-!/(!-,Rb(13%&*3%2.!(3!/(!-%H.%G%1*3%2.!/,!-,b(3!/*.-!-2.!3'*&*%$!

-2.3!*,!1(.3'(!/(!$w*))'21;(!/(!$*!-*.3#!(3!/(!$*!-2,GG'*.1(!*,!3'*&*%$!4)*-!-(,$(7(.3!)*3;2HU.(!

7*%-!)(,&(.3!i3'(!#H*$(7(.3!-2,'1(!/(!)$*%-%'!(3!/(!1'#*3%&%3#9!4j*$$#'c!>!A(/,16!WoV_6!)K!`r9K!

VKJKJ!+-c1;2/c.*7%Y,(!/,!3'*&*%$!@!-2,GG'*.1(!*,!3'*&*%$!!

A*!)-c1;2/c.*7%Y,(!/,!3'*&*%$!(-3!,.!/27*%.(!Y,%!3'*%3(!/(-!'($*3%2.-!/,!-,b(3!*&(1!1(!

Y,w%$!G*%36!/(!$*!72R%$%-*3%2.!-,Rb(13%&(!/,!3'*&*%$$(,'!(3!/(-!'($*3%2.-!%.3('-,Rb(13%&(-!12.1('.*.3!

$*!&%(!*,!3'*&*%$K!+2,'!<;'%-32);(!"(b2,'-6!$(!3'*&*%$6!*,!7i7(!3%3'(!Y,(!$*!-(Q,*$%3#6!(-3!*,!1\,'!

/(!$*!&%(!/,!-,b(3!4?/*$!8e.($l*'!(3!*$6!WoV_6!)K!`n`9K!?$!G*,3!'*))($('!Y,(!$*!)-c1;2/c.*7%Y,(6!

1277(!$(!)'#1%-(!k2$$*1!(3!S2/%('!4WoVV6!)K!Wr96!*112'/(!,.(!H'*./(!)$*1(!X!$*!Y,*$%3#!/,!3'*&*%$!

)('h,(!)*'!1(,Q!Y,%!$(!G2.3!(3!X!$*!'(12..*%--*.1(!/,!3'*&*%$!X!3'*&('-!$(-![!b,H(7(.3-!/w,3%$%3#!]!

G2'7,$#-!)*'!$w(7)$2c(,'!2,!$(-!1$%(.3-!(3!$(-![!b,H(7(.3-!/(!R(*,3#!]!G2'7,$#-!)*'!$(-!)*%'-K!

I.(!*,3'(!12.3'%R,3%2.!/(!$*!)-c1;2/c.*7%Y,(!/,!3'*&*%$!(-3!$*!7%-(!(.!#&%/(.1(!/(![!-3'*3#H%(-!

12$$(13%&(-!/(!/#G(.-(!]!'(G2,$*.3!$*!-2,GG'*.1(!(3!$*!)(,'!'(--(.3%(-!*,!3'*&*%$K!

"(b2,'-! 4WooV9! )2-(! )$,-%(,'-! 12.-3*3-! 12.1('.*.3! $0#7('H(.1(! /(-! 3'2,R$(-! $%#-! *,!

3'*&*%$!*,)'U-!/(-!2,&'%('-!@!

•! A(-!2,&'%('-!-2.3!72%.-!-2,7%-!X!/(-!3'2,R$(-!7(.3*,Q!4G2$%(6!.#&'2-(6!/#)'(--%2.9!Y,wX!

/(-!3'2,R$(-!)-c1;%Y,(-!@!G*3%H,(6!%.-*3%-G*13%2.6!-,'7(.*H(6!)(,'6!G',-3'*3%2.6!(31K!<(!

Y,%!$0*7U.(!X!3;#7*3%-('!$*!-2,GG'*.1(!*,!3'*&*%$!-2,-!,.!*.H$(!)-c1;%Y,(K!:.!(GG(36!$(!

'*))2'3!/(! $w;277(!*,! 3'*&*%$! '(.&2%(!X! 3'2%-!/%7(.-%2.-!/(! $*!1;*'H(!/(! 3'*&*%$! @! $*!

1;*'H(!);c-%Y,(!Y,%!*!)2,'!1%R$(!$(!12')-6!$*!1;*'H(!7(.3*$(!Y,%!12.1('.(!/*&*.3*H(!$(-!

#$#7(.3-!)-c1;2-(.-2'%($-!(3!12H.%3%G-!(.H*H#-!/*.-!$w(Q#1,3%2.!/0,.(!3g1;(6!(3!$*!1;*'H(!

)-c1;%Y,(!Y,%!-(!'#GU'(![!X!$*!)*'3%1%)*3%2.!*GG(13%&(!/(!$w;277(!X!-*!-%3,*3%2.!/(!3'*&*%$!

]!4"(b2,'-6!Vnpo!@!pW9K!A*!1;*'H(!)-c1;%Y,(!)2'3(!*$2'-!-,'!$*!72R%$%-*3%2.!(.3%U'(!/(!$*!

)('-2..*$%3#! /(! $w;277(6! (.! 1(! -(.-! Y,(! $w;277(! *,! 3'*&*%$! (-3! *&*.3! 32,3! ,.! -,b(3!

)2'3(,'!/(!-(.-6!*c*.3!,.(!%/(.3%3#6!/(-!&*$(,'-6!/(-!%/#*,Q!(3!,.(!;%-32%'(!Y,w%$!%.&(-3%3!

*,!3'*&*%$K!A*!-2,GG'*.1(!)-c1;%Y,(!*,!3'*&*%$!'#-,$3('*%3!*$2'-![!/(!$*!12.G'2.3*3%2.!/(-!

;277(-!X!$w2'H*.%-*3%2.!/,!3'*&*%$!]!4"(b2,'-6!WooV!@!Wo_9!d!!

!
Wn![!<2.-3*3!(3!3#72%H.*H(!/0,.!7#/(1%.!/,!3'*&*%$!X!)'2)2-!/(!$*!-2,GG'*.1(!*,!3'*&*%$!(.!T'*.1(!(.!WoVo!]!!
O;*$%/!"b('%'%!(3!B$*%.!<;*72,QK!"*.-!A*!-2,GG'*.1(!*,!3'*&*%$!@!Y,($$(!'(-)2.-*R%$%3#!/(!$0(.3'()'%-(!x!4WoVW96!
)*H(-!VWV!X!V`q!
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•! T*1(!X!1(33(!-2,GG'*.1(!)-c1;%Y,(!*,!3'*&*%$6!$(-!2,&'%('-!-(!/#G(./(.3K!"*.-!$*!'#G$(Q%2.!

-,'!$(!$%(.!(.3'(!2'H*.%-*3%2.!/,!3'*&*%$!(3!/#-2'/'(-!)-c1;%Y,(-6!$(!12.1()3!/(![!/#G(.-(!

]6!(7)',.3#!X!$*!)-c1;*.*$c-(6!/(&%(.3!G2./*7(.3*$K!!

<(!12.1()3!-,))2-(!Y,(!$w%./%&%/,!.(!'#*H%3!)*-!X!$w*H'(--%2.!Y,(!12.-3%3,(!$*!7*$*/%(!/#bX!

(.!)$*1(!4&%-%2.!7#/%1*$(96!7*%-!Y,w%$!'#*H%3!G*1(!X!,.(!*H'(--%2.!(Q3#'%(,'(!-,-1()3%R$(!/(!

1'#('!$*!7*$*/%(K!<(33(!12.1()3%2.!)('7(3!/(!'(.2.1('!X!$w%/#(!Y,(!$(!'*))2'3!(.3'(!$*!-*.3#!

(3!$(!3'*&*%$!-(!)2-(!32,b2,'-!(.!/(-!3('7(-!/(-3',13(,'-K!

•! A(! 3'*&*%$! (-3! )*'! .*3,'(! -21%*$! @! %$! %.-U'(! 1;*Y,(! %./%&%/,! /*.-! /(-! '*))2'3-!

%.3('-,Rb(13%G-6! Y,w%$! -(! /2%3! /(! 127)'(./'(! (3! *&(1! $(-Y,($-! %$! /2%3! %.3('*H%'K!

Aw%.&(-3%H*3%2.! (.! 7*3%U'(! /(! -2,GG'*.1(! )-c1;%Y,(! *,! 3'*&*%$! /2%3! )2'3('! -,'! $(-!

/c.*7%Y,(-!'($*3%2..($$(-!72R%$%-#(-!*,!3'*&*%$!d!!

•! Aw2'H*.%-*3%2.!/,!3'*&*%$!-(!/%GGU'(!/(-!12./%3%2.-!/(!3'*&*%$K!+*'!12./%3%2.-!/(!3'*&*%$6!@(

./( E13-( &)-&);#&( /&+( :$)-#1.)-&+( 2<%+.A3&+( &-(60:1).A3&+C( :<.6.A3&+C( L.$/$9.A3&+( ;3(

2$+-&(;&(-#1*1./(I!4"(b2,'-!(3!BR/2,1;($$%6!Vnn`6!)K!W_9K!:$$(-!2.3!)2,'!1%R$(!$(!12')-K!

B,!12.3'*%'(6! $w2'H*.%-*3%2.!/,!3'*&*%$6!Y,%!*!)2,'!1%R$(! $(!G2.13%2..(7(.3!)-c1;%Y,(6!

127)'(./!X!$*!G2%-!$*!/%&%-%2.!/,!3'*&*%$!4/%&%-%2.!/(-!3g1;(-6!1*/(.1(6!(.!-277(!$(-!

72/(-! 2)#'*32%'(-9! (3! $*! /%&%-%2.! /(-! ;277(-! 4-c-3U7(! ;%#'*'1;%Y,(6! 72/*$%3#! /(!

1277*./(7(.36!/(!12.3'f$(6!/(!-,'&(%$$*.1(6!$(-!'(-)2.-*R%$%3#-6!(31K9K!!

Aw2'H*.%-*3%2.!/,! 3'*&*%$! (-3! *))'#;(./#(! %1%! 1277(!,.(! 12.-3',%3! -21%*$! *,! -(.-! /(!

<'2e%('! (3! T'%(/R('H! 4Vnrr9! @! ($$(! .w(-3! )*-! -(,$(7(.3! ,.(! /2..#(! -,R%(! )*'! $(-!

3'*&*%$$(,'-6!7*%-!1(,QE1%!)*'3%1%)(.3!X!-2.!#$*R2'*3%2.!(3!*H%--(.3!(.!-2.!-(%.!)2,'!-(!

/#G(./'(!/(-!12.3'*%.3(-!)*3;2HU.(-!/,!3'*&*%$K!!

<(!G*%-*.36!$w2'H*.%-*3%2.!(-3!*,--%!$(!)'2/,%3!/(!'*))2'3-!-21%*,Q!12./,%-*.3!X!.(!)*-!

-w%.3#'(--('!,.%Y,(7(.3!*,Q!12.3'*%.3(-!Y,w($$(!H#.U'(6!7*%-!*,--%!*,Q![!-%3,*3%2.-!/(!

3'*&*%$!]!*,QY,($$(-!($$(!/2..(!$%(,!)*'!$(!R%*%-!/(-!)'21(--,-!%.3('-,Rb(13%G-K!!

A*! )-c1;2/c.*7%Y,(! /,! 3'*&*%$! /(! <;'%-32);(! "(b2,'-! &*! *$2'-! -w*33*1;('! X! *.*$c-('! $(-!

-3'*3#H%(-!/#G(.-%&(-!%./%&%/,($$(-!(3!12$$(13%&(-!)2,'![!3(.%'!]!/*.-!,.(!3($$(!-%3,*3%2.!@!/#.%!/(-!

'%-Y,(-!(.12,',-6!'()$%!-,'!$(!1;*1,.!)2,'!-2%6!7%-(!(.!*&*.3!/(!$*!&%'%$%3#!)2,'!b,H,$('!$*!)(,'6!

4A(!k2$G6!WooJ6!)K!V`V9K!

B!-*&2%'!Y,(!)$,-%(,'-!*,3(,'-!'*))($$(.3!$(-!*))2'3-!/(!$*!)-c1;2/c.*7%Y,(!(3!/(!$*!1$%.%Y,(!

/,!3'*&*%$6!.23*77(.3!$(-!-2,'1(-!/(!$*!-2,GG'*.1(!/(-!-*$*'%#-!@!!

•! A(-!*33(%.3(-!*,!-(.-!/,!3'*&*%$!(3!*,Q!'UH$(-!/(!7#3%('!d!!

•! A*!)'%2'%3#!*,Q!H(-3(-!3(1;.%Y,(-!)*'!'*))2'3!*,!)'2G(--%2..*$%-7(!(3!X!$0;,7*.%3#!d!!
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•! A*! ',)3,'(! /(! $0#Y,%$%R'(! (.3'(! /(7*./(! )-c1;2$2H%Y,(6! *,32.27%(! 2,! $*3%3,/(! /(!

/#1%-%2.6!-2,3%(.!-21%*$6!(3!-2,3%(.!)*'!$*!;%#'*'1;%(!4O*'*-(m9!d!!

•! A*!127)#3%3%2.!(.3'(!$(-!-*$*'%#-!d!!

•! A(!/#-#Y,%$%R'(![!(GG2'3E'#127)(.-(!]!48%(H'%-39!(3!$(!7#1*.%-7(!/(!$*!/%-H'g1(K!!

8($2.!$(!G2.13%2..(7(.3!)-c1;%Y,(6!%$!-w*H%3!/(!127)'(./'(!Y,(!$(-!;277(-!*,!3'*&*%$!-2.3!/(-!

i3'(-!/(!/#-%'!/(!$%R('3#!43;#2'%(!/,!-,b(396!/(!'#*$%-*3%2.!/(!-2%6!/(!-(!-(.3%'!,3%$(!(3!'(12..,6!(3!

Y,w%$-! -2.3! )2'3(,'-! /(! $w*13%&%3#! 1'#*3'%1(! @! /#-%'! (3! &2$2.3#! /(! G*%'(! )'(,&(! /w%.%3%*3%&(6!

/w%.3($$%H(.1(6!/w%.H#.%2-%3#!*,!3'*&*%$!)2,'!G*%'(!\,&'(!,3%$(!(3!R($$(!4<*')(.3%('E=2c6!Wooq9K!

"*.-! 1(33(! )('-)(13%&(! /c.*7%Y,(! /(! $*! -2,GG'*.1(! )-c1;%Y,(! *,! 3'*&*%$6! 1(33(! /('.%U'(! (-3!

/#G%.%(! 1277(!@(3)( 0-1-( ;&( /3--&( :$)-#&( /&+( E$#:&+( F/.0&+( B( /N$#91).+1-.$)(;3( -#1*1./H( A3.( /&(

g-#1*1.//&3#j(2$3++&(*&#+(/1(61/1;.&(I!4"(b2,'-!(3!BR/2,1;($$%6!Vnn`!@!W`9K!"(!1(!G*%36!10(-3!

)2,'Y,2%6! "(b2,'-! 4WooV9! #3*R$%3! ,.(! /%-3%.13%2.! (.3'(! -2,GG'*.1(! 1'#*3'%1(! (3! -2,GG'*.1(!

)*3;2HU.(K!@(78&K-#1$#;.)1.#&(23.++1):&(;81)1/%+&(;&(/1(2+%:<$;%)16.A3&(;3(-#1*1./(I!(3!1(!

Y,%!$,%!-(7R$(!i3'(!@(3)&(:121:.-0(;81:-.$)(E.)1/&6&)-(/.6.-0&(A31);(&//&(&+-(2$#-0&(21#(/&+(+&3/+(

+20:.1/.+-&+(;&(/1(2+%:<$;%)16.A3&(;3(-#1*1./(IJoK!

"(b2,'-!4WooV9!%/(.3%G%(!3'2%-!G2'7(-!/(!-2,GG'*.1(!)*3;2HU.(!*,!3'*&*%$K!

VKJKJKV!A*!-2,GG'*.1(!7(.3*$(!!

A*!-2,GG'*.1(!7(.3*$(!'#-,$3(!/(!/(,Q!)'21#/#-K!"w,.(!)*'36!/w,.(!',)3,'(!*&(1!*,3',%!@!

$(-!)'21(--,-!%.3('-,Rb(13%G-!-2.3!R$2Y,#-K!A(!)$*%-%'6!$(!-(.-!(3!$*!12.-3',13%2.!%/(.3%3*%'(!.(!

-2.3!)$,-!)2--%R$(-!/,!G*%3!/(!$w%7)2--%R$(!'(12..*%--*.1(!/(!-2.!3'*&*%$!)*'!*,3',%K!<w(-3!$(!

1*-!/*.-!$(-!)'21(--,-!%./%&%/,*$%-*.3!/(!H(-3%2.!/(-!;277(-!Y,(!-2,-E3(./!$*!12.1,''(.1(!

*,!3'*&*%$6!$w*,32.27%(!2,!$*!'(-)2.-*R%$%3#K!!!!

"w*,3'(!)*'36! $*!-2,GG'*.1(!7(.3*$(!*))*'*^3! $2'-Y,(! $(!-,b(3!(-3!12,)#!/(!-2.! 3'*&*%$! $,%E

7i7(! @! $*!72R%$%-*3%2.!-,Rb(13%&(!*,! 3'*&*%$!.(!)(,3!)$,-!-(!7(33'(!(.!\,&'(K!A(! 3'*&*%$!

.w2GG'(! )$,-! /w(-)*1(! /w*b,-3(7(.3! (.3'(! 2'H*.%-*3%2.! )'(-1'%3(! (3! 2'H*.%-*3%2.! '#($$(! /,!

3'*&*%$K!<w(-3!$(!1*-!(.!-%3,*3%2.!/(!G2'3(!.2'7*3%&%3#!/,!3'*&*%$K!<(33(!-2,GG'*.1(!(.H(./'(!
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/%GG#'(.3(-! /(! $*! )2),$*3%2.! H#.#'*$(! /(-! 3'*&*%$$(,'-! G'*.h*%-K! ?$-! '($U&(.3! /(-! -2,'1(-! /(!

/%GG%1,$3#-!)$,-!3(1;.%Y,(-6!1277(!$(-!&*'%*3%2.-!/*.-!$*!G2'7,$*3%2.!/(-!Y,(-3%2..*%'(-6!7i7(!
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,7! HIGAP:8:NK=! A:N>K<KE=! =<! A:9H:C<=9=><78=! ,3%$%-(! &2$2.3%('-! $0(Q)'(--%2.! /(! [! '%-Y,(-!
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/(!/21,7(.3-6!(31K!A(-!-21%2$2H,(-!-0%.3#'(--(.3!X!$*!7%-(!(.!&%-%R%$%3#!/(-!)'2R$U7(-!/(!-*.3#!
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F*'%1;*$*'!(3!F*'3%.6!WoVV9K!
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%.-3%3,3%2.-! $(-! *7U.(! X! *112'/('! ,.(! $*'H(! )$*1(! *,Q! #3,/(-! 127)*'*3%&(-6! .23*77(.3!

%.3('.*3%2.*$(-K!!

A(-! 3'*&*,Q!-21%2$2H%Y,(-! %.-U'(.3! $02R-('&*3%2.!/(! '%-Y,(-!)-c1;2-21%*,Q!/*.-!,.!12.3(Q3(!

)$,-!&*-3(!Y,%!)('7(3!/0(.!7%(,Q!127)'(./'(!$(-!12.-#Y,(.1(-!2,!$*!H(.U-(K!!

?$-!'($%(.3! $*!Y,*$%3#!/,!3'*&*%$!(3!1($$(!/(! $0(7)$2%!4+*,H*76!Wooo96! $*!Y,*$%3#!/,!3'*&*%$!*,Q!

%.-3%3,3%2.-!.*3%2.*$(-!'#H,$*.3!$(!3'*&*%$!(3!$(!7*'1;#!/,!3'*&*%$!4k*$$%(6!Woor9!d!%$-!'($%(.3!$(!

'*))2'3!-,Rb(13%G!*,!3'*&*%$!*,Q!'*))2'3-!/(!1$*--(!(3!*,Q!'*))2'3-!)2$%3%Y,(-!4S*$*e-!(3!+%*$2,Q6!

Vnnq! d! S2,'/%(,! (3! *$K! VnnJ96! *,Q! -3',13,'(-! G*7%$%*$(-! (3! X! $*! )'23(13%2.! -21%*$(! 4F#/*! (3!

+#'%&%('9K!TB?=:!A:!5BSA:BI!":!8�C5N:8:!!

VK_KJ!B))'21;(-!7*.*H#'%*$(-!!

VK_KJKV!A(!7*.*H(7(.3!/(-!'%-Y,(-!)-c1;2-21%*,Q!!

A(-!2'H*.%-*3%2.-!-(!'(3'2,&(.3!G*1(!X!/(!.27R'(,Q!/#G%-6!-($2.!+('(33%!4WoVV96!1;*Y,(!

2'H*.%-*3%2.! /2%3! )'2)2-('! ,.! 12.3'*3! -21%*$! '()$*h*.3! $0;277(! *,! 1\,'! /(! $*! -3'*3#H%(! /(-!

2'H*.%-*3%2.-6!)2,'!'#)2./'(!*,Q!)'%.1%)*,Q!/#G%-!/(!$*!'(--2,'1(!;,7*%.(K!A(!7*.*H(7(.3!/(-!

'%-Y,(-! )-c1;2-21%*,Q! G*%3! )*'3%(! /(! $*! [!'#&2$,3%2.! 7*.*H#'%*$(!]6! 10(-3! $0*GG*%'(! /,!

12$$*R2'*3(,'6!/,!7*.*H('6!/,!/%'%H(*.36!/,!$(*/('6!(31K!)2,'!$(-!)'#&(.%'6!%$!G*,3!-0%.3(''2H('!-,'!
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$0(.&%'2..(7(.3!/(!3'*&*%$6!$(!-3c$(!/(!7*.*H(7(.3!*/2)3#6!$(!'*))2'3!/(!$0(.3'()'%-(!*,!'%-Y,(!

(3!$*!'(-)2.-*R%$%3#!-21%*$(!/(!$02'H*.%-*3%2.!&%-EXE&%-!/(-!=+8K!

B,!.%&(*,!N=I<K:>6!$(!72/U$(!/(!F,');c!4F,');c6!Vnpp96!%.-)%'#!)*'!$(-!3'*&*,Q!/(!<*)$*.!

4Vnq_96!/%-3%.H,(!3'2%-!.%&(*,Q!/0%.3('&(.3%2.!@!

•! ,=!>KE=7;!HCK97KC=!(-3!1($,%!/(!$*![!'#/,13%2.!/(-!-2,'1(-!/(!-3'(--!]K!@(71(2#0*&)-.$)(

2#.61.#&(1(2$3#($LT&:-.E( /80/.6.)1-.$)($3( /&(:$)-#P/&(;&+( E1:-&3#+(;&( #.+A3&(2#0+&)-+(

;1)+( /&(6./.&3(;&( -#1*1./(&)(19.++1)-(;.#&:-&6&)-( +3#( /&+( E1:-&3#+(2$3#(#0;3.#&( /&3#+(

.621:-+()091-.E+(+3#(/8.);.*.;3!(71(2#0*&)-.$)(2#.61.#&(:$)+.+-&(B(2#0*&).#(/&+(#.+A3&+(

2+%:<$+$:.13K(13(-#1*1./(&)(19.++1)-(+3#(/&3#+(:13+&+(2/3-P-(A3&(+3#(/&3#+(:$)+0A3&):&+!(

d.)+.C( /&+( .)-&#*&)-.$)+(6$;.E.1)-( /&+( :1#1:-0#.+-.A3&+( ;3( -#1*1./( )3.+.L/&+( B( /1( +1)-0(

2<%+.A3&(&-(2+%:<$/$9.A3&(;3(2&#+$))&/(+&(+.-3&)-(13().*&13(;&(/1(2#0*&)-.$)(2#.61.#&(

I(d!

•! ,=!>KE=7;!I=A:>?7KC=!(-3!1($,%!/(![!$0*7#$%2'*3%2.!/(!$*!H(-3%2.!/,!-3'(--!)*'!$0%./%&%/,!

]K!@(>)(:&(A3.( :$):&#)&( /&+(2#$9#166&+(;&(2#0*&)-.$)( +&:$);1.#&C( ./+( $)-( 2$3#(L3-(

;81.;&#(/&+(&62/$%0+(B(90#&#(/&+(&K.9&):&+(;3(-#1*1./(2/3+(&EE.:1:&6&)-(&)(160/.$#1)-(

$3( &)(6$;.E.1)-( /&3#+( +-#1-09.&+( ;81;12-1-.$)( 13K( +$3#:&+( ;&( +-#&++( F.!&!( 9&+-.$)( ;3(

-&62+C( #&+-#3:-3#1-.$)( :$9).-.*&C( &-:!H( $3( &)( +$3/19&1)-( /&+( +%62-P6&+( 1++$:.0+( 13(

+-#&++(F.!&!(#&/1K1-.$)C(&K&#:.:&(2<%+.A3&C(-<0#12.&C(&-:!H(I(d!

•! ,=!>KE=7;!<=C<K7KC=! 12.1('.(! $*![! '#;*R%$%3*3%2.!(3! $(! 3'*%3(7(.3!]K!8($2.!S',.!(3!*$K!

4Woor96!@(2$3#(:&(A3.(&+-(;&+(.)-&#*&)-.$)+(;&().*&13(-&#-.1.#&C(&//&+($)-(2$3#($LT&-(/&(

-#1.-&6&)-C(/1(#0<1L./.-1-.$)C(/&(2#$:&++3+(;&(#&-$3#(13(-#1*1./(&-(/&(+3.*.(;&+(.);.*.;3+(

A3.( +$3EE#&)-( $3( $)-( +$3EE&#-( ;&( 2#$L/_6&+( ;&( +1)-0( 6&)-1/&( 13( -#1*1./( F"$$2&#( t(

"1#-s#.9<-C(buumH(IK!

:.!IAK=>A=I!?=!N=I<K:>6!S*R(*,!(3!<;*.$*3!4WoVV6!)K!J_9!%./%Y,(.3!Y,(!$(-!-1%(.1(-!/(!H(-3%2.6!

-2.3! &(.,(-! 3*'/! /*.-! $(! )*c-*H(! *1*/#7%Y,(K! +$,-! Y,w*,1,.(! *,3'(! /%-1%)$%.(6! ($$(-! -(!

.2,''%--(.36!H'*./%--(.3!(3!.w(Q%-3(.3!Y,(!)*'1(!Y,w($$(-!-*&(.3!H$*.('!*%$$(,'-!$(-!H'*%.(-!/(!$(,'-!

G',%3-!G,3,'-K!!

F%/$('!4WooJ6!)K!Wrn96!'(&%(.3!(.!1%.Y!)2%.3-!-,'!Y,($Y,(-!.23%2.-!3;#2'%Y,(-!*,32,'!/(-Y,($$(-!

-w(-3! .2,#! $(! /%*$2H,(! (.3'(! $*! 3;#2'%(! /(! $*! '#H,$*3%2.! -21%*$(! 45=89! (3! $*! H(-3%2.! Y,%! (-3!

-,GG%-*77(.3!)'21;(!)2,'!i3'(!)*'3%1,$%U'(7(.3!(.'%1;%--*.3!@!!

•! $*!)'(7%U'(!12.&('H(.1(!(-3!$(!1*'*13U'(!1(.3'*$6!/w,.!1f3#6!$*!3;#2'%(!/(!$*!'#H,$*3%2.!

-21%*$(!*112'/(!*,Q!*'3(G*13-!G2'7($-!Y,(!12.-3%3,(.3!$(-!'UH$(-6!(3!/(!$w*,3'(6!$*!H(-3%2.!

*112'/(! *,Q! %.-3',7(.3*3%2.-! (3! *,Q! )'21#/,'(-! G2'7($$(-! 4[! -3*./*'/! 2)('*3%&(!
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)'21(/,'(!]!/(!<c('3!(3!F*'1;6!$*![!3(1;.2$2H%(!!!%.&%-%R$(!]!/(!F%1;($!S(''c6!VnpJ9!@!

/*.-!$(-!/(,Q!1*-!2.!%.-%-3(!-,'!$*!12.-%-3*.1(!/(!$*!'UH$(!d!2.!/#&($2))(!/(-!*))*'(%$-!

*.*$c3%Y,(!)2,'!*))'#;(./('![!$*!7%-(!(.!\,&'(!]!/(-!'UH$(-6!127)'(./'(!-*!G2.13%2.!

127)$(Q(!/*.-!$(!b(,!-21%*$!d!$(-!/(,Q!1*/'(-!3;#2'%Y,(-!7(33(.3!$w*11(.3!-,'!$*!/,*$%3#!

/(-!'UH$(-!1277(!/%-)2-%3%G!X!$*!G2%-!12H.%3%G!(3!)2$%3%Y,(!d!

•! I.(!G2%-!*1Y,%-(! $w%7)2'3*.1(!/(! $w*'3(G*13!/(! $*! 'UH$(!/*.-! $(! b(,!12$$(13%G6!-(!)2-(.3!

%77#/%*3(7(.3!$(-!Y,(-3%2.-!/(!-*!12.3'%R,3%2.6!/(!-*!3'*.-G2'7*3%2.!2,6!*,!12.3'*%'(6!

/(!-2.!7*%.3%(.K!A*!3;#2'%(!/(!$*!'#H,$*3%2.!-21%*$(!'(.12.3'(!%1%6!/*.-!$(!/27*%.(!/(!$*!

H(-3%2.6! $(! 12,'*.3! /(! $w*))'(.3%--*H(! 2'H*.%-*3%2..($6! /#&($2))#! )*'! /(! .27R'(,Q!

*,3(,'-!(.!B7#'%Y,(! 4(.!)*'3%1,$%('!B'Hc'%-6!81;�.6!Vnrp9!(3! (.!T'*.1(! 4.23*77(.3!

N*31;,($6!Vnpp6!Vnno!d!<;*',(6!VnnV6!Vnn`!d!<;*',(6!F%/$('6!VnnW!d!F%/$('6!Vnn_9!d!

•! A*! /c.*7%Y,(! /w*))'(.3%--*H(! (GG%1*1(! 1;('1;(! -2.! 1;(7%.! (.3'(! $(! '(.G2'1(7(.3!

32,b2,'-! )$,-! )2,--#! /(-! 12;#'(.1(-! %.3('.(-! /,! 12$$(13%G! (3! $*! /#-3*R%$%-*3%2.!

)('7*.(.3(6!/,!G*%3!/w*/*)3*3%2.!%.-3*.3*.#(!X!/(-!)('3,'R*3%2.-!(Q3('.(-!d!

•! A*!/%GG%1,$3#!/*.-!$0*.*$c-(!/(-!=+86!10(-3!Y,(!.2,-!*&2.-!/,!7*$!X!%/(.3%G%('!(3!-#)*'('!

$(-! (GG(3-! /(-! -%3,*3%2.-! X! '%-Y,(-6! $(-! 1*,-(-! (3! $(-! 7#1*.%-7(-6! )'2&2Y,*.3! /(-!

%.3('*13%2.-!.2.!/%'(13(7(.3!*.3%1%)#(-K!A*!H(-3%2.!/(-!=+8!/2%3!*R-2$,7(.3!)'(./'(!(.!

127)3(! $(-! '()'#-(.3*3%2.-! /(! 1(-! -%3,*3%2.-! 7*$! 1*'*13#'%-#(-6! (.! *H%--*.3! -,'!@! $*!

1*)*1%3#!X!1*'*13#'%-('!d!$(-!-%3,*3%2.-!/(!=+8!d!$(-!72c(.-!/0*13%2.!(.!H(-3%2.!/(-!=+8!d!

$(-!-%3,*3%2.-!)'2)%1(-!X!$0#7('H(.1(!/(-!=+8!(3!A(-!-%3,*3%2.-!2a!$0*))*'%3%2.!/02Rb(3-!

%.12..,-K!!

<($*! .2,-! '*7U.(! *,Q! #3,/(-! G*%3(-! )*'! $0:12$(! /(-! N%H;! =($%*R%$%3c! M'H*.%e*3%2.-!

�u(%1m6!Vnpr6!=2R('3-6!Vnno6!S2,''%('6!WooV6!=2R('3-6!(3!*$K6!WooV6!S2,''%('6!WooJ�!/*.-!

,.!12.3(Q3(!2'H*.%-*3%2..($!(3!%./,-3'%($K!!

A*!H(-3%2.!/(-!=+8!/(&'*%(.36!'#)2./'(!X!/(,Q!(.b(,Q!�B1Y,%('6!(3!*$K6!Woo`6Wooq6!8e)%'H$*-6!

Wooq6!B1Y,%('6!(3!*$K6!Woop�!@!

•! +('7(33'(! *,Q! *13(,'-! /(! 127)'(./'(! $*! .*3,'(! /(-! -%3,*3%2.-! /*.-! $(-Y,($$(-! %$-!

#&2$,(.3!@! -2.3E%$-! /*.-! /(-! -%3,*3%2.-! )2,'! $(-Y,($$(-! %$-! /%-)2-(.3! /(! 12..*%--*.1(-!

*13%2..*R$(-!/(-!-%3,*3%2.-!12..,(-!x!Ma6!-2.3E%$-!/*.-!/(-!-%3,*3%2.-!%.12..,(-!)2,'!

$(-Y,($$(-!$(-!72c(.-!/0*13%2.!(3!$(-!'UH$(-!'(-3(.3!X!12.-3',%'(!x!!

•! "2..('! *,Q! *13(,'-! $*! 1*)*1%3#! /(! 12.-3',%'(! $(-! 'UH$(-! *&(1! $(-Y,($-! %$-! *H%--(.3! *,!

Y,23%/%(.!/(!7*.%U'(!X!12.3'(&(.%'!X!$*!'#*$%-*3%2.!/(!1(-!=+8K!!
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VK_KJKW!A(!72/U$(!2,!$*!-3'*3#H%(!(/`+#&!1277(!2,3%$!/(!H(-3%2.!/(-!=+8!

<(!72/U$(!(-3!,.!2,3%$!/(!H(-3%2.!/(-!'%-Y,(-!)'2G(--%2..($!c!127)'%-!$(-!=+8!,3%$%-#!-,'!

Y,*3'(! .%&(*,Q!/0*13%2.-6! (3! )('7(33*.3! $*! )'#&(.3%2.! /(-! '%-Y,(-! /(!7*.%U'(! )'2H'(--%&(! (3!

(GG%1*1(!4DK!F*$1;*%'(6!Wooq9J_@!

•! A(!/#)%-3*H(!&%-(!X!%/(.3%G%('!$(-!)'2R$U7(-!)'%.1%)*,Q!$%#-!X!$*!-#1,'%3#!(3!X!$0('H2.27%(!

(3s2,!X! '(7#/%('! X! 1(-!(''(,'-! G$*H'*.3(-!/#3(13#(-!/*.-! $(-! -%3,*3%2.-!/(! 3'*&*%$K!A(-!

-2$,3%2.-!%77#/%*3(-!-2.3!)'2)2-#(-!(3!*.*$c-#(-!/*.-!$(!1*/'(!/0,.!H'2,)(!/(!3'*&*%$!

'(-3'(%.3!*$2'-!Y,(!$(-!)2%.3-!X!*))'2G2./%'!-2.3!*.*$c-#-!(.!.%&(*,!W!d!!

•! A02R-('&*3%2.!(-3!7(.#(!)*'!,.!H'2,)(!/(!'#G$(Q%2.!Y,%!*.*$c-(!(.!/#3*%$!$(-!12./%3%2.-!

/(!3'*&*%$!(3!$(-!-%3,*3%2.-!/(!3'*&*%$!/*.-!$(,'-!G2.13%2..(7(.3-!.2'7*,Q!(3!*.2'7*,Q!d!

•! A0*.*$c-(!'($U&(!/(!$0*))'2G2./%--(7(.3!/(-!-%3,*3%2.-!/(!3'*&*%$!/*.-!/(-!1%'12.-3*.1(-!

)*'3%1,$%U'(-!*G%.!/(!'*7(.('!$(!'%-Y,(!X!,.!.%&(*,!*11()3*R$(K!<(!.%&(*,!'(Y,%('3!/(-!

127)#3(.1(-!(Q3#'%(,'(-!(.!7*3%U'(!/(!)'#&(.3%2.!d!!

•! A0(Q)('3%-(! 12.1('.(! $0*.*$c-(! /(-! -%3,*3%2.-! /(! 3'*&*%$! 127)$(Q(-! Y,%! '(Y,%U'(.3!

$0%.3('&(.3%2.!/0(Q)('3-!-)#1%*$%-#-!4F*$1;*%'(6!WoVo9K!

T%H,'(!W!@!A*!-3'*3#H%(!8MSBC:!

!

!

82,'1(!@!lllK-$%/(-;*'(K.(3!

VK_K_!A(!F*.*H(7(.3!@!3c)(!(3!)'2G%$!!

"*.-!1(33(!)*'3%(6!.2,-!*$$2.-!(Q)2-('!$*!/%-3%.13%2.!(.3'(!$(!3('7(!G'*.h*%-!7*.*H(7(.3!

(3!$(!3('7(!*.H$*%-!7*.*H(7(.3!(3!$*!.23%2.!/(!$(*/('-;%)!4k(./'2.6!WooW6!Woor*6!R6!16!k(./'2.!

(3! *$K! Woon9K! A*! .23%2.! /(!7*.*H('! '(.&2%(! *,! &('R(! [!7*.*H('! ]6! (7)',.3#! X! $0*.H$*%-! (3!

!
J_!DK!F*$1;*%'(K!8:=?:!85=B5:k?:!8MSBC:!k:85?MC!":8!=?8vI:8!+=MT:88?MCC:A86!4Wooq9!

!



8*$7*!NB==BF?!
!

p_!

'(.&2c*.3! X! [! H(-3%2.! ]6! [! /%'(13%2.! ]! (3! [! 3(1;.21'*3(! ]K! :$$(! '(.&2%(! *,! 3('7(! *.H$*%-! [!

7*.*H(7(.3!]!*&(1! $0*11(.3!4Y,(!.2,-!#1'%&2.-!*%.-%! @!7*.*H(7(.309K!<(! 3('7(!.0(-3!)*-!X!

12.G2./'(!*&(1!$(!3('7(![!7*.*H(7(.3!]!/#'%&*.3!/,!&%(,Q!723!G'*.h*%-![!7*.UH(!]6!$,%E7i7(!

/#'%&#!/,!3('7(!$*3%.![!61)3+!]!4$*!7*%.9!(3!/(!$0%3*$%(.![!61)&99.$!]![!61)&99.1#&!]!-%H.%G%*.3!

[!7*.%('!]![!12./,%'(!]6!3('7(!'#%.3'2/,%3!)*'!$0B1*/#7%(!G'*.h*%-(!(.!VnrJK!!

A0#Y,%&*$(.3! (.! *.H$*%-! (-3! $(! 3('7(! [! $(*/('! ]! Y,%! '(.&2%(! X! $*! .23%2.! /(! $(*/('-;%)K! A(!

$(*/('-;%)! G*%3! '#G#'(.1(! X! $*! 1*)*1%3#! /0,.! %./%&%/,! X! 12./,%'(! /0*,3'(-! %./%&%/,-! 2,!

2'H*.%-*3%2.-6! /*.-! $(! R,3! /0*33(%./'(! 1('3*%.-! 2Rb(13%G-K!A*! /%-3%.13%2.! (.3'(! [! $(*/('! ]! (3! [!

7*.*H('!]!-(!'(3'2,&(!/*.-!$(-!-3c$(-!/0*,32'%3#!(3!/(!7*.*H(7(.3!/#1'%3-!/*.-!$(-!*..#(-!VnJo!

)*'!/(-! 3;#2'%1%(.-!/(-!2'H*.%-*3%2.-K!A(l%.6!A%))%3!(3!u;%3(! 4VnJn9!2.3!7(-,'#6!/*.-! $(,'-!

3'*&*,Q!-,'! $0%.G$,(.1(!-21%*$(6! $0%7)*13!/(-!-3c$(-!/(!7*.*H(7(.3!-,'! $(!127)2'3(7(.3!/(-!

)('-2..(-6! $(,'!)'2/,13%&%3#!(3! $0*372-);U'(!/,!H'2,)(K!"*.-! $(!1*-!/,!1;(G!2,!/,!7*.*H('!

*,32'%3*%'(!4Y,%!'(.&(''*%3!X!$*!G%H,'(!/,!7*.*H('!3'*.-*13%2..($!/#1'%3(!)$,-!$2%.96!$(-!/#1%-%2.-!

12.1('.*.3!$(!3'*&*%$!(3!$02'H*.%-*3%2.!/,!H'2,)(!-2.3!)'%-(-!)*'!$(!'(-)2.-*R$(!-(,$6!*,!G,'!(3!X!

7(-,'(!/(!$0#&2$,3%2.!/(-!*13%&%3#-K!"(!1(!G*%36!$(-!1'%3U'(-!/0#&*$,*3%2.!/,!7*.*H('!.(!-2.3!)*-!

12..,-!(36!X!$0#1*'3!/(!$*!&%(!/,!H'2,)(6!%$!.0%.3('&%(.3!Y,(!)2,'!1*.*$%-('!$(!3'*&*%$!2,!G*%'(!/(-!

/#72.-3'*3%2.-!(.!1*-!/(!/%GG%1,$3#K!

"*.-! $(! 1*-!/,!7*.*H('! *,! $(*/('-;%)!/#721'*3%Y,(6! $(-!/#1%-%2.-! '#-,$3(.3!/(-!/%-1,--%2.-!

)'2&2Y,#(-!)*'!$(!$(*/('!(3!3%(..(.3!127)3(!/(!$0*&%-!/,!H'2,)(K!:$$(-!-2.3!*'3%1,$#(-!)*'!'*))2'3!

X!,.(!)'2H'(--%2.6!1;*Y,(!#3*)(!#3*.3!1$*%'(7(.3!-%3,#(!(3!G%.*$%-#(K!!

A(!7*.*H('! *,! $(*/('-;%)! /#721'*3%Y,(! /#G%.%3! $(-! b,H(7(.3-! Y,0%$! )2-(! (3! $(-! b,-3%G%(K!A(-!

1*'*13#'%-3%Y,(-! )('-2..($$(-! $(-! )$,-! %7)2'3*.3(-! /,! $(*/('! '(.&2%(.3! *,Q! 127)#3(.1(-!

#723%2..($$(-K!:$$(-!'(./(.3!127)3(!/0,.!;*,3!.%&(*,!/0#.('H%(!(3!/0(.H*H(7(.3!/*.-!$0*13%2.!

4%.1$,*.3!)('-#&#'*.1(6!%7)$%1*3%2.6!1*)*1%3#!/(!)'(./'(!/(-!%.%3%*3%&(-!(3!/(-!'%-Y,(-6!&2$2.3#!

/(!'($(&('!/(-!/#G%-6!(31K9! d!/0,.(!12..*%--*.1(!/(!-2%!(3!/0,.(!12.G%*.1(!)('-2..($$(6!/0,.(!

1*)*1%3#! /(! -2,)$(--(6! /0*/*)3*3%2.! (3! /0*))'(.3%--*H(! d! /0,.(! %.3#H'%3#6! /0,.(! #3;%Y,(!

)('-2..($$(!(3!/,!-(.-!/(-!'(-)2.-*R%$%3#-!d!/(!&*$(,'-!*Q#(-!-,'!$*!12$$*R2'*3%2.!(3!$(!-('&%1(!

*,Q!*,3'(-!4%.3('.(-!(3!(Q3('.(-9K!

VK_K_KV!A(!'f$(!/,!7*.*H('!!

+*'$('!7*.*H(7(.3!/(-!=+8!12./,%3!X!)*'$('!/,!'f$(!/,!7*.*H('!/*.-!$0#&2$,3%2.!/(!$*!

)('G2'7*.1(! H$2R*$(! /(! $0(.3'()'%-(6! (3! X! /#3(13('! (3! )'#&(.%'! $(-!=+8K!+*'! -*! )2-%3%2.! /*.-!

$0(.3'()'%-(6!%$!(-3!12.-%/#'#!1277(!,.!*13(,'!)23(.3%($!)2,'!7(.('!/(-!*13%2.-!)('7(33*.3!/(!

/#&($2))('!$(-!/%GG#'(.3(-!G2'7(-!/0,.!7*.*H(7(.3!)*3;2HU.(!4$0#&2$,3%2.!/(-!2'H*.%-*3%2.-6!

$(-!-%3,*3%2.-!/(!3'*&*%$!H#.#'*3'%1(-!/(!3(.-%2.6!$0*))'21;(!)('-2..($$(!/,!7*.*H('9K!B,E/($X!
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!

p`!

/(!-*!)('-2..*$%3#!2,!/(!-2.!-3c$(!/(!7*.*H(7(.3!(3!7*$H'#!$(-!#&2$,3%2.-!2'H*.%-*3%2..($$(-!

(3!$(-!1;*.H(7(.3-!'#)#3%3%G-6!$(!7*.*H('!/2%3!H#'('!/(-!%.b2.13%2.-!12.3'*/%132%'(-!-*.-!)2,'!

*,3*.3!*&2%'!32,3(-!$(-!7*'H(-!/(!7*.\,&'(!.#1(--*%'(-!)2,'!c!G*%'(!G*1(K!

I.!7*.*H('!/2%3!i3'(!(.!7(-,'(!/(J`!@!!

•! "#G%.%'!$*!v,*$%3#!/(!j%(!*,!5'*&*%$!4vj59!@!/(-!'%-Y,(-!)-c1;2-21%*,Q!X!$*!vj5!d!

•! <2..*%3'(!$(-!(.b(,Q!(3!$(!1*/'(!$#H*$!*,32,'!/(-!=+8!(3!/(!$*!vj5!d!

•! <27)'(./'(!$(-!=+8!)2,'!7%(,Q!$(-!)'#&(.%'!@!G*13(,'-!(3!7*.%G(-3*3%2.-!d!

•! "#G%.%'!$(!'f$(!/,!7*.*H('!/*.-!$(!1*/'(!/(!$*!)'#&(.3%2.!/(-!=+8!(3!(.!G*&(,'!/(!$*!

vj5!d!

•! 80*))'2)'%('!$(-!3(1;.%Y,(-!/0(.3'(3%(.-!(3!/0*.%7*3%2.!/0#Y,%)(!d!

•! 80%.-1'%'(!/*.-!,.(!/#7*'1;(!12$$(13%&(!d!

•! T2'7*$%-('!-2.!)$*.!/0*13%2.-K!

:.!-0*)),c*.3!-,'!$(-!7#3;2/(-!)#/*H2H%Y,(-!-,%&*.3(-!@!

•! $><=C7A<KE=I! @! /(-! (Q('1%1(-! &*'%#-6! )2,'! 7*%.3(.%'! $0*33(.3%2.! (3! G*&2'%-('!

$0*))'(.3%--*H(!d!

•! *7C<KAKH7<KE=I!@!/(-!7%-(-!(.!-%3,*3%2.!(3!b(,Q!/(!'f$(-6!/,!)*'3*H(!/0(Q)#'%(.1(6!)2,'!

/c.*7%-('!$(!12$$(13%G!(3!G*%'(!#7('H('!/(-!1277,.*,3#-!/(!)'*3%Y,(-!d!

•! ,;?KO;=I!L! )2,'! G*&2'%-('! $*! )*'3%1%)*3%2.! /(! 32,-6! /*.-! ,.(! *7R%*.1(! )2-%3%&(! (3!

G#/#'*3'%1(!d!

•! 3:>ACW<=I!L! ,3%$%-*3%2.! /02,3%$-6! %$$,-3'*3%2.! )*'! /(-! (Q(7)$(-6! -c.3;U-(! /(! R2..(-!

)'*3%Y,(-6!)2,'!)('7(33'(!*,!)*'3%1%)*.3!,.(!7%-(!(.!\,&'(!/(!-(-!*1Y,%-!-,'!$(!3(''*%.K!

A*!Y,(-3%2.!-,'!$(!7*.*H(7(.3!/(!$*!-*.3#6!/(!$*!Y,*$%3#!/(!&%(!(3!/,!R%(.Ei3'(!*,!3'*&*%$!(-3!

/(&(.,(!$*!)'%2'%3#!*13,($$(!/(-!7*.*H('-!/*.-!$(!)'%&#!1277(!/*.-!$(!),R$%Y,(6!%$-!)('7(33(.3!

,.(!1('3*%.(!127)$#7(.3*'%3#!(.3'(!S:!(3!)('G2'7*.1(K!A(!-2,$%H.(!S*1;($*'/!4WoVr9!/*.-!-2.!

2,&'*H(![!A3.(1(2$3#($LT&:-.E(;&(2#$2$+&#(;&+(:/0+(:$):#_-&+(2$3#(3)(E$):-.$))&6&)-($2-.6.+0(

;3(+&#*.:&(23L/.:(E1*$#.+1)-(/8.))$*1-.$)(&-(/8&)919&6&)-!(d::$6219)&#(/&+(19&)-+C(/&+(1.;&#(B(

0*$/3&#( ;1)+( /&3#+( 2#1-.A3&+C( 6.&3K( 90#&#( /&3#+( 06$-.$)+( &-( ;0*&/$22&#( ;&+( /$9.A3&+(

!

J`!T2'7*3%2.!{!F*.*H('!@!H#'('!$(-!=+86!,.(!*))'21;(!)*'!$*!vj5K!+*'!DAM!TM=FB5?MC!!

!
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:$$20#1-.*&+(-#1)+*&#+1/&+(+$)-(13-1)-(;&(:/0+(2$3#(0*.-&#(A3&(/83#9&):&(&-(/&+(2#$L/_6&+(;3(

A3$-.;.&)()&(+8.62$+&)-(13(;0-#.6&)-(;83)&(/$9.A3&(2/3+(+$/.;1.#&!]K!!

+'#&(.%'!$(-!=+8!12./,%3!X!)'23#H('!$(!R%(.Ei3'(!/(-!-*$*'%#-6!),%-Y,(!1(!12.1()3!(-3!/(&(.,!,.!

#$#7(.3!%.#&%3*R$(!/*.-!32,3(-!$(-!)'*3%Y,(-!7*.*H#'%*$(-6!7*%-!*,--%!,.!$(&%('!/(!1'2%--*.1(!(3!

/0*7#$%2'*3%2.! #12.27%Y,(! (3! -21%*$(! /(! $0(.3'()'%-(K!"0*)'U-! ,.(! #3,/(! /,! 1*R%.(3!F2e*'3!

<2.-,$3%.H![!7&(L.&)4,-#&(13(-#1*1./()&(E1.-(/N$LT&-().(;N3)&($L/.91-.$)(/091/&(:$)-#1.#&6&)-(B(/1(

+1)-0().(;&()09$:.1-.$)(:$66&(/1(A31/.-0(;&(*.&(13(-#1*1./!(M1.+(./()0:&++.-&(;N0-1L/.#(3)(0-1-(

;&+(/.&3K(;&+(:$);.-.$)+(;&(-#1*1./(2$3#(&)+3.-&(6&--#&(&)(Q3*#&(;&+(1K&+(;N160/.$#1-.$)!]K!

VK_K_KW!",!7*.*H('!3'*.-*13%2..($!*,!7*.*H('!3'*.-G2'7*3%2..($!

:.!-0%.-)%'*.3!/(-!72/U$(-!/(!7*.*H(7(.3! 4k(./'2.6!WooW6!Wooq*6!Woor*6!16!(96! $(-!

-3c$(-! 7*.*H#'%*,Q! '(.&2c*.3! *,Q! (Q3'i7(-! /,! 3(1;.21'*3(! (3! /,! $(*/('! -(! '#GU'(.3!

'(-)(13%&(7(.3! *,Q! G%H,'(-! /,! 7*.*H('! 3'*.-*13%2..($! (3! 3'*.-G2'7*3%2..($! 4F*./($$! (3!

+;('l*.%6!WooJ!d!"%2.6!Woo`9K!

5*R$(*,!`!@!T%H,'(-!/(!7*.*H('-!@!A(!3(1;.21'*3(!(3!$(!$(*/('6!k(./'2.!4Wooq6!Woor9(!!

.7>7N=C!<C7>I7A<K:>>=8!L!

eKN;C=!?;!<=AP>:AC7<=!

+*'$(!

:-3!2'%(.3#!&('-!$(!)'2/,%3!

S(-2%.-!/,!/#)*'3(7(.3!

<27)#3%3%2.!

?./%&%/,($!

A2H%Y,(!

<277,.%Y,(!)*'!#1'%3!

j(./*R$(!

?7*H(!

8(1'(3!

k*%.!X!12,'3!3('7(!

=#-,$3*3-!%77#/%*3-6!

<'%3%Y,(!<2.3'f$(s-*.13%2.!

.7>7N=C!<C7>IU:C97<K:>>=8!L!

eKN;C=!?;!8=7?=CIPKH!

P12,3(!

:-3!2'%(.3#!&('-!$(-!)('-2..(-!

S(-2%.-!/,!1$%(.3!

<22)#'*3%2.!

k'2,)(!?.3,%3%G!

<277,.%Y,(!2'*$(7(.3!

v,*$%3#!8,R-3*.1(!

N2..i3(3#!

=($*3%2.!X!$2.H!3('7(!

+'21(--,-!F23%&*.3!F23%&(sH'*3%G%(!

!

•! ,=!97>7N=C! <C7>I7A<K:>>=8!@! $*! '($*3%2.! *&(1! $(-! )('-2..(-! /2.3! %$! *! $*! 1;*'H(! (-3!

1(.3'#(! -,'! $0*1127)$%--(7(.3! /(-! 3g1;(-! (3! $(! 12.3'f$(! /(-! '#-,$3*3-K! A(! 7*.*H('!

3'*.-G2'7*3%2..($6! 7(3! $0*11(.3! -,'! $*! '($*3%2.! Y,%! $0,.%3! *,Q! )('-2..(-! (3! -,'! $(-!
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127)2'3(7(.3-! Y,%! %./,%-(.3! ,.! )'21(--,-! /(! 3'*.-G2'7*3%2.! 1;(e! $(! 12$$*R2'*3(,'6!

1277(!$(!/#&($2))(7(.3!(3!$0#)*.2,%--(7(.3!d!!

•! ,=!97>7N=C!<C7>IU:C97<K:>>=8!@!(-3!*--21%#!X!$*!)2-%3%2.!/,!$(*/('6!7*%-!-(,$(7(.3!/(!

1($,%! Y,%! (-3! b,H#! /#721'*3%Y,(K!<(! .0(-3! .%! $0%.-3%3,3%2.! .%! $(! 1;*'%-7(! Y,%! G2./(.3!

$0*,32'%3#!/,!$(*/('6!7*%-!$(!G*%3!Y,0%$!-('&(!$(-!)('-2..(-!*,32,'!/(!$,%K!82.!*,32'%3#!(-3!

G2./#(! -,'! -*! 127)#3(.1(6! -*! 7%--%2.6! -2.! (.H*H(7(.3! (3! -2.! *,3;(.3%1%3#K! +*'! -(-!

127)#3(.1(-6!%$!*!$*!1*)*1%3#!/(!3'*.-1(./('!$*!-%3,*3%2.!(.!%7)2-*.3!,.(!&%-%2.!(3!/(!

3'*.-G2'7('!(3!72/%G%('!(.!12.-#Y,(.1(!$(!127)2'3(7(.3!/(!-(-!-,%&(,'-K!

VK_K_KJ!A(!F*.*H(7(.3!'(-)2.-*R$(!!

A(!7*.*H(7(.3!'(-)2.-*R$(!'()'#-(.3(!,.!12.1()3!%/(.3%Y,(!X!1($,%!/(!$*!'(-)2.-*R%$%3#!

-21%*$(!/(-!(.3'()'%-(-!4=8:96!%$!'#*$%-(!,.!#Y,%$%R'(!;*'72.%(,Q!(.3'(!$(-!3'2%-!/%7(.-%2.-!/(!

$*!=8:!@!$*!Y,*$%3#!(.&%'2..(7(.3*$(6!$*!)'2-)#'%3#!#12.27%Y,(!(3!$*!b,-3%1(!-21%*$(!4<*)'2.!(3!

v,*%'($E!A*.2%e($#(6!Woo_9K!A*!$%33#'*3,'(!(.!7*.*H(7(.3!*!#3,/%#!$(-!'#)2.-(-!-3'*3#H%Y,(-!/(-!

+F:6!*,Q!7(.*1(-!2,!*,Q!R2,$(&('-(7(.3-!/(!$0(.&%'2..(7(.36!Y,($$(!Y,(!-2%3!$(,'!.*3,'(K!

A(! 12.3(Q3(! /,! 72./(! /0*,b2,'/0;,%! 3'*.-G2'7(! $*! G2.13%2.! /,! 7*.*H('6! (3! 2R$%H(! $(!

)'2G(--%2..($!X!-0%7)$%Y,('!/*.-!,.(!*13%2.!'#G$#1;%(!(3!12.-1%(.3(6!*'3%1,$*.3!/(-!12..*%--*.1(-!

(3!&*$(,'-K!"(!1(!G*%36!$(!7*.*H('!(-3!1(.-#!'#*b,-3('!(.!)('7*.(.1(!-*!)2-3,'(!4(.H*H(7(.3!(3!

/%-3*.1(96!12.-3',%'(!/(!.2,&($$(-!72/*$%3#-!/(!7*.*H(7(.3!47#3;2/2$2H%(!(3! 3(1;.%1%3#96!(3!

%..2&('! -2.! 72/(! /0*H%'! 4'#G#'(.1(-! *Q%2$2H%Y,(-9K! A0*13%2.! /,! 7*.*H('! -('*! b,-3(6!

'(-)(13,(,-(! /(! $0*,3'(! *,! '(H*'/! /(! -(-! 12.-#Y,(.1(-6! /*.-! ,.(! *))'21;(! 3#$#2$2H%Y,(! /(!

$0#3;%Y,(6!*,!-(.-!/0,.(![!#3;%-*3%2.!]!/(!$0*13%2.6!(3!.2.!)$,-!-(,$(7(.3!R*-#(!-,'!$(-!%.3(.3%2.-!

Y,%! $*! G2./(.36! 1277(!/*.-! $(-!#3;%Y,(-!/#2.32$2H%Y,(-K!:.! 3('7(-!/(!1*)*1%3#-6! $*!H(-3%2.!

.0(-3!)$,-!$*!H(-3%2.!/,!)('-2..($6!7*%-!/(!$*!)('-2..(K!A(!7*.*H('![!(GG%1*1(!/(!/(7*%.!]6!

-($2.! $*! G2'7,$(! /(! +('(33%6! -(! /(&'*! /(! )'*3%Y,('! ,.! 7*.*H(7(.3!6.);E3/! (3! R%(.&(%$$*.36!

[!1*)*1%3#!X!$*!7*3,'%3#!/(!1;*1,.!]6!)*'3%1%)*.3!X!,.(!)('G2'7*.1(!R%(.&(%$$*.3(!s2,!7%(,QE

&(%$$*.3(6!'(-)(13,(,-(!/*.-!-(-!)'*3%Y,(-!-21%*$(-6!(.&%'2..(7(.3*$(-!2,!/(!H2,&('.*.1(!d!,.(!

)('G2'7*.1(! R%(.&(%$$*.3(! (3! )$,'%($$(6! )2,&*.3! -0(.'%1;%'! 7,3,($$(7(.36! /*.-! ,.! 1('1$(!

&('3,(,Q!(3!/,'*R$(!/(!1'2%--*.1(K!!

A(!7*.*H(7(.3!6.);E3/((3!R%(.&(%$$*.3! '(/2..(!/,!-(.-!*,Q!*))'21;(-!=N!(3!7*.*H#'%*$(-!

/*.-!,.(!)('-)(13%&(!2'H*.%-*3%2..($$(!(3!)('-2..($$(6!X!$*!G2%-!1277(!)2-3,'(!(3!1277(!&*$(,'!

Y,(!$(!7*.*H('!1;('1;(!X!7(33'(!(.!)$*1(6!/*.-!,.(!Y,i3(!)('7*.(.3(!Y,%!(.H*H(!-*!12.-1%(.1(!

(3!-*!&2$2.3#!(.!3*.3!Y,(![!/#&($2))(,'!]!/(!$*!'(--2,'1(!;,7*%.(6!2,!G*1%$%3*3(,'!'(-)2.-*R$(!

/(!$0&62$s&#6&)-K!!
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<(! Y,%! '(.&2%(6! X! /(! .2,&($$(-! 127)#3(.1(-! *33(./,(-! /,!7*.*H('6! )'2)'(-! X! /(! .2,&(*,Q!

72/U$(-!/(!7*.*H(7(.36!)2,&*.3! '(.&2c('!X!1(!Y,(!+('(33%! 4WoVW9!Y,*$%G%(!/(![! '#&2$,3%2.!

7*.*H#'%*$(!]K!A*!)('G2'7*.1(!#12.27%Y,(!#3*.3! $%#(!*,!R%(.Ei3'(!/(-!)('-2..(-!*,! 3'*&*%$6!

1;*Y,(!7*.*H('![!R%(.&(%$$*.3!]!/2%3!/2.1!-(!/(7*./('!1(!Y,0%$!)(,3!G*%'(!)2,'!*%/('!1;*1,.K!!

B%.-%6!$(!7*.*H('!(GG%1*1(!/0*,b2,'/0;,%!(3!/(!/(7*%.!-(!/(&'*!/(!)'*3%Y,('!,.!7*.*H(7(.3!

R%(.&(%$$*.36!*/*)3#!X! $*!7*3,'%3#!/(!1;*1,.!/(!-(-!12$$*R2'*3(,'-! 4+('(33%6!WoVV9K!<'2e%('!(3!

8('%(cQ!4Vnpn9!-2,$%H.(.36!Y,((@(78$#91).+1-.$)()$3*&//&()&(2$3##1()1a-#&(A3&(+.(;&()$3*&//&+(

61)._#&+(;&(2&)+&#C(;8,-#&(+$.46,6&(&-(;8,-#&(&)+&6L/&(06&#9&)-(I!!

VK_K_K_!A(!F*.*H(7(.3!)2-%3%G!!

A(!7*.*H(7(.3!)*'3%1%)*3%G!'()2-(!-,'!$(-!3'*&*,Q!/(!$*!)-c1;2$2H%(!)2-%3%&(6!Y,%!(-3!

/#G%.%(!1277(!$0#3,/(!/(-!12./%3%2.-!(3!)'21(--,-!Y,%!12.3'%R,(.3!X!$0#)*.2,%--(7(.3!2,!*,!

G2.13%2..(7(.3!2)3%7*$!/(-!)('-2..(-6!/(-!H'2,)(-6!/(-!2'H*.%-*3%2.-!(3!/(-!-21%#3#-!4=2H('-6!

Vn`n9K!A(-!3'*&*,Q!/(!F*'3%.!8($%H7*.!(3!F%;*$c!<-%m-(.37%;*$c%6!7(33(.3!(.!*&*.3!$(!G*%3!Y,(!

$*!)-c1;2$2H%(!)2-%3%&(!12.3'%R,(!X!'(./'(!$(-!H(.-!)$,-!;(,'(,Q!48($%H7*.6!WoVJ9K!:$$(!*!/(-!

G2./(7(.3-! );%$2-2);%Y,(-! ;,7*.%-3(-K! T2./#(! *,! /#R,3! /(-! *..#(-! Vnqo! )*'! BR'*;*7!

F*-$2l!(3!<*'$!=2H('-6!$*!)-c1;2$2H%(!;,7*.%-3(!*!7%-!(.!#&%/(.1(!/(!.27R'(,Q!G2./(7(.3-!

%/(.3%Y,(-! X! 1(,Q! /(! $*! )-c1;2$2H%(! )2-%3%&(! @! $*! &2$2.3#6! $*! '(-)2.-*R%$%3#6! $0(-)2%'! (3! $(-!

#723%2.-!)2-%3%&(-!48($%H7*.6!WoVV6!)K!_J9K!

,7!HIGAP:8:NK=!H:IK<KE=!12.-%/U'(!Y,0X!1f3#!/(-!)'2R$U7(-!%./%&%/,($-!(3!12$$(13%G-!-0(Q)'%7(!

,.(!&%(!'%1;(!/(!-(.-!(3!/(!)23(.3%*$%3#-6!/2.3! $02Rb(13%G!)'%.1%)*$!(-3!/(!'(./'(!$(-!H(.-!)$,-!

;(,'(,Q![!)-c1;2$2H%(!/(!R2.;(,'!]6!H'g1(!X!,.(!&%(!)$*%-*.3(6!(.H*H#(!(3!)$(%.(!/(!-(.-K!"(!

1(!G*%36!$(!7*.*H(7(.3!)*'3%1%)*3%G!'($U&(!/0,.(!-3'*3#H%(!723%&*3%2..($$(!&%*!$*!-3%7,$*3%2.!/(!

R(-2%.-!)-c1;2$2H%Y,(-!(3!/0(Q('1%1(-!/(!)'*3%Y,(!/0%.H#.%('%(!/(-!'(--2,'1(-!;,7*%.(-K!82.!

*))$%1*3%2.!/*.-!$02'H*.%-*3%2.!)*--(!)*'!$*!/#G%.%3%2.!/(-!3*$(.3-6! $(-!'(--2'3-!/(!723%&*3%2.6!

$0(.H*H(7(.3!(3!$0%7)2'3*.1(!/(-!$%(.-!*,!3'*&*%$6!$*!)$(%.(!12.-1%(.1(!(3!$0*7#$%2'*3%2.!/,!R%(.E

i3'(!/(-!-*$*'%#-K!!

:$$(!12.-%/U'(!$*!)$(%.(!12.-1%(.1(!1277(!G*%-*.3!)*'3%(!/(!$02'%(.3*3%2.!)2-%3%&(!4S'2l.6!=c*.!

(3!<'(--l($$6!Woor96!/,!G*%3!Y,0($$(!G*%3!)*'3%(!/(-!)'*3%Y,(-!72R%$%-#(-!/*.-!$(-!3;#'*)%(-!/%3(-!

/(![!3'2%-%U7(!&*H,(!]!4$(-!)'(7%U'(-!(3!-(12./(-!&*H,(-!/(-!3;#'*)%(-!)2-%3%&(-!12''(-)2./*.3!

'(-)(13%&(7(.3!*,Q!*))'21;(-!127)2'3(7(.3*$(-!(3!12H.%3%&(-9K!

<0(-3!,.!7*.*H(7(.3!Y,%!)('7(3!X!$*!)('-2..(6!/(!/(&(.%'!$0*,3(,'!/(!-*!)'2)'(!3'*.-G2'7*3%2.6!

/(! -2.! )'2)'(! R%(.Ei3'(! (3! /0*H%'! X! )*'3%'! /(! -*! -);U'(! /0%.G$,(.1(! )2-%3%&(6! 1(! Y,0B'%-323(!

*))($*%3!$(!R%(.!-2,&('*%.K!?$!'(b2%.3!$(!7*.*H(7(.3!6.);E3/!2,!/(!)$(%.(!12.-1%(.1(6!Y,%!(-3!

,.(!/#7*'1;(!)'2G(--%2..($$(6!*,E/($X!/(!32,3(!G2'7(!/(!1'2c*.1(K!!
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!

pn!

?$! (-3! $(! G',%3! /(! $0*'3! (3! /(-! -1%(.1(-! /,! 7*.*H(7(.36! 12''#$#-! X! /(-! 127)#3(.1(-!

)'2G(--%2..($$(-!'($(&*.3!/,!1*)%3*$!#723%2..($!(3!/(-!&*$(,'-!Y,%!$(!-2,3%(..(.3K!

",!)2%.3!/(!&,(!-1%(.3%G%Y,(!(3!/(!7*.%U'(!H#.#'*$(6!O*R*3EL%..!4WooJ96!)U'(!/(!$0*))'21;(!/(!

$*! 6.);E3/)&++Jq6! /#G%.%3! $*! )$(%.(! 12.-1%(.1(! 1277(! ,.! #3*3! /(! 12.-1%(.1(! *11(--%R$(!

$2'-Y,0,.(!)('-2..(!)2'3(!/#$%R#'#7(.3!-2.!*33(.3%2.!-,'!-2.!(Q)#'%(.1(!4%.3('.(!(3!(Q3('.(96!

3($$(! Y,0($$(! -(! /#)$2%(! /*.-! $0%.-3*.3! )'#-(.36! -*.-! b,H(7(.3K!<0(-3! i3'(! 2R-('&*3(,'! /(! -2%E

7i7(6! 2R-('&('! -(-! )(.-#(-6! -(-! #723%2.-! (3! -(-! -(.-*3%2.-! -*.-! -0c! $*%--('! )'(./'(6! -*.-!

1;('1;('!X!-0c!*33*1;('!2,!X!-0c!%/(.3%G%('!4k(./'2.6!WoVW9K!!

+2,'!S%-;2)!(3!*$K! 4Woo_96!,.(!)('-2..(!(-3!)$(%.(7(.3!12.-1%(.3(!$2'-Y,0($$(!*11,(%$$(!-*.-!

b,H(7(.3! 1(! Y,%! G'*.1;%3! $(! -(,%$! /(! -*! 12.-1%(.1(! (3! $0*11()3(! *&(1! 2,&('3,'(6! 1,'%2-%3#! (3!

'#1()3%&%3#K! 8($2.! +;%$%))23! 4Woor96! i3'(! )$(%.(7(.3! 12.-1%(.36! 10(-3! )'(./'(! 4)$(%.(7(.39!

12.-1%(.1(! /(! 32,3(-! $(-! G*1(33(-! /(! -2.! #3*3! *13,($6! Y,0($$(-! -2%(.3! )2-%3%&(-! 2,! .#H*3%&(-6!

)$*%-*.3(-!2,!/#)$*%-*.3(-K!+2,'!8;*)%'2!4Woon96!-%! $*!)$(%.(!12.-1%(.1(!12.-3%3,(!,.!'#-,$3*3!

4i3'(!)$(%.(7(.3!12.-1%(.396! ($$(! (-3! *,--%!,.!)'21(--,-! 4)'*3%Y,('! $*!)$(%.(!12.-1%(.1(9! d! 1(!

)'21(--,-! Y,%! .#1(--%3(6! -($2.! k(./'2.! 4WoVo96! /(-! 127)#3(.1(-! '(.&2c*.3! *,! 1*)%3*$!

#723%2..($!(3!X!-*!)'*3%Y,(6!/(-!;*R%$(3#-!4)*'!(Q(7)$(6!32,'.('!-2.!*33(.3%2.!-,'!-*!'(-)%'*3%2.!

$2'-Y,0($$(!-0#H*'(9!4O*R*3EL%..6!Woon9K!!

\TZTb!3:>A8;IK:>!?;!AP7HK<C=!\!L!'(&!=<!97>7N=9=><!?=I!'*(!!

A(-! '%-Y,(-! )-c1;2-21%*,Q! -(! /#&($2))(.3! X! $*! G'2.3%U'(! (.3'(! $*! -);U'(! )'%&#(! 4$(!

)-c1;%-7(!%./%&%/,($9!(3!$*!-);U'(!12$$(13%&(!4$(-!12$$(13%G-!/0%./%&%/,-!*,!3'*&*%$9K!C2,-!.2,-!

-277(-!%.-)%'#-!/(-!3'*&*,Q!/(!AUH('2.EC*--(!)2,'!127)'(./'(!1(!12.1()3!(3!/#3('7%.('!

$(!$%(.!(.3'(!$*!-*.3#!)-c1;%Y,(6!Y,%!G*%3!)*'3%(!/(-!2Rb(13%G-!/(!.23'(!#3,/(6!(3!-(-!12./%3%2.-!

-21%*$(-! /(! 3'*&*%$K! <(! -2.3! /(-! '%-Y,(-! )-c1;2-21%*,Q! Y,%! )'(..(.3! .*%--*.1(! $X! 2a! $(-!

127)2'3(7(.3-!)-c1;%Y,(-! $(-!)$,-! %.3%7(-6!(.3'(.3!(.!-c7R%2-(!*&(1!$(-!127)2'3(7(.3-!

-21%*,Q!$(-!)$,-!127)$(Q(-!41(,Q!/(-!;277(-!*,!3'*&*%$9K!!

A(-!(.3'()'%-(-!/2%&(.3!3(.%'!,.(!2'%(.3*3%2.!-)#1%G%Y,(!(.!7*3%U'(!/,!7*.*H(7(.3!/(-!

=+86!(.!#&%3*.3!/(!327R('!/*.-!$(!)%UH(!/0,.(!2'H*.%-*3%2.!7*.*H#'%*$(!&('3%1*$(!d!Y,%!-(!

)'#-(.3(!)*'!@!$027.%)'#-(.1(!/(!$*!/%'(13%2.!(3!$0*R-(.1(!/(!$*!/#$#H*3%2.!/(-!3*1;(-!(.3'(!

$(-!-*$*'%#-!d!$0%.3#H'*3%2.!/0,.(!G2'3(!1,$3,'(!G*7%$%*$(!(3!,.(!)#'(..%3#!G'*H%$(!)'2&2Y,*.3!

,.(!-(.-*3%2.!/(!/#-*''2%!&%2$(.3(!(3!/0*R*./2.!d!(3!$0*R-(.1(!/(!'(-)2.-*R%$%3#!(.!7*3%U'(!

=NK!!

!
Jq!A(!3('7(!/(![!6.);E3/)&++!]!-%H.%G%(6!/(!7*.%U'(!$%33#'*$(6!)$(%.(!12.-1%(.1(K!A*!)$(%.(!12.-1%(.1(6!-2,&(.3!
*--21%#(!*,!R2,//;%-7(6!(-3!)'#-(.3(!/*.-!R2.!.27R'(!/(!H'*./(-!3'*/%3%2.-!-)%'%3,($$(-!(3!)$,-%(,'-!#12$(-!/(!
)(.-#(!);%$2-2);%Y,(!(3!)-c1;2$2H%Y,(!211%/(.3*$(-!48;*)%'26!Woon9!
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!

no!

C23'(!2Rb(13%G!(-3!/#bX!*--(e!127)$(Q(6!),%-Y,02.!3'*%3(!,.(!)'2R$#7*3%Y,(!$%#(!*,!G*13(,'!

;,7*%.!(3!-(-!12./%3%2.-!*,!3'*&*%$!/*.-!Y,($Y,(-!(.3'()'%-(-!7*'21*%.(-!/,!-(13(,'!3(Q3%$(K!

<(-!(.3'()'%-(-!12.3%.,(.3!X! %.&(-3%'!/*.-! $(,'!-c-3U7(!/(!)'2/,13%2.!/(!'%1;(--(!-*.-!-(!

-2,1%('!/(-!*-)(13-!2'H*.%-*3%2..($-!.%!/,!R%(.Ei3'(!/(!-(-!-*$*'%#-K!A(!)'2R$U7(!)('-%-3(!X!

$0;(,'(!*13,($$(!(3! $*!7*b2'%3#!/(-!(.3'()'%-(-!-(! 3'2,&(.3!12.G'2.3#(-!X!/(-!/%GG%1,$3#-!*,!

.%&(*,!/(!$*!H(-3%2.!/(-!'(--2,'1(-!;,7*%.(-6!/2.1!-(!3'2,&(.3!G*1(!X!/(-!)*3;2$2H%(-!/,!

3'*&*%$! 3($$(-! Y,(6! $(-! &%2$(.1(-! );c-%Y,(-! (3! )-c1;2$2H%Y,(-6! $(! -3'(--! )'2G(--%2..($6! $(!

;*'1U$(7(.3!72'*$!(3!-(Q,($6!(31K!!

P$%7%.('!2,!'#/,%'(!$(-!=+8!.#1(--%3(!$*!7%-(!(.!)$*1(!/0,.(!/#7*'1;(!/(!)'#&(.3%2.6!/*.-!

,.!12.3(Q3(!/(!)'%-(!(.!12.-1%(.1(!/(-!$%(.-!(.3'(!1(-!'%-Y,(-!(3!$(-!72/(-!/02'H*.%-*3%2.!*,!

3'*&*%$K! <(! Y,%! .2,-! '(.&2%(! *,Q! 3'*&*,Q! /(! S2..(GG! (3! +($$2,3%('6! Y,%! )'#-(.3(.3! /(-!

-%3,*3%2.-!2,&'%U'(-!&*'%#(-!/*.-!$(-!-(13(,'-!-%/#','H%(!(3!3(Q3%$(K!?$-!%.1'%7%.(.3!1;*Y,(!G2%-!

$(!3'*&*%$!*,Q!)%U1(-6!Y,%!)2,--(!$(!3'*&*%$$(,'!X!*11'2%3'(!(Q*H#'#7(.3!-2.!(GG2'3!(3!X!.#H$%H('!

$(-!)'#1*,3%2.-!#$#7(.3*%'(-!/(!-#1,'%3#K!?$-!/#.2.1(.3!$(!+s&1-.)9(+%+-&6em!42'H*.%-*3%2.!/(!

$*!-2,-E3'*%3*.1(!(.!1*-1*/(!Y,%!-#&%3!)*'3%1,$%U'(7(.3!/*.-!$*!12.G(13%2.9!(3!1%3(.3!$(!'*))2'3!

/0,.(! %.-)(13'%1(! /,! 3'*&*%$! 2R-('&*.3! /(-! 2,&'%U'(-! [!&%13%7(-! /0,.! -,'7(.*H(!

&#'%3*R$(7(.3!%.;,7*%.!]K!

C2,-! *&2.-! $%7%3#! $(! 1;*7)! /(! .23'(! '(1;('1;(! *,! -3'(--! )'2G(--%2..($6! )2,'! )2,&2%'!

$0*.*$c-('!(3!/#3('7%.('!-2.!%7)*13!-,'!$(!R%(.Ei3'(!/(-!3'*&*%$$(,'-K!"(!1(!G*%36!$(!1;*)%3'(!

-,%&*.3!-('*!12.-*1'#!*,!7*.*H(7(.3!/,!-3'(--!)'2G(--%2..($!

C2,-!*&2.-!#&2Y,#!/*.-!1(!1;*)%3'(!/(,Q!12.1()3-!G2./*7(.3*,Q!@!!

•! A(! 12.1()3! /(! $*! =8:! 4;%-32'%Y,(6! /#G%.%3%2.-! (3! 3#72%H.*H(! )'2G(--%2..($96! Y,%!

12.-3%3,(! ,.! $(&%('! /(! $*! '#,--%3(! #12.27%Y,(! (3! 12''(-)2./! X! $*! 12.3'%R,3%2.! /(!

$0(.3'()'%-(!*,!/#&($2))(7(.3!/,'*R$(!d!

•! A(! 12.1()3! /(-! [!=+8!]! (3! $(-! /%GG#'(.3(-! *))'21;(-!(Q%-3*.3(-! /*.-! $*! $%33#'*3,'(! @!

)$,'%/%-1%)$%.*%'(-6!/%-1%)$%.*%'(-!(3!7*.*H#'%*$(-!(3!$*!)$,'*$%3#!/(-!G*13(,'-6!Y,%!)2'3(.3!

*33(%.3(! X! $0%.3#H'%3#! );c-%Y,(! (3! X! $*! -*.3#! 7(.3*$(! /(-! 3'*&*%$$(,'-! *,! -(%.! /(! $(,'!

(.&%'2..(7(.3!)'2G(--%2..($K!!

!

!
Jr!A0(Q)$2%3*3%2.!/(-!2,&'%('-!)*'!$(,'-!(7)$2c(,'-!-(!7*.%G(-3*.3!)*'!,.(!/,'#(!/,!3'*&*%$!(Q1(--%&(6!/(!R*-!
-*$*%'(!!
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3P7HK<C=!D!L!8=!.7>7N=9=><!?;!(<C=II!HC:U=IIK:>>=8!!

WKV!83'(--!@!"#G%.%3%2.-6!-3*3%-3%Y,(-!(3!%./%1*3(,'-!/(!)%$23*H(!

WKVKV!83'(--!@!"#G%.%3%2.-!(3!.23%2.-!12..(Q(-!

WKVKVKV!83'(--!@!/#G%.%3%2.-!%.-3%3,3%2..($$(-!(3!1*/'(!b,'%/%Y,(!G'*.h*%-!

WKVKVKVKV!M'%H%.(!/,!723![!-3'(--!]!

:.!$*3%.6!$02'%H%.(!/,!723!-3'(--!-%H.%G%*%3![!+-#.)9&#&(]!@![!3(./,!/(!G*h2.!'*%/(!]!2,![!

-(''('6!'(--(''('6!$%('!]!4k*GG%236!VnJ_6!/*.-!83(%$('6!Woo_9K!A(-!*.1%(.-!723-!G'*.h*%-![!&+-#&:.#!

]!2,![!&+-#&.);#&!]!Y,%!2.3!12./,%3!/*.-!$(!G'*.h*%-!72/('.(!*,!723![!/#3'(--(!]!4832'*6!VnnJ!

R9K!8($2.!A*e*',-!(3!T2$m7*.!4Vnp_96!$(!3('7(!/(!-3'(--!(-3!*.3#'%(,'!X!-2.!,-*H(!-c-3#7*3%Y,(!

2,!-1%(.3%G%Y,(K!!

v,*.3!X!=%&2$%('!4VnnJ96!$*!.23%2.!/(!-3'(--!*!(Q%-3#!/U-!$02'%H%.(!/(!$0;277(6!12''(-)2./*.3!X!

,.! #3*3! '(--(.3%! *)'U-! ,.! 3'*&*%$! #),%-*.3! 2,! %.*112,3,7#6! ,.(! 7*$*/%(! 2,! ,.(! (Q)2-%3%2.!

)'2$2.H#(!*,Q!%.3(7)#'%(-K!"(!1(!G*%36!$0%./%&%/,!'#*$%-(!*&2%'!*33(%.3!-(-!$%7%3(-!$2'-Y,(!1(3!#3*3!

*))*'*%3K!!!

A(!3('7(!*.H$*%-![!-3'(--!]!(-3!(7)',.3#!*,!&21*R,$*%'(!/(-!7#3*$$,'H%-3(-6!Y,%!/#-%H.*%(.3!*%.-%!

$(!127)2'3(7(.3!/0,.!7#3*$!-2,7%-!X!/(-!G2'1(-!/(!)'(--%2.6!/0#3%'(7(.3!2,!/(!32'-%2.K!A0(Q1U-!

/(!-3'(--!'(./'*%3!$(!7*3#'%*,!)$,-!&,$.#'*R$(6!,.(!/#G2'7*3%2.!/(!1($,%E1%!)2,&*%3!i3'(!&%-%R$(!

/*.-!1(!1*-K!8($2.!$*!$2%![!N22m(!]6!$2'-Y,0,.(!G2'1(!(Q3#'%(,'(!*H%3!-,'!,.!12')-6!(3!)'2&2Y,(!

,.(!3(.-%2.6!Y,%!(-3!,.(!1('3*%.(!G2'7(!/0*/*)3*3%2.!G*1(!X!1(33(!)'(--%2.!.277#(!-3'(--K!:.!

VnV_6!$(!);c-%2$2H%-3(!*7#'%1*%.!<*..2.!$0*!3'*.-)2-#!X!$*!'#H,$*3%2.!;2'72.*$(!/(-!#723%2.-6!

1;(e! $0*.%7*$K! :.! Vn_`6! $(-! /(,Q! )-c1;%*3'(-!7%$%3*%'(-! *7#'%1*%.-! =K!k'%.m('! (3! DK!8)%(H($!

$0*))$%Y,(.3!X! $*!)*3;2$2H%(!)-c1;%*3'%Y,(!/(!H,(''(6!/*.-! $(,'!2,&'*H(! %.3%3,$#![!F(.!,./('!

-3'(--!]6! )2,'! /#-%H.('! $0#3*3! )-c1;%Y,(! /(-! -2$/*3-! -2,7%-! *,Q! #723%2.-! /,! 127R*3! (3!

/#&($2))*.3!(.!12.-#Y,(.1(!/(-!3'2,R$(-!7(.3*,Q!*%H,-!2,!1;'2.%Y,(-K!!

A(!);c-%2$2H%-3(!1*.*/%(.!NK!8($c(!*/2)3(!$(! 3('7(!/(!-3'(--!)2,'!/#-%H.('!1(!Y,0%$!*))($*%3!

/(),%-! VnJq! $(! [!-c./'27(! H#.#'*$! /0*/*)3*3%2.!]! 2,! '#*13%2.! );c-%2$2H%Y,(! -3*./*'/! /(!

$02'H*.%-7(!-2,7%-!X!,.(!*H'(--%2.6!Y,($$(!Y,(!-2%3!$*!.*3,'(!/(!1(33(!*H'(--%2.K!!

WKVKVKVKW!N%-32'%Y,(!/,!723![!-3'(--!]!

A0#&2$,3%2.!/,!3('7(!-3'(--!-($2.!$*!12.1()3%2.!72/('.(!/(!$*!R%2$2H%(!/,!-3'(--!*&(1!$(!

1*.*/%(.!NK!8($c(6!Y,%!/#1'%3!$(!t!8c./'27(!H#.#'*$!/0*/*)3*3%2.![!4VnJq6Vn`q9!*&(1!1(-!3'2%-!

);*-(-!@!!
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•! A*!'#*13%2.!/0*$*'7(!472R%$%-*3%2.!/(-!1*)*1%3#-!(3!G2'1(-!/#G(.-%&(-!/(!$02'H*.%-7(6!(3!

$(-!-%H.(-!/(!1(33(!72R%$%-*3%2.!-2.3!/(-!-c7)3f7(-!G2.13%2..($-!3($-!Y,(!@!*,H7(.3*3%2.!

/,!'c3;7(!1*'/%*Y,(6!3(.-%2.!7,-1,$*%'(6!3'*.-)%'*3%2.9!d!!

•! A*! );*-(! /(! '#-%-3*.1(! 4,.(! */*)3*3%2.! X! $0*H(.3! -3'(--*.3!@! $02'H*.%-7(! .(! )(,3!

7*%.3(.%'! %./#G%.%7(.3! ,.! #3*3! /0*$*'7(K! A(-! /#G(.-(-! R%2$2H%Y,(-! -2.3! *13%&#(-! /(!

7*.%U'(!X!7*%.3(.%'!$0#Y,%$%R'(!X!$0%.3#'%(,'!/,!-c-3U7(!(3!(--*c('!/(!127)2-('!*&(1!$*!

-%3,*3%2.9!(3!/0*/*)3*3%2.!d!

•! A*!);*-(!/0#),%-(7(.3!4$(!-,b(3!.0*!)$,-!$(-!G2'1(-!/(!-(!/#G(./'(9K!!

8($c(! *33'%R,(! 4VnorEVnpW96! $(! 723! -3'(--! /*.-! -(-! '#1%3-! -($2.! $(! 1*'*13U'(! /(! 1*,-(! (3! $(!

1*'*13U'(!/(!12.-#Y,(.1(!/*.-!$*!);c-%Y,(!/,!VnU7(!-%U1$(K!A0*,3(,'!-2,$%H.(!Y,(6!$(!-3'(--!-(!

/#&($2))(!-,%3(!X!,.(!'#*13%2.!.(,'2);c-%2$2H%Y,(!Y,%!-(!/#'2,$(!-($2.!,.!)'21(--,-!/(!3'2%-!

);*-(-!@!)'(7%U'(7(.36! $*! 3'*.-7%--%2.!/(-! %.G2'7*3%2.-!.21%1()3%&(-!/(),%-! $(-!2'H*.(-!/(-!

-(.-! b,-Y,0*,! 1('&(*,! 12'3%1*$! )*'! $(-! &2%(-! .('&(,-(-! *GG#'(.3(-!d! /(,Q%U7(7(.36! $*!

3'*.-7%--%2.! /(! 1(-! %.G2'7*3%2.-! /,! 12'3(Q! &('-! $(! 7#-(.1#);*$(! )*'! /(-! 12..(Q%2.-!

%.3'*1#'#R'*$(-!d! 3'2%-%U7(7(.36! $0#7%--%2.!)*'!1(!7#-(.1#);*$(!/(!/(,Q!-2'3(-!/(!7(--*H(-!

&('-!$(-!2'H*.(-!(GG(13(,'-6!-2%3!/(-!7(--*H(-!.(,'2&#H#3*3%G-!,3%$%-*.3!$*!&2%(!/(-!.('G-6!-2%3!/(-!

7(--*H(-!;2'72.*,Q!4/#$%&'#-!)*'!$*!)2-3;c)2);c-(9!,3%$%-*.3!$*!&2%(!-*.H,%.(K!A0(GG(3!(-3!/(!

72R%$%-('!1('3*%.-!(GG(13(,'-!42'H*.(-6!7,-1$(-6!)(*,6!(31K9!/*.-!$*!&%(!.(,'2&#H#3*3%&(!(3!$*!&%(!

/(!'($*3%2.6!(3!/(!)'#&(.%'!$02'H*.%-7(!(.!/#1$(.1;*.3!$0#3*3!/0*$('3(!(3!/(!/#G(.-(K!

?$! %.-%-3*%3! -,'! $*! .*3,'(! );c-%2$2H%Y,(! /,! -3'(--! )2,'! *))'2G2./%'! $(-! 7#1*.%-7(-! /(! 1(!

);#.27U.(!-($2.!Y,*3'(!*Q(-!@!!

•! A0*Q(! 1*3;#1;2$*7%.('H%Y,(6! '($%*.3! $0;%))21*7)(6! $(! -c-3U7(! -c7)*3;%Y,(! (3! $*!

-,''#.*$(6!*R2,3%3!/U-!Y,0%$!(-3!*13%&#!X!$*!$%R#'*3%2.!%77#/%*3(!/(!.2'*/'#.*$%.(!/*.-!$(!

-*.H6! *&(1! -(-! (GG(3-! /0*11'2^3'(! $(! 'c3;7(! 1*'/%*Y,(! (3! $*! )'(--%2.! *'3#'%($$(6!

/0*,H7(.3('!$(!3*,Q!/(!-,1'(!-*.H,%.6!/(!)'2&2Y,('!$*!G,%3(!/(!$*!7*--(!-*.H,%.(!/(!$*!

)#'%);#'%(! &('-! $(-! 2'H*.(-6! (3! /(! -,-1%3('! $*! &%H%$*.1(K! 8(-! (GG(3-! /,'(.3! (.&%'2.!

V`!7%.,3(-!d!!

•! !A0*Q(!12'3%123'2)(6!'($%*.3! $0;c)23;*$*7,-6! $0;c)2);c-(!(3! $*!-,''#.*$(6!(.3'*^.(6!-0%$!

(-3!*13%&#6!,.(!$%R#'*3%2.!7*--%&(!/(!H$,1212'3%12�/(-6!Y,%!G*&2'%-(!$*!.#2H$c12H(.U-(!X!

)*'3%'!/(-!)'23%/(-!(3!/(-!$%)%/(-6!)'(.*.3!*%.-%!$(!'($*%-!/(!$0*/'#.*$%.(!Y,%!*!'*)%/(7(.3!

#),%-#!$(-!'#-('&(-!(.!H$c12HU.(K!82.!*13%2.!/,'(!(.&%'2.!W!;(,'(-!d!
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•! !A0*Q(!/(-!)()3%/(-!2)%*1#-!,3%$%-(!$*!$%R#'*3%2.!/(!1('3*%.-!)()3%/(-!4$*!7#$*.23'2);%.(!

(3! $*! R#3*E(./2');%.(96! )2,'! *33#.,('! $0%.3(.-%3#! /(! $*! '#)2.-(! #723%2..($$(6! (.!

)*'3%1,$%('!/(!$*!'#)2.-(!/(!)(,'!d!!!!!

•! !:.G%.6! $0*Q(! %77,.%3*%'(! )2,''*%3! '()'#-(.3('! $(! .%&(*,! $(! )$,-! )'2G2./!/(! $0*13%&%3#!

/#G(.-%&(!/,! -3'(--6! 1*'! $(! 12'3%-2$! /#3',%3! $(-! 3%--,-! $c7);2�/(-! (3! (GG2./'(! *%.-%! $(-!

/#G(.-(-! %77,.%3*%'(-K! A(-! H$,1212'3%12�/(-! /#3%(./'*%(.3! /2.1! ,.! 'f$(! *7R%&*$(.3!@!

*--,'('! ,.(!/#G(.-(!/*.-! $0,'H(.1(6!7*%-! *GG*%R$%--*.3! /0*,3*.3! $*! 1*)*1%3#! /#G(.-%&(!

'#-%/,($$(!/(!$02'H*.%-7(K!

B!)*'3%'!/(!$0*..#(!Vn_q6!$(!723!-3'(--!'(&i3*%3!$*!.23%2.!/(!'#)2.-(!@!$(!-3'(--!-('*%3!$(!'#-,$3*3!

/(!$0*13%2.!/(!$0*H(.3K!8($c(!%.3'2/,%3!X!$*!7i7(!211*-%2.!$(!723![!+-#&++$#!]!)2,'!/(-%H.('!

$0*H(.3!1*,-*$!4=%&2$%('6!VnnJ9K!"*.-!-2.!2,&'*H(![!$(!-3'(--!/(!$*!&%(!]6!8($c(!.2,-!G*%3!)*'3!/(-!

2R-('&*3%2.-!G*%3(-!E!*$$*.3!/(!-%3,*3%2.-!1*3*-3'2);%Y,(-!X!/(-!/%GG%1,$3#-!/(!$*!&%(!Y,23%/%(..(E

6!/(-Y,($$(-!2.!/%-3%.H,(!/(,Q!3c)(-!/(!-3'(--!@!$(![!R2.!]!-3'(--6!Y,%!(-3!,3%$(6!.277#![!&3+-#&++!

]!(3!,.!*,3'(!3c)(!/(!-3'(--6!*))($#![!;.+-#&++!]!4Vnr_96!Y,%!)(,3!i3'(!Y,*$%G%#!/(!7*,&*%-6!/*.-!

$*!7(-,'(!2a!%$!(.3'*^.(!/(-!12.-#Y,(.1(-!.#H*3%&(-!4=2-.(36!WooW9K!<0(-3!,.(!3;#2'%(!1(.3'#(!

(--(.3%($$(7(.3! -,'! ,.(! &%-%2.! R%2);c-%2$2H%Y,(! /,! -3'(--6! (.! .23*.3! Y,0($$(! -(! '*))2'3(!

H#.#'*$(7(.3!X!,.!#3*3!/0;c)('-3%7,$*3%2.![!$*&#+-#&++!]6!7*%-!%$!)(,3!*,--%!i3'(!$%#!X!,.!#3*3!

/0;c)2-3%7,$*3%2.!2,![!3);&#+-#&++!]K!82.!72/U$(!127)'(./!*$2'-!Y,*3'(!#$#7(.3-!@!!

|! A(-!+-#&++&3#+!@!,.(!$*'H(!&*'%#3#!/0#&#.(7(.3-!(3!/(!12./%3%2.-!Y,%!'()'#-(.3(.3!

,.(!7(.*1(!)2,'!$02'H*.%-7(!4$(!7i7(!/(H'#!/(!-3'(--!%./,%3!)*'!$(!7i7(!*H(.3!

)(,3!)'2/,%'(!/(-!$#-%2.-!/%GG#'(.3(-!1;(e!/(-!-,b(3-!/%GG#'(.3-!4=2-.(36!WooW6!)K!

WW99!d!

|! A(-! G*13(,'-! Y,%! 72/%G%(.3! $0%7)*13! /,! +-#&++&3#! -,'! $02'H*.%-7(6! 3($$(-! $(-!

'(--2,'1(-!Y,%!)('7(33(.3!/(!G*%'(!G*1(!d!!

|! A(!-c./'27(!H#.#'*$!/0*/*)3*3%2.!d!!

|! A(-!'#)2.-(-6!*/*)3#(-!2,!.2.!4=2-.(36!WooW9K!

! !
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T%H,'(!J!@!8c./'27(!k#.#'*$!/0B/*)3*3%2.!48kB9!/(!N*.-!8($c(!4VnJq9!!

!

!

82,'1(!:'%1!A2'%2!!!

"(),%-! $(-! *..#(-!Vnro6!/(-! #3,/(-!2.3! 3(.3#!/0%/(.3%G%('! $(-! +-#&++&3#+! *,! 3'*&*%$! 3($!Y,(! $*!

1;*'H(! /(! 3'*&*%$! 4u($G2'/6! VnrJ96! $*! '#)#3%3%&%3#! 4S(.c2.6! VnrJ96! $(! R',%3! 2,! $0#1$*%'*H(!

4F1<2'7%1m6!Vnro96!)*'G2%-!*&(1!,.(!*))'21;(!$2.H%3,/%.*$(!4S2'H6!O'%-3(.-(.6!S,''6!Wooo9K!

S',1;2.E81;l(%3e('!(3!*$K!4Vnnr9!/%-3%.H,(.3!*!)'%2'%!Y,*3'(!H'*./(-!1*3#H2'%(-!/(!+-#&++&3#+!

/*.-!$(,'!'(&,(!/(!$%33#'*3,'(!@!

•! A(-! 1*'*13#'%-3%Y,(-! /(! $*! 3g1;(! @! 1;*'H(! /(! 3'*&*%$6! 12./%3%2.-! /(! 3'*&*%$6! /,'#(! /,!

3'*&*%$!d!

•! A(-! 1*'*13#'%-3%Y,(-! '($*3%2..($$(-! @! 12.G$%3-! /(! 'f$(6! *7R%H,�3#! /(! 'f$(6! ;*'1U$(7(.3!

72'*$!d!!

•! A(-! 1*'*13#'%-3%Y,(-! /(! 1*''%U'(-! @! 7*.Y,(! /(! )'2723%2.6! 72R%$%3#! )'2G(--%2..($$(6!

'%-Y,(-!/(!$%1(.1%(7(.3!d!

•! A(-!'($*3%2.-!3'*&*%$sG*7%$$(!@!%.127)*3%R%$%3#!(.3'(!$(-!'f$(-!)'2G(--%2..($-!(3!G*7%$%*,QK!

WKVKVKVKJ!A(!83'(--!)'2G(--%2..($!@!1$*'%G%1*3%2.!12.1()3,($$(!

A(-!1;*.H(7(.3-!-,'&(.,-!/*.-!$(!72./(!/,!3'*&*%$!)(./*.3!/(-!/#1(..%(-!2.3!12.3'%R,#!

X!$0*))*'%3%2.!/(!.2,&(*,Q!'%-Y,(-6!/*.-!$(!/27*%.(!/(!$*!-*.3#!(3!/(!$*!-#1,'%3#!*,!3'*&*%$K!A(!

3*,Q!/,!-,%1%/(!*,H7(.3(!/*.-!$(-!(.3'()'%-(-!G'*.h*%-(-!(3!WW}!/(!$*!)2),$*3%2.!(,'2)#(..(!

*13%&(! -('*%3! 12.1('.#(! )*'! $(! 7*$Ei3'(6! $(! -3'(--6! $*! &%2$(.1(6! $(! ;*'1U$(7(.3! (3! $w,-,'(!

)'2G(--%2..($$(!4Bc(.-*6!WoVo9K!A*!-*.3#!(-3!/(&(.,(!,.(!Y,(-3%2.!/0*13,*$%3#!*R2'/#(!)*'!$(!

H'*./!),R$%1!(3!$(-!(.3'()'%-(-!Y,%!/#1$(.1;(.3!$0*$*'7(!-,'![!/&+(#.+A3&+(2+%:<$+$:.13K!]6!,.!

);#.27U.(!*&(1!,.(!)$,'*$%3#!Y,%!Y,*$%G%(!/(!.27R'(,-(-!-%3,*3%2.-! $%#(-!*,! 3'*&*%$!@!83'(--6!

;*'1U$(7(.3!72'*$6!-2,GG'*.1(6!-,%1%/(6!/#)'(--%2.6!*//%13%2.6!5F86!(31K!
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+$,-%(,'-!#3,/(-!7(33(.3!(.!$,7%U'(!$(-!12.1()3-!Y,%!3'*%3(.3!$(-!'%-Y,(-!)-c1;2-21%*,Q6!$(!-3'(--!

(3!$0#),%-(7(.3!)'2G(--%2..($6!X!-*&2%'!$(-!)*3;2$2H%(-!$(-!)$,-!12..,(-!d!$(!-3'(--!#3*.3!$(!'%-Y,(!

)-c1;2-21%*$!$(!)$,-!G'#Y,(.3K!8($2.!$0BH(.1(!(,'2)#(..(!)2,'!$*!-#1,'%3#!(3!$*!-*.3#!*,!3'*&*%$!

4>3#$2&1)(d9&):%(?$#(S1E&-%(1);(v&1/-<(1-(w$#\6!:IEM8NB96! $(!-3'(--!(-3! $(!)'2R$U7(!/(!

-*.3#!$(!)$,-!'#)*./,!/*.-!$(!72./(!/,!3'*&*%$6!(3!$(!.27R'(!/(!)('-2..(-!-2,GG'*.3!/0,.!#3*3!

/(! -3'(--! 1*,-#!2,! *HH'*&#!)*'! $(! 3'*&*%$! &*!)'2R*R$(7(.3! *,H7(.3('K!"0*)'U-! $*!T2./*3%2.!

(,'2)#(..(! )2,'! $w*7#$%2'*3%2.! /(-! 12./%3%2.-! /(! &%(! (3! /(! 3'*&*%$! 4(.! *.H$*%-! @! >3#$2&1)(

?$3);1-.$)( E$#( -<&( O62#$*&6&)-( E$#( 7.*.)9( 1);(w$#\.)9( "$);.-.$)+6! :,'2G2,./96! )'U-! /(!

Wp6`}!/(-!-*$*'%#-!(,'2)#(.-!-2,GG'(.3!/,!-3'(--!4BR2'/!/(!<;*3%$$2.!(3!*$6!WoVW9K!!

"(! 1(! G*%36! .23'(! 3'*&*%$! 12.-%-3(! X! 1$*'%G%('! $(! 12.1()3! /(! -3'(--! *G%.! /0%.3#H'('! ,.(!

127)'#;(.-%2.! )'#1%-(! /(! 1(-! '%-Y,(-! )-c1;2-21%*,Q6! /(! '#*$%-('! ,.(! '(&,(! /(! $*! $%33#'*3,'(!

(.'%1;%--*.3(!-,'!$(-!72/U$(-!3;#2'%Y,(-!/,!-3'(--6!(3!/(!7(33'(!(.!#&%/(.1(!$(-!)$,-!,3%$%-#-K!

F*$H'#!$*!7,$3%3,/(!/(!/#G%.%3%2.-!-,'!$(!-3'(--!)'2G(--%2..($!%--,(-!/(!$*!$%33#'*3,'(6!)$,-%(,'-!

*,3(,'-!/2,3(.3!/(!$0,3%$%3#!/(!1(!3('7(!4N%.m$(6!VnrJ!d!u(*32.6!Vnnq!d!D(Q6!S((m'!>!=2R('3-6!

VnnW96!1(!Y,%!)2-(!/(!-#'%(,Q!)'2R$U7(-!/(!1277,.%1*3%2.!(3!/(!3'*.-G#'*R%$%3#!/(-!'#-,$3*3-!

4B/('6!VnpV!d!+2$$21m6!Vnpp9K!<(!12.1()3!(-3!*))'#;(./#!(.!3*.3!Y,(!-3%7,$,-!(.!-21%2$2H%(!(3!

(.!3*.3!Y,(!3'*.-*13%2.!(.3'(!$0%./%&%/,!(3!-2.!(.&%'2..(7(.3!(.!)-c1;2$2H%(!4B,R('3!(3!+*HU-6!

Vnpn!d!"*..*!(3!k'%GG%.6!Vnnn!d!A*e*',-!(3!T2$m7*.6!Vnp_!d!A#H('2.6!WooV9K!

•! +2$$21m!4Vnpp96!/#G%.%(!$(!-3'(--!1277(!,.!G*%3!-21%*$!(3!1,$3,'($K!A*!7#/%*3%-*3%2.!/,!

12.1()3!(3!$*!3(.-%2.!/(!$0*13%&%3#!-1%(.3%G%Y,(!2.3!12.3'%R,#!X!1(!Y,(!$(-!H(.-!)('h2%&(.3!

$(!-3'(--!1277(!,.(!)*'3!%.3#H'*$(!/(!$*!12./%3%2.!;,7*%.(!d!

•! "*.3e('!4VnnJ96!*GG%'7(!Y,(!$(!-3'(--!(-3!,.!7c3;(!Y,%!-('3!X!-c7R2$%-('!,.!)'21(--,-!

)-c1;2$2H%Y,(! 127)$(Q(! (3! %7)('1()3%R$(! /%'(13(7(.3! 48*$*-6! "'%-m($$! >! N,H;(-6!

Vnnq9!d!

•! "(-l*(.(!4WooW96!7(.3%2..(!Y,(!$(!-3'(--!-0%.3UH'(!/*.-!$*!&%(!Y,23%/%(..(6!1*'!%$!3'*/,%3!

,.(!12.1()3%2.!72/('.%-3(!/,!zzU7(!-%U1$(!Y,%!7*'Y,(!$*!)'#/27%.*.1(!/(-!%/#(-!(.!

7*3%U'(!/0*/*)3*3%2.!(3!/(!)('G2'7*.1(!d!

•! v,*.3!X!<2Q!4Vnp`96!%$!1'%3%Y,(!$*!7*.%G(-3*3%2.!)*3;2$2H%Y,(!/%3(!/*.H('(,-(!4N%.m$(6!

VnrJ96!1277(!#3*.3!-%7)$%-3(6!),%-Y,(!h*!/(7*./(!,.(!)'%-(!(.!127)3(!/(!)'21(--,-!

127)$(Q(-!/(!-3'(--!d!

•! A*! /#G%.%3%2.! /(! F1k'*3;! 4Vnro!d! Vnrq96! /#1'%3! $(! -3'(--! 1277(( @(3)( ;0+0A3./.L#&(

F2&#`3H(.62$#-1)-(&)-#&(/8&K.9&):&(&-(/1(:121:.-0(;8%(#02$);#&C(;1)+(;&+(:$);.-.$)+($x(

/8.62$++.L./.-0(;&(+1-.+E1.#&(:&--&(&K.9&):&(1(;&+(:$)+0A3&):&+(F2&#`3&+H(.62$#-1)-&+(IK!
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•! <'(-)c!4Vnp_9!/#G%.%3!$(!-3'(--!1277(!#3*.3!@(3)(2/1)(;&(6$L./.+1-.$)(;&(/8$#91).+6&(

-$3-( &)-.&#( &)( *3&( ;8122$#-&#( 3)&( #02$)+&( B( ;&+( 19#&++.$)+( &)( 2#$*&)1):&( ;&(

/8&)*.#$))&6&)-C( 6$L./.+1-.$)( A3.( )8&+-( 21+( +3.*.&( ;8&EE&-+( /$#+A3&( 13:3)&( #02$)+&(

1;12-0&()&(2&3-(,-#&(E$3#).&(I(X!

•! A0*112'/!1*/'(!(,'2)#(.!/02132R'(!Woo_!/2..(!*,!-3'(--!$*!/#G%.%3%2.!-,%&*.3(!@!!

@(7&(+-#&++(&+-(3)(0-1-(1::$6219)0(;&(2/1.)-&+($3(;%+E$):-.$))&6&)-(2<%+.A3&+C(

2+%:<$/$9.A3&+($3( +$:.13KC( &-( A3.( #0+3/-&( ;3( E1.-( A3&( /&+( .);.*.;3+( +&( +&)-&)-(

.)12-&+(B(:$6L/&#(3)(0:1#-(1*&:( /&+(&K.9&):&+($3( /&+(1--&)-&+( /&+(:$):&#)1)-!(

78.);.*.;3( &+-( :121L/&( ;&( 90#&#( /1( 2#&++.$)( B( :$3#-( -&#6&( A3.( 2&3-( ,-#&(

:$)+.;0#0&(:$66&(2$+.-.*&(61.+(./(02#$3*&(;&(9#1);&+(;.EE.:3/-0+(B(E1.#&(E1:&(B(

3)&(&K2$+.-.$)(2#$/$)90&(B(;&+(2#&++.$)+(.)-&)+&+!(>)($3-#&C(;.EE0#&)-+(.);.*.;3+(

2&3*&)-( #019.#( ;&( 61)._#&( ;.EE0#&)-&( B( ;&+( +.-31-.$)+( +.6./1.#&+( &-( 3)(6,6&(

.);.*.;3( 2&3-C( B( ;.EE0#&)-+( 6$6&)-+( ;&( +1( *.&C( #019.#( ;.EE0#&66&)-( B( ;&+(

+.-31-.$)+( +.6./1.#&+!( 7&( +-#&++( )8&+-( 21+( 3)&( 61/1;.&( 61.+( 3)&( &K2$+.-.$)(

2#$/$)90&( 13( +-#&++( 2&3-( #0;3.#&( /8&EE.:1:.-0( 13( -#1*1./( &-( 2&3-( :13+&#( ;&+(

2#$L/_6&+(;&(+1)-0(IK!!

8($2.!$0?.-3%3,3!.*3%2.*$!/(!'(1;('1;(!(3!/(!-#1,'%3#!)2,'!$*!)'#&(.3%2.!/(-!*11%/(.3-!/,!3'*&*%$!

(3!/(-!7*$*/%(-!)'2G(--%2..($$(-!4?C=86!Wooq9!@!! ! ! ! ! !

! ! [!q)(0-1-( ;&( +-#&++( +3#*.&)-( /$#+A38./( %( 1( 3)( ;0+0A3./.L#&( &)-#&( /1( 2&#:&2-.$)(

A383)&(2&#+$))&(1(;&+(:$)-#1.)-&+(A3&(/3.(.62$+&(+$)(&)*.#$))&6&)-(&-(/1(2&#:&2-.$)(A38&//&(1(

;&( +&+( 2#$2#&+( #&++$3#:&+( 2$3#( %( E1.#&( E1:&!( y.&)( A3&( /&( 2#$:&++3+( ;&+( :$)-#1.)-&+( &-( ;&+(

#&++$3#:&+(+$.-(;8$#;#&(2+%:<$/$9.A3&C(/&+(&EE&-+(;&(+-#&++()&(+$)-(21+(3).A3&6&)-(;&()1-3#&(

2+%:<$/$9.A3&!(O/+(1EE&:-&)-(091/&6&)-(/1(+1)-0(2<%+.A3&C(/&(L.&)4,-#&(&-(/1(2#$;3:-.*.-0(I!((

B%.-%6!$(-!3'*&*,Q!'#*$%-#-!/*.-!$(-!#3*3-!7(7R'(-!/(!$0I.%2.!(,'2)#(..(!(3!/*.-!/0*,3'(-!)*c-6!

'#&U$(.3!Y,0(.3'(!`o!(3!qo!}!/(!$0(.-(7R$(!/(-!b2,'.#(-!/(!3'*&*%$!)('/,(-!-2.3!$%#(-!)$,-!2,!

72%.-!/%'(13(7(.3!*,!-3'(--!4:IEM8NB6!Vnnn9K!!

A(! -3'(--! )'2G(--%2..($! -(! 7*.%G(-3(! /2.1! )*'! $0%.3('*13%2.! (.3'(! ,.! %./%&%/,! (3! -2.!

(.&%'2..(7(.3!/(!3'*&*%$K!

•! A0M'H*.%-*3%2.! %.3('.*3%2.*$(! /,! 3'*&*%$! 2,! M?5! 4WoVW96!4(.! *.H$*%-!@! O)-&#)1-.$)1/(

71L$3#( Y#91).'1-.$)6! ?AM9! 7(.3%2..(! Y,(! $(! -3'(--! (.3'*^.(! ,.(! *,H7(.3*3%2.! /(!

$0*R-(.3#%-7(! /Z! X! $*! 7*$*/%(6! X! ,.! '(.2,&($$(7(.3! )'#7*3,'#! /,! )('-2..($6! X! /(-!

/#)*'3-!X!$*!'(3'*%3(!)2,'!'*%-2.-!/(!-*.3#6!X!/(-!R*%--(-!/(!)'2/,13%2.!(3!/(!Y,*$%3#!*%.-%!

Y,0X!/(-!$%3%H(-!(.3'(!$(-!-*$*'%#-!(3!$(,'-!(7)$2c(,'-K!+*'!(Q(7)$(!@(&)(?#1):&C(/&(:$5-(

+$:.1/( ;3( +-#&++( F;02&)+&+( ;&( +$.)+C( :&//&+( /.0&+( B( /81L+&)-0.+6&C( 13K( :&++1-.$)+(
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;81:-.*.-0+(&-(13K(;0:_+(2#061-3#0+H(1(0-0(&+-.60(&)(hllm(&)-#&(h(&-(e(6.//.1#;+(;8&3#$+(

F>-3;&(OzJS(&-(d#-+(&-(M0-.&#+(=1#.+[&:<H(Iei(d!

•! 8($2.!A(!F*.,($!/w2'%(.3*3%2.!/(!$*!<277%--%2.!(,'2)#(..(!4Vnnn96!$(!-3'(--!12.-%-3(!

(.!,.!#3*3!'#*13%2..($!t/w;277(!/(-!1*&('.(-t!Y,%!)'#)*'(!$w2'H*.%-7(!;,7*%.!X!$*!$,33(!

2,!X!$*!G,%3(6!*,3'(7(.3!/%3!X!$w*13%&%3#!);c-%Y,(6!(.!'#*13%2.!X!/(-!G*13(,'-!/(!-3'(--6!X!

-*&2%'! $(-! (Q%H(.1(-! (3! $(-! %.G$,(.1(-! Y,%! (.3'*&(.3! $*! 1*)*1%3#! /w*/*)3*3%2.! /(!

$w2'H*.%-7(K!A(! t-3'(--t! 127)2'3(!/(-!)2%.3-! 1277,.-!/*.-!,.! -1;#7*!/w*/*)3*3%2.!

'#*13%2..($$(!/(!$w2'H*.%-7(!&%-EXE&%-!/(!)$,-%(,'-!/(!1(-!%.G$,(.1(-!(3!/(!1(-!(Q%H(.1(-!d!

•! @(7&( +-#&++(2&3-( ,-#&(;0E.).( 9/$L1/&6&)-( :$66&(3)&(2&#-3#L1-.$)(;&( /80A3./.L#&C( 3)&(

.)-&##32-.$)(;&(/8&):<1a)&6&)-(#093/.&#(;&+(<1L.-3;&+C(A3.(E$#:&)-(/8.);.*.;3(B(-&)-&#(;&(

#&-#$3*&#(+$)(0A3./.L#&(1)-0#.&3#($3(;8&)(1--&.);#&(3)()$3*&13(IJnK!

&>!IAK=>A=I!?=!N=I<K:>6! $(! 3('7(!-3'(--!(.&($2))(!/0*,3'(-!12.1()3-K!B,)*'*&*.36!10#3*%3!,.!

12.1()3!)'2)'(!*,Q!-1%(.1(-!);c-%Y,(-!47#1*.%Y,(96!R%2$2H%Y,(-!4R%21;%7%(6!7#/(1%.(96!(3!X!$*!

)-c1;2$2H%(! 4)-c1;2-27*3%Y,(9K! I.! 3('7(! #3,/%#! -($2.! /(,Q! )'%.1%)*$(-! *))'21;(-! (3!

*))*'3(.*.3! *,! /27*%.(! /(! $*! -2,GG'*.1(! );c-%Y,(! (3! )-c1;%Y,(K! A0#12$(! *7#'%1*%.(! (-3! /(!

3'*/%3%2.! R(;*&%2'%-3(! 4127)2'3(7(.3*$%-3(96! )2-%3%&%-3(! /*.-! -2.! )2-%3%2..(7(.3!

#)%-3#72$2H%Y,(!(3!)$,3f3!Y,*.3%3*3%&%-3(!/*.-!-(-!7#3;2/(-K!A0#12$(!G'*.h*%-(!-0%.-1'%3!/*.-!,.!

12,'*.3! -0%.-)%'*.3! /(-! 3'*&*,Q! G*%3-! (.! )-c1;*.*$c-(6! 3($! Y,(! $*! )-c1;2)*3;2$2H%(! (3! $*!

)-c1;2/c.*7%Y,(!/,!3'*&*%$K!!

A0%7)*13!/,!-3'(--!-,'!$*!-*.3#!7(.3*$(!(3!);c-%Y,(!/(-!3'*&*%$$(,'-!(-3!12.-%/#'*R$(6!-2.!(GG(3!

.#H*3%G!-(!)'#-(.3(!-2,-!G2'7(!/(![!-c7)3f7(-!2'H*.%-*3%2..($-!]!3($-!Y,(!$0*R-(.3#%-7(!(3!$*!

'23*3%2.! /,! )('-2..($6! $(-! G*%R$(-! )('G2'7*.1(-! (.! 7*3%U'(! /(! -#1,'%3#6! $(! 7*.Y,(!

/0(.3;2,-%*-7(! /(-! -*$*'%#-6! $*! )('3(! /0%..2&*3%2.! (3! $*! G*%R$(! )'2/,13%&%3#K! :.! (GG(36! $(-!

[!+-#&++&3#+(IC!*,QY,($-!$(-!%./%&%/,-!)(,&(.3!i3'(!12.G'2.3#-6!.02.3!)*-!R(-2%.!/0i3'(!(Q3'i7(-!

2,!(Q1()3%2..($-!)2,'!(.3'*^.('!/(-!3'2,R$(-!)-c1;2)*3;2$2H%Y,(-K!?$-!-(!/#G%.%--(.3!/2.1!X!$*!

G2%-!)*'!@!

•! A*!7%-(!(.!#&%/(.1(!/0,.!2,!/(!)$,-%(,'-! G*13(,'-!/(!-3'(--! %/(.3%G%*R$(-! '#1(77(.3!

-,'&(.,4-9!/*.-!$*!&%(!/,!-,b(3!d!

!
Jp!;33)@sslllK%.'-KG's'%-Y,(-s-3'(--s12.-(Y,(.1(-E(.3'()'%-(K;37$!
Jn!8,'72.3('!$(!-3'(--!)*'!S',.2!T2'3%.6!WoWo!!



8*$7*!NB==BF?!
!

np!

•! A0(Q%-3(.1(! /(! -c7)3f7(-! #723%2..($-! (3! 127)2'3(7(.3*,Q! (3s2,! /(-! )('3,'R*3%2.-!

%7)2'3*.3(-!/*.-!$(!G2.13%2..(7(.3!-21%*$!2,!)'2G(--%2..($6!(3!1(6!*,E/($X!/(!1(!X!Y,2%!

$02.!)(,3!'*%-2..*R$(7(.3!-0*33(./'(6!&,!$(4-9!+-#&++&3#F+H((.!1*,-(K!

8($2.!A#H('2.!4WooV!d!Woo_96!$(!-3'(--!*,!3'*&*%$!)(,3!i3'(!$%#!@!

•! B,! 12.3(Q3(! /(! 3'*&*%$!@! 1;*.H(7(.3-! 2'H*.%-*3%2..($-6! %.1('3%3,/(-6! 12.G$%3-! /(! 'f$(6!

*R-(.1(!/(!)'2723%2.6!72R%$%3#!3'2)!#$(&#(6!(Q%H(.1(-!12.3'*/%132%'(-!d!

•! B,!12.3(.,!/,!3'*&*%$!@!-2,-E,3%$%-*3%2.!/(-!127)#3(.1(-6!-,'!2,!-2,-E!1;*'H(!/(!3'*&*%$6!

)'(--%2.!-,'!$(-!/#$*%-6!$(!-(.3%7(.3!/(!'(-)2.-*R%$%3#!G*1(!X!-2.!3'*&*%$!d!

•! B,Q!/%GG%1,$3#-!'($*3%2..($$(-!@!*&(1!$*!;%#'*'1;%(!(3!*&(1!$(-!)*%'-K!

"*.-!1(!3'*&*%$6!%$!-0*H%3!/(!/#G%.%'!$(-!12.32,'-!/(!$*!.23%2.!/,!-3'(--!'($*3%&(!X!/0*,3'(-!.23%2.-6!

Y,%!(.3'*%.(.3!,.(!-#'%(!%7)2'3*.3(!/(!)'2R$U7(-!/(!-*.3#!(3!,.!#3*3!/(!)('3,'R*3%2.!)'2&2Y,#!

)*'!$(-!+-#&++&3#+(d!*%.-%!Y,(!/(!3%'('!$*!-2..(33(!/0*$*'7(!-,'!$0*R-(.1(!/(!$*!H(-3%2.!/(!-3'(--6!

$0%.1*)*1%3#! /(! H#'('! $(! -3'(--! (3! $0(Q)2-%3%2.! /(-! 3'*&*%$$(,'-! X! /(! .27R'(,-(-! -%3,*3%2.-! /(!

3'*&*%$!X!'%-Y,(K!A02Rb(13%G!%1%!.0(-3!)*-!/(!'#*$%-('!,.(!'(&,(!/(!$%33#'*3,'(!%.3#H'*$(!/(-!72/U$(-!

3;#2'%Y,(-!/,!-3'(--!*,!3'*&*%$6!7*%-!/(!)'#-(.3('!$(-!)$,-!,3%$%-#-K!

WKVKVKVK_!<2.32,'-!/,!3('7(![!83'(--!]!

:.!Y,($Y,(-! *..#(-! $(! -3'(--! (-3! /(&(.,!,.! -,b(3! /0#3,/(!/(!)$,-%(,'-! 1;('1;(,'-!/(!

/%GG#'(.3(-! /%-1%)$%.(-6! )2,'! 72R%$%-('! $(-! 12.1()3-! /(! -3'(--6! /0#),%-(7(.3! )'2G(--%2..($6!

/0*.Q%#3#!(3!/(!/#)'(--%2.!*,!3'*&*%$K!<0(-3!,.!'%-Y,(!)-c1;2-21%*$!Y,%!)(,3!(.H(./'('!)$,-%(,'-!

12.-#Y,(.1(-! );c-%2$2H%Y,(-! 7(-,'*R$(-! -,'! $*! -*.3#!@! ;c)('3(.-%2.6! %.G*'13,-6! 3'2,R$(-! /,!

'c3;7(!1*'/%*Y,(6!72'3!-2,/*%.(6!*'3;'%3(6!,$1U'(-!/w(-327*16!*11%/(.3-!&*-1,$*%'(-!1#'#R'*,QKKK!

(3!(.12'(!7*,Q!/(!3i3(6!/2,$(,'-!/2'-*$(-6!%.-27.%(6!%''%3*R%$%3#6!*.Q%#3#6!G*3%H,(6!3'2,R$(-!H*-3'2E

%.3(-3%.*,Q6! *GG(13%2.-! 1*'/%2E&*-1,$*%'(-6! /('7*32$2H%Y,(-6! (./21'%.%(..(-6! Hc.#12$2H%Y,(-K!

A(!-c-3U7(!%77,.%3*%'(!)(,3!*,--%!i3'(!32,1;#!)*'!$(!-3'(--6!1($*!(Q)$%Y,(6!Y,(!$(-!;2'72.(-!/,!

-3'(--6!$*!-c.3;U-(!(3!$*!-#1'#3%2.!/(!1('3*%.(-!1($$,$(-!/,!-c-3U7(!%77,.%3*%'(!4$(-!1c32m%.(-6!

.23*77(.39!-2.3!3'2,R$#(-K!!

A(-!12.-#Y,(.1(-!-,'!$*!-*.3#!7(.3*$(!/(!$0%./%&%/,!-2.3!*,--%!.27R'(,-(-!(3!)(,&(.3!i3'(!,.(!

-2,'1(!/(!7*$*%-(!/w2'%H%.(!.(,'2&#H#3*3%&(!4)*$)%3*3%2.-6!-c.12)(9!(3!)(')#3,('!/(-!3'2,R$(-!/,!

127)2'3(7(.3!43*R*H%-7(6!*$122$%-7(6!R2,$%7%(6!*.2'(Q%(6!*R,-!/(!7#/%1*7(.3-!(3!*//%13%2.!

*,Q!/'2H,(-9K!!



8*$7*!NB==BF?!
!

nn!

<(!)2,&*.3!*R2,3%'!X!,.(!/#)'(--%2.!(3s2,!,.(!12.G,-%2.!7(.3*$(!1;(e!$0%./%&%/,K!F*$H'#!$*!

/#G%.%3%2.!/2..#(!)*'!$0MF86!$(-!12.-#Y,(.1(-!.#H*3%&(-!/,!-3'(--!)'2G(--%2..($!.(!12.-%/U'(.3!

)*-! $(! &#1,E*GG(13%&2E#723%2..($! 4-*3%-G*13%2.E! %.-*3%-G*13%2.6! (.H*H(7(.3E! /#723%&*3%2.6!

#723%2.-! )2-%3%&(-E! #723%2.-! .#H*3%&(-9! /(! $*! )('-2..(! /*.-! -2.! (.-(7R$(6! 1277(! $(!

)'#12.%-(.3! )$,-%(,'-! *,3(,'-! 4A*.H($**.6! S*mm('6! j*.! "22'(.6! 81;*,G($%6! Wooq6! A2.H,*6!

"(N*'36! 5(..(.! >! B'7($%6! Woon6! =2$$*.36! Vnnn!d! =2$$*./6! Wooo!d! 81;*,G($%6! 5*'%-! >! j*.!

=;(.(.6!Woop9K!

5*R$(*,!q!@!'#1*)%3,$*3%G!/(!-c.3;U-(!/(-!/#G%.%3%2.-!%--,(-!/(!$*!$%33#'*3,'(!

3:>A=H<I! 5@UK>K<K:>I!

,=!I<C=II!L!C@H:>I=! [!q)&(#02$)+&()$)(+20:.E.A3&(;&(/8$#91).+6&(B(-$3-&(;&61);&(A3.(/3.(

&+-( E1.-&!( I( FS&/%&C( bue{H( @( q)( 0-1-( 61/+1.)C( 3)&( :$)+0A3&):&(

.);0+.#1L/&C(A3.(;$.-(,-#&(0/.6.)0&($3(13(6$.)+(#0;3.-&!]! 4A(7c'(6!

5(--%('6!Vnpp!@!JoJ9!

,=!I<C=II!L!A7;I=! [!7&(+-#&++(&+-(3)(&)+&6L/&(;&(:13+&+C(21+(;&(+%62-P6&+!]!48c72./-6!

Vn_r!d!8)%($R('H6!Vnrq9!

,=! I<C=II!L!

K><=C7A<K:>!

[! q)( 0-1-( 2+%:<$/$9.A3&( A3.( &+-( /&( #&E/&-( ;83)( *1+-&( 2#$:&++3+(

;8.)-&#1:-.$)(&)-#&(/1(2&#+$))&(&-(+$)(&)*.#$))&6&)-!]!4<2Q6!VnnJ!@!

Wn9!

,=! I<C=II!L!

<C7>I7A<K:>!

[!q)&(#&/1-.$)(21#-.:3/._#&(&)-#&( /1(2&#+$))&(&-(3)(&)*.#$))&6&)-(

0*1/30(:$66&(&K:0;1)-($3(6&--1)-(B(/802#&3*&(+&+(#&++$3#:&+(-$3-(&)(

6&--1)-(&)(;1)9&#(+$)(L.&)4,-#&!]!4A*e*',-6!T2$m7*.6!Vnp_!@!Vn9!

,7! I:;UUC7>A=! 7;!

<C7E7K8!

[!V1)+(:&#-1.)&+(:$);.-.$)+(3)&(+$3EE#1):&(06&#9&(&)-#&(3)&(<.+-$.#&(

.);.*.;3&//&( 1*&:( ;&+( 2#$T&-+C( ;&+( &+2$.#+( &-( ;&+( ;0+.#+( &-( 3)&(

$#91).+1-.$)(;3(-#1*1./(A3.(/&+(.9)$#&!(7&+(.);.*.;3+(6&--&)-(1/$#+(&)(

2/1:&( ;&+( +-#1-09.&+( ;0E&)+.*&+( A3.( #&);&)-( :&--&( +$3EE#1):&( )$)(

.660;.1-&6&)-(#&20#1L/&!!]!4"(b2,'-6!Wooo9!

!

!
!



8*$7*!NB==BF?!
!

Voo!

WKVKVKVK`!A(-!2R$%H*3%2.-!/(!$0(7)$2c(,'!

•! +C<KA8=!,Z\D\J\!Q\!:A<T!D2\fR!

Aw(7)$2c(,'!)'(./!$(-!7(-,'(-!.#1(--*%'(-!)2,'!*--,'('!$*!-#1,'%3#!(3!)'23#H('!$*!-*.3#!);c-%Y,(!

(3!7(.3*$(!/(-!3'*&*%$$(,'-K!<(-!7(-,'(-!127)'(..(.3!@!

VK!"(-!*13%2.-!/(!)'#&(.3%2.!/(-!'%-Y,(-!)'2G(--%2..($-!d!

WK!"(-!*13%2.-!/w%.G2'7*3%2.!(3!/(!G2'7*3%2.!d!

JK!A*!7%-(!(.!)$*1(!/w,.(!2'H*.%-*3%2.!(3!/(!72c(.-!*/*)3#-K!

Aw(7)$2c(,'! &(%$$(! X! $w*/*)3*3%2.! /(! 1(-! 7(-,'(-! )2,'! 3(.%'! 127)3(! /,! 1;*.H(7(.3! /(-!

1%'12.-3*.1(-!(3!3(./'(!X!$w*7#$%2'*3%2.!/(-!-%3,*3%2.-!(Q%-3*.3(-K!

•! +C<KA8=!,Z\D\JD!Q\!:A<T!D2\fR!

Aw(7)$2c(,'!7(3! (.!\,&'(! $(-!7(-,'(-! )'#&,(-! X! $w*'3%1$(! AK! _VWVEV! -,'! $(! G2./(7(.3! /(-!

)'%.1%)(-!H#.#'*,Q!/(!)'#&(.3%2.!-,%&*.3-!@!

VK!P&%3('!$(-!'%-Y,(-!d!

WK!P&*$,('!$(-!'%-Y,(-!Y,%!.(!)(,&(.3!)*-!i3'(!#&%3#-!d!

JK!<27R*33'(!$(-!'%-Y,(-!X!$*!-2,'1(!d!

_K!B/*)3('!$(!3'*&*%$!X!$w;277(6!(.!)*'3%1,$%('!(.!1(!Y,%!12.1('.(!$*!12.1()3%2.!/(-!)2-3(-!/(!

3'*&*%$!*%.-%!Y,(!$(!1;2%Q!/(-!#Y,%)(7(.3-!/(!3'*&*%$!(3!/(-!7#3;2/(-!/(!3'*&*%$!(3!/(!)'2/,13%2.6!

(.!&,(!.23*77(.3!/(!$%7%3('!$(!3'*&*%$!72.232.(!(3!$(!3'*&*%$!1*/(.1#!(3!/(!'#/,%'(!$(-!(GG(3-!/(!

1(,QE1%!-,'!$*!-*.3#!d!

`K!5(.%'!127)3(!/(!$w#3*3!/w#&2$,3%2.!/(!$*!3(1;.%Y,(!d!

qK!=(7)$*1('! 1(! Y,%! (-3! /*.H('(,Q! )*'! 1(! Y,%! .w(-3! )*-! /*.H('(,Q! 2,! )*'! 1(! Y,%! (-3!72%.-!

/*.H('(,Q!d!

rK!+$*.%G%('!$*!)'#&(.3%2.!(.!c!%.3#H'*.36!/*.-!,.!(.-(7R$(!12;#'(.36!$*!3(1;.%Y,(6!$w2'H*.%-*3%2.!

/,!3'*&*%$6!$(-!12./%3%2.-!/(!3'*&*%$6!$(-!'($*3%2.-!-21%*$(-!(3!$w%.G$,(.1(!/(-!G*13(,'-!*7R%*.3-6!

.23*77(.3!$(-!'%-Y,(-!$%#-!*,!;*'1U$(7(.3!72'*$6!3($!Y,w%$!(-3!/#G%.%!X!$w*'3%1$(!AK!VV`WEV!d!

pK!+'(./'(!/(-!7(-,'(-!/(!)'23(13%2.!12$$(13%&(!(.!$(,'!/2..*.3!$*!)'%2'%3#!-,'!$(-!7(-,'(-!/(!

)'23(13%2.!%./%&%/,($$(!d!

nK!"2..('!$(-!%.-3',13%2.-!*))'2)'%#(-!*,Q!3'*&*%$$(,'-K!

•! ?$!(Q%-3(!,.!7AA:C?JA7?C=!=;C:H@=>!I;C!8=!I<C=II!7;!<C7E7K8K!<($,%E1%!*!#3#!-%H.#!)*'!$(-!

)*'3(.*%'(-!-21%*,Q!$(!p!2132R'(!Woo_!(3!3'*.-)2-#!/*.-!$(!/'2%3!G'*.h*%-!)*'!8S7AA:C?!

>7<K:>78! K><=CHC:U=IIK:>>=8! ?;! D! F;K88=<! D22]K! ?$! 2R$%H(! 32,-! $(-! (7)$2c(,'-! X!

-0%.G2'7('!-,'!$(-!'%-Y,(-!$%#-!*,!-3'(--!(3!-,'!$(-!7(-,'(-!.#1(--*%'(-!)2,'!$(!)'#&(.%'K!

<(3!*112'/!-,'!$(!-3'(--!&%-(!X!�*,H7(.3('!$*!)'%-(!/(!12.-1%(.1(!(3!$*!127)'#;(.-%2.!

/,!-3'(--!*,!3'*&*%$6!)*'!$(-!(7)$2c(,'-6!$(-!-*$*'%#-!(3!$(,'-!'()'#-(.3*.3-�!(3!�*33%'('!$(,'!



8*$7*!NB==BF?!
!

VoV!

*33(.3%2.!-,'!$(-!-%H.(-!-,-1()3%R$(-!/0%./%Y,('!/(-!)'2R$U7(-!/(!-3'(--!*,!3'*&*%$�K!?$!

)'#1%-(!Y,(!�/U-!Y,0,.!)'2R$U7(!/(!-3'(--!*,!3'*&*%$!(-3!%/(.3%G%#6!,.(!*13%2.!/2%3!i3'(!

(.3'()'%-(!)2,'!$(!)'#&(.%'6!$0#$%7%.('!2,!X!/#G*,3!$(!'#/,%'(�!d!

•! A0*112'/!.*3%2.*$!%.3(')'2G(--%2..($!-,'!$(!;*'1U$(7(.3!(3!$*!&%2$(.1(!*,!3'*&*%$!*!#3#!

-%H.#!$(!Wq!7*'-!WoVo!(3!#3(./,!)*'!,.!*''i3#!/,!WJ!b,%$$(3!WoVoK!?$!%.&%3(!$(-!(.3'()'%-(-!

X!/#1$*'('!1$*%'(7(.3!Y,(!$(!;*'1U$(7(.3!(3!$*!&%2$(.1(!-,'!$(!$%(,!/(!3'*&*%$!.(!-2.3!)*-!

32$#'#-K! ?$! %.1%3(! #H*$(7(.3! X! )'#&2%'! /(-! 7(-,'(-! *))'2)'%#(-! /(! H(-3%2.! (3! /(!

)'#&(.3%2.K_o!

•! +C<KA8=!,Z\D\J0!Q\!:A<T!D2\fR!

Aw(7)$2c(,'6!127)3(!3(.,!/(!$*!.*3,'(!/(-!*13%&%3#-!/(!$w#3*R$%--(7(.36!#&*$,(!$(-!'%-Y,(-!)2,'!

$*!-*.3#!(3!$*!-#1,'%3#!/(-!3'*&*%$$(,'-6!c!127)'%-!/*.-!$(!1;2%Q!/(-!)'21#/#-!/(!G*R'%1*3%2.6!/(-!

#Y,%)(7(.3-!/(!3'*&*%$6!/(-!-,R-3*.1(-!2,!)'#)*'*3%2.-!1;%7%Y,(-6!/*.-!$w*7#.*H(7(.3!2,!$(!

'#*7#.*H(7(.3! /(-! $%(,Q! /(! 3'*&*%$! 2,! /(-! %.-3*$$*3%2.-! (3! /*.-! $*! /#G%.%3%2.! /(-! )2-3(-! /(!

3'*&*%$K!

B!$*!-,%3(!/(!1(33(!#&*$,*3%2.6!$w(7)$2c(,'!7(3!(.!\,&'(!$(-!*13%2.-!/(!)'#&(.3%2.!*%.-%!Y,(!$(-!

7#3;2/(-!/(!3'*&*%$!(3!/(!)'2/,13%2.!H*'*.3%--*.3!,.!7(%$$(,'!.%&(*,!/(!)'23(13%2.!/(!$*!-*.3#!

(3!/(! $*! -#1,'%3#!/(-! 3'*&*%$$(,'-K! ?$! %.3UH'(!1(-! *13%2.-!(3! 1(-!7#3;2/(-!/*.-! $w(.-(7R$(!/(-!
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T'(,/(.R('H('! NK! DK! (3! =%1;($-2.! kK6! 4VnpV96! 7(.3%2..(.3! Y,(! $(! -c./'27(! /0#),%-(7(.3!

)'2G(--%2..($! -(! /#&($2))(! Y,*./! $(-! %./%&%/,-! 2.3! ,.(! %7*H(! %/#*$%-#(! /0(,QE7i7(-6! -(!

)('h2%&(.3!/c.*7%Y,(-6!1;*'%-7*3%Y,(-6!)*'3%1,$%U'(7(.3!127)#3(.3-!(3!G%.%--(.3!)*'!)('/'(!$(!

$%(.!*&(1!$(,'!-2%!&#'%3*R$(K!8($2.!A(&%.-2.!4Vnnq96!$0#),%-(7(.3!)'2G(--%2..($!-(!1*'*13#'%-(!

)*'!,.!12.-3*3! @! $0%./%&%/,!Y,%!(.!(-3!&%13%7(!.(!)2,''*!)$,-! b*7*%-! G*%'(!1(!Y,0%$!*! G*%3K!M.!

'(&%(.3!*,Q!3'*&*,Q!/(!<;'%-3%.*!F*-$*1;6!Y,%!2.3!)('7%-!/(!1$*'%G%('!$(!3('7(!R,'.2,3!X!3'*&('-!

3'2%-!/%7(.-%2.-!@!

,S@H;KI=9=><!@9:<K:>>=8!@!A*!)'(7%U'(!/%7(.-%2.!Y,%!'()'#-(.3(!$0#),%-(7(.3!/(-!'(--2,'1(-!

);c-%Y,(-6!)-c1;2$2H%Y,(-!(3!#723%2..($$(-!/(-!%./%&%/,-!G*1(!X!/(-!(Q%H(.1(-!*,!3'*&*%$!Y,%!

(Q*-)U'(.3!$(-!1*)*1%3#-!/(-!%./%&%/,-!*,!3'*&*%$!4A((!(3!B-;G2'3;6!Vnnq!d!N*$R(-$(R(.!(3!S2l$('6!

Woor9!d!!

,7!HC=9KWC=!97>KU=I<7<K:>!?;!B;C>:;<!@!,.(!G*3%H,(!(Q3'i7(!/,(!X!,.(!(Q)2-%3%2.!12.3%.,(!

X! /(-! G*13(,'-! /(! =+8! 3'U-! )'#H.*.3-! 412./%3%2.-! /(! 3'*&*%$! 3'U-! (Q%H(*.3(-6! 7*.Y,(! /(!

'(--2,'1(-!(3!/0*)),%!)2,'!c!G*%'(!G*1(6!(31K9K!A(-!3(7)-!/(!'()2-!;*R%3,($-!4-277(%$6!l((mE(./6!

12.H#-6!(31K9!.(!-,GG%-(.3!)$,-!X!-2,$*H('!1(33(!G*3%H,(!Y,%!/(&%(.3!*$2'-!1;'2.%Y,(!d!!

A(! 1c.%-7(!&%-EXE&%-! /,! 3'*&*%$! @! $*! -(12./(!/%7(.-%2.!/,!R,'.2,3K!A0*33%3,/(!/(! $0%./%&%/,!

/(&%(.3! .#H*3%&(6! /,'(6! /#3*1;#(6! &%-EXE&%-! /(! -2.! 3'*&*%$! (3! /(-! )('-2..(-! 412$$UH,(-6!

!
__!81;*,G($%!(3!k'((.H$*--6!WooV!
_`!F*-$*1;!(3!A(%3('6!Vnnr!



8*$7*!NB==BF?!
!

Voq!

(.1*/'(7(.36! 1$%(.3-6! )*3%(.3-6! (31K9K! A(! /#-(.H*H(7(.3! (-3! '($*3%G! X! $*! '#*13%2.! G*1(! X!

$0#),%-(7(.3! #723%2..($! 4N*$R(-$(R(.! (3! S,1m$(c6! Woo_9K! A0%./%&%/,! [! /#-;,7*.%-(! ]!

%.12.-1%(77(.3!$(-!*,3'(-!(.!7(33*.3!-2.!(.32,'*H(!X!/%-3*.1(K!!

<(33(!-(12./(!/%7(.-%2.!12''(-)2./!(.!Y,($Y,(!-2'3(!X!,.!72,&(7(.3!/0*,32E)'#-('&*3%2.!G*1(!

*,Q!(Q%H(.1(-! 4#723%2..($$(-9!/,!7#3%('! *,QY,($$(-! $*!)('-2..(!.(!)(,3!)$,-! G*%'(! G*1(K!:.!

)*'(%$!1*-6!$(-!3'*&*%$$(,'-!)(,&(.3!*%.-%!-(!/#G(./'(!(.!*33'%R,*.3!,.(!G2'7(!/(!'(-)2.-*R%$%3#!

*,! /(-3%.*3*%'(! /(! $0*13%&%3#! @! )*'! (Q(7)$(6! )2,'! $0(.-(%H.*.36! $0#3,/%*.3! Y,%! .(! &(,3! )*-!

*))'(./'(!d!)2,'!$0(.1*/'*.36!$(!-,R2'/2..#!Y,%!.(!&(,3!)*-!G*%'(!1(!Y,0%$!$,%!/(7*./(6!(31K!A(!

3'*&*%$$(,'!'#/,%3!-2.!%.&(-3%--(7(.3!(3!/#&($2))(!/(-!12.1()3%2.-!)#b2'*3%&(-6!1c.%Y,(-6!-,'!$(-!

)('-2..(-!)2,'!Y,%!2,!*&(1!Y,%! %$!(-3!1(.-#! 3'*&*%$$('K!M.! $*!12.-%/U'(!1277(!,.(!-3'*3#H%(!

/0*/*)3*3%2.!(.!'#)2.-(!X!$*!-,'E-2$$%1%3*3%2.!'(--(.3%(!)*'!$0%./%&%/,!d!

,7!?K9K>;<K:>!?=!8S7AA:9H8KII=9=><!H=CI:>>=8!7;!<C7E7K8!@!$(!R,'.2,3!-(!1*'*13#'%-(!)*'!,.(!

)('3(!/(!$0*1127)$%--(7(.3!)('-2..($6!,.(!/#&*$2'%-*3%2.!/(!-2%6!$0%./%&%/,!'(--(.3!.(!)*-!*&2%'!

$0(GG%1*1%3#!)('-2..($$(!.#1(--*%'(!)2,'!*1127)$%'!$(!3'*&*%$!4F*-$*1;6!D*1m-2.!(3!A(%3('6!Vnnq!d!

N*$-R(-$(R(.!(3!S,1m$(c6!Woo_9K!<(33(!/('.%U'(!/%7(.-%2.!G*%3!$02Rb(3!/(!12.3'2&('-(-6!1('3*%.-!

*,3(,'-!12.-%/#'*.3!Y,0%$!-0*H%'*%3!)$,3f3!/0,.!3'*%3!/(!)('-2..*$%3#!2,!(.12'(!/0,.(!12.-#Y,(.1(!

4)*'7%!/0*,3'(-9!/,!-3'(--!*,!3'*&*%$!Y,%!.0*,'*%3!/2.1!)*-!$%(,!/0i3'(!%.3#H'#!/*.-!$*!/#G%.%3%2.!

/(!1(!-c./'27(K!

"(!1(!G*%36!$(!-c./'27(!/(!$0#),%-(7(.3!)'2G(--%2..($!2,!$(!R,'.2,3!(-3!/#G%.%!1277(!@![!I.!

#),%-(7(.3!);c-%Y,(6!#723%2..($!(3!12H.%3%G!'#-,$3*.3!/0,.(!/%7%.,3%2.!12.3%.,(!/(-!'(--2,'1(-!

&*$2'%-#(-!)*'!$0%./%&%/,!/,!G*%3!/0,.(!(Q)2-%3%2.!1;'2.%Y,(!X!,.!-3'(--!)'2G(--%2..($!]K!48;%'27!

4Vnpn9!%.!8;%'27!(3!F($*7(/6!Wooq6!)KVrn9K!

A(-!3'*%3-!/,!R,'.2,3!2.3!#3#!%/(.3%G%#-!X!$w*%/(!/(-!Y,(-3%2..*%'(-!/2.3!$w%.&(.3*%'(!/,!R,'.2,3!

/(!F*-$*1;!(3!D*1m-2.!4F*-$*1;!S,'.2,3!?.&(.32'c!E!FS?9!(-3!$(!)$,-!,3%$%-#K!C2,-!7(.3%2..2.-!

$*! /%GG%1,$3#! /(! /%-3%.H,('! $(! R,'.2,3! /,! -3'(--! )'2G(--%2..($! (.! 3('7(-! /(! -c7)3f7(-! d! (.!

'(&*.1;(6! %$! (-3! )2--%R$(! /(! $(-! /%GG#'(.1%('! (.! 3('7(-! /(! )'21(--,-! /*.-! $*! 7(-,'(! 2a! $*!

-,11(--%2.!/(-!-3*/(-!(-3!7%-(!(.!#&%/(.1(_qK!

WKVKVKWK_!A(-!-c7)3f7(-!12.-3%3,3%G-!/,!-c./'27(!/0#),%-(7(.3!)'2G(--%2..($!

A(!L3#)$3-_r!)(,3!-(!3'*/,%'(!1,7,$*3%&(7(.3!/(!1%.Y!7*.%U'(-!-,'!$0%./%&%/,6!)*'!/(-!@!

•! .7>KU=I<7<K:>I! @9:<K:>>=88=I!@! A0#),%-(7(.3! '(--(.3%! )*'! $0%./%&%/,6! (.3'*^.*.3! ,.!

-(.3%7(.3!/(!)('3(!/(!12.3'f$(6!)(,3!-(!7*.%G(-3('!#723%2..($$(7(.3!)*'!/(-!)(,'-!7*$!

!
_q!83'(--!)'2G(--%2..($!(3!S,'.2,36!=K!T$2',!>!DK<K<.21m*('36!?C=8!
_r!k,%/(!/0*%/(!�!$*!)'#&(.3%2.!
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/#G%.%(-!(3!/(-!3(.-%2.-!.('&(,-(-K!?$!-(!1*'*13#'%-(!#H*$(7(.3!)*'!,.(!;,7(,'!3'%-3(!2,!

,.!7*.Y,(!/0(.3'*%.K!A0%./%&%/,!)(,3!i3'(! %''%3*R$(6! 3(./,6!;c)('-(.-%R$(6!2,!R%(.!.(!

7*.%G(-3('!*,1,.(!#723%2.!d!

•! .7>KU=I<7<K:>I!HPGIKO;=I!@!A(-!7*.%G(-3*3%2.-!);c-%Y,(-!-2.3!$(-!)$,-!G'#Y,(.3(-K!M.!

.23(!/*&*.3*H(!/(!3'2,R$(-!/,!-277(%$6!,.(!G*3%H,(!1;'2.%Y,(!/,(!X!,.!-277(%$!Y,%!

.0(-3!)$,-!'#)*'*3(,'!(3!/(-!3(.-%2.-!7,-1,$*%'(-!*&(1!/(-!/2,$(,'-!'*1;%/%(..(-!4/2-6!

.,Y,(9K!?$!c!*!)*'G2%-!,.(!)'%-(!2,!,.(!)('3(!-2,/*%.(!/(!)2%/-K!F*,Q!/(!3i3(6!.*,-#(-6!

&('3%H(-!-2.3!#H*$(7(.3!2R-('&#-!d!

•! .7>KU=I<7<K:>I!A:N>K<KE=I!L!:.!3('7(-!12H.%3%G-6!$(!L3#)$3-(*!,.!'(3(.3%--(7(.3!-,'!$(-!

1*)*1%3#-! /(! 3'*%3(7(.3! /(! $0%.G2'7*3%2.! /2.3! /%-)2-(! $0%./%&%/,! @! /%7%.,3%2.! /(! $*!

12.1(.3'*3%2.6!/%GG%1,$3#-!X!'#*$%-('!)$,-%(,'-!3g1;(-!X!$*!G2%-6!X!.,*.1('6!X!)'(./'(!/(-!

/#1%-%2.-K!:''(,'-!7%.(,'(-6!G*,3(-6!2,R$%-!-2.3!#H*$(7(.3!12.-3*3#-!d!

•! .7>KU=I<7<K:>I!A:9H:C<=9=><78=I!:;!K><=CH=CI:>>=88=I!L!8,'!$(!)$*.!%.3(')('-2..($6!

$0%./%&%/,! )(,3! -(! '()$%('! -,'! -2%6! -0%-2$('! -21%*$(7(.36! 2,! *&2%'! ,.! 127)2'3(7(.3!

*H'(--%G6!)*'G2%-!&%2$(.36!3'*/,%-*.3!,.(!/%7%.,3%2.!/(!-*!32$#'*.1(!X!$*!G',-3'*3%2.!Y,0%$!

'(--(.3!)'2G(--%2..($$(7(.3K!!

F2%.-!(.1$%.!X!$0(7)*3;%(6!$0%./%&%/,!(-3!72%.-!32,1;#!)*'!$(-!)'2R$U7(-!/(-!*,3'(-!(3!

)(,3!*$$('!b,-Y,0X!3'*%3('!1(-!/('.%('-!1277(!/(-!2Rb(3-K!8(!-(.3*.3!/*.-!,.(!-%3,*3%2.!

%.(Q3'%1*R$(6!%$!)(,3!#)'2,&('!/,!'(--(.3%7(.3!(3!/(!$0;2-3%$%3#!X!$0#H*'/!/(-!)('-2..(-!

Y,0%$!1f32%(!/*.-!-2.!3'*&*%$K!!

"(-!127)2'3(7(.3-!*//%13%G-!)(,&(.3!*))*'*^3'(!G*1(!X!$*!3(.-%2.!'(--(.3%(!@!3*R*16!*$122$6!

3'*.Y,%$$%-*.3-6!/'2H,(-6!(31K!

•! .7>KU=I<7<K:>I!9:<KE7<K:>>=88=I!:;!8K@=I!X!8S7<<K<;?=!@!8(!-(.3*.3!/#)'#1%#!/*.-!-2.!

3'*&*%$6!$0%./%&%/,!)(,3!-(!/#-(.H*H('!)'2H'(--%&(7(.3K!S*%--(!/(!723%&*3%2.!(3!72'*$!

(.!R('.(!-0*1127)*H.(.3!/0,.!(GG'%3(7(.3!/(-!&*$(,'-!*--21%#(-!*,!3'*&*%$K!!

C(!)2,&*.3!1;*.H('! $*!-%3,*3%2.!/*.-! $*Y,($$(! %$! -(! 3'2,&(6! %$!)(,3!*&2%'! $(!-(.3%7(.3!

/0i3'(! )'%-! *,! )%UH(! (3! /2,3('! /(! -(-! )'2)'(-! 127)#3(.1(-K! A0%./%&%/,! )(,3! *$2'-! -(!

'(7(33'(!(.!1*,-(!)'2G(--%2..($$(7(.3!(3!)(.-('!Y,0%$!.0(-3!)$,-!1*)*R$(!/(!G*%'(!-2.!

3'*&*%$!1277(!*&*.3!@!%$!-(!/#&*$2'%-(K!

! !
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WKVKVWK`!A(-!-)#1%G%1%3#-!/,!S,'.2,3!

5*R$(*,!r!@!A(!R,'.2,3!(3!$(-!*,3'(-!7*.%G(-3*3%2.-!2R-('&#(-!-,'!$(!)$*.!)'2G(--%2..($!4-3'(--!

*,!3'*&*%$6!*//%13%2.!*,!3'*&*%$9K_p!

(<C=II!7;!<C7E7K8!L!

•! <2.-#Y,(.1(! /0,.! /#-#Y,%$%R'(!

(.3'(! $(-! 12.3'*%.3(-! /,! 3'*&*%$! (3!

$(-!'(--2,'1(-!)2,'!c!G*%'(!G*1(K!:.!

$%(.!*&(1!$0(Q)2-%3%2.!*,Q!G*13(,'-!

/(! =+8K! A(! -(.-! /,! 3'*&*%$! .0(-3!

)*-!G2'1#7(.3!'(7%-!(.!1*,-(K!

•! 83'(--! *%H,s-3'(--! 1;'2.%Y,(K! +(,3!

32,1;('!32,3!3c)(!/(!3'*&*%$$(,'K!?$!

.0(-3! )*-! G2'1#7(.3! *1127)*H.#!

/0*33%3,/(-!.#H*3%&(-!(.&('-!*,3',%!

41c.%-7(6!%./%GG#'(.1(9K!

(G>?C:9=!?S@H;KI=9=><!HC:U=IIK:>>=8!

•! =f$(!%7)2'3*.3!/(-!12.G$%3-!/(!&*$(,'!

4-(.-! /,! 3'*&*%$6! Y,*$%3#! (7)i1;#(6!

(31K9!/*.-!$0*))*'%3%2.!/,!-c./'27(K!

•! A*! 12.-#Y,(.1(! /0,.(! (Q)2-%3%2.! X!

,.(! 12.b2.13%2.! /(! G*13(,'-! /(!=+8!

-,'! ,.(! $2.H,(! /,'#(! Y,%! .(! )('7(3!

)$,-! /(! G*%'(! G*1(! *,Q! (Q%H(.1(-! (3!

'UH$(-!/(!7#3%('K!!

•! B33%3,/(-! (3! 127)2'3(7(.3-! .#H*3%G-!

(.&('-! $(-! 12$$UH,(-6! $(-! 1$%(.3-6! $(-!

)*3%(.3-6!(31K!<c.%-7(!

!
_p!k,%/(!/0*%/(!�!$*!)'#&(.3%2.6!?C=86!WoVr!

+??KA<K:>!7;!<C7E7K8!:;!k!a8"K#P89135&!l!

•! A(-! [! s$#\1<$/.A3&+! ]! )*--(.3!

#.2'7#7(.3! /(! 3(7)-! *,! 3'*&*%$6! %$-!

-2.3! '#3%1(.3-! X! -(! /%-3*.1%('! 2,! -(!

/#-(.H*H('! /(! $(,'! 3'*&*%$6! ?$-!

G2,'.%--(.3!,.! 3'*&*%$!Y,%!&*!*,E/($X!

/(!1(!Y,%!(-3!*33(./,!/(!$(,'!)*'36!*,!

)2%.3! Y,(! $*! &%(! )'%&#(! -0(.! 3'2,&(!

*GG(13#(!481;*,G($%!(3!*$K!Wooq9K!

e7<KN;=!APC:>KO;=!

•! T*3%H,(!H#.#'*$(K!B))*'*^3!-,%3(!X!

,.(!3(.-%2.!)-c1;%Y,(!2,!,.!-3'(--!

/(! $2.H,(! /,'#(K! +*-! /02'%H%.(!

-c-3#7*3%Y,(!/*.-!$(!3'*&*%$!

5@HC=IIK:>!

•! P),%-(7(.3! #723%2..($! (3! ;,7(,'!

/c-);2'%Y,(! 41;*.H(*.3(6! %.-3*R$(9K!

P3(./,(!X!32,-!$(-!*-)(13-!/(!$*!&%(!(3!

)*-!-(,$(7(.3!*,!3'*&*%$K!<*'*13#'%-#(!

(G>?C:9=!?S@H;KI=9=><!HC:U=IIK:>>=8!

•! A%#! -)#1%G%Y,(7(.3! *,! 3'*&*%$K!

<2.-('&*3%2.! /,! H2Z3! /(-! 1;2-(-!

/*.-! $(-! *-)(13-! /(! $*! &%(! *,3'(-!

Y,(!$(!3'*&*%$K!!
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<(1%!.2,-!'(.&2%(!*,!72/U$(!3'%/%7(.-%2..($!/(!F*-$*1;(3!D*1m-2.!4VnpV6!Vnpq9!@!

!

!

!

!

!

!

<*-!/0,.(!%.G%'7%U'(!;2-)%3*$%U'(!@!!

[!M1(2#$E&++.$)(;N.)E.#6._#&C(T&(/N1.(:<$.+.&C(T&(/N1.(*$3/3&G(M1.+(13T$3#;N<3.C(T81.(/N.62#&++.$)(

;N,-#&(*.;0&!(R&(;$.+(1//&#(;83)(/.-(B(/813-#&!(R81.(/8.62#&++.$)(;&()81*$.#(T161.+(/&(-&62+(;&(E1.#&(

:$##&:-&6&)-( 6$)( -#1*1./!( R&( +322$#-&( ;&( 6$.)+( &)( 6$.)+( /&+( 2/1.)-&+C( /&+( 1)9$.++&+( ;&+(

21-.&)-+!(R&(6&(;.+(A3N,-#&(.)E.#6._#&()N&+-(21+(13++.(*1/$#.+1)-C(9#1-.E.1)-(A3&(:&/1�!]!

<(33(!%.G%'7%U'(!.(!-*%3!)$,-!2a!($$(!(.!(-3K!:$$(!/2,3(!/0($$(E7i7(!@!)2,'Y,2%6!($$(6!*,3'(G2%-!-%!

%.&(-3%(!/*.-!-2.!3'*&*%$6!.(!1'2%3E($$(!)$,-!(.!-2.!7#3%('!x!A(-!12.3'*%.3(-!)*'3%1,$%U'(-!/(!-2.!

7#3%('!/(!-2%.!(3!/0*%/(6!.2.!127)(.-#(-!)*'![!*,3'(!1;2-(!]!2.3!(,!'*%-2.!/(!-2.!%.&(-3%--(7(.3!

%.%3%*$K!A(!-3'(--!/(!$*!)'2G(--%2.!/(&%(.3!3'2)!$2,'/!X!)2'3('6!(3!($$(!/#&($2))(!,.!-c./'27(!/,!

R,'.2,3_nK!!

<*-!/0,.!(7)$2c#!/0,.(!*H(.1(!/(!1277,.%1*3%2.!@!

@(M$)(60-.&#C(T&(/81.6&C(T&(/81.(:<$.+.C(T81.(-$3-(E1.-(2$3#(%(1##.*&#G(V&23.+(2/3+.&3#+(+&61.)&+C(

T81.(/8.62#&++.$)(;8,-#&(*.;0(;&(/8.)-0#.&3#!(R&()81.(2/3+(;80)&#9.&(2$3#(6&(/&*&#(/&(61-.)C(2/3+(

&)*.&G(R81.(-#$2(;&(2#$T&-+(&)(:$3#+C(T&(21++&(;&(/83)(B(/813-#&(&-(T&()8&)(*$.+(T161.+(/&(L$3-!(

R81.(/8.62#&++.$)(;&()81*$.#(T161.+(/&(-&62+(;&(E1.#&(:$##&:-&6&)-(6$)(-#1*1./!(R&(+322$#-&(;&(

6$.)+(&)(6$.)+(6&+(:$//_93&+C(/&+(;&61);&+(;&(6$)(#&+2$)+1L/&!(Y)(1::&2-&(;&+(2#$T&-+(A38$)(

)&(;&*#1.-(21+(1::&2-&#!(7&(:<.EE#&C(/&(:<.EE#&C(-$3T$3#+(/&(:<.EE#&G(R&()81.(21+(:<$.+.(;&(E1.#&(:&(
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+2,'! 4:/(cEk*7*--2,6! Woo_6! )K! VV96! $*! -)%'*$(! /(! H*%.-! -(! 3'*/,%3! )*'! /(,Q! .%&(*,Q!@! [!
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=#&6._#&6&)-C(/&(91.)(1(;&(/1(*1/&3#(:1#(/1(2$++&++.$)(;&(#&++$3#:&+(;0:#$a-(/&(#.+A3&(;&(2&#-&!(

7&+(#&++$3#:&+(#0;3.+&)-(/1(*3/)0#1L./.-0(B(/1(2&#-&(.660;.1-&(A3.(+3.-(:&#-1.)+(0*0)&6&)-+($3(

:.#:$)+-1):&+C(&-(B(/1(2&#-&(:$)+0:3-.*&(B(/1(2&#-&(.).-.1/&!(>)(2$++0;1)-(3)&(<13-&(&+-.6&(;&(

+$.C(21#(&K&62/&C(/&+(.);.*.;3+(+$)-(6$.)+(L$3/&*&#+0+(21#(;&+(+322#&++.$)+(;8&62/$.(&-(;3(:$32(

+$)-(6$.)+(+3+:&2-.L/&+(;81*$.#(;&+(2#$L/_6&+(61#.-13K(&-(;&(#&++&)-.#(E$#-&6&)-(/1(2#$L1L./.-0(

;&(2&#-&(E3-3#&(&)(&+-.6&(;&(+$.(;3#1)-(3)&(20#.$;&(;&(#&:<&#:<&(;8&62/$.(A3.(+&(2#$/$)9&!((

V&( 6,6&C( :&3K( A3.( +$)-( #.:<&+( &)( #&++$3#:&+( +$)-( 6$.)+( +3+:&2-.L/&+( ;81EE#$)-&#( ;&+(

0*0)&6&)-+(+-#&++1)-+(:1#(/&3#+(#&++$3#:&+(/&+(-.&))&)-(B(;.+-1):&(;&()$6L#&3+&+(:.#:$)+-1):&+(

B(<13-(#.+A3&(A3.(1::$6219)&(/&(61)A3&(;&(#&++$3#:&+(D(/81#9&)-C(/81++3#1):&C(;&+(9&)+(A38$)(

1.6&C(/1(+0:3#.-0(;&(/8&62/$.(+$)-(;&+(&K&62/&+(;&(#&++$3#:&+(;$)-(/1(;0-&)-.$)(6&-(/&+(9&)+(

;1)+(3)&(+.-31-.$)(6$.)+(*3/)0#1L/&!(V&3K._6&6&)-C(&)(2/3+(;&(:&+(1*1)-19&+(.);.#&:-+C(./(%(1(

;&+(&EE&-+(2$+.-.E+(;.#&:-+(;3(91.)(;&(#&++$3#:&+(D()$3+(:<&#:<$)+(B(919)&#(;&+(#&++$3#:&+(21#:&(

A3&(/&3#(2$++&++.$)(&+-(*1/$#.+0&(&)(+$.!(7&(+-1-3-(+$:.1/(A38&//&+(+3+:.-&)-C(13++.(L.&)(A3&(/&+(

+&)-.6&)-+(2&#+$))&/+(;&(+3::_+C(+$)-(;&+(:$)+0A3&):&+(;&(/1(2$++&++.$)(;&(E$#-&+(#&++$3#:&+(

I!!!

"(!1(!G*%36!4N2RG2$$6!WooV6!)K!J``9!%./%Y,(![!=3.+A3&(/1(2&#-&(&+-(2&#`3&(:$66&(2/3+(.62$#-1)-&(

A3&(/&(91.)C(/&+(:%:/&+(;&(2&#-&+(13#$)-(2/3+(;8.621:-(&-(&)-#1a)&#$)-(;&+(2&#-&+(;&(E1`$)(2/3+(

1::0/0#0&(A3&(/&(E&#$)-(/&+(:%:/&+(;&(91.)!]K!

<0(-3!)2,'Y,2%!$*!3;#2'%(!/(!<M=!-(!)'#-(.3(!1277(!,.!72/U$(!*$3('.*3%G!)2,'!%.3(')'#3('!$(-!

'#*13%2.-!#723%2..($$(-!(3!-c7R2$%Y,(-!*,!-3'(--!)'2)'(-!*,!&#1,!/(!1;*Y,(!%./%&%/,6!(3!2GG'%'!

,.!1*/'(!/0*.*$c-(!*/#Y,*3!*&(1!$(!12.1()3!/(!-2,GG'*.1(!*,!3'*&*%$K!:$$(!)('7(3!/(!/#3('7%.('!

,.!72/U$(!Y,%! -('3! X! '#*$%-('! /(-! 127)2'3(7(.3-! *GG(13%G-6! #3*R$%'! ,.(!/c.*7%Y,(!R*-#(! -,'!

$0*1Y,%-%3%2.!(3!$*!)'23(13%2.!/(!'(--2,'1(-6!(3!*,--%!X!/#3('7%.('!),%-!;%#'*'1;%-('!$(-!R(-2%.-!

G2./*7(.3*,Q!/0,.!i3'(!;,7*%.K!<0(-3!/2.1!,.(!3;#2'%(!Y,%!'(.&2%(!X!$*!3;#2'%(!/(-!R(-2%.-!

1277(!1($$(!/(!F,''*c!4VnJp96!12.3'*%'(7(.3!*,Q!*,3'(-!3;#2'%(-!Y,%!.(!12.-%/#'*%(.3!Y,(!$(-!

R(-2%.-! R%2$2H%Y,(-K! F,''*c! *! ),! /%-3%.H,('! /(,Q! 3c)(-! /(! R(-2%.!@! $(-! R(-2%.-! )'%7*%'(-!

R%2$2H%Y,(-!(3!$(-!R(-2%.-!-(12./*%'(-!);c-%2$2H%Y,(-!/2.3!%$!$(-!/%&%-(!(.!p!1*3#H2'%(-!@!!

S(-2%.-!/(-!*13%2.-!-,'!$(-!2Rb(3-!%.*.%7#-!@!

•! <2.-('&*3%2.!4"$)+&#*1):&9!@!12$$(13('6!'#)*'('6!.(332c('!(3!)'#-('&('!$(-!2Rb(3-!d!

•! M'/'(!4Y#;&#9!@!*''*.H('6!2'H*.%-('6!'*.H('!$(-!2Rb(3-!d!i3'(!-1',),$(,-(7(.3!)'#1%-!d!

•! +2--(--%2.!4J&-&)-.$)9!@!1;('1;('!X!H*'/('!-(-!2Rb(3-!d!'(G,-('!/(!$(-!/2..('!2,!/(!$(-!

)'i3('!d!i3'(!#12.27(6!*&*'(6!)*'1%72.%(,Q!d!!

•! <2.-3',13%2.!4"$)+-#3:-.$)9!@!12.-3',%'(!(3!2'H*.%-('K!!
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S(-2%.-!)2,'!/(-!*13%2.-!*7R%3%(,-(-!(3!)'(-3%H%(,-(-!@!!

•! 8,)#'%2'%3#!48,)('%2'%3c9!@!1(!R(-2%.!(-3!127)2-#!/(-!R(-2%.-!/0*1127)$%--(7(.3!(3!/(!

'(12..*%--*.1(!/#1'%3-!1%E/(--2,-!d!

•! B1127)$%--(7(.3! 4B1;%(&(7(.39! @! -,')*--('! $(-! 2R-3*1$(-! d! 4%$! -0*H%3! /0,.! R(-2%.!

#$#7(.3*%'(!Y,%!)(,3!i3'(!*13%&#!)*'!.0%7)2'3(!Y,($$(!*13%2.!2,!)*'!,.!*,3'(!R(-2%.9!d!

•! =(12..*%--*.1(!4=(12H.%3%2.9!@!1($*!12.1('.(!$(!)'(-3%H(!-21%*$!(3!$(-!;2..(,'-!d!i3'(!

(.3;2,-%*-7#! )*'! $(-! 127)$%7(.3-! d! %7)2-('! $(! '(-)(13! d! 1$*7('! *&(1! &*.3*'/%-(! -(-!

'#,--%3(-!(3!-(-!(Q)$2%3-!d!'(1;('1;('!$(-!/%-3%.13%2.-K!

S(-2%.-!12''(-)2./*.3!X!$*!.#1(--%3#!/(!)'#-('&('!,.!-3*3,3!2,!/0#&%3('!$0;,7%$%*3%2.!@!!

•! P&%3(7(.3!4O)E1*$.;1):&9!@!#&%3('!$0;,7%$%*3%2.6!$*!;2.3(!(3!$(!'%/%1,$(!d!

•! "#G(.-(!4V&E&);1):&9!@!-(!/#G(./'(!12.3'(!$(-!R$g7(-!(3!$0*/&('-%3#!d!

•! <2.3'('!4"$3)-&#1:-.$)9!@!/#G(./'(!2-3(.-%R$(7(.3!-2.!;2..(,'!d!

•! +'#-('&*3%2.!4O)*.$/1:%9!@!/#-%'!/(!)'#-('&('!,.(!R2..(!'#),3*3%2.6!/0#&%3('!$(-!1'%3%Y,(-6!

/(!7*%.3(.%'!,.(!/%-3*.1(!)-c1;2$2H%Y,(K!!

S(-2%.-!$%#-!*,!)2,&2%'!@!

•! "27%.*3%2.! 4V$6.)1):&9! @! %.�,(.1(! 2,! 12.3'f$(! /(-! *,3'(-! d! )('-,*/('6! )'2;%R('6!

/%13('!d!!

•! "%GG#'(.1(!4V&E&#&):&9!@!*/7%'('!(3!122)#'('!*&(1!,.!*$$%#!'(-)(13#!(3!*/7%'*R$(!d!

•! 8%7%$*.1(!4S.6./1):&9!@!(7)*3;%(!d!%7%3('!2,!#7,$('!*,3',%!d!

•! B,32.27%(!4d3-$)$6%9!@!'#-%-3('!*,Q!%.�,(.1(-!2,!X!$*!12('1%3%2.!d!/#�('!$0*,32'%3#!d!

'(1;('1;('!$0%./#)(./*.1(!d!

•! <2.3'*'%#3#!4"$)-#1#.&):&9! @!*H%'!/%GG#'(77(.3!/(-!*,3'(-! d!i3'(!,.%Y,(! d!)'(./'(!/(-!

2'%(.3*3%2.-!.2.!12.&(.3%2..($$(-K!

S(-2%.-!-*/%Y,(-E7*-21;%-3(-!@!!

•! BH'(--%2.!4d99#&++.$)9! @!-0*33*Y,('!X!*,3',%! d!G*%'(!/,!7*$6!*11,-('6!'%/%1,$%-('6!),.%'!

-#&U'(7(.3!d!-*/%-7(!d!

•! 82,7%--%2.! 4dL1+&6&)-9! @! -(! '(./'(6! *R*./2..('6! *11()3('! $*! ),.%3%2.6! -0(Q1,-('6! -(!

12.G(--('6!-(!/#)'#1%('!d!7*-21;%-7(K!

P&%3(7(.3!/(!$*!/#-*))'2R*3%2.!),R$%Y,(!2,!/(!1($$(!/(-!)*'(.3-!@!

•! P&%3(7(.3! /(-! R$g7(-! 4y/161*$.;1):&9! @! #&%3('! $(-! '(72.3'*.1(-6! $02-3'*1%-7(6! $(-!

),.%3%2.-!(.!%.;%R*.3!$(-!%7),$-%2.-!*-21%*$(-!2,!.2.!12.&(.3%2..($$(-!d!-(!127)2'3('!

/(!G*h2.!'%H%/(6!2R#%'!X!$*!$2%K!

!
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S(-2%.-!$%#-!X!$0*GG(13%2.!@!

•! BGG%$%*3%2.! 4BGG%$%*3%2.9! @! 1'#('!/(-! '($*3%2.-!*7%1*$(-!(3!/(-!*--21%*3%2.-! d! *11,(%$$%'6!

b2%./'(6!&%&'(!*&(1!$(-!*,3'(-!d!122)#'('!(3!-0(.3'(3(.%'!*&(1!$(-!*,3'(-!d!*%7('!$(-!*,3'(-!d!

•! =(b(3!4J&T&:-.$)9!@!-.2R('6!'(b(3('6!%H.2'('!*,3',%!d!'(-3('!%./%GG#'(.3!*,Q!*,3'(-!d!G*%'(!/(!

$*!/%-1'%7%.*3%2.!d!

•! F*3('.('!4z3#-3#1):&9!@!-0211,)('6!*%/('6!)'23#H('!*,3',%!d!(Q)'%7('!-*!-c7)*3;%(!*&(1!

$(-!*,3'(-!d!

•! S(-2%.!/(!-2,3%(.!4S3::$#1):&()&&;9!@!'(1;('1;(!/0*%/(6!/(!)'23(13%2.!/(!-c7)*3;%(!d!

i3'(!/#)(./*.3!d!

•! A,/%Y,(!4=/1%9!@!-(!'($g1;('6!-0*7,-('6!#&%3('!$(-!3(.-%2.-!3'2)!%7)2'3*.3(-K!

S(-2%.-!*--21%#-!X!$*!&%(!-21%*$(!@!

•! <2..*%--*.1(! 4"$9).'1):&9! @! (Q)$2'('! d!)2-('!/(-!Y,(-3%2.-! d! -*3%-G*%'(! -*!1,'%2-%3#! d!

'(H*'/('6!%.-)(13('6!#12,3('!d!

•! +'#-(.3*3%2.! 4>K2$+.-.$)9! @! '($*3('! $(-! G*%3-! d! /#72.3'('! (3! )2%.3('! d! /2..('! /(-!

%.G2'7*3%2.-6!%.3(')'#3('K!!

8($2.!F,''*c!$(-!R(-2%.-!-2.3!(Q)'%7#-!-2,-!G2'7(!/(!127)2'3(7(.3-!(3!/(!'(--2,'1(-!Y,%!-2.3!

7%-!(.!)*'*$$U$(!*&(1!$*!3;#2'%(!/(!N2RG2$$!4Vnpn9K!

WKWKVK_!A(!-3'(--!)'2G(--%2..($!/*.-!$(!1*/'(!/(!$*!3;#2'%(!/(!<M=!

C2,-! 72R%$%-2.-! $*! 3;#2'%(! /(! <M=6! )2,'! (Q)$%Y,('! $(-! '#*13%2.-! /(! -3'(--! Y,%! -(!

/#1$(.1;(.36!$2'-Y,(!$(-!*13(,'-!-21%*,Q!/2%&(.3!G*%'(!G*1(!X!/(-!1%'12.-3*.1(-!/*.-!$(-Y,($$(-!

%$-!-2.3!12.G'2.3#-6!X!,.(!)('3(!2,!7(.*1(!/(!)('3(!-%H.%G%1*3%&(!/(!'(--2,'1(-6!(.!*112'/*.3!,.(!

%7)2'3*.1(!)*'3%1,$%U'(!*,Q!'(--2,'1(-!(3!X!$(,'!'f$(!&%-EXE&%-!/(-!-%3,*3%2.-!-3'(--*.3(-K!?$!-0*H%36!

/*.-! $(! 1*/'(! /(! .23'(! '(1;('1;(6! /(! '(3(.%'! ,.! 1*/'(! '*%-2..*R$(7(.3! &*-3(! )2,'! %.3#H'('!

$0%./%&%/,! (3! $02'H*.%-*3%2.6! 7*%-! #H*$(7(.3! $(-! 1%'12.-3*.1(-! (3! 12./%3%2.-! -)#1%G%Y,(-! Y,%!

%.G$,(.1(.3!)'2G2./#7(.3! $(-! '#*13%2.-!(3! $(-!127)2'3(7(.3-!/(-! %./%&%/,-!/*.-! $(!1*/'(!/,!

3'*&*%$K!<(33(!3;#2'%(!.2,-!)('7(33'*!/(!G*%'(!*&*.1('!.23'(!127)'#;(.-%2.!/(-!'($*3%2.-6!(.3'(!

$(-!/%GG#'(.3(-!12./%3%2.-!/(! 3'*&*%$!(3! $(!-3'(--!)'2G(--%2..($6!*%.-%!Y,(! $(-!12.-#Y,(.1(-!/,!

-3'(--!-,'!$(!R%(.Ei3'(!/(-!-*$*'%#-!/*.-!$(!-(13(,'!3(Q3%$(!*,!F*'21K!<277(!$(!)'#1%-(.3!N2RG2$$!

(3!8;%'27!4WooV6!)K!`p96!$(!-3'(--!(-3!$(!'%-Y,(!$(!)$,-!.,%-%R$(!)2,'!$*!-*.3#!/(-!%./%&%/,-K!

WKWKW!83'(--!@!F2/U$(-!%.3('*13%2..%-3(-!

C2,-!%$$,-3'2.-!$(-!72/U$(-! $(-!)$,-!7*'Y,*.3-!(3! $(-!)$,-!-%.H,$%('-!/(!$*! $%33#'*3,'(6!

'()2-*.3!-,'!$(-!*))'21;(-!7#/%1*$(-!(3!)-c1;2$2H%Y,(-!(3!&%-*.3!X!(Q)$%Y,('!$02'%H%.(!/,!-3'(--K!

A0*))'21;(! %.3('*13%2..%-3(!7(3! $0*11(.3!-,'! $0#1*'3!(.3'(! $*!-%3,*3%2.!(3! $0%./%&%/,!*&(1! 3'2%-!
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72/U$(-!@!$(!72/U$(!O*'*-(m!4Vnrn6!Vnno9!(3!$(!72/U$(!/0*b,-3(7(.3!)('-2..(E(.&%'2..(7(.3!

/(! T'(.1;! (3! *$6! 4VnpW96! *%.-%! Y,(! $(! 72/U$(! 3'*.-*13%2..($! Y,%! -2,$%H.(! $0%7)2'3*.1(! /(!

$0#&*$,*3%2.!-,Rb(13%&(!/0,.(!-%3,*3%2.!)*'!$0%./%&%/,!4A*e*',-!(3!T2$m7*.6!Vnp_!d!F*1m*c!(3!

<22)('6!Vnpr!(3!8%(H'%-36!Vnnq9K!<(!-2.3!/2.16!/(-!*))'21;(-!1*,-*$%-3(-!(Q)$%Y,*.3!$(-!3'*%3-!

G2./*7(.3*,Q! /,! G2.13%2..(7(.3! /(! $0%./%&%/,! G*1(! X! ,.(! -%3,*3%2.! -3'(--*.3(K! B! -*&2%'!

Y,0(.&%'2.!_ooo!*'3%1$(-!*R2'/(.3!$(!-3'(--!*,!3'*&*%$!/0,.(!7*.%U'(!G'*H7(.3*%'(6!(3!)*'!&2%(!

/(! 12.-#Y,(.1(! *&(1! $(! 7*.Y,(! /0%.3#H'*3%2.! /(-! #$#7(.3-! 1(.3'*,Q! .#1(--*%'(-! X! $*!

127)'#;(.-%2.!/(!1(!);#.27U.(!*--(e!127)$(Q(K!!

<(!Y,%!.2,-!'(.&2%(!*,Q!3'*&*,Q!/(!'(1;('1;(!-,'!$(!-3'(--!/(!8($c(!Y,%!-2.3!G2./#-!-,'!/(-!

72/U$(-! 3c)(! -3%7,$,-E'#)2.-(6! 1(-! /('.%('-! %H.2'*.3! $(! 'f$(! /(! $*! -%H.%G%1*3%2.! )('-2..($$(!

4-%3,*3%2.!/,!-,b(396!/(!$0*13%&%3#!/(!$0%./%&%/,!(3!/(-!1*'*13#'%-3%Y,(-!)('-2..($$(-!-3*R$(-!4VnJq6!

Vn_q9K!I.!72/U$(!Y,%!)('7(3!$0%/(.3%G%1*3%2.!/(-!-2,'1(-!)23(.3%($$(-!/,!-3'(--!4k22/($$6!u2$G6!

(3!=2H('-6!Vnpq96!(3!Y,%!-0(-3!/#&($2))#!-,%3(!X! $0%.G$,(.1(!/(! $0%./,-3'%*$%-*3%2.!/,!-c-3U7(!

)'2/,13%G!(.!7(.*.3!/(-!#3,/(-!-,'!$(!-3'(--!*,!3'*&*%$!/(-!2,&'%('-!-2,GG'*.3-!/(!1(!);#.27U.(6!

)2,'!)2,&2%'!G2,'.%'!/(-!12./%3%2.-!/(!3'*&*%$!2)3%7*$(-!4<22)('!(3!87%3;6!Vnp`9K!!

A(! -3'(--!(-3!/#3('7%.#!)*'! $*!.*3,'(!/,!+-#&++&3#! 4A*--*''(6!Woo`9!(3! $(-!#3,/(-!*/2)3*.3! $(!

72/U$(!/,!-3'(--!(.!3*.3!Y,(!-3%7,$,-!-(!-2.3!12.1(.3'#(-!-,'!$(-!+-#&++&3#+!4<2Q!(3!*$KWooo9K!

WKWKWKV!A(!72/U$(!/(!O*'*-(m6![!12.3'f$(E/(7*./(!]!2,![!(Q%H(.1(-s*,32.27%(!]!!

A(!72/U$(! 3;#2'%Y,(!/(!O*'*-(m!/27%.(!)$,-%(,'-! '(1;('1;(-!/*.-! $(!/27*%.(!/(! $*!

-*.3#6!$0(.&%'2..(7(.3!)-c1;2E-21%*$6!$(!-3'(--!)'2G(--%2..($6!(3!$(!L3#)$3-6!(.!3(-3*.3!$(-!(GG(3-!

/(-! 12./%3%2.-! /(! 3'*&*%$! -,'! $(-! 7*$*/%(-! 1*'/%2E&*-1,$*%'(-! (3! $(,'-! )'#1,'-(,'-! 43(.-%2.!

*'3#'%($$(6!(31K9K!I.!72/U$(!Y,%!*!#3#!12.-%/#'#!b,-Y,0%$!c!*!/(,Q!/#1(..%(-!1277(!$(!72/U$(!

/27%.*.3!/,!-3'(--!*,!3'*&*%$!4O27)%('6!WooJ9K!F*$H'#!$(!G*%3!Y,0%$!-2%3!-%7)$%G%1*3(,'!*&(1!,.(!

G2.13%2.!%.3#H'%-3(6!(3!Y,(!$(-!'($*3%2.-!(.3'(!-(-!)'%.1%)*$(-!&*'%*R$(-!.(!-2.3!)*-!-,GG%-*77(.3!

1$*%'(-!4/(!D2.H(!>!O27)%('6!Vnnr!d!O'%-3(.-(.6!Vnnq96! %$!*!#3#!-2,&(.3!,3%$%-#!1277(!R*-(!

12.1()3,($$(!)2,'!$(-!'(1;('1;(-!-1%(.3%G%Y,(-K!:.!T'*.1(6!%$!*!#3#!'()'%-!/*.-!$0(.Y,i3(!.*3%2.*$(!

8IF:=!4(KH6!C%(/;*77('6!<;*-3*.H6!A(&c6!"*&%/6!>!"(H%2*..%6!Woor9K!<(!72/U$(!)2-3,$(!

Y,(! $*! 3(.-%2.!4+-#1.)9!)-c1;2$2H%Y,(!.(!'#-,$3(!)*-!/0,.!-(,$!*-)(13!/(! $0(.&%'2..(7(.3!/(!

3'*&*%$6!7*%-!/(-!(GG(3-!'#,.%-!/(-!(Q%H(.1(-!4"(7*./-9!/(!$*!-%3,*3%2.!/(!3'*&*%$!(3!/(!$0#3(./,(!

/(! $*! )2--%R%$%3#! /(! /#1%-%2.! 4V&:.+.$)( /1-.-3;&! 2,!V.+:#&-.$)6! 2,! :$)-#$/9! /2.3! /%-)2-(! $(!

3'*&*%$$(,'!12.1('.*.3!$*!7*.%U'(!/(!G*%'(!G*1(!X!1(-!(Q%H(.1(-!4O*'*-(m6!Vnrn6!)K!Wpr9K!

O*'*-(m!)'2)2-(!,.(!(Q)$%1*3%2.!/,!-3'(--!*,!3'*&*%$!(.!1'2%-*.3!/(,Q!3c)(-!/(!/#3('7%.*.3(-!/(!

-3'(--! @! $*! /(7*./(! )-c1;2$2H%Y,(6! *--21%#(! *,Q! 12.3'*%.3(-! $%#(-! X! $w(Q#1,3%2.! /(! $*! 3g1;(!

4Y,*.3%3#6! 127)$(Q%3#6! 12.3'*%.3(-!/(! 3(7)-6! (31K9! (3! $*! $*3%3,/(!/#1%-%2..($$(6! Y,%! (-3! /#G%.%(!
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1277(!$(!12.3'f$(!2,!$*!7*^3'%-(!/2.3!,.!3'*&*%$$(,'!)(,3!*&2%'!-,'!-(-!3g1;(-!32,3!*,!$2.H!/(!$*!

b2,'.#(!/(!3'*&*%$!4$*!)$,-!2,!72%.-!H'*./(!*,32.27%(!/2.3!%$!/%-)2-(!/*.-!$w2'H*.%-*3%2.!/(-!

3g1;(-! (3! $*! )*'3%1%)*3%2.! *,Q! /#1%-%2.-96! (3! /w*,3'(! )*'3! $w,3%$%-*3%2.! /(! -(-! 127)#3(.1(-!

4)2--%R%$%3#!/w,3%$%-('!-(-!Y,*$%G%1*3%2.-6!1*)*1%3#!X!/#&($2))('!/(!.2,&($$(-!127)#3(.1(-9K!

8($2.!$(-!/2..#(-!/0(.Y,i3(-!7(.#(-!*,!P3*3-EI.%-!(3!(.!8,U/(6!O*'*-(m!/#/,%3!Y,(!$*!$%*%-2.!

/0,.(! $*3%3,/(!/#1%-%2..($$(! $%7%3#(!(3!/(!G2'3(-!(Q%H(.1(-!/(! 3'*&*%$!(-3!*--21%#(!X!,.(!G2'3(!

)'(--%2.!7(.3*$(!(3!/(-!)'2R$U7(-!/(!-*.3#!7(.3*$(6!*%.-%!Y,0X!/(!$0%.-*3%-G*13%2.!*,!3'*&*%$K!!

=23;(%$('!(3!*$K!4Vnnr9!-2,$%H.(.3!1()(./*.36!Y,(!$(-!%./%&%/,-!1*'*13#'%-#-!)*'!,.(!2R-(--%2.!

)2,'!$(,'!&%(!)'2G(--%2..($$(!2.3!,.(!%.1*)*1%3#!X!-(!/#3(./'(!*)'U-!$(!3'*&*%$6!-(!3'*/,%-*.3!)*'!

,.!'%-Y,(!)2,'!$(,'!-*.3#6!%./%GG#'(77(.3!/(!$(,'!)2,&2%'!/#1%-%2..($!/*.-!$0(7)$2%K!!

A*!/%7(.-%2.!/,!-2,3%(.!-21%*$!*!#3#!'*b2,3#(!*,!72/U$(!%.%3%*$!/(![!12.3'2$!s/(7*./!]!2,![!

(Q%H(.1(-s*,32.27%(! ]6! )2,'!7*'Y,('! $0#&2$,3%2.! (GG(13%&(7(.3! /(! 1(!72/U$(6! (3! Y,(! 32,3(!

3;#2'%(!/,!-3'(--!)'2G(--%2..($!/2%3!)'(./'(!(.!127)3(!$(-!'($*3%2.-!-21%*$(-!-,'!$(!$%(,!/(!3'*&*%$!

4O*'*-(m!(3!5;(2'($$6!Vnno!d!D2;.-2.!(3!N*$$6!Vnpp!d!D2;.-2.6!Vnpq9K!!

A(!-2,3%(.!-21%*$!(-3!/2.1!/#G%.%!)*'!$w(.-(7R$(!/(-!%.3('*13%2.-!-21%*$(-!Y,%!*%/(.3!$*!)('-2..(!

/*.-! $w*1127)$%--(7(.3!/(!-2.! 3'*&*%$6!(3!Y,%! b2,(! $(! 'f$(!/(!72/#'*3(,'!&%-EXE&%-!/(-!(GG(3-!

.#H*3%G-!/(!/(7*./(-!)-c1;2$2H%Y,(-!(Q1(--%&(-!-,'!$*!-*.3#!(3!$(!R%(.Ei3'(!*,!3'*&*%$!45;(2'($$6!

Vnnr9K!!

T%H,'(!`!@!F2/U$(!/(!O*'*-(m!4Vnrn96!/%3![!/(7*./E12.3'2$!72/($!]!!

!!

<(33(! G%H,'(! .2,-! 72.3'(! $*! /#127)2-%3%2.! /,! 72/U$(! (.! Y,*3'(! -%3,*3%2.-! /(! 3'*&*%$! R%(.!

-)#1%G%Y,(-!@!

E! I.(!/(7*./(!)-c1;2$2H%Y,(!#$(&#(!*&(1!,.(!$*3%3,/(!/#1%-%2..($$(!#$(&#(!43'*&*%$!

*13%G9!d!

E! I.(!/(7*./(!)-c1;2$2H%Y,(!G*%R$(!*&(1!,.(!$*3%3,/(!/#1%-%2..($$(!#$(&#(!43'*&*%$!

/#3(./,9!d!



8*$7*!NB==BF?!
!

VWp!

E! I.(!/(7*./(!)-c1;2$2H%Y,(!G*%R$(!*&(1!,.(!$*3%3,/(!/#1%-%2..($$(!'#/,%3(!43'*&*%$!

)*--%G9!d!

E! !:3!G%.*$(7(.36!I.(!/(7*./(!)-c1;2$2H%Y,(!#$(&#(!*&(1!,.(!$*3%3,/(!/#1%-%2..($$(!

'#/,%3(!43'*&*%$!3(./,9K!!

8($2.! $0*'3%1$(! G2./*3(,'! /(! O*'*-(m6! 1;*Y,(! 3'*&*%$! *13%G! G*&2'%-('*%3! $0*))'(.3%--*H(6! $(!

/#&($2))(7(.3!)('-2..($!(3!,.(!&%(!-21%*$(!)$,-!*13%&(K!A(!72/U$(!/(!O*'*-(m!)'#-(.3(!/2.1!

/(,Q!/%*H2.*$(-!@!,.!*Q(!/(!3(.-%2.6!-0#1;($2..*.3!/,!3'*&*%$!/#3(./,!*,!3'*&*%$!-2,-!)'(--%2.6!

(3! ,.! *Q(! /0*))'(.3%--*H(6! *$$*.3! /,! 3'*&*%$! )*--%G! *,! 3'*&*%$! *13%G! Y,%! '(./'*! $(! 3'*&*%$$(,'!

/c.*7%Y,(! (3! 723%&#! 4O'%-3(.-(.6! Vnn`9K! O*'*-(m! 7(3! (.! #&%/(.1(! $(-! 7#3%('-! $(-! )$,-!

12.1('.#-!)*'!1(33(!-%3,*3%2.!/(!3'*&*%$!@!$(-!2)#'*3(,'-!/(!3#$#);2.(6!$(-!*%/(-E-2%H.*.3(-6!$(-!

-('&(,'-!(3!)$,-!H#.#'*$(7(.3!32,3(-!3g1;(-!/2.3!$(-!2)#'*3%2.-!-2.3!'c3;7#(-!)*'!/(-!/(7*./(-!

7,$3%)$(-6!.2.!/#3('7%.*R$(-!/*.-!$(!3(7)-6!(3!/2.3!$(!'c3;7(!)'#-(.3(!,.!1*'*13U'(!*$#*32%'(6!

R'(G!(3!-%7,$3*.#!4j*.!u*--(.;2l(6!WoV_9K!

WKWKWKVKV!A(-!$%7%3(-!/,!72/U$(!O*'*-(m!

F*$H'#! $*! )2),$*'%3#! (3! $*! &*$%/%3#! /(! 1(!72/U$(! -,'! $(! -3'(--! *,! 3'*&*%$6! %$! 127)2'3(!

1('3*%.(-!$%7%3(-K!S*mm('!(3!"(7('2,3%!4Woor9!-(!)2-(.3!$*!Y,(-3%2.!-,'!$0*,32.27%(!2,!7i7(!

$(!-2,3%(.!-21%*$6!-0%$-!'()'#-(.3(.3!$(-!'(--2,'1(-!$(-!)$,-!%7)2'3*.3(-!*,!3'*&*%$!(.!1'%3%Y,*.3!$(!

1*'*13U'(!-3*3%Y,(!/,!72/U$(K!"0*,3'(-!*,3(,'-6!A(H*,$3!(3!S($*'R%ES*-R2,-!4Wooq9! %./%Y,(.3!

Y,(! -%! $0*,32.27%(! 12.-%-3(! X! *&2%'! 3'2)! /(! '(-)2.-*R%$%3#-6! 1($*! )(,3! 12.-3%3,('! ,.! '%-Y,(!

-,))$#7(.3*%'(!/(!/#&($2))(7(.3!/,!-3'(--K!

S%(.!Y,(!1(-!'(--2,'1(-!.(!-2%(.3!)*-!$(-!-(,$(-!X!)2,&2%'!/%7%.,('!$(-!/(7*./(-!*,!3'*&*%$!

4<2Q!(3!*$6!Wooo9K!<0(-3!,.!72/U$(!Y,%!.(!)'(./!)*-!(.!12.-%/#'*3%2.!1('3*%.(-!1*'*13#'%-3%Y,(-!

/(! 3'*&*%$!Y,%!)(,&(.3!i3'(!*,--%! -3'(--*.3(-!Y,(! $*!1;*'H(!/(! 3'*&*%$K!+*'!(Q(7)$(6!1('3*%.(-!

(Q%H(.1(-!/(!$0(7)$2%6!1277(!$(-!(Q%H(.1(-!#723%2..($$(-6!-2.3!3'U-!'#)*./,(-!/*.-!1('3*%.(-!

)'2G(--%2.-! -)#1%G%Y,(-! 4)*'! (Q(7)$(! $(-! (.-(%H.*.3-6! $(-! %.G%'7%U'(-6! $(-! 7#/(1%.-6! (3! $(-!

-('&(,-(-!4N21;-1;%$/6!VnpJ!d!F2''%-!(3!T($/7*.6!Vnnq9K!!!

k#.#'*$(7(.3!$(-!#3,/(-!(7)%'%Y,(-!/(!1(!72/U$(!-2.3!)2'3#(-!-,'!$(-!3(-3-!/(!$*!-,'1;*'H(!*,!

3'*&*%$!(3!$*!)'(--%2.!/,!3(7)-!1277(!/(-!%./%1*3(,'-!/(!$*!/(7*./(!/w(7)$2%6!O*'*-(m!*!%.1$,-!

,.!*,3'(!%./%1*3(,'!$(!12.G$%3!/(!'f$(!/*.-!-2.!3'*&*%$!%.%3%*$6!(3!*!/#1$*'#!Y,(!@!!

[!7&(L3-(;1)+(/1(:$)+-#3:-.$)(;&(/N0:<&//&(;&+(&K.9&):&+(;&(/N&62/$.(&+-(;&(6&+3#&#(/&+(

E1:-&3#+(;&(+-#&++(2+%:<$/$9.A3&+(.62/.A30+(;1)+(/N1::$62/.++&6&)-(;&(/1(:<1#9&(;&(-#1*1./C(/&+(

E1:-&3#+(;&(+-#&++(/.0+(B(;&+(-|:<&+(.62#0*3&+C(&-(/&+(E1:-&3#+(;&(+-#&++(/.0+(B(/N&62/$.(&-(/&(:$)E/.-(

2&#+$))&/(I!(O/(#1T$3-&(13++.(D(@(7&+(E1:-&3#+(;&(+-#&++(-&/+(A3&(/1(:#1.)-&(;3(:<P619&($3(;&+(
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2#$L/_6&+( ;&( :1##._#&( 2#$E&++.$))&//&( 2$3##1.&)-( 091/&6&)-( :$)-#.L3&#( B( :&+( 6&+3#&+( I(

F}1#1+&\C(bumuC(2!(hubH!!

<(!72/U$(!$%.#*%'(!/(!3c)(!1*,-*$6!12..,!)*'!-*!-%7)$%1%3#!X!#&*$,('!$(-!-%3,*3%2.-!/(!3'*&*%$!

-3'(--*.3(-! X! )'%2'%6! (3! Y,%! .2'7*$%-(! $(-! #$#7(.3-! /#3('7%.*.3! ,.(! [!R2..(! 2'H*.%-*3%2.! /(!

3'*&*%$!]6!.(!/%-3%.H,(!1()(./*.3!)*-!$(-!/%GG#'(.1(-!%.3('%./%&%/,($$(-!*&(1!$(-!7#1*.%-7(-!/,!

-3'(--K! 8($2.! 4j*.! u*--(.;2l(6! WoV_96! O*'*-(m! .(! )'(./! )*-! (.! 127)3(! $(-! /%GG#'(.1(-!

%./%&%/,($$(-!(3!$(-!-3'*3#H%(-!/(!:$2.)9C((3!Y,(!7i7(!-0%$!*!,.(!H'*./(!.232'%#3#C(%$!.0(-3!)*-!

*/*)3#!X!32,3(-!$(-!-%3,*3%2.-!/(!3'*&*%$!2,!X!32,3(-!$(-!)2),$*3%2.-K!"(!1(!G*%36!%$!G*,3!#&*$,('!$*!

)('1()3%2.!/(-!-%3,*3%2.-!/(!3'*&*%$!-3'(--*.3(-6!(3!.2.!7(-,'('!$(!.%&(*,!/(!-3'(--!(.!-2%K!:.!1(!

Y,%!12.1('.(!$(!Y,(-3%2..*%'(!/(!O*'*-(m6!$0#3*3!/(!-*.3#!/0,.!3'*&*%$$(,'!/#3('7%.(!-*!'#)2.-(!

-,'! 1('3*%.(-! Y,(-3%2.-K! I.! 3'*&*%$$(,'! *&(1! ,.(! 7*,&*%-(! -*.3#! );c-%Y,(! (3! 7(.3*$(! *,'*!

3(./*.1(!X!*..2.1('!)$,-!/(!+-#&++&3#+!&2%'(!/,!-3'(--6!(3!X!$0%.&('-(6!,.!3'*&*%$$(,'!*&(1!,.(!

R2..(!-*.3#!/#72.3'(!72%.-!/(-!G*13(,'-!/(!-3'(--!4j*.!u*--(.;2l(6!WoV_9K!

WKWKWKVKW!A(-!127)2-*.3(-!/,!Y,(-3%2..*%'(!/,!72/U$(!O*'*-(m!

A(!72/U$(! (-3! *1127)*H.#! /0,.! Y,(-3%2..*%'(! 1277(! 2,3%$! /(! '#G#'(.1(!72./%*$! )2,'!

7(-,'('!$(!-3'(--6!?$!*!#3#!3'*/,%3!(.!G'*.h*%-6!(3!-(-!Y,*$%3#-!)-c1;27#3'%Y,(-6!&*$%/#(-!)*'!/(-!

1;('1;(,'-!Y,#R#12%-!4S'%--2.!(3!*$6!Vnnp9K!A(!Y,(-3%2..*%'(!127)2'3(!_n!Y,(-3%2.-!(Q)$2'*.3!

$(-!3'2%-!/%7(.-%2.-!-,%&*.3(-!@!

•! 5=97>?=!HIGAP:8:NKO;=!(3!1;*'H(!/(!3'*&*%$!7(.3*$(!4p!%3(7-9!@!

=#)2./'(!*,Q!/(7*./(-!)$,-!2,!72%.-!G2'3(-!Y,%!-2.3!%7)2-#(-!*,Q!)('-2..(-!4.#1(--%3(!Y,(!

$(-!)('-2..(-!*,!3'*&*%$!/%-)2-(.3!/0,.!1('3*%.!/(H'#!/(!12.3'f$(!2,!/(!7*^3'%-(96!(3!/#3('7%.('!

$*! 127R%.*%-2.! (.3'(! $*! /(7*./(! )-c1;2$2H%Y,(! (3! $*! $*3%3,/(! /#1%-%2..($$(6! )('7(33*.3! /(!

7(-,'('!$*!H'*&%3#!/,!-3'(--!)*'!'*))2'3!X!,.(!-%3,*3%2.!d!

•! ,7<K<;?=!?@AKIK:>>=88=!4Vn!%3(7-9!@!

I.(! /%7(.-%2.! Y,%! '(12,&'(! $(! 12.3'f$(! (3! $*! 7*%3'%-(! Y,(! $0%./%&%/,! *! -,'! -2.! 3'*&*%$! (3!

$w,3%$%-*3%2.!/(!-(-!127)#3(.1(-!4)2--%R%$%3#!/w,3%$%-('!-(-!Y,*$%G%1*3%2.-6!1*)*1%3#!X!/#&($2))('!

/(! .2,&($$(-! 127)#3(.1(-9K! �*! -0(Q)$%Y,(! -($2.! $*! G%H,'(! /(! O*'*-(m! [!;&61);4:$)-#$/(

6$;&/!]!d!

•! (:;<K=>!I:AK78!4VV!%3(7-9!@!

I.(!/%7(.-%2.!-,))$#7(.3*%'(!*b2,3#(!*,!72/U$(!%.%3%*$!)*'!D2;.-2.!4Vnpq96!D2.;-2.!(3!N*$$!

4Vnpp96!G2,'.%!)*'!$(-!12$$UH,(-!2,!$(-!-,)#'%(,'-!)2,'!/#G%.%'!$(-!'($*3%2.-!-21%*$(-!)('7(33*.3!

X!$*!)('-2..(!/(!-0*1127)$%'!*,!3'*&*%$K!:$$(!)(,3!*&2%'!,.!%7)*13!-,'!$*!3(.-%2.!)-c1;2$2H%Y,(!

Y,%! /#)(./! /(! $0%.3#H'*3%2.! -21%*$(! (3! )-c1;2$2H%Y,(6! (3! /(! $*! 12.G%*.1(! 3#72%H.#(! )*'! $(-!
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12$$*R2'*3(,'-6!$(-!(.1*/'*.3-6!$(-!7*.*H('-!2,!$(-!-,)#'%(,'-!;%#'*'1;%Y,(-K!I.!G*%R$(!-2,3%(.!

-21%*$!72.3'(!Y,(!$(-!)('-2..(-!-2,GG'(.3!/(!/%&('-!)'2R$U7(-!/(!-*.3#6!)('h2%&(.3!,.!.%&(*,!

#$(&#!/(!-3'(--!(3!/%-)2-(.3!/(!72%.-!/(!'(--2,'1(-!-21%*$(-!(3!%./%&%/,($$(-!4O*'.*-6!Vnnn9!d!!

8*1;*.3!Y,(!$*!&('-%2.!12,'3(!/(!Wr!Y,(-3%2.-!(-3!(7)$2c*R$(6!(.!1;2%-%--*.3!,.%Y,(7(.3!$(-!

Y,(-3%2.-! )2'3*.3! -,'! $(-! 3'2%-! /%7(.-%2.-! )'%.1%)*$(-! /,! 72/U$(! /(! O*'*-(m! 4"(7*./(!

)-c1;2$2H%Y,(6!A*3%3,/(!/#1%-%2..($$(!(3!82,3%(.!-21%*$96!-2%3!Vp! %3(7-!4S'%--2.!(3!*$6!Vnnp9K!

"*.-! 1(33(! *))'21;(! %.3('*13%2..%-3(6! $(! -3'(--! *))*'*%3! Y,*./! ,.(! G2'3(! /(7*./(! 4(Q%H(.1(!

)'2G(--%2..($$(9!(-3!$%#(!X!,.(!G*%R$(!$*3%3,/(!/#1%-%2..($$(!4*,32.27%(9K!!

<($*!(Q)$%Y,(6!Y,(!$0%./%&%/,!(-3!1(.-#!H#'('!-2.!-3'(--!*&(1!-(-!)'2)'(-!1*)*1%3#-K!M.!)*'$(!

/2.1!/0,.(!*))'21;(!Y,%!-0*)),%(!-,'!/(,Q!12.1()3-!G2./*7(.3*,Q!X!-*&2%'!@!$0#&*$,*3%2.!Y,%!

12.-%-3(!X!1(!Y,(!$0%./%&%/,!#&*$,(!$(!'%-Y,(!*--21%#!X!$*!-%3,*3%2.!X!$*Y,($$(!%$!(-3!12.G'2.3#6!(3!

$(! :$2.)9! Y,%! (-3! /#G%.%! )*'! A*e*',-! 1277(![! /8&)+&6L/&( ( ;&+( ( &EE$#-+( ( :$9).-.E+( ( &-((

:$62$#-&6&)-13K( ( ;&+-.)0+( ( B(61a-#.+&#C( ( #0;3.#&( ( $3( ( -$/0#&#( ( /&+( ( &K.9&):&+( ( .)-&#)&+( ( $3((

&K-&#)&+((A3.((6&)1:&)-(($3(;021++&)-(/&+(#&++$3#:&+(;83)(.);.*.;3]!4?2.(-1,6!D*1Y,(3!(3!A;23(6!

Vnnr6!)KVoJ9K!

8($2.!4j#e%.*6!WooW6!)K!`o96!$0*))'21;(!%.3('*13%2..%-3(!(-3![!3)&(2#.613-0(B(/8&)*.#$))&6&)-(

$LT&:-.EC(&)(:<&#:<1)-(B(.;&)-.E.&#(/&+(+.-31-.$)+(A3.(;021++&)-(/&+(:121:.-0+(;81;12-1-.$)(;83)(

9#1);()$6L#&(;8.);.*.;3+!]K!!

:$$(! (-3! ,3%$(! )2,'! %/(.3%G%('! $(-! e2.(-! X! '%-Y,(-! *,! -(%.! /0,.(! 2'H*.%-*3%2.! (3! '(.&2%(! X! $*!

12.1()3%2.!;(,'%-3%Y,(!%--,(!/(!$*!3;#2'%(!/,!1;*7)!/(!A(l%.!4VnJp9K!

WKWKWKW!F2/U$(!/(!$0B/#Y,*3%2.E+('-2..(E:.&%'2..(7(.3![!=&#+$)4>)*.#$)6&)-(?.-!]!

I.!72/U$(!/#&($2))#!)*'!T'(.1;!4VnrJ9!127)2-#!/0,.!(.&%'2..(7(.3!2Rb(13%G!)('h,!

)*'!$(!-*$*'%#!(3!,.!(.&%'2..(7(.3!-,Rb(13%G!Y,%!%.G$,(.1(!$(!.%&(*,!/(!-3'(--!1;(e!$*!)('-2..(6!

%./,%3!)*'!/(-!'#*13%2.-!);c-%2$2H%Y,(-6!*GG(13%&(-!(3!127)2'3(7(.3*$(-!4T'(.1;6!(3!*$6!VnpW9K!?$!

-0*)),%(!-,'!$*!3;#2'%(!/(!A(l%.!4Vn`V96!Y,%!12.-%-3(!X!/#3('7%.('!$0%.3('*13%2.!(.3'(!$0%./%&%/,!

(3!-2.!(.&%'2..(7(.36!)2,'!(Q)$%Y,('!-2.!127)2'3(7(.3!42,!-*!-*.3#9K!!

T'(.1;6!(3!*$6!4VnpW9!-2,$%H.(.36!Y,(!$0%.*/#Y,*3%2.!(.3'(!,.!%./%&%/,!4-(-!1*)*1%3#-6!-(-!

R,3-9!(3!-2.!(.&%'2..(7(.3!4%.1$,*.3!/(-!/(7*./(-!(3!/(-!'(--2,'1(-9!)(,3!i3'(!2Rb(13%&(!2,!

-,Rb(13%&(K!<(1%!)(,3!)'2&2Y,('!,.!/#-#Y,%$%R'(!%.G$,(.h*.3!$*!-*.3#6!$*!)'2/,13%&%3#6!(3!*,3'(-!

&*'%*R$(-!4T'(.1;6!VnrJ!d!T'(.1;6!<*)$*.!(3!N*''%-2.6!VnpW96!1(!Y,%!(Q)$%Y,(!Y,(!$(!.%&(*,!/(!

-3'(--! )(,3! i3'(! 7(-,'#! -($2.! $(-! 1*'*13#'%-3%Y,(-! 412.3(Q3,($$(-6! %./%&%/,($$(-! (3!

(.&%'2..(7(.3*$(-9!/(!$*!)('-2..(!(3! $(-!12./%3%2.-!/w(Q#1,3%2.!/(!$*!3g1;(K!8($2.!$0(.Y,i3(!

7(.#(!)*'!T'(.1;!(3!*$K! 4VnpW96! $(! -3'(--! -(!)'2/,%3! -,%3(!X!,.(! '#*13%2.!(.3'(! $(-!+-#&++&3#+!



8*$7*!NB==BF?!
!
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2'H*.%-*3%2..($-!(3!(.&%'2..(7(.3*,Q!*%.-%!Y,(!$(-!1*'*13#'%-3%Y,(-!/(-!%./%&%/,-K!"(!1(!G*%36!%$!

(-3!%7)2'3*.3!/(!-2,$%H.('!@!!

[!7&(;&9#0(+&/$)(/&A3&/(/&+(1--.-3;&+C(:121:.-0+C(6$-.*1-.$)+(&-(L&+$.)+(;&+($20#1-&3#+(

#&):$)-#&)-( /&+( ;&61);&+C( #&++$3#:&+C( $22$#-3).-0+( &-( 9#1-.E.:1-.$)+( 2#$E&++.$))&//&+C( ;83)&(

21#-C( &-( /&( ;&9#0( +&/$)( /&A3&/( /N&)*.#$))&6&)-( 2#$E&++.$))&/( #&):$)-#&( /&+( L&+$.)+( ;&+(

-#1*1.//&3#+!(V1)+(:&(+&:$);(1+2&:-C(3)&(.62$#-1):&(21#-.:3/._#&(&+-(1::$#;0&(B(/1(E1`$)(;$)-(

/N.);.*.;3(&+-(&):$3#190(B(3-./.+&#(+&+(:$))1.++1):&+(&-(12-.-3;&+(;1)+(/&(:1;#&(;&(+$)(-#1*1./!]!

4F2%--2.6!WoVo6!)Kp9K!

T%H,'(!q!@!=()'#-(.3*3%2.!-%7)$%G%#(!/,!72/U$(!)'%.1()-!/,!12,'*.3!/(!$wB/#Y,*3%2.E!+('-2..(!

E:.&%'2..(7(.3!4*/*)3#(!/(!T'(.1;6!(3!*$K!VnpW6!)K!J9K!!

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

!

I.(!*))'21;(!Y,%!.0(-3!)*-!X! $0*R'%!/(-! $%7%3(-!12.1('.*.3! $(!7*.Y,(!/(! -)#1%G%1*3%2.6! 3'2)!

*R-3'*%36!(3!Y,%!(7)i1;(!/(!-*%-%'!$(!12.3(.,!/(-!G*13(,'-!$%#-!X!$*!)('-2..(!(3!X!$0(.&%'2..(7(.3!

4:/l*'/-6!<*)$*.!(3!j*.!N*''%-2.!4Vnnp9K!v,*.3!X!A*e*',-!4VnnV96!1(33(!*))'21;(!3'2)!-3*3%Y,(!

.(! )'(./! )*-! (.! 12.-%/#'*3%2.! $(! 1;*.H(7(.3! /(-! #$#7(.3-! '($*3%G-! X! $0(.&%'2..(7(.3! (3! X!

$0%./%&%/,!*%.-%!Y,(!$(,'-!%.3('*13%2.-K!!

:.!7*.*H(7(.36! $(!72/U$(!/0*/#Y,*3%2.![!)('-2..(E(.&%'2..(7(.3!]6!'(.&2%!X!$0(Q)'(--%2.!

*.H$2E-*Q2..(![!3;(!'%H;3!+('-2.!*3!3;(!'%H;3!)$*1(!]K!<($*!(Q)$%Y,(!Y,(!$(!$%(.!(.3'(!$0%./%&%/,!

(3!-2.!(.&%'2..(7(.3!(-3!%./%-)(.-*R$(!/*.-!$(!)'21(--,-!/(!1(33(!*))'21;(K!

WKWKWKJ!A(!72/U$(!/(!8%(H'%-3!@!"#-#Y,%$%R'(6!:GG2'3!(3!=#127)(.-(-!

<(! 72/U$(! )$,-! '#1(.3! Y,%! -0(-3! /#&($2))#! /*.-! )$,-%(,'-! 3'*&*,Q! -,'32,3! /*.-! $(!

/27*%.(!1*'/%2E&*-1,$*%'(!)2,'!127)$#3('!$(!72/U$(!/(!O*'*-(m!*G%.!/0#&*$,('!$(-!12.3'*%.3(-!

)-c1;2-21%*$(-!/(!$0(.&%'2..(7(.3!/(!3'*&*%$6!'()2-(!-,'!$(!/#-#Y,%$%R'(!(.3'(!$(-!(GG2'3-!G2,'.%-!

)*'!,.!%./%&%/,!(3!$(-!'#127)(.-(-!2R3(.,(-K!?$!/#.27R'(!3'2%-!/%7(.-%2.-!@!

•! A*!/%7(.-%2.!/(-!(GG2'3-!Y,%!)(,&(.3!i3'(!/(!/(,Q!-2,'1(-6!(Q3'%.-UY,(-!(3!%.3'%.-UY,(-!

412.3'*%.3(-!)'2G(--%2..($$(-!$%#(-!*,!3(7)-6!*,Q!%.3('',)3%2.-6!*,Q!'(-)2.-*R%$%3#-6!X!$*!

1;*'H(!);c-%Y,(!(3!X!,.(!(Q%H(.1(!1'2%--*.3(!/(!$*!3g1;(9!d!



8*$7*!NB==BF?!
!
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•! A*!/%7(.-%2.!/(-!'#127)(.-(-!4(-3%7(!(3!12.3'f$(!-,'!$(!-3*3,3!)'2G(--%2..($!(.!3('7(-!

/(! )('-)(13%&(-! /(! )'2723%2.6! H'*3%G%1*3%2.-! 72.#3*%'(-6! -3*R%$%3#! /(! $*! -%3,*3%2.! /(!

3'*&*%$9!

•! A*! /%7(.-%2.! /,! -,'%.&(-3%--(7(.36! Y,%! 12.1('.(! /(-! 127)2'3(7(.3-! *--21%#-! X! ,.!

(.H*H(7(.3!(Q1(--%G!/*.-!$(!3'*&*%$!(3!$(-!G*13(,'-!/(!)('-2..*$%3#K!!

A(! '%-Y,(!1*'/%2E&*-1,$*%'(!)(,3! -0*11'2%3'(! -%! $(!/#-#Y,%$%R'(!(.3'(!/(-!(GG2'3-!#$(&#-!(3!/(-!

'#127)(.-(-!G*%R$(-!(.H(./'(!,.(!-%3,*3%2.!/(!/#3'(--(!#723%2..($$(K!8*1;*.3!Y,(!-%!$(!.%&(*,!

/(!-,'%.&(-3%--(7(.3!(-3!#$(&#!h*!)2,''*%3!'*b2,3('!,.!G*13(,'!/(!'%-Y,(!-,))$#7(.3*%'(!48%(H'%-36!

Vnnq9K!

T%H,'(! r!@! A(! 72/U$(! /(! /#-#Y,%$%R'(! (.3'(! $0(GG2'3! (3! $*! '#127)(.-(! *,! 3'*&*%$! 4*/*)3#! /(!

8%(H'%-36!Vnnq9K!!!

!

•! ,=I! =UU:C<I! =M<CK>IWO;=I! 12.1('.(.3! $(-! 12.3'*%.3(-! /(! 3(7)-6! $(-! .27R'(,-(-!

'(-)2.-*R%$%3#-6!$0*,H7(.3*3%2.!/(!$*!1;*'H(!/(!3'*&*%$6!$0(GG2'3!);c-%Y,(!(3!$(-!(Q%H(.1(-!

)-c1;2$2H%Y,(-!/#&($2))#(-!/*.-!$(!72/U$(!/(!O*'*-(m!/*.-!$(!R,3!/0*H%'!(3!)'#&(.%'!$(!

7*$Ei3'(!1'2%--*.3!/(-!-*$*'%#-!d!

•! ,=I! =UU:C<I! K><CK>IWO;=I! 2,! $(! -,'%.&(-3%--(7(.3! 3'*/,%-(.3! $(-! *33%3,/(-! (3! $(-!

723%&*3%2.-!$%#(-!*,!3'*&*%$!(3!*,!R(-2%.!%..#!/(!-(!/#)*--('!2,!/(!12.3'f$('!,.(!-%3,*3%2.!

7(.*h*.3(6! %$-! '()'#-(.3(.3! *,--%! $(-! 3'*%3-! /(! $*! )('-2..*$%3#! 4R(-2%.! /w*))'2R*3%2.6!

127)#3%3%&%3#!(3!;2-3%$%3#!$*3(.3(6!%7)*3%(.1(!(3!%''%3*R%$%3#!/%-)'2)2'3%2..#(-6!%.1*)*1%3#!

X!-w#$2%H.('!/,!3'*&*%$9K!

"(-!'(H'2,)(7(.3-!2.3!(.-,%3(!#3#!2)#'#-!(.!H'2,)*.3!$(-!72/*$%3#-![!)*-!/,!32,3!)('3,'R#!]!(3!

[!,.!)(,!)('3,'R#!]!4&*$(,'!V9!(3!(.!'(H'2,)*.3!$(-!72/*$%3#-![!)('3,'R#!]!(3![!3'U-!)('3,'R#!]!

4&*$(,'!W9K!B%.-%6!$(!-12'(!/(-!(GG2'3-!(Q3'%.-UY,(-!4q!%3(7-9!&*'%(!/(!q!X!VW!4)$,-!$(!-12'(!(-3!
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#$(&#6!)$,-!$(-!(GG2'3-!(Q3'%.-UY,(-!-2.3!#$(&#-9!(3!1($,%!/(-!'#127)(.-(-!4VV!%3(7-9!&*'%(!/(!VV!

X!WW!4)$,-!$(!-12'(!(-3!#$(&#6!)$,-!$(-!'#127)(.-(-!-2.3!G*%R$(-9K!A(-!%3(7-!.~Vp!X!_q!12.1('.*.3!

$(-!(GG2'3-!%.3'%.-UY,(-!2.3!#3#!12/#-!/(!V!X!_!4[!)*-!/,!32,3!/0*112'/!]!X![!32,3!X!G*%3!/0*112'/!

]9K!A02'/'(!/(-!72/*$%3#-!/(-!%3(7-!.~JW6!Jr6!Jn6!_J!(3!__!*!#3#!%.&('-#K!A(-!72/*$%3#-![!)*-!/,!

32,3!/0*112'/!]!(3![!)*-!/0*112'/!]!2.3!#3#!'(H'2,)#(-!4&*$(,'!o96!%$!(.!*!#3#!G*%3!/(!7i7(!)2,'!

$(-!72/*$%3#-![!/0*112'/!]!(3![!32,3!X!G*%3!/0*112'/!]!4&*$(,'!V9K!!

B%.-%6!$(!-12'(!/(-!(GG2'3-!%.3'%.-UY,(-!&*'%(!/(!o!X!Wn!(3!)$,-!$(!-12'(!(-3!#$(&#6!)$,-!$(-!(GG2'3-!

%.3'%.-UY,(-!-2.3!#$(&#-K!

A0#1;($$(! /(-! '#127)(.-(-! 127)2'3(! 3'2%-! -2,-E#1;($$(-! @! $0(-3%7(! 4`! %3(7-96! $(! 12.3'f$(! /,!

-3*3,3! 4`! %3(7-9! (3! $(-! H'*3%G%1*3%2.-! 72.#3*%'(-! 4V! %3(79K! <($$(! /(-! (GG2'3-! %.3'%.-UY,(-! (.!

127)2'3(!_!@!$(!R(-2%.!/0*))'2R*3%2.!4q!%3(7-96!$*!127R*3%&%3#!(3!$0;2-3%$%3#!$*3(.3(!4q!%3(7-96!

$0%7)*3%(.1(!(3!$0%''%3*R%$%3#!/%-)'2)2'3%2..#(!4p!%3(7-9!(3!$0%.1*)*1%3#!X!-0#$2%H.('!/,!3'*&*%$!4n!

%3(7-9K!!

"($21;(6!4Wooq96!k2$$*16!4Woon9!(3!)$,-%(,'-!12,'*.3-!1;('1;(.3!X!/#72.3'('!Y,(!$0(-3%7(!/(!-2%!

12.3'%R,(! X! $*! 12.-3',13%2.! (3! $*! )'#-('&*3%2.! /(! $*! -*.3#6! (.! (--*c*.3! /0,3%$%-('! $0#Y,%$%R'(!

:GG2'3-s=#127)(.-(-!1277(!,.!G*13(,'!(--(.3%($!)2,'!/%7%.,('! $(!.%&(*,!/(!-3'(--!1;(e! $(-!

-*$*'%#-K!!

"0*)'U-!5-,3-,7%!(3!O*l*m*7%!4Woo_96! %$!(-3! %.-(.-#!/(!G*%'(! $*!/%-3%.13%2.!(.3'(! $(-!(GG2'3-!

%.3'%.-UY,(-!(3!(Q3'%.-UY,(-6!7*%-!)*-!(.3'(!'#127)(.-(-!(Q3'%.-UY,(-!(3!%.3'%.-UY,(-K!v,*.3!X!

A(!S$*.16! /(! D2.H(6! (3! 81;*,G($%! 4Woop96! %$-! -2,$U&(.3! $(-! Y,(-3%2.-! -,%&*.3(-! @! /*.-! Y,($$(!

7(-,'(!$*!12.-3',13%2.!/,!-,'(.H*H(7(.3!(-3E($$(!-3*R$(!x!"*.-!Y,($$(!7(-,'(!(-3E($$(!$%#(!X!

$0(.&%'2..(7(.3! /(! 3'*&*%$! x! 8($2.! (,Q6! 10(-3! /2.1! ,.! 72/U$(! Y,%! .(! '#)2./! )*-! X! 1(-!

%.3(''2H*3%2.-K!!

WKWKJK!83'(--!@!F2/U$(-!3'*.-*13%2..($-!!

WKWKJKV!M'%H%.(-!(3!1*'*13#'%-3%Y,(-!

A(-!72/U$(-!3'*.-*13%2..($-!-0*)),%(.3!-,'!$(-!-3',13,'(-!12.1()3,($$(-6!)'2)2-#(-!/*.-!

$(-! 72/U$(-! %.3('*13%2..%-3(-! /(! $0#12$(! /,! F%1;%H*.! /(! O*'*-(m! (3! /(! -(-! 12$$UH,(-K! 8(!

G21*$%-*.3! -,'! $(-! 7#1*.%-7(-! )-c1;2$2H%Y,(-! /(! $0%.3('*13%2.! (.3'(! $0%./%&%/,! (3!

$0(.&%'2..(7(.36!Y,%!7U.(!X!$*!3'*.-*13%2.K!!

8($2.!S',1;2.E81;l(%3e('!>!"*.3e('6!Wooo6!1(33(!3'*.-*13%2.!(-3![!/8&)+&6L/&(;&+(2#$:&++3+(

F2&#:&2-.E+C( :$9).-.E+C( 06$-.$))&/+C( :$62$#-&6&)-13KH( 21#( /&+A3&/+( 3)( +3T&-( 2/1:0( ;1)+( 3)&(

+.-31-.$)(1*&#+.*&C(-&)-&(;&(/1(6$;.E.&#(&-U$3(;&(+&(6$;.E.&#(/3.46,6&!("&+(2#$:&++3+(2&3*&)-(

6$;3/&#(/8.621:-(;&(;.*&#+(1)-0:0;&)-+(2&#+$))&/+(&-(+.-31-.$))&/+(+3#(;&+(:#.-_#&+(1;12-1-.E+(
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F+1)-0C(L.&)4,-#&C(#03++.-&(;1)+(3)&(-|:<&C9K!<2.3'*%'(7(.36!*,Q!72/U$(-!%.3('*13%2..%-3(-!Y,%!

-(!R*-(.3!-,'!$(!$%(.!-3*3%-3%Y,(6!(.3'(!1*,-(!(3!(GG(3!2,!R%(.!,.(!'($*3%2.!;c)23;#3%Y,(!(.3'(!,.!

-3%7,$,-!(3!,.(!'#)2.-(!-*.-!12.-%/#'('!$(!)'21(--,-!/*.-!-*!H$2R*$%3#K!!

"0,.(!)*'36!$0%./%&%/,!/*.-!,.!12.3(Q3(!*&('-%G!(3!*--(e!)*'3%1,$%('6!)(,3!1;*.H('!2,!72/%G%('!-*!

)('1()3%2.!(3!-2.!%.3(')'#3*3%2.!&%-EXE&%-!/(!$*!-%3,*3%2.!X!$*Y,($$(!%$!(-3!12.G'2.3#K!!

"0*,3'(!)*'36!$*!)2--%R%$%3#!/(!/#3('7%.('!,.!/#-#Y,%$%R'(!(.3'(!$(-!/(7*./(-!(3!$*!1*)*1%3#!2,!

$*!127)#3(.1(K!!4A*e*',-!(3!T2$m7*.6!Vnp_!d!<2Q!(3!F*1m*c6!VnpV9K!

I.(!*,3'(!/#G%.%3%2.!/(![!$*!'#*13%2.!]!/,!72/U$(!3'*.-*13%2..($!/2..#(!)*'!A*--*''(!4Woo`6!)K!

JW9!@![!/1(-#1)+1:-.$)(&+-(2/3+(A383)&(.)-&#1:-.$)(&)-#&(;&3K(0/06&)-+(.);02&);1)-+C(&//&(+322$+&(

A3&( /1( 2&#+$))&( &-( /8&)*.#$))&6&)-( E$#6&)-( 3)( -$3-( A3.( 1( +1( +.9).E.:1-.$)( 2#$2#&!( "&--&(

:$):&2-.$)( 2&#6&-( ;&( ;021++&#( /8.62#&++.$)( 21#E$.+( ;0#$3-1)-&( A3&( /&( +-#&++( &+-( -1)-P-( 3)(

1)-0:0;&)-( &)*.#$))&6&)-1/C( -1)-P-( 3)( 0-1-( .);.*.;3&/( $3( 21#E$.+( &):$#&( 3)&( #02$)+&( B( /1(

+.-31-.$)!]K!

"*.-! ,.(! *))'21;(! 3'*.-*13%2..($$(6! A(l%.! 4Vn`V9! *! /#bX! *R2'/#! $(-! 1*'*13#'%-3%Y,(-!

%./%&%/,($$(-!Y,%!%.3('*H%--(.3!*&(1!$0(.&%'2..(7(.36!)2,'!/#3('7%.('!$(-!12.-#Y,(.1(-!-,'!$(!

127)2'3(7(.3! /(! $0%./%&%/,! (3! -,'! $*! -*.3#! G*1(! X! ,.(! 3'*.-*13%2.! -3'(--*.3(K! +$,-%(,'-!

1;('1;(,'-! 2.3! )2,'-,%&%! /*.-! $*!7i7(!/#7*'1;(6! )2,'! -2,$%H.('! Y,(! $w*))*'%3%2.! /,! -3'(--!

*,'*%3! $%(,! (.! 1*-! /(! )'#-(.1(! -%7,$3*.#(! /(! 1(-! 3'2%-! #$#7(.3-! @! ,.! 12.3(Q3(! -3'(--*.36! $*!

)'#-(.1(!/w*H(.3-!/(!-3'(--!(3!,.!3(''*%.!/(!&,$.#'*R%$%3#!%./%&%/,($$(!4F1A(*.6!Vnr_9K!!

<(!Y,%!12.3'%R,(6!X!(Q)$%Y,('!$(!)'21(--,-!/,!-3'(--!/*.-!,.(!G2'7(!/c.*7%Y,(!-($2.!$(-!/(,Q!

12.1()3-!/0#&*$,*3%2.!:$9).-.*&!(3!$(!:$2.)9!((

"(!1(!G*%36!$(!-3'(--!-(!/#G%.%3!1277(!,.!#3*3!)-c1;2$2H%Y,(!%7)$%Y,*.3!/(-!*-)(13-!12H.%3%G-!(3!

#723%2..($-6!,.(!'()'#-(.3*3%2.!%.3('.(!/w,.(!3'*.-*13%2.!)*'3%1,$%U'(!(3!)'2R$#7*3%Y,(!(.3'(!,.!

%./%&%/,! (3! -2.! (.&%'2..(7(.3K!B! -*&2%'! Y,(! $(-! .%&(*,Q! /(! -3'(--! &*'%(.3! )2,'! ,.(!7i7(!

)('-2..(!-($2.!$(-!1%'12.-3*.1(-K!<($*!(Q)$%Y,(6!)2,'Y,2%!$(!3('7(![!-#1)+1:-.$))&/!]!'(.&2%(!

*,!G*%3!Y,(!$*!)('-2..(!(3!$0(.&%'2..(7(.3!7*%.3%(..(.3!,.(!'($*3%2.!/c.*7%Y,(6!7,3,($$(7(.3!

'#1%)'2Y,(!(3!R%/%'(13%2..($$(!4T2$m7*.6!A*e*',-6!k',(.6!>!"(A2.H%-6!Vnpq9K!!

<0(-3! ,.(! *))'21;(! 3'*.-*13%2..($$(! 1(.3'#(! -,'! 8=I! HC:A=II;I! =<! >:>! 87! I<C;A<;C=!L!k!W-#&(

:$):&#)0( 21#( /&( :<1)9&6&)-( +.9).E.&( ,-#&( :$):&#)0( 21#( /&+( 2#$:&++3+( 21#( $22$+.-.$)( B( /1(

+-#3:-3#&!(71(+-#3:-3#&(#0E_#&(B(;&+(E1:-&3#+(+-1L/&+(-&/+(A3&(/&+(-#1.-+(;&(2&#+$))1/.-0($3(;&+(

:1#1:-0#.+-.A3&+(+-1-.A3&+(;&( /8&)*.#$))&6&)-( F!!!H(7&+(122#$:<&+(+-#3:-3#1/&+()&( E$3#).++&)-(

21+(;8.)E$#61-.$)(+3#(/1(61)._#&(;$)-(3)&(2&#+$))&(+81T3+-&(F:$2&H(B(/1(+.-31-.$)C(#&:<&#:<&(

$3( 3-./.+&( 3)( +322$#-( +$:.1/C( $3( +&( +&)-( #0&//&6&)-( 1.;0&( ;1)+( 3)&( +.-31-.$)( +-#&++1)-&(

21#-.:3/._#&!( V&( 2/3+C( /&+( 122#$:<&+( +-#3:-3#1/&+( )&( 2&3*&)-( 21+( 6&--#&( &)( 0*.;&):&( /&+(
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:<1)9&6&)-+( A3.( +&( 2#$;3.+&)-( ;1)+( /&+( 2<0)$6_)&+( 1++$:.0+( 13( +-#&++( F)$-166&)-( /&+(

06$-.$)+H(13(E3#(&-(B(6&+3#&(A3&(/8&K20#.&):&(;&(+-#&++(+&(;0#$3/&($3(;&(+.-31-.$)(&)(+.-31-.$)(I!(

F?$/\61)(t(71'1#3+C(buicH!!!!!

WKWKWKWK!A(!72/U$(!/,![!:$2.)9!]!

A(!72/U$(!/,!:$2.)9!*!#3#!12.h,!1277(!,.(!'#)2.-(!127)2'3(7(.3*$(!*1Y,%-(!G*1(!X!

,.(!7(.*1(!(.!'#G#'(.1(!*,!72/U$(!*.%7*$!4"*.3e('!6Vnpn9K!B,!G%$!/(-!*..#(-6!1(!72/U$(!*!

#&2$,#!X!3'*&('-!/&+(;0E&)+&+(;&(6$.!4$0(.-(7R$(!/(-!*13%2.-!12H.%3%&(-!%.12.-1%(.3(-!/2.3!$(!

R,3! (-3! /(! /%7%.,('! 2,! -,))'%7('! 32,3! 1(! Y,%! )(,3! 1*,-('! $(! /#&($2))(7(.3! /(! $0*.H2%--(6!

$0*.Q%#3#6!$0%-2$*3%2.6!$(!/#.%6!(31K!4j*%$$*.36!Vnrr9K!8($2.!A*e*',-!(3!T2$m7*.!4Vnp_96!$(!:$2.)9!

(-3!*13,($$(7(.3!/#G%.%!1277(!@(/N&)+&6L/&(;&+(&EE$#-+(:$9).-.E+(&-(:$62$#-&6&)-13K(;&+-.)0+(

B(61a-#.+&#C(#0;3.#&($3(-$/0#&#(/&+(&K.9&):&+(.)-&#)&+($3(&K-&#)&+(A3.(6&)1:&)-($3(;021++&)-(

/&+(#&++$3#:&+(;N3)(.);.*.;3!]K!!

T%H,'(!p!@!F2/U$(!/(!:$2.)9(!

82,'1(!@!A0*b,-3(7(.3!X!$*!7*$*/%(!4<*%'.K%.G29!

!

A(!72/U$(!/(!$0*))'21;(!3'*.-*13%2..($$(!/(!A*e*',-!(3!T2$m7*.!4Vnp_9!(-3!$(!)$,-!'#),3#!(.!

)-c1;2$2H%(!d! %$! *112'/(! ,.(! *33(.3%2.! *--(e! %7)2'3*.3(! (3! )*'3%1,$%U'(! *,Q! -3'*3#H%(-!

%./%&%/,($$(-!4:$2.)96!)'21(--,-!/0*b,-3(7(.3!2,!/0*/*)3*3%2.9!7%-(-!(.!\,&'(!)2,'!/%7%.,('!

$(-!3(.-%2.-!)*'!/(-!*13%2.-!-,'!$(-!1*,-(-!4:$2.)9(1(.3'#!-,'!$(-!)'2R$U7(-9!2,!-,'!$(-!#723%2.-!

4:$2.)9! 1(.3'#! -,'! $(-! #723%2.-9K!"*.-! 1(!72/U$(6! $0%./%&%/,! (-3! 1(.-#! G*1(! X! ,.(! -%3,*3%2.!

-3'(--*.3(!(3!G*%'(!*))($!X!$0#&*$,*3%2.!/,!)23(.3%($!-3'(--*.36!),%-!$0#&*$,*3%2.!/(-!'(--2,'1(-!

/2.3!%$!/%-)2-(!)2,'!-,'72.3('!$(!-3'(--!)'2&2Y,#!)*'!1(33(!-%3,*3%2.!4T2$m7*.!(3!A*e*',-6!Vnpo!d!

T2$m7*.6!Vnp_9K!"(!1(!G*%36!$(!-3'(--!'()2-(!/2.1!-,'!$*!3'*.-*13%2.!)*'3%1,$%U'(!(.3'(!$0%./%&%/,!

(3!-2.!(.&%'2..(7(.36!1277(!/%3!)'#1#/(77(.3K!8($2.!A*e*',-!(3!T2$m7*.!4Vnp_9!$(!-3'(--!(-3!

[!/1(#&/1-.$)(21#-.:3/._#&(&)-#&(/1(2&#+$))&(&-(/8&)*.#$))&6&)-C(0*1/30&(21#(/1(2&#+$))&(:$66&(

;021++1)-($3(&K:0;1)-(+&+(#&++$3#:&+(&-(6&--1)-(&)(;1)9&#(+$)(L.&)4,-#&!]K!<0(-3!,.!72/U$(!

Y,%!7(3!(.!#&%/(.1(! $w%.G$,(.1(!/(! $*!)('1()3%2.! 4)'21(--,-!/w#&*$,*3%2.9!/(! $*! -%3,*3%2.!)*'!
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$w%./%&%/,!-,'!$(!-3'(--!)'2G(--%2..($!(3!$*!7%-(!(.!\,&'(!/(!7#1*.%-7(-!/w*/*)3*3%2.6!*))($#-!

-3'*3#H%(-!/(!:$2.)9K!!

<(!72/U$(!)('7(3!/(!127)'(./'(!$*!H(.U-(6!$(!7*%.3%(.!(3!$(!/#)*--(7(.3!/,!-3'(--!)('h,!)*'!

,.(! )('-2..(! /*.-! ,.(! -%3,*3%2.! -)#1%G%Y,(6! )*'! $0#3,/(! /(! -(-! '#*13%2.-! 4/(! -(-! (GG2'3-9!

12H.%3%&(-! (3! 127)2'3(7(.3*$(-K!+*'! *%$$(,'-6! $(!72/U$(!&%-(! X! '(./'(! 127)3(!/(-! 12./,%3(-!

'($*3%&(-! X! $0*b,-3(7(.3! *,Q! -%3,*3%2.-! -3'(--*.3(-! (3! /(-! 12.-#Y,(.1(-! X! $2.H! 3('7(! /(! 1(-!

12./,%3(-K!

5'2%-!G%$3'(-!)'%.1%)*,Q!2.3!#3#!%/(.3%G%#-!12.1('.*.3!$*!72/%G%1*3%2.!/(!$0#&#.(7(.3!-3'(--*.3`p!

@!

•! A*!)('1()3%2.!/,!+-#&++&3#!(-3! %.G$,(.1#(!)*'!$(-!(Q)#'%(.1(-!*.3#'%(,'(-!*&(1!

/(-!+-#&++&3#+!-%7%$*%'(-6!$(!-2,3%(.!-21%*$!(3!$*!'($%H%2.!d!

•! A(-! 7#1*.%-7(-! /(! /#G(.-(! /,! 72%! 4/#.%6! '#)'(--%2.6! (31K9! Y,%! *H%--(.3!

%.12.-1%(77(.3!d!

•! A(-! (GG2'3-! 12.-1%(.3-! @! 7%-(! (.! )$*1(! /(! )$*.-! /w*13%2.6! '(12,'-! X! /%&('-(-!

3(1;.%Y,(-!4'($*Q*3%2.6!(Q('1%1(!);c-%Y,(6!7#/%1*3%2.6!(31K9K!

?$!G*,3!)'(./'(!(.!12.-%/#'*3%2.!$0%7)*13!/(-!G*13(,'-!3($-!Y,(!$(-!(Q)#'%(.1(-!*.3#'%(,'(-6!$0*,32E

#&*$,*3%2.6! $(! .%&(*,! /0(Q)(13*3%2.! /(! 1;*Y,(! %./%&%/,6! Y,%! )'2&2Y,(.3! 1('3*%.(7(.3! /(-!

'#*13%2.-!/%GG#'(.3(-!1;(e!$(-!%./%&%/,-K!C2,-!'*b2,32.-!*,--%6!$(!'f$(!/(-!Y,*3'(!'()'#-(.3*3%2.-!

-21%*$(-! %/(.3%G%#(-! )*'! BR'%16! 4Vnn_9! @! -*&2%'6! %/(.3%3#6! 2'%(.3*3%2.6! b,-3%G%1*3%2.96! 1($,%! /(!

7*%.3(.%'!(3!)'#-('&('!$(-!)2-%3%2.-!-21%*$(-!(3!$*!)2-3,'(!)'2G(--%2..($$(!)('7(33*.3!X!$0%./%&%/,!

/(!b,-3%G%('!$(-!1;2%Q!/(!-(-!*33%3,/(-!(3!*13%2.-K!!

A*!$%33#'*3,'(!.2,-!/%-3%.H,(!/(,Q!3c)(-!/(!:$2.)9!@!$(!:$2.)9!1(.3'#!-,'!$(!)'2R$U7(!Y,%!&%-(!X!

12.3'f$('!2,!72/%G%('!/%'(13(7(.3!$*!-%3,*3%2.!-3'(--*.3(!4(-)'%3!127R*3%G6!12.G'2.3*3%2.6!7%-(!

(.!\,&'(!/(!)$*.!/0*13%2.9!(3! $(!:$2.)9! 1(.3'#! -,'! $0#723%2.!Y,%!&%-(!X!/%7%.,('! $*! 3(.-%2.!

#723%2..($$(!%./,%3(!)*'!$*!-%3,*3%2.!4#&%3(7(.36!'##&*$,*3%2.!)2-%3%&(9K!"(!1(!)2%.3!/(!&,(6!$(!

+-#&++&3#!)(,3!i3'(!12.3'f$#!)*'!@!!

•! A*!'#-2$,3%2.!/(!)'2R$U7(!@!($$(!12.-%-3(!(.!,.(!*))'21;(!-3',13,'#(!/,!)'2R$U7(!d!!

•! A*! '(12.1()3,*$%-*3%2.! @! %$! -0*H%3! /(! )'(./'(! /,! '(1,$! )2,'! 7%(,Q! *))'#;(./('! $(!

)'2R$U7(!d!!!!!

•! A*!'##&*$,*3%2.!)2-%3%&(!@!($$(!12.-%-3(!X!&2%'!$(!1f3#!)2-%3%G!/(!1;*Y,(!#&#.(7(.3!d!!

•! A*!/%-3*.1%*3%2.!@!%$!-0*H%3!/(!)'(./'(!/,!'(1,$!(3!/(!/#/'*7*3%-('!$*!-%3,*3%2.!d!!

•! A*!12.G'2.3*3%2.!@!$0%/#(!(-3!/(!-(!12.G'2.3('!X!$*!-2,'1(!/,!)'2R$U7(!)2,'!$(!'#-2,/'(!d!

!
`p!+*,$;*.!?-*R($$(K!A(!12.1()3!/(!12)%.HKVnnW!&2$K!nW6!.~_K!
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•! !A0*,32E12.3'f$(!#723%2..($!@!%$!)('7(3!*,!-,b(3!/(!H*'/('!-(-!#723%2.-!)2,'!-2%!d!!!!!

•! !A*! G,%3(6! $0#&%3(7(.3! @! %$! )(,3! -0*H%'! /0,.! #&%3(7(.3! /%'(13! /(! $*! 12.G'2.3*3%2.! *,!

)'2R$U7(6!7*%-!*,--%!/0,.!#&%3(7(.3!%./%'(13!4G,%3(!/*.-!$(!-277(%$6!.2,''%3,'(6!$0*$122$6!

$(-!7#/%1*7(.3-!(3!$*!/'2H,(9!d!!

•! A0*,32E*11,-*3%2.! @! $(! -,b(3! -0(.!)'(./!X! $,%E7i7(!(3! -(!12.-%/U'(!X! $02'%H%.(!/(! -(-!

)'2R$U7(-K!

:.!1(!Y,%!12.1('.(!$(!)'21(--,-!/0#&*$,*3%2.!/(!1(!72/U$(6!$0%./%&%/,!(-3!*7(.#!X!#&*$,('!$(!

)23(.3%($!-3'(--*.3!/0,.(!-%3,*3%2.!(3!$(-!'(--2,'1(-!/2.3!%$!/%-)2-(!)2,'!c!G*%'(!G*1(K!B!-*&2%'!

Y,(6!1(33(!#&*$,*3%2.!/#)(./!/(-!12.3'*%.3(-!)'#-(.3(-!/*.-!$*!-%3,*3%2.6!(3!/(-!'(--2,'1(-6!7*%-!

*,--%!/(-!1*'*13#'%-3%Y,(-!)*'3%1,$%U'(-!/(!$0%./%&%/,!Y,%!)(,&(.3!%.G$,(.1('!-2.!b,H(7(.3K!<0(-3!

,.(! *))'21;(! Y,%! )('7(3! /(! 3(.%'! 127)3(! $2'-! /,! )'21(--,-! /0#&*$,*3%2.! /(-! /%GG#'(.1(-!

%./%&%/,($$(-!4+*'m!(3!T2$m7*.6!Vnnr96!(3!)('7(3!*,--%!/02R3(.%'!,.(!/%-3%.13%2.!(.3'(!$(-!(GG(3-!

/0,.!7*.Y,(!/0*)3%3,/(-!-,'!$*!)('G2'7*.1(!(3!1(,Q!/,!-3'(--K!"(!1(!G*%36!$*!.#H$%H(.1(!/(!1(-!

/(,Q!G*13(,'-!(7)i1;(!$0%./%&%/,!/(!7(.('!X!R%(.!-*!3g1;(!(3!/(!-(!'(3'2,&('!G*1(!X!,.!-1#.*'%2!

/(!-3'(--!4<2Q!(3!*$6!Wooo9K!A0%./%&%/,!*!$*!)2--%R%$%3#!/(!72/%G%('!$0(.&%'2..(7(.3!2,!-,R%'!$(-!

'#)('1,--%2.-! /(! 1(! /('.%('6! (3!72R%$%-('! /(-! (GG2'3-! 4/(! -2.! #.('H%(! (3! /(! -*! -*.3#6! /(! -(-!

'(--2,'1(-6!/(!-(-!1'2c*.1(-!*,!-,b(3!/(!-(-!1*)*1%3#-!/(!7*^3'%-(6!/(!-2.!(.H*H(7(.36!/(!-(-!

127)#3(.1(-!)2,'!'#-2,/'(!/(-!)'2R$U7(-!(.!H#.#'*$6!/(!-(-!127)#3(.1(-!-21%*$(-9!)2,'!H#'('!

$02'%H%.(! /(! -2.! -3'(--6! (.!7(33*.3! (.! *&*.3! $(-! /(,Q! )'%.1%)*$(-! /%7(.-%2.-! /,! :$2.)9! @! $*!

127)$(Q%3#!(3!$*!G$(Q%R%$%3#K!!

?$!G*,3!/2.1!)'(./'(!(.!12.-%/#'*3%2.!$0%.G$,(.1(!/,!:$2.)9!(3!/,!)'21(--,-!/0#&*$,*3%2.!-,'!$(!

'#-,$3*3!G%.*$!/(!$0*/*)3*3%2.!/2.3!2.!/%-3%.H,(!3'2%-!3c)(-!4A*e*',-!>!T2$m7*.6!Vnp_9!@!

•! A(!G2.13%2..(7(.3!/*.-!$*!&%(!*,!3'*&*%$!(3!1($$(!/(!$*!&%(!-21%*$(!d!

•! A*!-*3%-G*13%2.!/*.-!$*!&%(!(.!H#.#'*$!d!

•! A*!-*.3#!-27*3%Y,(K!!!!

+2,'!'#,--%'!$(!)'21(--,-!/0#&*$,*3%2.6!A*e*',-!(3!T2$m7*.!4Vnp_9!7(33(.3!(.!*&*.3!/(,Q!3c)(-!

/0#&*$,*3%2.!@!

•! ,S@E78;7<K:>!HCK97KC=!Y,%!12.-%-3(!X!#&*$,('!$(-!G2'7(-!/(!)('3(-6!/(!7(.*1(-!2,!/(!

/#G%!1;(e!$0%./%&%/,6!1(!Y,%!)23(.3%($$(7(.3!)(,3!)'2&2Y,('!/(-!#723%2.-!.#H*3%&(-!3($$(-!

Y,(!$*!;2.3(!(3!/(-!#723%2.-!)2-%3%&(-!3($$(-!Y,(!$0(,);2'%(K!8($2.!A*e*',-!(3!T2$m7*.6!

Vnp_6! $(! '%-Y,(! /(! $*! )('3(! '()'#-(.3(! ,.! /277*H(! )-c1;2$2H%Y,(! /#bX! )'2/,%36! $*!

7(.*1(!10(-3!$0*.3%1%)*3%2.!/,!/277*H(!(3!$(!/#G%!12''(-)2./!X!$0*.3%1%)*3%2.!/(-!H*%.-!
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)23(.3%($-K!"(!1(!G*%36!1(33(!#&*$,*3%2.!12.1('.(!$(-!3'*.-*13%2.-!/(!$0%./%&%/,!*&(1!-2.!

(.&%'2..(7(.3K!!

F(33*.3! $*! $,7%U'(! -,'! $(-! V`! #723%2.-! %--,(-! /(! $0%.3('*13%2.! (.3'(! $(! -3'(--! (3! $(-!

#723%2.-6!/%-3%.H,#(-!)*'!A*e*',-!4VnnV9!@!1($$(-!/0*,3'(-!($$(-!-2.3!.#H*3%&(-!4$*!12$U'(6!

$*!)(,'6!$w*.Q%#3#6!$*!1,$)*R%$%3#6!$*!;2.3(6!$*!3'%-3(--(6!$w(.&%(6!$*!b*$2,-%(6!(3!$(!/#H2Z396!

3*./%-!Y,(!Y,*3'(!-2.3!)2-%3%&(-!4$(!R2.;(,'6!$*!G%('3#6!$(!-2,$*H(7(.3!(3!$0*72,'9K!"(,Q!

*,3'(-!#723%2.-6!$w(-)2%'!(3!$*!127)*--%2.6!2.3!,.(!&*$(.1(!7%Q3(!d!

•! ,S@E78;7<K:>! I=A:>?7KC=! *! )2,'! 2Rb(13%G! /(! /%7%.,('! $(-! 3(.-%2.-! #723%2..($$(-!

H#.#'#(-!)*'!,.(!-%3,*3%2.!-3'(--*.3(!(3!)2,'!'(7#/%('!X!,.(!)('3(6!,.(!7(.*1(!2,!,.!

/#G%K! <0(-3! ,.(! -3'*3#H%(! /(! :$2.)9! 1(.3'#! -,'! $(! )'2R$U7(! 2,! /,! 1$2.)9! 1(.3'#! -,'!

$0#723%2.K![!71(#00*1/31-.$)(:$):&#)&(3)(:<1)9&6&)-(;1)+(/80*1/31-.$)(.).-.1/&(L1+0(

+3#(/8122$#-(;8.)E$#61-.$)()$3*&//&(;&(/8&)*.#$))&6&)-($3(;&(/1(2&#+$))&(&//&46,6&!(

=1#E$.+C(:&--&(#00*1/31-.$)(&+-(/&(#0+3/-1-(;8&EE$#-+(;&(:$2.)9+C(&//&(2#&);(1/$#+(/&()$6(

;&(@(#00*1/31-.$)(;0E&)+.*&(I(&-(&+-(;.EE.:./&6&)-(;.+-.):-&(;&+(#00*1/31-.$)+(L1+0&+(+3#(

;&(/8.)E$#61-.$)()$3*&//&!]!4"(!O(c-('!(3!N*.-(e6!Vnnq6!)Kn9K!

:.! Vnpp6! A*e*',-! (3! T2$m7*.! 2.3! /#3('7%.#! $(-! 1*'*13#'%-3%Y,(-! )('-2..($$(-! X! )'(./'(! (.!

127)3(!$2'-!/,!)'21(--,-!/0#&*$,*3%2.!3($$(-!Y,(!@!!

•! ,=I! AC:G7>A=I! C=8KNK=;I=I! 2,! 7i7(! $(-! 1'2c*.1(-! /(! $0%./%&%/,! (.! -*! 1*)*1%3#! /(!

12.3'f$('!$(-!#&U.(7(.3-6!1277(!$(!-2,$%H.(!=233('!4Vnqq9![!:8&+-(3)(/.&3(;&(:$)-#P/&(

.)-&#)&(]6!1($*!'(.&2%(!/%'(13(7(.3!*,Q!-3'*3#H%(-!/,!12)%.H!1(.3'#(-!-,'!,.!)'2R$U7(!d!

•! ,S=>?;C7>A=!4<1#;.)&++9!12''(-)2./!*,!-(.-!/(!$*!7*%3'%-(!/(-!#&U.(7(.3-!-3'(--*.3-!

(3!X!$*!'#-%-3*.1(!*,Q!(Q%H(.1(-!(Q3('.(-!4O*R*-*!(3!*$6!VnpW9!d!

•! ,S7>MK@<@J<C7K<!10(-3!$*!)('1()3%2.!/(-!-%3,*3%2.-!*&('-%&(-!1277(!7(.*h*.3(-!-($2.!$(!

.%&(*,!/0*.Q%#3#!1;(e!$0%./%&%/,6!(.!G*%-*.3!*))($!X!-(-!'(--2,'1(-!(.!1*-!/0*.Q%#3#E3'*%3!

#$(&#(!48)%($R('H('6!k2'-,1;6!A,-1;(.(6!j**H!(3!D*12R-6!VnpJ9K!

"(!1(!G*%36![!780*1/31-.$)(&+-(/&(2#$:&++3+(:$9).-.E(13(-#1*&#+(;3A3&/(3)(0*0)&6&)-(&+-(0*1/30(

13(#&91#;(;&(/8&)T&3(F0*1/31-.$)(2#.61.#&HC(;&+(#&++$3#:&+(;&(:$2.)9(&-(;&+($2-.$)+(;.+2$).L/&+(

F0*1/31-.$)(+&:$);1.#&H!(O/(%(1(-#$.+(-%2&+(61T&3#+(;80*1/31-.$)+(+-#&++1)-&+(D(V$6619&(=&#-&(

Fv1#647$++H(A3.(#0E_#&(B(3)(;$6619&(A3.(+8&+-(;0TB(2#$;3.-(X(M&)1:&(F[<#&1-H(A3.(#0E_#&(B(3)(

;$6619&( $3( 3)&( 2&#-&( A3.( )&( +8&+-( 21+( &):$#&( 2#$;3.-&( 61.+( A3.( &+-( 1)-.:.20&C( &-( V0E.(

F"<1//&)9&H( A3.( #0E_#&( B( /81)-.:.21-.$)( ;83)&( $22$#-3).-0( ;&(61a-#.+&( $3( ;&( 91.)!( 7&( ;&9#0(

13A3&/( 3)&( 2&#+$))&( *.-( /8&K20#.&):&( ;83)( +-#&++( 2+%:<$/$9.A3&C( :8&+-4B4;.#&( #&++&)-( 3)(

;$6619&( Fv1#6HC( +&( +&)-(6&)1:0( F[<#&1-H($3(*.-(3)(;0E.( F"<1//&)9&HC(&+-(;0-&#6.)0(21#( /1(
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#&/1-.$)(&)-#&(/1(2&#+$))&(&-(/8&)*.#$))&6&)-(;1)+(:&--&(#&):$)-#&(F&):$3)-&#H(+20:.E.A3&(-&//&(
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/,(-!X!/(-!'#*13%2.-!#723%2..($$(-K!

<(! Y,%! (-3! %7)2'3*.3! /*.-! 1(! )'21(--,-! 10(-3! @(/&( +-#&++( :$66&( 2#$:&++3+C( :8&+-( B( ;.#&( /&+(
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+&3/&6&)-( A3&C( ;1)+( 3)&( ~#&):$)-#&8( 21#-.:3/._#&C( /1( 2&#+$))&( .)E/3&):&( /8&)*.#$))&6&)-( &-(
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*1#.1L/&+(;.+-.):-&+(A3.(&)-#&)-(&)(.)-&#1:-.$)C(&-(A3.(+$)-(:$)+-166&)-(+3T&--&+(13(:<1)9&6&)-8!(
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<0(-3!,.!72/U$(!G2./#!(-3!1(.3'#!-,'!$(!)2-3,$*3!/(!$*!)'%7*,3#!/(-!12H.%3%2.-6!10(-3EXE/%'(!/(-!

#723%2.-! [!12H.%3%&2E#723%2..($$(-!]! '(&(./%Y,#(! )*'! $0(.-(7R$(! /(-! %.3('*13%2.-! (.3'(! $(-!

12H.%3%2.-6!$(-!#723%2.-!(3!$*!)('-2..*$%3#6!(3!Y,%!)(,&(.3!)'2&2Y,('!,.!1;*.H(7(.3!*,!.%&(*,!

/,!127)2'3(7(.3!/(!$0%./%&%/,K!8($2.!?e*'/6![!"<1A3&(06$-.$)(-&);(B($#91).+&#(&-(B(E1:./.-&#(

/1(2&#:&2-.$)C(/1(2&)+0&(&-(/81:-.$)(;83)&(61)._#&(21#-.:3/._#&C(3)&(61)._#&(A3.(&+-(:$)+.+-1)-&(

1*&:( /80-1-( 6$-.*1-.$))&/( ;&( :&--&( 06$-.$)!( F!!!H( q)&( 06$-.$)( ;0:/&):<&( F:3&+H( $3( 90)_#&(

F9&)&#1-&+H(;&(61)._#&(:$)+-1)-&(F#&/.1L/%H(3)(-%2&(21#-.:3/.&#(;&(:$9).-.$)8(FO'1#;C(buueC(22!(
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B! )'#1%-('! Y,(! $(!72/U$(! .(! )'(./! )*-! (.! 127)3(6! $(-! /%GG#'(.3(-! &*'%*R$(-! )('-2..($$(-! (3!

-%3,*3%2..($$(-! %--,(-!/,!)'21(--,-!/(!$*! 3'*.-*13%2.6!1(!Y,%! %7)*13(! $(!.%&(*,!/(!-3'(--!(3! $*!

)('1()3%2.!/(!$0%./%&%/,!&%-EXE&%-!/0,.(!-%3,*3%2.!-3'(--*.3(!/*.-!$*Y,($$(!-(-!#723%2.-!)(,&(.3!

i3'(!)('3,'R#(-K!A*e*',-!-2,$%H.(6![!O/()8&+-(21+(+3#2#&)1)-(A3&(;&()$6L#&3+&+(:$);.-.$)+(;&(

-#1*1./(-&//&+(A3&(/1(2#&++.$)(-&62$#&//&C(/&(L#3.-C(/1(+3#:<1#9&(;&(-#1*1./C(/&(61)A3&(;&(:$)-#P/&(

+3#(/&+(;0:.+.$)+C(/816L.93r-0(;&(#P/&+C(/&+(:$)E/.-+(1*&:(/&+(+320#.&3#+(&-(/&+(+3L$#;$))0+(&-:!(

+$.&)-(+-#&++1)-+(2$3#(3)(9#1);()$6L#&(;&(-#1*1.//&3#+!(V&(/1(6,6&(61)._#&(./(&+-(2#$L1L/&(

A3&(:&#-1.)+(-%2&+(;&(2&#+$))&+(F!!!H(1%1)-(;&+().*&13K(0/&*0+(;&()0*#$+.+6&C(2#0;.+2$+0&+(B(/1(
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+2,'!12.1$,'(6!$(!72/U$(!3'*.-*13%2..($!'(-3(!%.-,GG%-*.3!/*.-!$(!-(.-!2a!%$!-(!G21*$%-(!-,'!$(!'f$(!
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M11,)*3%2.*$!83'(--t!
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127)3(!X!$*!G2%-!$*!.23%2.!/,!3(7)-!*%.-%!Y,(!$(-!1*'*13#'%-3%Y,(-!%./%&%/,($$(-!/*.-!$0#&2$,3%2.!
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F%33($7*'m6! Woop9! [!/1( +1/3-$9&)_+&( &+-( B( /1( E.)&( 2$.)-&( ;&( ;.*&#+&+( 0:$/&+( ;&( 2&)+0&( A3.(
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/0(.-(7R$(!/0,.(!)('-2..(!2,!/0,.(!12$$(13%&%3#6!1(!Y,%!%.1$,3!$(-!7*$*/%(-!7*%-!#H*$(7(.3!$*!
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)!WpnK!8*.3#!7(.3*$(!*,!v,#R(16!&2$K!Wq6!.~!V6!WooV6!)K!Wr_EWnqK(
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:$62/&K&(/1(+1)-0(2<%+.A3&(;&(/1(2&#+$))&C(+$)(0-1-(2+%:<$/$9.A3&C(+$)().*&13(;8.);02&);1):&C(
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•! T*%'(!Y,(!1;*1,.!3'2,&(!-*!)$*1(!*,!3'*&*%$!(3!Y,(!$(! 3'*&*%$!H*'/(!-*!)$*1(!)*'7%!$(-!
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+$,-%(,'-! )-c1;2$2H,(-! ;#/2.%-3(-! )'#-,7(.3! Y,(! '(--(.3%'! ,.! H'*./! S:! -,Rb(13%G! #7*.(!
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t)'%7*%'(-t! 2,! t72/*$(-t6! 3($$(! $*! )(,'6! $*! -,')'%-(6! $*! 12$U'(6! $*! b2%(6! $*! 3'%-3(--(6! $(!

/#H2,3! (3! Y,($Y,(-! *,3'(-6! *,! .27R'(! /w,.(! /(7%E/2,e*%.(! X! ,.(! /%e*%.(6! (3! $(,'-!

/#'%&#(-6!#723%2.-!t7%Q3(-t6!'#-,$3*.3(-!/(!7#$*.H(-!/(-!#723%2.-!R*-*$(-roK!

E! "0*)'U-! $(! A*'2,--(! /(! )-c1;2$2H%(6! $*! /#G%.%3%2.! /,! 723! [!#723%2.!]! (-3! ,.(! @!

12.-3($$*3%2.!/(!'#)2.-(-!/(!G2'3(!%.3(.-%3#y!Y,%!127)2'3(!/(-!7*.%G(-3*3%2.-!(Q)'(--%&(-6!

);c-%2$2H%Y,(-!(3!-,Rb(13%&(-!3c)%Y,(-K!:$$(-!-w*1127)*H.(.3!H#.#'*$(7(.3!/(!3(./*.1(!

/w*13%2.!1*'*13#'%-3%Y,(!(3!-w%.-1'%&(.3!(.!',)3,'(!/(!12.3%.,%3#y!)*'!'*))2'3!*,Q!)'21(--,-!

Y,%!#3*%(.3!(.!12,'-!1;(e!$(!-,b(3!*,!727(.3!/(!$(,'!*))*'%3%2.rVK!!!

"(! .2-! b2,'-6! $(-! #723%2.-! -2.3! 12.-%/#'#(-! 1277(! %./%-)(.-*R$(-! X! $*!7%-(! (.!\,&'(! /(!

127)2'3(7(.3-!'*3%2..($-K!!

!

ro!+-c1;2$2H%(!/(-!#723%2.-!(3!/(-!-(.3%7(.3-K!D*1Y,(-!<M8C?:=6Vnn_EWoo_EWoV`!

!ro!!+-c1;2$2H%(!/(-!#723%2.-K!;33)@sslllK%.3(')-c1;2.(3K2'H!!

!
!



8*$7*!NB==BF?!
!

Vqr!

A(-!3;#2'%(-!)'2)2-#(-!)2,'!'(./'(!127)3(!/(-!#723%2.-!&*'%(.3!-($2.!$*!)('-)(13%&(!*/2)3#(K!

Aw#3,/(!/(-!#723%2.-!(.!)-c1;2$2H%(!*))*'3%(.3!X!/(,Q!3'*/%3%2.-!/%GG#'(.3(-6!$*!);%$2-2);%(!(3!

$*!R%2$2H%(!@!!

E! A(! );%$2-2);(! -w%.3#'(--(! X! $*! .*3,'(!7i7(!/(-! #723%2.-6! X! $(,'-! '($*3%2.-! *&(1! 1(-!

*,3'(-!'(--2'3-!/(!$*!&%(!*GG(13%&(!Y,(!-2.3!$(-!)*--%2.-!(3!$(-!-(.3%7(.3-!(3!X!1(!Y,%!$(-!

/%GGU'(!/(!$*!&%(!'*3%2..($$(!(3!'#G$#1;%(!d!

E! +2,'!$(!R%2$2H%-3(!$w#723%2.!.w(-3!*11(--%R$(!Y,w*,!3'*&('-!/(-!72/%G%1*3%2.-!2Rb(13%&(-!

Y,%! $w*1127)*H.(.3K! ?$! -w%.3#'(--(! *,Q! 72/%G%1*3%2.-! 127)2'3(7(.3*$(-! (3!

);c-%2$2H%Y,(-! Y,%! )'(..(.3! )$*1(! 1;(e! /(-! %./%&%/,-! )$*1#-! /*.-! /(-! -%3,*3%2.-!

#723%2..($$(-! (3! '(1;('1;(! $(-! 7#1*.%-7(-! X! $*! R*-(! /(! 1(-! '#*13%2.-K! <('3*%.-!

R%2$2H%-3(-!&2.3!7i7(!b,-Y,wX!.%('!$*!.23%2.!/w#723%2.6!/*.-!$*!7(-,'(!2a!$(-!'#)2.-(-!

Y,w%$-!#3,/%(.3!)(,&(.3!i3'(!(Q)$%Y,#(-!/%'(13(7(.3!)*'!$(-!1*'*13#'%-3%Y,(-!/(!$*!-%3,*3%2.!

1*,-*$(K!4"*.3e('6Vnpp6VV9K!

@(q)&(06$-.$)(#&)*$.&(B(:&(A3N&//&(+.9).E.&!(>-(:&(A3N&//&(+.9).E.&C(:N&+-(/1(-$-1/.-0n (;&+(#122$#-+(

;&(/1(#01/.-0n (<361.)&(13(6$);&!(7&(21++19&(B(/N06$-.$)(&+-(3)&(6$;.E.:1-.$)(-$-1/&(;&(@(/N,-#&4

;1)+4/&46$);&!]K!8*'3'(6!VnqJ!!
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A0*.*$c-(!/(!$0#&2$,3%2.!/(!$*!H(-3%2.!/(-!'(--2,'1(-!;,7*%.(-!72.3'(6!(GG(13%&(7(.36!

Y,(! $*! k=N! -0%.3#'(--(! X! /(-! *-)(13-! *c*.3! ,.(! '($*3%2.! *&(1! ,.(! *13%&%3#! *,! -(%.! /0,.(!

2'H*.%-*3%2.!Y,0($$(!-2%3!)'%&#(!2,!),R$%Y,(K!<(3!%.3#'i3!3'*/,%3!)*'!,.!*))'2G2./%--(7(.3!/(!$*!

'(1;('1;(! (3! /(! $*! )'*3%Y,(6! *! 7(.#! )$,-%(,'-! %.3('&(.*.3-! (3! 1;('1;(,'-! X! *$$('! b,-Y,0X!

-0%.3#'(--('!X!$*!.23%2.!/,!R%(.Ei3'(!*,!-(%.!/(-!(.3%3#-!(3!*,)'U-!/(-!)('-2..(-K!"(!.23'(!)*'3!

*,--%6! .2,-! .2,-! %.3#'(--2.-! *,!7i7(! -,b(3! (3! /(! )$,-! X! -(-! /%GG#'(.3(-! )'2R$#7*3%Y,(-! Y,%!

32,1;(.3!*,Q!*-)(13-!)-c1;2$2H%Y,(-6!-21%*,Q!(3!2'H*.%-*3%2..($-K!!

A*!-21%*$%-*3%2.!/(-!72c(.-!/(!)'2/,13%2.!(3!/,!)2,&2%'!(.3'*^.(!(.!(GG(36!,.(!-21%*$%-*3%2.!/(-!

-3',13,'(-!/02'H*.%-*3%2.!(3!*%.-%!/(!$*!)-c1;2$2H%(!%./%&%/,($$(!(3!2'H*.%-*3%2..($$(K!A(!)2,&2%'!

/02'H*.%-('! (3! /(! /#1%/('! (-3! 1(.-#! /(&(.%'! /#1(.3'*$%-#! (3! 12$$(13%GK! A*! -21%*$%-*3%2.! /(-!

)2,&2%'-! 2'H*.%-*3%2..($-! (3! /#1%-%2..($-! R2,$(&('-(! *%.-%! $0*H(.1(7(.3! ;%#'*'1;%Y,(! /(-!

2'H*.%-*3%2.-!(3!*H%3!/%'(13(7(.3!-,'!1(!Y,02.!.277(!$(!R%(.Ei3'(!)-c1;2$2H%Y,(!*,!3'*&*%$K!!

A(!)'21(--,-!2'H*.%-*3%2..($!.(!/2%3!*%.-%!)$,-!i3'(!R*-#!-,'!/(-!.2'7(-!(3!-3*./*'/-!/#G%.%-!,.(!

G2%-!)2,'!32,3(-!7*%-!-,'!$(-!1*)*1%3#-!/0*))'(.3%--*H(!%./%&%/,($$(-!(3!12$$(13%&(-!G*&2'%-*.3!,.!

-(.3%7(.3!/0*%-*.1(!(3!/(!R%(.Ei3'(K!!
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E! ,7! <P@:CK=! HIGAP:8:NKO;=! ?=I! @9:<K:>I! *! *))*',! X! $*! G%.! /,! VnU7(! -%U1$(K! <(!

12,'*.3!/(!'(1;('1;(!*!*7(.#!$(-!1;('1;(,'-!X!12.-%/#'('!$(!R%(.Ei3'(!1277(!,.(!

-277(!/0#723%2.-!)2-%3%&(-!(3!.#H*3%&(-!4u*3-2.!>!5($$(H(.6!Vnp`9K!B,b2,'/0;,%6!

1(-!3'*&*,Q!'(.&2%(.3!X!$0#3,/(!/(!$*!-*.3#!)-c1;2$2H%Y,(!)$,3f3!Y,0X!1($$(!/,!R%(.E

i3'(!d!!

E! ,S7HHC:AP=!P;97>KI<=6!.#(!/*.-! $(-!*..#(-!Vn_o6!(-3! %.G$,(.1#(!)*'! $0*))'21;(!

(,/#72.%Y,(K!<(! -2.3! .23*77(.3! $(-! 3'*&*,Q!/(!F*-$2l! 4Vn_J9! Y,%! 2.3!7%-! (.!

*&*.3!$0(-3%7(!/(!-2%6!$0*GG%$%*3%2.!-21%*$(!(3!$0*13,*$%-*3%2.!)*'!'*))2'3!*,Q!R(-2%.-!

G2./*7(.3*,QK!<(-!3'*&*,Q!)2'3(.3!(.!'#*$%3#!/*&*.3*H(!-,'!$*!723%&*3%2.!Y,(!-,'!$(!

R%(.Ei3'(!d!

E! ,7!I7><@!HIGAP:8:NKO;=!1277(!,.!12.1()3!7,$3%/%7(.-%2..($! %.1$,*.3!X! $*!G2%-!

$0*R-(.1(! /(!7*.%G(-3*3%2.-! .#H*3%&(-! (3! $*! )'#-(.1(! /(!7*.%G(-3*3%2.-! )2-%3%&(-!

4B1;%$$(!WooJ9K!F*--#!(3!*$!4Vnnp9!2.3!/#72.3'#!Y,(!$*!127)2-*.3(!.#H*3%&(!/(!$*!

-*.3#!7(.3*$(!)2,&*%3! i3'(!/#1'%3(! 1277(! $*!/#3'(--(!)-c1;2$2H%Y,(!*$2'-!Y,(! $*!

127)2-*.3(!)2-%3%&(!#3*%3!$(!R%(.Ei3'(!)-c1;2$2H%Y,(K!<(-!3'*&*,Q!(.3'(.3!*%.-%!(.!

12.3'*/%13%2.!*&(1!1(,Q!/(!$*!3;#2'%(!)-c1;2$2H%Y,(!/(-!#723%2.-!),%-Y,(6!)2,'!$(-!

/#G(.-(,'-!/(!$*!)-c1;2$2H%(!/(!$*!-*.3#6!$(!R%(.Ei3'(!.(!/2%3!i3'(!/#G%.%!Y,(!)*'!$(-!

#723%2.-!)2-%3%&(-!(3!.2.!1277(!,.!R%$*.!/0#723%2.-!)2-%3%&(-!(3!.#H*3%&(-K!

A0#7('H(.1(!X!$*!G%.!/(-!*..#(-!no!/(!$*!)-c1;2$2H%(!)2-%3%&(!X!)*'3%'!/(!3'*&*,Q!G2./*3(,'-!

1277(! 1(,Q! F*-$2l! 4Vn`_9! 2,! (.12'(! :'%m-2.! 4VnqJ96! /2.3! $*! /#G%.%3%2.! (-3! $0#3,/(! /(-!

12./%3%2.-!(3!/(-!)'21(--,-!/0#)*.2,%--(7(.3!(3!/,!/#&($2))(7(.3!)('-2..($!%7)$%Y,*.3!$(-!

'($*3%2.-! %.3(')('-2..($$(-6! *! %.&('-#! $*! 3(./*.1(K! A*! )-c1;2$2H%(! )2-%3%&(! .(! )'2)2-(! )*-!

/0#3,/%('! $(!72./(!/0,.(!7*.%U'(! %/#*$%-3(!.%!/(!7(33'(!/(!1f3#! $(!12'),-!/(!12..*%--*.1(-!

/%-)2.%R$(!-,'!$*!-2,GG'*.1(!)-c1;%Y,(K!:$$(!%.&%3(!)$,3f3!X!-0%.3#'(--('!X!$*!.2'7(!@!$(!R%(.E!i3'(6!

)$,3f3!Y,0X!$0(Q1()3%2.!@!$*!7*$*/%(K!<(!);#.27U.(!-0(-3!*11#$#'#!*&(1!$0#&2$,3%2.!/(-!*33(.3(-!

$%#(-! *,! 3'*&*%$K!:$$(! *R2'/(! /2.1!/(-! 3;U7(-! )'21;(-! /(! 1(,Q!/(! $0#12$(! /(! $*! )-c1;2$2H%(!

;,7*.%-3(!(.!-(!G21*$%-*.3!-,'!$(!/#&($2))(7(.3!)('-2..($!(3!$(!1;*.H(7(.3!-21%*$K!

:.!(GG(36!$0%7)$%1*3%2.!(3!$0*/;#-%2.!.*3,'($$(!(3!-)2.3*.#(!/(!-(-!7(7R'(-!&2.3!)*'3%1%)('!X!$*!

-21%*$%-*3%2.! /,! R%(.Ei3'(K! B%.-%6! $2'-Y,(! $*! 1,$3,'(! 1277,.(! (-3! G2'3(6! $0*/;#-%2.! (3!

$0%7)$%1*3%2.!.(!.#1(--%3(.3!*,1,.!(GG2'3!/(!$*!)*'3!/(!$02'H*.%-*3%2.!)2,'!2R3(.%'!$0%.3#H'*3%2.!

-2,;*%3#(6!Y,*./!$(!-c-3U7(!%/#2$2H%Y,(!(-3!),%--*.3!(3!G2'36!$(-!-c-3U7(-!/(!12.3'f$(!.(!-2.3!
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)$,-!.#1(--*%'(-K!B%.-%6!,.(!%/#2$2H%(!G2'3(!(3!),%--*.3(!*!,.!(GG(3!12.-%/#'*R$(!/(!.%&($$(7(.3!

/,!)2,&2%'!/*.-!$*!12*$%3%2.!%.3('.(K!<277(!32,3!$(!72./(!*!$(!7i7(!-c-3U7(!/(!1'2c*.1(-6!

32,3!$(!72./(!*!$*!12.G%*.1(!/(!32,3!$(!72./(!(.!7*3%U'(!/(!)'%-(!/(!/#1%-%2.K!:.!*/;#'*.3!*,Q!

7i7(-! 1'2c*.1(-6! @( /&+( 6&6L#&+( ;&( /8$#91).+1-.$)( 21#-19&)-( FGH( &)( E1.-( 3)( &)+&6L/&( ;&(

2#0E0#&):&+(2$3#(;&+(#0+3/-1-+($#91).+1-.$))&/+(I!@!@(1/$#+(A3813:3)&(13-#&(2&#+$))&()8$#.&)-&(

/&+(13-#&+(*&#+(/1(2$3#+3.-&(;83)(L3-(3).A3&C(-$3+(/&(E$)-(+2$)-1)06&)-(21#:&(A38./+(+8.;&)-.E.&)-(

B(/8$#91).+1-.$)(&-(B(+1(6.++.$)(IK!@(>)(21#-19&1)-(/&+(:#$%1):&+C(-$3-(/&(6$);&(+&(21#-19&(

13++.(/&(2$3*$.#(I!N(.'c!F%.3eR('H6!4WooJ9K!

B%.-%6!$(!)*'3*H(!/0,.(!7i7(!1,$3,'(!1'%-3*$$%-#(!)*'!$02'H*.%-*3%2.!G*&2'%-(!$*!-21%*$%-*3%2.!/(-!

72c(.-! /(! )2,&2%'! @! @( /&( 2$3*$.#( ;1)+( /1( :$1/.-.$)( .)-&#)&( 1( -&);1):&( B( ,-#&( #021#-.(

3).E$#606&)-(A31);(./(%(1(3)&(.;0$/$9.&(E$#-&(&-(23.++1)-&(I(N(.'c!F%.3eR('H6!4WoVV9K!

:.! (GG(36! $0i3'(! ;,7*%.! (-3! R(*,12,)! 3'2)! 127)$(Q(! )2,'! -(! $*%--('! (.G('7('! /*.-! /(! 3($$(-!

12.1()3%2.-!@(+.62/.+-&+C(60:1).A3&+C(.)+-#36&)-1/&+C(0/.-.+-&+C(3-./.-1#.+-&+(&-(3).*&#+1/.+-&+(IK!

<NBCAB56! D(*.ET'*.h2%-6! 4Vnno9K! A*! 12.1()3%2.! *.3;'2)2$2H%Y,(! /(! $02'H*.%-*3%2.! Y,%!

#7('H(! -('*%3! /2.1! )'2G2./#7(.3! $%#(! *,! 72,&(7(.3! /(! 127)$(Q%G%1*3%2.! Y,(! -,%3! $(!

/#&($2))(7(.3!/(!.2-!12..*%--*.1(-!(3!/(!.2-!127)2'3(7(.3-K!

B%.-%6! .2,&($$(-! 3;#2'%(-! 2'H*.%-*3%2..($$(-! (3! 3;#2'%(! *,32H(-3%2..*%'(!7%$%3(.3! 32,3(-! /(,Q!

)2,'! $*! '#;,7*.%-*3%2.! /(! $0(.3'()'%-(6! *,! 3'*&('-! /0,.(! '#;*R%$%3*3%2.! /(-! /%7(.-%2.-!

-c7R2$%Y,(-6!)-c1;2$2H%Y,(-6!'($*3%2..($$(-6! %.G2'7($$(-!(3!*GG(13%&(-!(3!/0,.(!'#12.1%$%*3%2.!

/(-!/%GG#'(.3(-!-);U'(-!/(!$0(Q%-3(.1(!;,7*%.(K!A(-!(.3'()'%-(-!*,32H#'#(-!'27)(.3!*%.-%!*&(1!

,.(!12.1()3%2.!3'2)!7*3#'%*$%-3(!(3!'*3%2.*$%-3(!/(!$02'H*.%-*3%2.!*%.-%!Y,0*&(1!,.(!12.1()3%2.!

)*'G2%-! 3'2)! ,3%$%3*'%-3(! &2%'(! 7*.%),$*32%'(! /(! $*! 1277,.%1*3%2.6! X! $0%.-3*'! /,! 72,&(7(.3!

%.3($$(13,($!Y,%!1*'*13#'%-(!$0#&2$,3%2.!/(-!3;#2'%(-!2'H*.%-*3%2..($$(-!(3!)-c1;2$2H%Y,(-K!!

+2,'!+;%$%))(!L*'%G%*.! 4WooJ9!@(7&( -#1*1./( &+-( 1*1)-( -$3-( .)*&)-.$)(1*1)-( ;N,-#&( .6.-1-.$)( &-(

#&2#$;3:-.$)(IrWK!+2,'!-2,$%H.('!1(33(!/%7(.-%2.!)'2G2./#7(.3!1'#*3%&(!/,!3'*&*%$6!L*'%G%*.!7(3!

$0*11(.3! -,'! $*! .23%2.! /0![!#&U.(7(.3!]6! *,! 1\,'! /(-! .2,&($$(-! 12.1()3%2.-! /(-! *13%&%3#-!

)'2/,13%&(-!@!@(/N.62$#-1):&(;&( /N.)*&)-.$)()&(2&3-( ,-#&(2/&.)&6&)-( :$62#.+&(A3&( +.( /N$)( E1.-(

.)-&#*&).#(/&(:$):&2-(;N0*0)&6&)-D(-#1*1.//&#(&-(+N1EE#$)-&#(B(;&+(+.-31-.$)+(A3.(:$62$#-&)-(;3(

+3#2#&)1)-C(;&(/N.62#0*3(A3.($L/.9&(B(.)*&)-&#C(B(.).-.&#(3)&(2&)+0&(&-(3)&(1:-.$)C(&)(;&`B(;&(

-$3-&+( /&+( -&)-1-.*&+( 2&#61)&)-&+( ;&( +-1);1#;.+1-.$)( &-( #1-.$)1/.+1-.$)(IrJK! "(!7i7(6! )2,'!

O'2)23m%.(!4Vnqq96!$(!3'*&*%$!)('7(3!/(!@(;$))&#(B(/8<$66&(3)(&K3-$.#&(2$3#(+&+(.623/+.$)+(

!
rW!LB=?T?BC6!+;%$%))(K!M)K!<%3K!4WooJ9!
rJ!LB=?T?BC6!+;%$%))(K!M)K!<%3K!4WooJ9!
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)('G2'7*.1(!12.3(Q3,($$(!-2.3!.27R'(,Q!(3!/(!/%&('-(-!.*3,'(-K!<(!Y,%!)(,3!-('&%'!/(!R*-(!X!$*!

3*Q%.27%(! /(! $*! )('G2'7*.1(! 12.3(Q3,($$(! )'2)2-#(! )*'! 1(-! *,3(,'-K! A(-! /(,Q! *,3(,'-!

12.-%/U'(.3! Y,(! $*! )('G2'7*.1(! *! #3#! 3'2)! 1(.3'#(6! /*.-! -*! /#G%.%3%2.6! X! 1($$(! $%#(! X!

$0*1127)$%--(7(.3!/(!$*!3g1;(!(3!*!(Q1$,!,.(!*,3'(!/%7(.-%2.!/(!1(!/27*%.(!Y,0%$-!/#G%.%--(.3!

1277(!*13%&%3#-!12.3(Q3,($$(-K!!

<('3*%.-!3'*&*,Q!2.3!72.3'#y!Y,(!1(!3c)(!/(!)('G2'7*.1(!)2,&*%3!(Q)$%Y,('!$(-!&*'%*3%2.-!/(!$*!

)('G2'7*.1(!H$2R*$(!/0,.!-*$*'%#!2,!(.3'(!-*$*'%#-6!,.(!G2%-!)'%-!(.!127)3(!$*!)('G2'7*.1(!/*.-!

$*!3g1;(!4j*.!81233('!D*7(-6!F232l%/$2!83();*.!D6!<'2--!5;27*-!<K6!Wooo6!)K!`Wr9K!!

F232l%/$26!j*.! 81233('! (3! <'2--! 2.3! '(1(.-#! )$,-%(,'-! %3(7-! )2,'!7(-,'('! $*! )('G2'7*.1(!

12.3(Q3,($$(!4j*.!81233('!D*7(-6!F232l%/$2!83();*.!D6!<'2--!5;27*-!<K6!Wooo6!)K!`Wp9!@!!

|! 8(!12.G2'7('!*,Q!%.-3',13%2.-!Y,*./!$(!7*.*H('!.0(-3!)*-!)'#-(.3!d!!

|! <22)#'('!*&(1!$(-!*,3'(-!7(7R'(-!/(!$0#Y,%)(!d!!

|! 8,'72.3('!$(-!2R-3*1$(-!)2,'!'#*$%-('!,.(!3g1;(!d!!

|! �3'(!&2$2.3*%'(!)2,'!/(-!3g1;(-!-,))$#7(.3*%'(-!d!!

|! 8,%&'(!$(-!)'21#/,'(-!(3!#&%3('!32,3!#1*'3!d!!

|! =(1;('1;('!/(-!7%--%2.-!12.-%-3*.3!(.!,.!/#G%!d!!

|! MGG'%'!,.(!*%/(!*,Q!*,3'(-!)2,'!*1127)$%'!$(,'-!3g1;(-!d!!

|! +'i3('!,.(!*33(.3%2.!*,Q!/#3*%$-!%7)2'3*.3-!d!!

|! "#G(./'(!$(-!/#1%-%2.-!/,!7*.*H('!d!!

|! 82,3(.%'!(3!(.12,'*H('!-(-!12$$UH,(-!d!!

|! +'(./'(!$0%.%3%*3%&(!)2,'!'#-2,/'(!,.!)'2R$U7(!d!!

|! �3'(!/%-1%)$%.#!(3!7*^3'(!/(!-2%!d!!

|! BR2'/('!,.!3'*&*%$!/%GG%1%$(!*&(1!(.3;2,-%*-7(!d!!

|! �3'(!&2$2.3*%'(!)2,'!G*%'(!)$,-!Y,(!$(!3'*&*%$!/(7*./#!/*.-!$(!R,3!/0*7#$%2'('!$0(GG%1*1%3#y!

/(!$0#Y,%)(!2,!/0*%/('!/0*,3'(-!12$$UH,(-K!!

A(-!*13%&%3#-!/%3(-![!12.3(Q3,($$(-!]!)(,&(.3!*%.-%!i3'(!1$*--#(-!(.!1%.Y!/%7(.-%2.-!4<22$(!"*&%/!

=6!WooJ6!)K!W9!@!!

|! 8(!)2'3('!&2$2.3*%'(!)2,'!(GG(13,('!/(-!3g1;(-!.2.!)'(-1'%3(-!d!

|! +('-%-3('!*&(1!(.3;2,-%*-7(!2,!G2,'.%'!,.!(GG2'3!-,))$#7(.3*%'(!)2,'!127)$#3('!*&(1!

-,11U-!-(-!*13%&%3#-!d!

|! B%/('!$(-!*,3'(-!(3!122)#'('!*&(1!(,Q!d!

|! 8,%&'(!$(-!'UH$(-!(3!$(-!)'21#/,'(-!d!

|! :./2--('6!-2,3(.%'!(3!/#G(./'(!$(-!2Rb(13%G-!/(!$w2'H*.%-*3%2.K!!
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?$! G*,3! /2.1! /%-3%.H,('! $*! )('G2'7*.1(! 12.3(Q3,($$(! /(! $*! )('G2'7*.1(! /*.-! $*! 3g1;(K! A*!

)('G2'7*.1(! 12.3(Q3,($$(! )('7(3! *%.-%! /0%/(.3%G%('! $(-! 127)2'3(7(.3-! Y,%! )('7(33(.3! X! ,.!

-*$*'%#! /0(GG(13,('! 1(-! 3g1;(-! 2,! /0*%/('! $(-! *,3'(-! -*$*'%#-! X! $(-! G*%'(K! <2.3'*%'(7(.3! X! $*!

)('G2'7*.1(!/*.-!$*!3g1;(6!$(-!127)2'3(7(.3-!&%-#-!.(!-2.3!)*-!)'(-1'%3-!/*.-!$(!)2-3(!211,)#6!

.(!-2.3!*!)'%2'%!)*-! '#)('32'%#-!)*'! $(-!-c-3U7(-!/(! '#127)(.-(!(3!.(!-2.3!)*-! $02Rb(3!/0,.(!

-*.13%2.!-0%$-!.(!-2.3!)*-!(GG(13,#-!)*'!$(!-*$*'%#!4+('(33%!D(*.EF*'%(K6!8l*$;%!BR/($*e%e6!Woor6!

)K!J9K!!

+2,'!$*!)('G2'7*.1(!12.3(Q3,($$(!%$!G*,3!*/2)3('!$(-!127)2'3(7(.3-!-,%&*.3-!@!!

,7! H=CIKI<7>A=! O;K! K>A8;<! 8S=><P:;IK7I9=! =<! 8S=UU:C<! I;HH8@9=><7KC=! >@A=II7KC=I! X!

8S7AA:9H8KII=9=><!7E=A!I;AAWI!?=I!7A<KEK<@I!7IIKN>@=I!X!8SK>?KEK?;ff!L!

E! +('-#&#'*.1(!(3!12.-1%(.1(!4S2'7*.!(3!*$K6!Vnp`9!d!

E! :GG2'3!-,))$#7(.3*%'(!*,!3'*&*%$!4S'%(G!(3!F232l%/$26!Vnpq!d!O*3e!(3!O;*.6!Vnrp9K!

,7!E:8:><@!?S7AA:9H8KC!?=I!7A<KEK<@I!?=!<C7E7K8!O;K!>=!U:><!H7I!U:C9=88=9=><!H7C<K=!?=!I:>!

HC:HC=!<C7E7K8!L!

E! 8,HH(-3%2.!/(-!*7#$%2'*3%2.-!X!G*%'(!)*'!$02'H*.%-*3%2.!4S2'7*.!(3!*$K6!Vnp`!d!S'%(G!(3!

F232l%/$26!Vnpq!d!O*3e!(3!O;*.6!Vnrp9!d!

E! ?.%3%*3%&(-!(3!'(-)2.-*R%$%3#-!4S'%(G!(3!F232l%/$26!Vnpq!d!O*3e!(3!O;*.6!Vnrp9!d!

E! T2'7,$*3%2.!/(-!-,HH(-3%2.-!12.-3',13%&(-!4k(2'H(-!(3!S'%(G6!VnnW9!d!

E! "#&($2))(7(.3!)('-2..($!4k(2'H(-!(3!S'%(G6!VnnW9K!

,S7K?=!X!87!A::H@C7<K:>!7E=A!8=I!7;<C=I!L!

E! A0*--%-3*.1(! 2,! $0*%/(! *,Q! 12$$UH,(-! /(! 3'*&*%$! 4S2'7*.! (3! *$K6! Vnp`!d! S'%(G! (3!

F232l%/$26!Vnpq!d!O*3e!(3!O;*.6!Vnrp9!d!

E! A0*--%-3*.1(!2,!$0*%/(!*,Q!1$%(.3-!QS'%(G!(3!F232l%/$26!Vnpq9!d!

E! A*!12,'32%-%(!2'H*.%-*3%2..($$(!4M'H*.6!Vnpp9!d!

E! A*!-)2'3%&%3#!4M'H*.6!Vnpp9!d!

E! A0*$3',%-7(!487%3;!(3!*$6!Vnpp9!d!

E! A0*%/(!*,Q!12$$UH,(-!/(!3'*&*%$!4k(2'H(-!(3!S'%(G6!VnnW9K!

,7!A:>U:C9K<@!7;M!CWN8=9=><I!=<!HC:A@?;C=I!?=!8S:CN7>KI7<K:>!L!

E! =(-)(13!/(-!2'/'(-!(3!%.b2.13%2.-6!'(-)(13!/(!$0*,32'%3#!4S2'7*.!(3!*$6!Vnp`9!d!

E! B/;#-%2.!*,Q!&*$(,'-!(3!)2$%3%Y,(-!/(!$02'H*.%-*3%2.!4S'%(G!(3!F232l%/$26!Vnpq9!d!

E! �3'(!12.-1%(.1%(,Q!487%3;!(3!*$K6!VnpJ9!d!

E! =(-)(13!/(!/#$*%-!/*.-!$(-!'#,.%2.-!4O*3e!(3!O;*.6!Vnrp9!d!

!
rr!S2'7*.!(3!F232l%/$2!Vnnr6!)K!VoW!
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E! j('3,!1%&%Y,(!4k'*;*76!Vnpq9K!!

+HHC:B7<K:>d!I:;<K=>!=<!?@U=>I=!?=I!:BF=A<KUI!?=!8S:CN7>KI7<K:>!L!

E! T%/#$%3#!2'H*.%-*3%2..($$(!4k'*;*76!Vnpq9!d!

E! A(!-(.3%7(.3!/0i3'(!12.1('.#!)*'!$(-!2Rb(13%G-!/(!-2.!#Y,%)(!4S2'7*.!(3!*$6!Vnp`9!d!

E! =(-3('!/*.-!$02'H*.%-*3%2.!)(./*.3!$(-!727(.3-!/,'-!(3!$*!)'#-(.3('!G*&2'*R$(7(.3!*,Q!

#3'*.H('-!4S'%(G!(3!F232l%/$26!Vnpq9!d!

E! +'23(13%2.!/(!$02'H*.%-*3%2.!4k(2'H(-!(3!S'%(G6!VnnW9K!

JKqK!A(-!G*13(,'-!/0*7#$%2'*3%2.-!/,!S%(.Ei3'(!!

[!q)(-#1*1.//&3#(<&3#&3K(&-(3)(-#1*1.//&3#(2#$;3:-.E!]!"*H(.*%-E"(-7*'*%-!4WoVp96!7*%-!

(-3! 1(! Y,02.! 12.-%/U'(! $(! [!3'*&*%$$(,'! ;(,'(,Q!]! 1277(! ,.! G*13(,'! G2./*7(.3*$! /*.-! $(-!

-3'*3#H%(-!7*.*H#'%*$(-!/(-!(.3'()'%-(-6!*G%.!/0*7#$%2'('!$(!S:!/(!$(,'-!-*$*'%#-!x!

<;*Y,(!2'H*.%-*3%2.!/2%3!G*&2'%-('!,.(!(Q1($$(.3(!-*.3#!)-c1;2$2H%Y,(!*,!3'*&*%$6!(.!3'*%3*.3!$(-!

1*,-(-6!$(-!G*13(,'-!(3!$(-!)'2R$U7(-!/(!-*.3#!7(.3*$(!*,!3'*&*%$K!B,3'(7(.3!/%36!-0(GG2'1('!/(!

'#)2./'(! *,Q! *-)%'*3%2.-! /(! 1;*Y,(! -*$*'%#6! (.! 3('7(-! /0;2'*%'(-6! /(! 1;*'H(-! /(! 3'*&*%$6! /(!

&2$,7(!;(R/27*/*%'(6!(31K!<(!Y,%!)2,''*%3!i3'(!,.(!-2,'1(!/(!-3'(--6!/(!12.�%3-!43'*&*%$E!G*7%$$(9!

(3!/(!/#H'*/*3%2.!/,!R%(.Ei3'(!/(-!-*$*'%#-K!!!

8($2.!<('/%.!(3!*$K!4Woo`96!*&2%'!$*!)2--%R%$%3#!/(!G*%'(!,.!1;2%Q!(.!7*3%U'(!/(!3(7)-!/(!3'*&*%$!

4;2'*%'(-6!12.H#-6!127)3(!#)*'H.(!3(7)-6! 3(7)-!)*'3%($9!)('7(3!/(!-*3%-G*%'(! $(-!*33(.3(-!/(-!

-*$*'%#-!(3!/0*11'2^3'(!$(,'!�/#$%3#!4%7)$%1*3%2.!*GG(13%&(!)$,-!%7)2'3*.3(!(3!%.3(.3%2.!/(!/#)*'3!

&2$2.3*%'(!'#/,%3(9K!

+$,-%(,'-!'(1;('1;(-!2.3!#3,/%#!$(-!(GG(3-!.#G*-3(-!/(-!12./%3%2.-!/(!3'*&*%$!-,'!$(!S:!);c-%Y,(!

(3!)-c1;2$2H%Y,(!/(-!-*$*'%#-!4S((;'!(3!C(l7*.6!Vnrp!d!?&*.1(&%1;!(3!*$6!VnpW!d!u*''6!Vnpr9K!!

:$$(-! -2.3! G21*$%-#(-! -,'! $(-! #$#7(.3-! 2,! $(-! G*13(,'-! /,! -3'(--6! &(.*.3! /0,.! (.&%'2..(7(.3!

/#G*&2'*R$(6! (3! *c*.3! ,.! %7)*13! -,'! $(! S:!@! $(! 12.3'f$(6! $0*7R%H,�3#! /(! 'f$(6! $0*R-(.1(! /(!

1277,.%1*3%2.6!$(-!12.�%3-6!(31K!4A(G2'(-3%('!81;7%/36!WooV9K!!

BR2'/!/(!<;*3%$$2.!4Woo_6!)KW`n9!12.-%/U'(!*%.-%!Y,(![!;1)+(3)(&)*.#$))&6&)-(2&#`3(:$66&(

;&(2/3+(&)(2/3+(:$620-.-.E(&-($x(:<1:3)(;$.-(1++36&#(/&+(63/-.2/&+(:$)-#1.)-&+(;&(/1(*.&(E16./.1/&(

&-(2#$E&++.$))&//&C( /1(2#&++.$)(+&6L/&(2&+&#(;&(2/3+(&)(2/3+( /$3#;&6&)-( +3#( /&+(0213/&+(;&+(

+1/1#.0+(I!(

?$!G*,3!/2.1!)'(./'(!(.!12.-%/#'*3%2.!$(-!G*13(,'-!/,!-3'(--!-,%&*.3-!@!!

•! A*!G'#Y,(.1(!*11',(!/(-!'#2'H*.%-*3%2.-6!'(-3',13,'*3%2.-!(3!1;*.H(7(.3-!/(!)#'%7U3'(!

/(-! (.3'()'%-(-6! Y,%! %7)*13(.3! 32,3! 2,! )*'3%(! /(! $02'H*.%-*3%2.! (3! 72/%G%(.3! )*'G2%-!

R',3*$(7(.3!$(-!12./%3%2.-!/*.-!$(-Y,($$(-!$(-!-*$*'%#-!(Q('1(.3!$(,'!*13%&%3#!d!!
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•! A*! )(,'! /,! 1;f7*H(! (3! $0%.1('3%3,/(! -,'! $0*&(.%'6! Y,%! H#.U'(.3! 1;(e! $(-! -*$*'%#-! ,.!

-(.3%7(.3!/0%.-#1,'%3#!(3!$(-!'(./(.3!)$,-!/#7,.%-!G*1(!*,Q!/%GG%1,$3#-!'(.12.3'#(-!-,'!

$(!$%(,!/(!3'*&*%$!d!

•! A0*11#$#'*3%2.!(3!$0*,H7(.3*3%2.!/(-!(Q%H(.1(-!/(-!1$%(.3-!/*.-!,.(!#12.27%(!G2'3(7(.3!

3('3%*'%-#(!41*$$!1(.3('-6!H,%1;(3-6!1*%--%U'(-9!d!!

•! A0,3%$%-*3%2.!)*'G2%-!X!32'3!/(-!.2,&($$(-!3(1;.2$2H%(-6!Y,%![!1*..%R*$%-(!]!$(-!'($*3%2.-!

;,7*%.(-! @! ($$(! G'*H%$%-(! $*! G'2.3%U'(! (.3'(! &%(! )'%&#(! (3! &%(! )'2G(--%2..($$(6!

/#)('-2..*$%-(!$*!'($*3%2.!/(!3'*&*%$!*,!)'2G%3!/0#1;*.H(-!&%'3,($-!(3!*11#$U'(!$(!'*))2'3!

*,! 3(7)-!/(! 3'*&*%$!d! %.3'2/,%-*.3!,.(!12.G,-%2.!(.3'(!1(!Y,%! (-3!,'H(.3!(3! 1(!Y,%! (-3!

%7)2'3*.3K!:.!,.(!H#.#'*3%2.6!2.!(-3!)*--#!/0,.!12$$(13%G!/(!3'*&*%$!);c-%Y,(7(.3!'#,.%!

X!,.(!1277,.*,3#!/0%./%&%/,-!12..(13#-!7*%-!%-2$#-!(3!#$2%H.#-!$(-!,.-!/(-!*,3'(-!d!!!

•! A(! /#&($2))(7(.3! /(! .2,&($$(-! G2'7(-! /(! 3*c$2'%-7(! /*.-! $(! /27*%.(! 3('3%*%'(K!

<*'*13#'%-#(-!)*'!$*!-3*./*'/%-*3%2.!(3!$*!)*'1($$%-*3%2.!/(-!3g1;(-!(3!/(-!'($*3%2.-6!($$(-!

)(,&(.3!G*%'(!)('/'(!$(!-(.-!/,!3'*&*%$K!A2'-Y,(!$(-!7#3;2/(-!/(!7*.*H(7(.3!%.1%3(.3!

-%7,$3*.#7(.3!X!$*!)'%-(!/0%.%3%*3%&(6!$(-!-*$*'%#-!-(!3'2,&(.3!(.!-%3,*3%2.!/0%.b2.13%2.!d!!

•! A0%.3#'%2'%-*3%2.!)*'!$(!7*.*H(7(.3!/(!$*!G%.*.1%*'%-*3%2.!*11',(!/(!$0#12.27%(K!:$$(!

G*%3! /(! $*! )('G2'7*.1(! G%.*.1%U'(! $*! -(,$(! #1;($$(! /(! &*$(,'! /*.-! $(-! 127)2'3(7(.3-!

7*.*H#'%*,Q!(3!/*.-!$*!7(-,'(!/(!$*!)('G2'7*.1(6!-*.-!)'%-(!(.!127)3(!-,GG%-*.3(!/(!$*!

)('G2'7*.1(!-21%*$(!d!!

•! A*!72./%*$%-*3%2.6!12.b,H,#(!*&(1!,.(!1(.3'*$%-*3%2.!/(-!2'H*.%-*3%2.-6!Y,%!#$2%H.(!$(-!

-*$*'%#-!/(-!1(.3'(-!/(!/#1%-%2.!d!!

•! A(!/#&($2))(7(.3!/(-!2'H*.%-*3%2.-!7*3'%1%($$(-!(3!/,!#&2$#-.)9!)('7*.(.36!*%.-%!Y,(!

1('3*%.-! 127)2'3(7(.3-! 7*.*H#'%*,Q6! Y,%! 12.3'%R,(.3! *,! -(.3%7(.3! /(! )('3(!

/0*,32.27%(6!/0(GG%1*1%3#!(3!/0,3%$%3#!/(-!#Y,%)(-!d!!

•! A(-!/%GG%1,$3#-!/*.-!$(-!'($*3%2.-!/(!3'*&*%$6!*,!-(%.!/0,.(!#Y,%)(!2,!*&(1!$(!-,)#'%(,'!

;%#'*'1;%Y,(6!.23*77(.3!$2'-Y,(!$0%-2$(7(.3!'#/,%3!$(-!211*-%2.-!/0#1;*.H(!2,!/0#12,3(!

d!!

•! A(-!12.3'*%.3(-!/(!3'*.-)2'36!.23*77(.3!/*.-!$(-!H'*./(-!*HH$27#'*3%2.-!2,!/*.-!$(-!

e2.(-!H#2H'*);%Y,(-!7*$!/(--('&%(-!d!!

•! A0*,H7(.3*3%2.!/(-!*33(.3(-!(.!7*3%U'(!/(!$%(.!-21%*$!&%-EXE&%-!/(-!(.3'()'%-(-6!*&(1!$*!

/%7%.,3%2.!/(-!*,3'(-!G2'7(-!/(!$%(.K!
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C2,-!7(.3%2..2.-!*,--%!$(-!/%Q!)'2)2-%3%2.-!Y,%6!-($2.!A*1;7*..!4WoVo96!12.-3%3,(.3!,.(!*%/(!

Y,(!1;*Y,(!7#3%('6!1;*Y,(!-(13(,'!(3!1;*Y,(!(.3'()'%-(!)2,''*!-0*))'2)'%('!(3!7(33'(!(.!\,&'(!

(.!G2.13%2.!/(!-(-!(.b(,Q!(3!(.!3(.*.3!127)3(!/(!-*!1,$3,'(K!

5*R$(*,!Wo!@!A(-!Vo!)'2)2-%3%2.-!)2,'!*7#$%2'('!$*!-*.3#!)-c1;2$2H%Y,(!*,!3'*&*%$!/(!A*1;7*..!

4WoVV9!@!!!

\T!,SK9H8KA7<K:>!?=!87!?KC=A<K:>!N@>@C78=!

=<!?=!I:>!A:>I=K8!?S7?9K>KI<C7<K:>!=I<!

K>?KIH=>I7B8=!

A0#&*$,*3%2.!/(!$*!)('G2'7*.1(!/2%3!%.3#H'('!

$(!G*13(,'!;,7*%.6!(3!/2.1!$*!-*.3#!/(-!-*$*'%#-!

DT!,7!I7><@!?=I!I787CK@I!=I<!?S7B:C?!

8S7UU7KC=!?=I!97>7N=CId!=88=!>=!

IS=M<=C>78KI=!H7I!

A(-!7*.*H('-!/(!)'2Q%7%3#!-2.3!$(-!)'(7%('-!

*13(,'-!/(!-*.3#!

0T!5:>>=C!7;M!I787CK@I!8=I!9:G=>I!?=!I=!
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/#1%-%2.6!(31K!4(KHK6!<22)('!>!F*'-;*$$6!Vnrq6!Vnrp9K!
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,7!?K9=>IK:>!?;!I:;<K=>!I:AK78!L!

E! NJK*!@!A(!-2,3%(.!-21%*$!*!,.!%7)*13!-,'!$0;*'72.%(!-21%*$(!d!

E! NJKR!@!A(!-2,3%(.!-21%*$!*!,.!%7)*13!-,'!$0#)*.2,%--(7(.3!*,!3'*&*%$!d!
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$0#)'(,&(! /(-! G*%3-! (3! /(! 7(33'(! (.! )('-)(13%&(! $(-! '#-,$3*3-! 2R3(.,-! *&(1! 1(,Q! /(-!
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Y,%! 3%(..(.3! 127)3(! /(-! -,))2'3-! -21%*,Q6! '#&U$(! Y,0(.! )$,-! /(! $0(GG(3! 72/#'*3(,'! /(! 1(-!
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-0%.3(''2H(*.3!-,'!$(-!/27*%.(-!/(!'#G#'(.1(-6!/(!3'%*.H,$*3%2.!(3!/(!&*$%/%3#K!M.!/#/,%3!Y,(!$(!

)2-%3%2..(7(.3!#)%-3#72$2H%Y,(!.(!)(,3!i3'(!%./#)(./*.3!/(!$0(.&%'2..(7(.3!-21%*$!(3!/(!-(-!

)'(--%2.-6!(3!Y,(!$*!12;#'(.1(!/(-!1;2%Q!#)%-3#72$2H%Y,(-!(-3!%7)#'*3%&(K!

A0#)%-3#72$2H%(!-0%.3#'(--(!X!$*!G*h2.!/2.3!$*!12..*%--*.1(!-(!12.-3',%3!)2,'!1;*Y,(!%./%&%/,6!
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1;('1;(,'!/(!12.-3',%'(!-2.!)'2)'(!/%-12,'-![!g&)(E1.+1)-j(6.&/(;&(:&(A3.(+8&+-(;.-(;8.)-&//.9&)-(

;1)+(:<1:3)(;&+(:$3#1)-+(A3.(+&(+$)-(:$)+-.-30+(&)(02.+-06$/$9.&!]pVK!

! !

!
pV!",7(e6!WoVo6!)!qVK!
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3/#3,"($/#! 5"! 34+*$)'&! Z!L! .:?@8KI7<K:>! ?=! 87! C=AP=CAP=d! *C:B8@97<KI7<K:>d!

e:C9;87<K:>!?=I!PGH:<PWI=I!=<!*:IK<K:>>=9=><!@HKI<@9:8:NKO;=!!

A(!1;*)%3'(!_!.2,-!*!)('7%-!X!#3*R$%'!.23'(!)'2)'(!72/U$(!/(!'(1;('1;(!(.!-(!R*-*.3!-,'!$(-!

*))'21;(-!3;#2'%Y,(-!(3!$(-!72/U$(-!12.1()3,($-!'(3(.,-!@!!

!! A(!72/U$(!/(!O*'*-(m!)2,'!7(-,'('!$(!.%&(*,!/(!-3'(--!1;(e!$(-!-*$*'%#-!d!!

!! A(!72/U$(!/,!S:!/(!"*H(.*%-E"(-7*'*%-!d!

!! A*!3;#2'%(!/(!12.-('&*3%2.!/(-!'(--2,'1(-!4<M=9!/0N2RG2$$!d!!

!! A0*))'21;(!(,/#72.%Y,(!/,!S:K!

A*!12.1()3%2.!/(!.23'(!72/U$(!(3!$(!1;2%Q!/(!.23'(!12.3(Q3(!/(!'(1;('1;(6!.2,-!2.3!)('7%-!*,--%!

/(!G2'7,$('!.2-!;c)23;U-(-!(3!/(!/#3('7%.('!.23'(!)2-%3%2..(7(.3!#)%-3#72$2H%Y,(!)2-%3%&%-3(6!

12''(-)2./*.3!X!.23'(!7#3;2/2$2H%(!/(!'(1;('1;(!;c)23;#3%12E/#/,13%&(K!

3/#3,"($/#!5&!,+!*+')$&!\!

C2,-! *&2.-! 12.-*1'#! $*! )'(7%U'(! )*'3%(! X! $*! '#*$%-*3%2.! /0,.(! '(&,(! /(! $*! $%33#'*3,'(!

*))'2G2./%(!-,'!$(-!3;#2'%(-!(3!$(-!*))'21;(-!/(-!12.1()3-!G2./*7(.3*,Q!/(!.23'(!'(1;('1;(!@!

=8:6!=+86!-3'(--!)'2G(--%2..($!(3!R%(.Ei3'(!*,!3'*&*%$!d!(.!'($*3%2.!(Q)$%1%3(!*&(1!$(-!1;2%Q!(3!

/#G%.%3%2.-!/(-!72/U$(-!%--,-!/(!$*!$%33#'*3,'(K!!

C2,-! *&2.-! 72.3'#! $0%.3#'i3! /(! /#&($2))('! ,.(! *))'21;(! [!-*$,32H#.%Y,(!]! /(! $*! -*.3#! *,!

3'*&*%$6!Y,%!12.-%/U'(!Y,(![!/1(+1)-0(#&9#$32&(-$3-(:&(A3.(2&3-(,-#&(2$++.L/&6&)-(:$)+.;0#0(21#(

A3&/A383)C($3(21#(3)&(:3/-3#&C(:$66&(0-1)-(;0+.#1L/&(]!4B.32.2&-mc6!Vnrn6!)Kqp9K!A0#3,/(!/(!

$*! $%33#'*3,'(! -,'! $*! -*.3#! *,! 3'*&*%$6! .2,-! *! )('7%-! /(! 12.-3*3('! ,.(! -,'E)'#-(.3*3%2.! /(! $*!

$%33#'*3,'(!1(.3'#(!-,'!$(!-3'(--6!-2,GG'*.1(6!#),%-(7(.3!)'2G(--%2..($6!R,'.2,3!(3!$(-!=+8K!C2,-!

*&2.-!*,--%!12.-3*3#!Y,(6!$*!12.1()3%2.!-c-3#7%Y,(!/,!S:!*,!3'*&*%$!)('7(3!/(!'()'#-(.3('!$(-!

'*))2'3-! #3'2%3-! (.3'(! $*! )'#-('&*3%2.! /(-! '(--2,'1(-! %./%&%/,($$(-! (3! 12$$(13%&(-6! $(!S:! (3! $(!

)2,&2%'!/0*H%'!/(-!*13(,'-!-,'!$(,'!(.&%'2..(7(.3K!

"(!1(!G*%36!)2,'!#3,/%('!$(!12.1()3!/,!R%(.Ei3'(6!(3!/*.-!$(!-%$$*H(!/(!DKE+K!C(&(,!4WoVW9!.2,-!

*&2.-! 72R%$%-#! $*! 3;#2'%(! /(! )'#-('&*3%2.! /(-! '(--2,'1(-! 4<M=9! /0N2RG2$$! 4Vnpn96! Y,%! (-3!

12.-3',%3(! -,'! $(-! $%7%3(-! /(-! 3;#2'%(-! 1$*--%Y,(-! /,! -3'(--! (3! Y,%! )'2)2-(! ,.! 72/U$(!

127)'#;(.-%G6!3(-3*R$(!(3!2'%(.3#!-,'!$(-!'(--2,'1(-K!8($2.!N2RG2$$6!$(-!#3,/(-!*&*.1#(-!/*.-!$*!

127)'#;(.-%2.!/(-!G2./(7(.3-!R%2$2H%Y,(-6!12H.%3%G-!(3!-21%*,Q!/(-!'#)2.-(-!/(!-3'(--6!-(!-2.3!

'#&#$#(-!12;#'(.3(-!*&(1!$*!3;#2'%(!<M=!(3!-,HHU'(.3!Y,0%$!G*,/'*%3!*))'#;(./('!$(-!)'21(--,-!

/(!-3'(--!/(!G*h2.!12$$(13%&(K!
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A*!'(&,(!/(!$*!$%33#'*3,'(!-,'!$(-!12.1()3-!G2./*7(.3*,Q!/(!.23'(!3'*&*%$!/(!'(1;('1;(6!.2,-!*!

)('7%-! /(! '(3(.%'! /(,Q! 72/U$(-! 3;#2'%Y,(-6! 12''(-)2./*.3! X! .23'(! )2-%3%2..(7(.3!

#)%-3#72$2H%Y,(!)2-%3%&%-3(6!.23'(!7#3;2/2$2H%(!/(!'(1;('1;(!;c)23;#3%12E/#/,13%&(!(3!.23'(!

3(''*%.!/(!'(1;('1;(K!!

A(!72/U$(!O*'*-(m!)2,'!7(-,'('! $(!.%&(*,!/,!-3'(--!1;(e! $(-!-*$*'%#-!(.!*.*$c-*.3! $(-! 3'2%-!

/%7(.-%2.-!-,%&*.3(-!@!"(7*./(!)-c1;2$2H%Y,(6!$*3%3,/(!/#1%-%2..($$(!(3!-2,3%(.!-21%*$K!:36!$(!

72/U$(!/(!"*H(.*%-E"(-7*'*%-!Y,%!'()2-(!-,'!,.(!*))'21;(!%./,13%&(!)2,'!*.*$c-('!$(-!1%.Y!

/%7(.-%2.-!/,!S:!4;*'72.%(!-21%*$(6!*)3%3,/(!*,!3'*&*%$6!'(12..*%--*.1(!*,!3'*&*%$6!(.H*H(7(.3!

*,!3'*&*%$!(3!#)*.2,%--(7(.3!*,!3'*&*%$9K!!

C2,-!.2,-!-277(-!*)),c#-!-,'!$0%.&%3*3%2.!/(!C(&(,!4WoWo9!X![!#&2&)+&#(/1(#&/1-.$)(-#1*1./4

+1)-0(2+%:<$/$9.A3&(]6!Y,%!*&*.1(!$(!12.-3*3!Y,(!$*!'(1;('1;(!*13,($$(!-,'!$*!-*.3#!(3!$(!S:!*,!

3'*&*%$!)'21U/(!-2,&(.3!,.(!*))'21;(!3'2)!$%7%3*3%&(!)*'!'*))2'3!X!$*!127)$(Q%3#!/(-!(.b(,Q!(.!

7*3%U'(!/(!k=NK!!

C2,-!*&2.-!*,--%!%.3#H'#!$(-!3'*&*,Q!/(!NK!A*1;7*.6!<K!A*'2-(!(3!FK!+(.%1*,/!4WoVo96!Y,%6!

/*.-!$(!'*))2'3![!y.&)4,-#&(&-(&EE.:1:.-0(13(-#1*1./(IC(7(.3%2..(.3!@((

@(=1#:&( A3&( +$:.1/C( +1)-0C( $#91).+1-.$)( &-( 61)19&6&)-( +$)-( .);.++$:.1L/&+C( )$3+(

)81*$)+(21+(+$3<1.-0(&)-#&#(;1)+(/&(+3T&-(+$3+(/81)9/&(;3(+&3/(-#1.-&6&)-(;&(/1(+$3EE#1):&(D(2$3#(

)$3+C(/8160/.$#1-.$)(;&(/1(+1)-0(2+%:<$/$9.A3&(13(-#1*1./()&(;$.-(21+(+&(/.6.-&#(B(/1(9&+-.$)(;3(

+-#&++(2#$E&++.$))&/!(7&(*#1.(&)T&3(&+-(/&(y>(;&+(+1/1#.0+(&-(/&3#(*1/$#.+1-.$)(:$66&(2#.):.21/&+(

#&++$3#:&+(;&(/8&)-#&2#.+&K!]!4A*1;7*.!(3!*$6!WoVo9K!

! !
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*7C<K=!D!L!Y<;?=!O;7><K<7<KE=!=9HKCKO;=!

3P7HK<C=!b!L!)=CC7K>!=<!9@<P:?:8:NK=!?=!C=AP=CAP=!

$><C:?;A<K:>!!

<(!1;*)%3'(!&%-(!X!/#3('7%.('!$(!1;2%Q!/(!.23'(!3(''*%.6!Y,%!(-3!$%#!X!.23'(!12.3(Q3(!/(!

'(1;('1;(6!*&(1!$*!/(-1'%)3%2.!/(!$0#1;*.3%$$2.!/(!$0#3,/(K!?$!12.-%-3(!#H*$(7(.3!X!(Q)$%Y,('!(3!X!

)'#-(.3('!.23'(!Y,(-3%2..*%'(K!C2,-!12.-*1'2.-!1(!1;*)%3'(!X! $0#),'*3%2.!/(-! %.-3',7(.3-!/(!

7(-,'(! (.! /#)$2c*.3! ,.(! *.*$c-(! (Q)$2'*32%'(! (3! ,.(! *.*$c-(! Y,*.3%3*3%&(! (7)%'%Y,(K! :$$(!

)'#-(.3(! (.! (GG(36! $*! 7#3;2/2$2H%(! */2)3#(! *&*.3! /0(.3*7('! $(! 1;*)%3'(! q! -,'! $0*.*$c-(!

G*132'%($$(K!

`KV!A(!12.3(Q3(!)*'3%1,$%('!/(!$0#3,/(!!

"*.-!$(!12.3(Q3(!7*'21*%.6!$(-!3'*.-G2'7*3%2.-!/(!$0(.&%'2..(7(.3!/(!3'*&*%$!#&2$,(.3!

-*.-! 1(--(! (3! %7)*13(.3! $02'H*.%-*3%2.! /(-! (.3'()'%-(-K! T*1(! X! $*! 7,$3%)$%1*3%2.! /(-! '%-Y,(-!

)'2G(--%2..($-6!$(!1*)%3*$!;,7*%.!'(-3(!32,b2,'-!12.G'2.3#!*,!Y,23%/%(.!X!1(!3c)(!/(!'%-Y,(-6!Y,%!

%7)*13(.3!-*!-*.3#!7(.3*$(!(3!);c-%Y,(6!1(!Y,%!/#72.3'(!$0*,H7(.3*3%2.!/(-!*11%/(.3-!*,!3'*&*%$!

(3!/(-!7*$*/%(-!)'2G(--%2..($$(-!4-2,&(.3!3*'/%&(-!(3!7#12..,(-9K!!

,=!I=A<=;C!<=M<K8=!(-3!,.!-(13(,'!-3'*3#H%Y,(!Y,%!7*%.3%(.3!-*!)2-%3%2.!(3!-*!1'2%--*.1(!*,!-(%.!

/(! $0*13%&%3#! %./,-3'%($$(! 7*'21*%.(6! (3! *GG%1;(! ,.(! /c.*7%Y,(! %7)2'3*.3(6! (3! ,.(! 32.%1%3#!

'%H2,'(,-(! -,'! $(! )$*.! /(! $0*11#$#'*3%2.! %./,-3'%($$(! 4(7)$2%-6! (Q)2'3*3%2.-6! #1;*.H(-!

%.3('.*3%2.*,Q!(31K96!Y,%!.#1(--%3(!/(!-0*GG'*.1;%'!,.!)(,!)$,-!/(-!)'21(--,-!/(!3'*.-G2'7*3%2.!

*,!)'2G%3!/(!$0%./,-3'%*$%-*3%2.6!(.!G*&2'%-*.3!$0#7('H(.1(!/(!$*!&*$(,'!*b2,3#(K!A0*13%&%3#!3(Q3%$(!

7(3!(.!)#'%$!$*!-*.3#!/(-!3'*&*%$$(,'-6!Y,%!-2.3!(Q)2-#-!X!,.!H'*./!.27R'(!/(!'%-Y,(-!4)2,--%U'(-6!

R',%36!&%R'*3%2.6!1;*$(,'!(31K96!/(-!12.3'*%.3(-!);c-%Y,(-!472,&(7(.3-!'#)#3%3%G-6!)2'3!/(!1;*'H(-!

$2,'/(-6!)2-3,'(-!12.3'*%H.*.3(-!(31K96!)-c1;2E2'H*.%-*3%2..($$(-!4%.-#1,'%3#!/0(7)$2%6!;2'*%'(!

*3c)%Y,(!(3!%''#H,$%('6!1;*'H(!(3!'c3;7(!/(!3'*&*%$!(31K96!*,!7#)'%-!/(-!.2'7(-!(.!&%H,(,'K!+*'!

(Q(7)$(6! /*.-! $(! )'21(--,-! /(! $*! G%$*3,'(! 43'*.-G2'7*3%2.! /(! $*!7*3%U'(! )'(7%U'(! (.! G%$9! $(-!

'%-Y,(-!)('7*.(.3-!-2.3!$%#-!*,Q!G%R'(-!/(!1232.!3'*/,%3-!)*'!$(-!*33(%.3(-!R'2.1;2E),$72.*%'(-!

432,Q6!R'2.1;%3(6!).(,72.%(!(31K9K!8*1;*.3!Y,(6!$*!)2$$,3%2.!/(!$w(.&%'2..(7(.3!(3!$0#1232Q%1%3#!

%.;#'(.3(! X! 1(-! *13%&%3#-! )'2&%(..(.3! /(! $w,-*H(! /(-! H'*./(-! Y,*.3%3#-! /w%.3'*.3-! *H'%12$(-6!

(.H'*%-!(3!)'2/,%3-!);c32-*.%3*%'(-K!8($2.!$(!S?56!$(-!'%-Y,(-!H#.#'*3(,'-!/(!7*,&*%-(!-*.3#!*,!

3'*&*%$! -2.3! )$,-! #$(&#-! /*.-! $(-! )*c-! (.! /#&($2))(7(.3! %./,-3'%*$%-#-! (3! /*.-! $(-! )*c-!

.2,&($$(7(.3!%./,-3'%*$%-#-K!
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A(-!#3,/(-!G*%3(-!(.!5,.%-%(pW6!(.!PHc)3(!(3!*%$$(,'-6!-2,$%H.(.3!Y,(!$(-!*GG(13%2.-!'(-)%'*32%'(-!

'(-3(.3!)$,-!#$(&#(-!/*.-!$(-!,-%.(-!3(Q3%$(-6!(.!$0211,''(.1(!$*!32,Q6!$*!/c-).#(!(3!$*!/2,$(,'!

3;2'*1%Y,(K! A(-! '#-,$3*3-! /(! Y,($Y,(-! #3,/(-! G*%3(-! *,!F*'21! /#G%.%--(.3! $*! G'#Y,(.1(! (3! $*!

H'*&%3#!/(-!G*13(,'-!$%#-!X!$w2'H*.%-*3%2.!/,!3'*&*%$!(3!X!$w(.&%'2..(7(.3!/,!7%$%(,!/(!3'*&*%$K!?$-!

-2.3!-2,&(.3!*--21%#-!X!$*!1;*'H(!/,!3'*&*%$6!*,Q!'c3;7(-!(3!;2'*%'(-!/,!3'*&*%$6!X!$w%.-,GG%-*.1(!

/w%.G'*-3',13,'(6!/0#Y,%)(7(.3-!/,!3'*&*%$6!(3!/(!72c(.!/(!)'23(13%2.6!X!$w*R-(.1(!/(!G2'7*3%2.!

(3s2,!/w%.G2'7*3%2.6!(31KpJK!!

A(!R,3!/(!.23'(!#3,/(!(-3!/0#1$*%'1%'!$*!-%3,*3%2.!*13,($$(!/(!1('3*%.(-!(.3'()'%-(-!7*'21*%.(-!/,!

-(13(,'!5(Q3%$(EN*R%$$(7(.36! /2.3! 1('3*%.(-! .(! -(7R$(.3! )*-! (.12'(! '#)2./'(! *,Q! (Q%H(.1(-!

'#H$(7(.3*%'(-!/(!$*!)'23(13%2.!(3!$*!)'#-('&*3%2.!/(!$*!-*.3#!(3!-#1,'%3#!/(-!3'*&*%$$(,'-K!!

8($2.6!5*'%Y!:--*%/6!)'#-%/(.3!/,!<2.H'U-!+'#&(.3%1*!?.3('.*3%2.*$!4WoVp9!@![!O/(%(1(;&+(:<.EE#&+(

A3.(:.#:3/&)-C(61.+(./(E13-(,-#&($2-.6.+-&(&-(+$3/.9)&#(A3&(L&13:$32(;&(:<$+&+($)-(0-0(E1.-&+(&-(

:&#-1.)&6&)-(/&+(:<$+&+(*$)-(1*1):&#!(S&/$)(3)&(0-3;&(-&##1.)(6&)0&(21#(/1(;.#&:-.$)(;3(-#1*1./(

+3#(/8&)+&6L/&(;3(21%+C(hl(B(elf(;&+(&)-#&2#.+&+(#02$);&)-(13K(&K.9&):&+(#09/&6&)-1.#&+ik]K!!

A0(Q%-3(.1(!/(!.2,&(*,Q!);#.27U.(-!)-c1;2$2H%Y,(-!'(./(.3!$*!3g1;(!)$,-!127)$%Y,#(!)2,'!

$(-!1;('1;(,'-!(.!-1%(.1(-!/(!H(-3%2.6!(3!-,'32,3!/*.-!,.!3($!12.3(Q3(6!2a!%$!G*,3!-0%.3(''2H('!-,'!

$(-!12./%3%2.-!/*.-!$(-Y,($$(-!$(!3'*&*%$!(-3!(GG(13,#!(3!-,'!$(-!1*'*13#'%-3%Y,(-!/(-!3'*&*%$$(,'-6!

Y,0($$(-!-2%(.3!)('-2..($$(-!2,!'($*3%&(-!X!$(,'-!12./%3%2.-!/(!&%(K!!

<277(!$0#1'%3!j%$$('7#6!4Vnpn6!)K!`opE`on9!@![!"8&+-(;83)&(61)._#&(.);.#&:-&C(60;.1-&C($3(21#(

/&+(:$);.-.$)+(;&()$3##.-3#&C(;&(/$9&6&)-C(;&(E1-.93&C(;&(;3#0&(;&(-#1*1./C(;&(6Q3#+C(&-:!C(;1)+(

/&+A3&//&+(+&(-#$3*&)-(/&+($3*#.&#+C(A3&(/&+(2#$E&++.$)+(19.++&)-(/&(2/3+(+$3*&)-(&)(L.&)($3(&)(

61/(+3#(/1(+1)-0($3(+3#(:&//&(;&(/&3#(E16.//&!("&--&(#_9/&(;$.-(,-#&(:$)+.;0#0&(:$66&(90)0#1/&(I!((

A(-!3'*&*%$$(,'-!/*.-!1(!-(13(,'!-,R%--(.3!/(-!)'(--%2.-!12.3'*/%132%'(-K!A0,.(!/0($$(-!(-3!-,'!$(!

H87>!@A:>:9KO;=!@!$(!R(-2%.!/(!G*%'(!&%&'(!$(,'!G*7%$$(!(3!$(,'!12.3'%R,3%2.!#12.27%Y,(K!A0*,3'(!

12.1('.(!8S@?;A7<K:>d!87!I:AK78KI7<K:>!=<!87!A;8<;C=K!"(!1(!G*%36!1(-!)'(--%2.-!G2'7(.3!1;(e!$(-!

3'*&*%$$(,'-!3(Q3%$(-!/(-!-(.3%7(.3-!/(!7*$Ei3'(!(3!/0%.-3*R%$%3#6!$%#-!X!,.!(.&%'2..(7(.3!/(!3'*&*%$!

Y,%!.(!$(,'!H*'*.3%3!.%!$*!-#1,'%3#!7*3#'%($$(!.%!$*!-3*R%$%3#!/(!$0(7)$2%!(3!.(!G2.13%2..(!)*-!.2.!

)$,-!-($2.!$(,'!-c-3U7(!/(!&*$(,'-!(3!/(!.2'7(-K!!

!
pW!F*'H.%!F6!=2--%('!"6!<'(33*e!+6!D2$$%(3!MK!A%G(!1c1$(!%7)*13!*--(--7(.3!2G!)(-3%1%/(-!2.!;,7*.!;(*$3;!*./!
(12-c-3(7-K!BH'%1,$3,'(6!:12-c-3(7-!*./!:.&%'2.7(.3K!WooW!d!nJ4VEJ9!@Jrn{nWK!
pJ!A*'*Y,%!<N6!=*;;*$%!B6!A*'*Y,%!M6!5'%)2/%!"6!<,'3(-!D+6!j('H('!<6!(3!*$K!Sc--%.2-(!(3!*-3;7(!)'2G(--%2..($-!
1;(e!$(-!2,&'%('-!(Q)2-#-!*,Q!)2,--%U'(-!/(!1232.K!=(&!T'!B$$('H2$!?77,.2$!<$%.K!WooW!d_W4W9!@VJJ{_V#
p_!7&(61-.)(T$3)1/C(S1)-0(&-(+0:3#.-0(13(-#1*1./C(71(9&+-.$)(&-(/1(2#0*&)-.$)(;&+(#.+A3&+C(3)&(#&+2$)+1L./.-0(
21#-190&C(h{d*#./(hlbm!
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I.!(.&%'2..(7(.3!/(!3'*&*%$!-2,7%-!X!,.!-c-3U7(!/(!)'2/,13%2.!%./,-3'%($!$21*$%-#6!Y,%!(-3!,.!

.2,&(*,! 72/(! /(! /#&($2))(7(.3! #12.27%Y,(6! )2,'! ,.(! H'*./(! 7*b2'%3#! /(-! (.3'()'%-(-!

3'*&*%$$*.3! *&(1! ,.(! 2'H*.%-*3%2.! 3*c$2'%(..(! /,! 3'*&*%$6! /(-! #Y,%)(7(.3-! '%H%/(-6! /(-!

*.3%1%)*3%2.-!$2.H,(-!(3!,.(!7*%.!/0\,&'(!.27R'(,-(-!(3!)(,!Y,*$%G%#(6!Y,%!)*'G2%-!#7%H'(!/(-!

1*7)*H.(-!&2%-%.(-!&('-!$(-!1(.3'(-!,'R*%.-!/(!$*!'#H%2.K!!

A0(.3'()'%-(! 3(Q3%$(! *))*'3%(.3! X! ,.! (.&%'2..(7(.3! -21%2E1,$3,'($! Y,%6! X! )$,-%(,'-! .%&(*,Q6!

(.3'*&(!2,!G*&2'%-(!$*!)('G2'7*.1(!(3!$*!)'2/,13%&%3#K!"(!1(1%!/#12,$(!,.(!1,$3,'(!)*'3%1,$%U'(!

/(!$0(.3'()'%-(6!Y,%!12.-3%3,(6!,.!-c-3U7(!2a!(-3!7%-!(.!\,&'(!$(!b(,!/(-!-3'*3#H%(-!/(-!*13(,'-!

4)*3'2.6!*H(.3!/(!7*%3'%-(6!7*%.!/0\,&'(9!(3!2a!1;*1,.!(--*%!/(!3%'('!$(!7(%$$(,'!)*'3%!/(!1(33(!

1,$3,'(K!C2,-!'(7*'Y,2.-6!Y,(!$(-!(.3'()'%-(-!3(Q3%$(-!7*'21*%.(-!'()2-(.3!-,'!,.!72/U$(!/(!

)'2/,13%2.!3*c$2'%(.6!*&(1!/(-!G2'7(-!/(!12.3'f$(!)*3'%*'1*$(-!'()'2/,%3(-!(3!(7)$2c#(-!)*'!$(-!

/%'%H(*.3-!(3! $(-!7*.*H('-6!*G%.!/(!12.-2$%/('! $(,'!)2,&2%'!-,'! $(-!2,&'%('-!(3!/02)3%7%-('! $*!

)'2/,13%2.!/(!$(,'-!(.3'()'%-(-K!!

+2,'!,.!12.3(Q3(!*--(e!)*'3%1,$%('6!.2,-!/(&2.-!%.3#H'('!$(!12.1()3!/(!$*!/%7(.-%2.!1,$3,'($$(!

4/%&('-%3#! (3! /#1*$*H(! 1,$3,'($-96! -2,-! G2'7(! /(! -3#'#23c)(-6! 10(-3EXE/%'(6! $(-! 1'2c*.1(-!

-21%*$(7(.3!)*'3*H#(-!12.1('.*.3! $(-!1*'*13#'%-3%Y,(-!Y,%!-('*%(.3!)'2)'(-!X!1('3*%.-!H'2,)(-!

-21%*,Q6!Y,%! -(7R$(.3!*GG(13('! %.#&%3*R$(7(.3! $(-!)'*3%Y,(-!/(-!H(-3%2..*%'(-!12.G'2.3#-!*,Q!

/%GG#'(.1(-! 1,$3,'($$(-K! <277(! $(! -2,$%H.*%3! "($*$*./(! +K! 4Vnpr96!/*.-! -2.! 2,&'*H(! -,'! $*!

H(-3%2.!/(!$0(.3'()'%-(!%./,-3'%($$(!(.!BG'%Y,(!$(-![!+$/.;1#.-0+(E16./.1/&+($3(&-<).A3&+(+$)-(;&+(

:$)-#1.)-&+(+$:.1/&+(23.++1)-&+(2/3+(A3&(;&+(1-$3-+!]!4)K!JV9K!!

8%!-($2.!8*%.-*,$%(,!4Vnnr96!$0(.3'()'%-(!)(,3!-(!/#G%.%'!1277(!,.!$%(,!12.G$%13,($6!2a!#7('H(.3!

/(-!7%1'2E1,$3,'(-!G*h2..*.3!,.!-(.3%7(.3!%/(.3%3*%'(!)*'!$(!3'*&*%$6!A(!k2GG!4Wooo9!*$('3(!$(-!

H(-3%2..*%'(-! -,'! $*!72R%$%-*3%2.! %$$,-2%'(! Y,(! )(,3! '()'#-(.3('! 32,3(! /#7*'1;(! &2$2.3*'%-3(!

1;('1;*.3! X! /#&($2))('! ,.! -(.3%7(.3! /0*))*'3(.*.1(! (3! [!,.! 2)3%7,7! )'2/,13%G!]! (.!

%.-3',7(.3*$%-*.3! $*!1,$3,'(K!"(! $*!7i7(!G*h2.6! 4/0?'%R*'.(!(3!*$K!Vnnp9!-2,$%H.(.3!Y,(!)2,'!

1;*Y,(!1,$3,'(6!,.!-3c$(!/(!7*.*H(7(.3!*))'2)'%#!)(,3!i3'(!%/(.3%G%#K!!

C23'(! 12.3(Q3(! (-3! *--(e! )*'3%1,$%('K! C2,-! *&2.-! /2.1! %.3#H'#! $*! .23%2.! /(! $*! [!/%7(.-%2.!

1,$3,'($$(!]!/*.-!.23'(!3'*&*%$!/(!'(1;('1;(6!Y,%!b2,(!,.!'f$(!)'%72'/%*$!/*.-!$*!=8:!(3!$*!H(-3%2.!

/(-!'(--2,'1(-!;,7*%.(-!4$*!H(-3%2.!(3!$*!127)2-%3%2.!/(-!#Y,%)(-6!$w%..2&*3%2.!'(-)2.-*R$(6!$*!

Y,*$%3#6! $w*))'(.3%--*H(!2'H*.%-*3%2..($6! $(! $(*/('-;%)6! $*! 3'*.-%3%2.!1,$3,'($$(6!(31K9!/(!1;*Y,(!

(.3'()'%-(!4$0BCB<56!WoV_9K!!
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<0(-3!,.!12.1()3!Y,%!)('7(3!/(!127)'(./'(!$(!72./(6!/0(Q)'%7('!-(-!#723%2.-!(3!/0*H%'!-,'!$(-!

1*'*13#'%-3%Y,(-!/0,.(!1277,.*,3#!@!$(-!;*R%3*.3-!/0,.!)*c-6!$(!)('-2..($!/0,.(!(.3'()'%-(6!$(-!

)('-2..(-!(Q('h*.3!,.!7#3%('K!<;*Y,(!1,$3,'(!(-3!3'*&('-#(!)*'!/(-!$,33(-6!/(-!3(.-%2.-!(.3'(!$(-!

H'2,)(-6!(3!.(!-(!)'#-(.3(!/2.1!)*-!1277(!,.(!'#*$%3#!,.%G%#(!(3!%77,*R$(K!?$!G*,3!7(33'(!$(-!

$,7%U'(-!-,'!$(-!$%(.-!(.3'(!1,$3,'(6!&*$(,'-!(3!127)2'3(7(.3-!7*.*H#'%*,Q!/*.-!,.!)*c-!3($!Y,(!

$(!F*'21!Y,%6!/0*)'U-6!4k(('3e6!VnnW6!)K!nV9![!1(1:A3.+(/81#-(;&(E1.#&(-&).#(&)+&6L/&(;&+(:<$+&+(

:$62/_-&6&)-(;.+21#1-&+!]K!

`KVKV!A*!1,$3,'(!(3!$(!F*.*H(7(.3!1,$3,'($!

<(33(!.23%2.!(.3(./,(!*,!-(.-!$*'H(6!)*'!/(-!72/(-!/(!&%(6!/(!)(.-#(!(3!/0*13%2.6!/(-!-*&2%'-!

(3!-*&2%'EG*%'(6!/(-!-c-3U7(-!/(!&*$(,'-6!)(,3!/%GG%1%$(7(.3!-(!'#/,%'(!X!/(-!)*'*7U3'(-!*R-3'*%3-!

Y,%![!3,('*%(.3!]! $*! '#*$%3#!Y,0%$-! -2.3!1(.-#-! 3'*/,%'(K!C2,-!7(.3%2..2.-! 3'2%-!12.&%13%2.-!X!

)'(./'(!(.!12.-%/#'*3%2.!)2,'!$*!127)'#;(.-%2.!/(!1(!12.1()3p`!45!",'*./6!WoV`9!@!!

•! A*!/%7(.-%2.!1,$3,'($$(!(-3!%.#&%3*R$(!/*.-!$(!7*.*H(7(.3!d!!

•! <;*Y,(!1,$3,'(!)'#-(.3(!J!12,1;(-6!/2.3!$*!12,1;(!)'2G2./(!Y,%!(Q)$%Y,(!(.!)*'3%(!$*!

/%GG%1,$3#!/,!7*.*H(7(.3!1,$3,'($!@!

!! A*!12,1;(!(Q3('.(!@!$*!)*'3%(![!#7('H#(!]!/(!$0%1(R('H6!$*!'#*$%3#!*11(--%R$(!)2,'!

1;*Y,(!)('-2..(!d!

!! A*!12,1;(!7#/%*.(!@!$(-!.2'7(-!4$(-!/(&2%'-9!(3!$(-!&*$(,'-!4$(-!*-)%'*3%2.-9K!A(!

&'*%!(3!$(!G*,Q6!$(!/#-%'*R$(!(3!$(!.2.E/#-%'*R$(!&*'%(.3!/0,.(!1,$3,'(!X!$0*,3'(!d!

!! A*!12,1;(!)'2G2./(!@!$0%7)$%1%3(6!$(!-*.13,*%'(!/0,.(!1,$3,'(K!:$$(!-0%.1*'.(!/*.-!

/(-!723-!/%GG%1%$(-!X!(Q)$%Y,('!X!,.!#3'*.H('!)*'!(Q(7)$(!@!$*!$*�1%3#!(.!T'*.1(6!

$*!12H(-3%2.!(.!B$$(7*H.(K!

•! <;*Y,(!%./%&%/,!*))*'3%(.3!*,!72%.-!X!J!1,$3,'(-!@!

!! +*c-!d!

!! F#3%('!d!

!! :.3'()'%-(K!

8,%3(!X!$*!<2.G#'(.1(!72./%*$(!-,'!$(-!)2$%3%Y,(-!1,$3,'($$(-!2'H*.%-#(!X!F(Q%12!(.!VnpW6!

$02Rb(13%G!)'%.1%)*$!(-3!/(!)'272,&2%'!$*!)'%-(!(.!127)3(!/(!$*!/%7(.-%2.!1,$3,'($$(!/*.-!$(!

/#&($2))(7(.3K! <0(-3! (--(.3%($$(7(.3! ,.! )'2/,%3! /,! 1*)%3*$%-7(6! Y,%! *! #3#! '()'%-! )*'! $(!

!
p`!!5!",'*./6!WoV`K![!A0%.#&%3*R$(!/%7(.-%2.!1,$3,'($$(!/,!7*.*H(7(.3!]!
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-21%*$%-7(! 7*'Q%-3(! -*.-! 72/%G%1*3%2.! -%H.%G%1*3%&(K! M.! )(,3! /%'(! Y,(! /,! )2%.3! /(! &,(!

%/#2$2H%Y,(6!$(!/#&($2))(7(.3!.0(-3!*))*',!Y,0*,!-%U1$(!/(-!A,7%U'(-!(3!Y,0%$!(-3!/(&(.,!

3*.H%R$(!X!$0#)2Y,(!/(!$*!'#&2$,3%2.!%./,-3'%($$(K!<0(-3!,.!12.1()3!Y,%!&#;%1,$(!,.(!1,$3,'(6!

1($$(! /(-! )*c-! %./,-3'%*$%-#-! /0#12.27%(! /(! 7*'1;#6! (3! 127)2'3(! #H*$(7(.3! -(-! )'2)'(-!

72/U$(-!/(!127)2'3(7(.36!/(!)(.-#(!(3!-(-!-c-3U7(-!/(!&*$(,'-K!<;*Y,(!1,$3,'(!G2.13%2..(!

-($2.!-2.!)'2)'(!-c-3U7(!/(!&*$(,'-!(3!-(-!7(7R'(-!-(!127)2'3(.3!-($2.!$(-!'UH$(-!Y,%!-2.3!

*))'2)'%#(-!/*.-!,.(!-%3,*3%2.!/2..#(!4N2G-3(/(6!Vnqr9K!A*!1,$3,'(!(-3!/2.1!,.!7#1*.%-7(!

/c.*7%Y,(!/(! $0%.3#H'*3%2.!/0,.! %./%&%/,!X!,.!H'2,)(!)*'3%1,$%('!)*'! $0%.3#'%2'%-*3%2.!/(-!

&*$(,'-!(3!.2'7(-!1,$3,'($$(-!)'2)'(-!X!1(!/('.%('6!.23*77(.3!)*'! $(!R%*%-!/(! $0#/,1*3%2.!

4"*c*.6!Vnnn6!)K!VVW9K!"(!1(!G*%36!($$(!/(&%(.36!)2,'!$(-!%./%&%/,-6!,.!12.3(Q3(!/*.-!$(Y,($!

$0*13%2.!)'(./!-(.-!4/0?'%R*'.(6!Woo`!d!T'%(/R('H6!Woo`9K!

8($2.!81;(%.!4Vnp_96!$*!1,$3,'(!(-3!$*!7*.%U'(!/2.3!,.!H'2,)(!-21%*$!'#-2,3!-(-!)'2R$U7(-!(3!-(!

/#1$%.(!(.!3'2%-!.%&(*,Q!/*.-!$*!1,$3,'(!2'H*.%-*3%2..($$(!@! !

•! ,=I!7C<=U7A<I6!Y,%!)(,&(.3!i3'(!2R-('&#-!(3!12.-3%3,(.3!$(-!#$#7(.3-!$(-!)$,-!*))*'(.3-!

/(!$*!1,$3,'(!4127)2'3(7(.3-6!'%3(-6!)'2/,%3-6!(31K9!d! !

•! ,=I!E78=;CI6!72%.-!)('1()3%R$(-6!Y,%!)2,''2.3!i3'(!1('.#(-!X!3'*&('-!/(-!Y,(-3%2..*%'(-!

2,!/(-!(.3'(3%(.-!d! !

•! ,=I! AC:G7>A=I! :;! PGH:<PWI=I6! %.&%-%R$(-! (3! Y,%! .#1(--%3('2.3! /(-! 7#3;2/(-!

/0%.&(-3%H*3%2.!1$%.%Y,(-!2,!(3;.2H'*);%Y,(-!)2,'!i3'(!7%-(-!(.!#&%/(.1(K!

v,*.3! X!N2G-3(/(! 4Vnpo6! WooV96! %$! /%-3%.H,(! $(-! 1%.Y!/%7(.-%2.-!Y,%! 12.-3%3,(.3! [!$0%/(.3%3#!

1,$3,'($$(!]!(.!3('7(-!/(!&*$(,'-6!)2,&*.3!%.G$,(.1('!$(!G2.13%2..(7(.3!/0,.(!(.3'()'%-(!@!!

•! A(!/(H'#!/(![!/%-3*.1(!;%#'*'1;%Y,(!]!/*.-!$(-!'($*3%2.-!d!

•! A*!/%7(.-%2.![!%./%&%/,*$%-3(!]!2,![!12$$(13%&%-3(!]!/,!127)2'3(7(.3!d!

•! A(!/(H'#!/(!32$#'*.1(!(.&('-!$0%.1('3%3,/(!d!!

•! A0%./%1(!/(![!7*-1,$%.%3#!]!2,!/(![!G#7%.%3#!]!/0,.(!-21%#3#!4/%&%-%2.!-21%*$(!/(-!'f$(-!

(.3'(!$0;277(!(3!$*!G(77(!/*.-!$*!-21%#3#6!&*$(,'-!/27%.*.3(-!1277(!$0*GG%'7*3%2.!/(!

-2%!2,!$0*33(.3%2.!*112'/#(!*,Q!*,3'(-9!d! !

•! A*!)('1()3%2.!/,! 3(7)-! 4&*$(,'-!*--21%#(-!X!,.(!2'%(.3*3%2.!X!12,'3! 3('7(!2,!X! $2.H!

3('7(9K!

,7!A;8<;C=!?S=><C=HCKI=!-($2.!S('.*'/!4VnnW96!(-3!G*%3(!/(!&*$(,'-!%/#2$2H%Y,(-6!72'*$(-!(3!

)'2G(--%2..($$(-6!/(!12.1()3%2.-!/(!R*-(6!/(!1'2c*.1(-!G2./*7(.3*$(-!)$,-!2,!72%.-!R%(.!

)('h,(-!Y,%!12.-3%3,(.3!$(![!-,R12.-1%(.3!]!/(!$*!G%'7(K!:$$(!12.-%-3(!(.!)'%.1%)(-!)$,-!2,!

72%.-!1$*%'(7(.3!(Q)'%7#-6!(.!12./,%3(!/,!7#3%('6!*1127)$%--(7(.3!/(!$*!&21*3%2.6!'UH$(-!



8*$7*!NB==BF?!
!

Woq!

/(! 12./,%3(6! .2'7(-! /(! 127)2'3(7(.36! *33%3,/(-! (.! '#)2.-(! X! /(-! -%3,*3%2.-! /2..#(-!

4A*1;7*..6!Vnn_6!)K!Vn9K!<(!.0(-3!)*-!,.!);#.27U.(!#7*.*.3!/(!$*!12.-1%(.1(!12$$(13%&(!

/0,.(!1277,.*,3#!)'2G(--%2..($$(6!7*%-!/0,.(![!1,$3,'(!]!/#&($2))#(!(3! %7)2-#(!)*'!$(-!

/%'%H(*.3-!(.!&,(!/(!1'#('!,.(!12;#-%2.!%.3('.(6!,.!-(.3%7(.3!/0*))*'3(.*.1(!Y,%!*%/('*!X!

[!E0;0#&#C(6$L./.+&#C(9$66&#(/&+(;.EE0#&):&+(&)-#&(/&+(:1-09$#.&+(;&(2&#+$))&/+(13(2#$E.-(;&(

/1(#01/.+1-.$)(;&+(6.++.$)+(;&(/8&)-#&2#.+&!]!45;#&(.(3!Vnn_9K!+$,-%(,'-!'(1;('1;(-!/*.-!1(!

/27*%.(! 4N*$$! VnrV6! /0?'%R*'.(! Vnpn9! G2.3! #3*3! /0,.(! G2'3(! 12.H',(.1(! (.3'(! 1,$3,'(-!

.*3%2.*$(-! (3! 1,$3,'(-! /0(.3'()'%-(6! 1(! Y,%! (Q)$%Y,(! $(-! /%GG%1,$3#-! Y,(! $02.! 2R-('&(! X!

$0(Q)2'3*3%2.!/(-!72/U$(-!3;#2'%Y,(-!/*.-!/0*,3'(-!1,$3,'(-!Y,(!1($$(-!Y,%!$(-!2.3!1'##(-K!

`KVKVKV!A(!7*.*H(7(.3!1,$3,'($!!

<0(-3! ,.! 7*.*H(7(.3! Y,%! -0%.3#'(--(! X! $0%.G$,(.1(! /(-! 1,$3,'(-! $21*$(-! -,'! $(-!

2'H*.%-*3%2.-! (3! $(,'! 72/(! /(! 7*.*H(7(.36! (.! -(! G21*$%-*.3! -,'! /(-! 127)*'*%-2.-!

%.3('.*3%2.*$(-K! 8($2.! 4N2G-3(/(6! Vnpo! d! /0?'%R*'.(6! Vnpn96! $*! 127)*'*%-2.! /,! 72/(! /(!

7*.*H(7(.3!/(-!(.3'()'%-(-!)2,''*%3!-(!G*%'(!-($2.!/(-!-c-3U7(-!1,$3,'($-6!$(!)$*.!/(!$*!3*%$$(6!

$*!3(1;.2$2H%(6!$*!.*3%2.*$%3#!2,!$(!)*c-!/0*11,(%$K!"0*,3'(!)*'36!4A*1;7*.6!C(//!(3!N%.%.H-6!

Vnn_9!'#&U$(.3!/*.-!$(,'-!3'*&*,Q6!Y,(!$*!1,$3,'(!-('*%3!X!$02'%H%.(!/(-!/%GG#'(.1(-!-,'!$(!)$*.!

7*1'2#12.27%Y,(! (3! 7%1'2#12.27%Y,(K! 8($2.! 5%--('*./! 4WooV96! $(-! '($*3%2.-! (.3'(!

7*.*H(7(.3!42'H*.%-*3%2.9!(3!1,$3,'(!)(,&(.3!i3'(!1$*--#(-!(.!3'2%-!3c)(-!@!!

•! A(-! 2'H*.%-*3%2.-! Y,%! 3%(..(.3! X! /#1'%'(! $(-! H'2,)(-! )'2G(--%2..($-! X! )*'3%'! /(! $(,'!

1,$3,'(6!12.-%/#'#(!1277(!,.!(.-(7R$(!/(!)'*3%Y,(-!)'2G(--%2..($$(-!)*'3*H#(-!d!10(-3E

XE/%'(!1($$(-!Y,%!%.3UH'(.3!,.(!1,$3,'(!/(!7#3%('!2,!,.(!1,$3,'(!/0(.3'()'%-(K!A(-!3'*&*,Q!

/(!81;(%.!4Vnp_9!2,!/(!8*%.-*,$%(,!4VnnW9!&2.3!/*.-!1(!-(.-!d! !

•! <($$(-! Y,%! &%-(.3! X! #3*R$%'! /(-! )*'3%1,$*'%3#-! .*3%2.*$(-! X! )*'3%'! /0*))'21;(-!

127)*'*3%&(-!(.3'(!)*c-!@!$*!1,$3,'(!c!(-3!12.-%/#'#(!-2%3!1277(!,.(!&*'%*R$(!Y,(!$02.!

1;('1;(! X!72/#$%-('! X! )*'3%'! /0(.Y,i3(-! *,)'U-! /0(7)$2c#-! /0(.3'()'%-(-! 4N2G-3(/(6!

Vnpo!d!5'27)(.**'-!(3!N*7)/(.5,'.('6!VnnJ96!-2%3!1277(!,.(!&*'%*R$(!%./#)(./*.3(!

/2.3!2.!1;('1;(!$0%.G$,(.1(!-,'!$(-!127)2'3(7(.3-!*,!3'*&*%$!4/0?'%R*'.(6!Vnpn9!d!

•! :.G%.6!1($$(-6!Y,%!-0%.1$%.(.3!-,'!/(-!1*-!/(!'(.12.3'(-!(.3'(!1,$3,'(-!/%GG#'(.3(-!(3!-,'!

$(-!'($*3%2.-!%.3('H'2,)(-!Y,%!(.!/#12,$(.3K!

A*! -21%#3#!7*'21*%.(! (-3! 12.-3',%3(! /(! [! )%U1(-! /0%/(.3%3#! .*3%2.*$(! ]! 4S(.b($$2,.6! Vnr`pq96!

)$,3f3! Y,(! /0,.(! -(,$(! %/(.3%3#! /(! [!6$#:&13KC( ;8$#91)&+( ;&( +$:.0-0( ;&( -%2&+( ;.EE0#&)-+! ]!

!
pq!<%3#!/*.-!A*'1;('6!WooJ!
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4+*-12.6!Vnpo9prK!:$$(!-(!1*'*13#'%-(!*&(1!-*!/%&('-%G%1*3%2.!(3!-2.!;#3#'2H#.#%3#6!-,'!$(-!)$*.-!

(3;.%Y,(6!$%.H,%-3%Y,(!(3!1,$3,'($K!8($2.!,.(!(.Y,i3(!'#*$%-#(!)*'!B$%!(3!u*;*R%!4Vnn`9!*,)'U-!

/(!Y,($Y,(-!(.3'()'%-(-!7*'21*%.(-!X!<*-*R$*.1*6!%$!-0(-3!*&#'#!Y,(!$*!/%&('-%3#!/(!$*!-21%#3#!

7*'21*%.(!-(!'(G$U3(6!/*.-!$(-!*33%3,/(-!/(-!7*.*H('-6!(.!$(-!/%-3%.H,*.3!(.!Y,*3'(!1*3#H2'%(-!@!!

E! A(!7*.*H('!1(.3'#!-,'!-2.!)'2)'(!%.3#'i3!(3!-,'!$(!)'2G%3!X!12,'3!3('7(!d!

E! A(! 7*.*H('! [! 7*.%),$*3(,'! ]! (3! 7*3#'%*$%-3(! Y,%! '(1;('1;(! $(! H*%.! G%.*.1%('! (3! $(!

)2,&2%'!d!H'g1(!X!-2.!'#-(*,!/(!'($*3%2.-!(3s2,!X!/(-!7*.\,&'(-!)2$%3%Y,(-!d!!

E! A(! 7*.*H('! [! 1%32c(.! ]! Y,%! /#&($2))(! ,.! 1$%7*3! /(! 3'*&*%$! *H'#*R$(6! )*'3*H(! $(-!

R#.#G%1(-!/(!$0(.3'()'%-(!*&(1!$(-!(7)$2c#-!d!!

E! :3!$(!7*.*H('!/(!3c)(![!3'%R*$!]6!Y,%!1(.3'*$%-(!$*!)'%-(!/(!/#1%-%2.!(3!-0(.32,'(!/(!$*!

G*7%$$(!)2,'!$*!H(-3%2.!/(!-2.!*GG*%'(K!!

C2,-! /#/,%-2.-! /(-! 3'*&*,Q! /0:A! B7'*.%! (3! <;(R%.%! 4WooJ96! Y,(! $(! 3c)(! /(! 7*.*H(7(.3!

/27%.*.3! (-3! 1($,%! /0,.! 7*.*H(7(.3! *,32'%3*%'(! Y,%! .#H$%H(! $(-! -(.3%7(.3-! /(-! *,3'(-K! I.!

7*.*H(7(.3!Y,%!-(!/%-3%.H,(!)*'!,.(!H'*./(!/%-3*.1(!;%#'*'1;%Y,(6!,.(!/27%.*3%2.!/(!&*$(,'-!

[!7*-1,$%.(-!]6!,.(!$2H%Y,(!/(!$02))2'3,.%-7(!(3!/(!$*!'(.3(ppK!!

I.!7*.*H(7(.3!)*3('.*$%-3(6!Y,%!G*%3!*))($!X!/(-!/%7(.-%2.-!3($$(-!Y,(!$(-!&*$(,'-!/(!-2$%/*'%3#6!

$0*33*1;(7(.3! X! $*! G*7%$$(! (3! $0(3;.%(6! 1277(! $0#1'%3! LH;*$! 4Vnn_6! )K! Vpo9!@! [! /1( #&/1-.$)(

&62/$%&3#(+&#*.-&3#(+&(;0E.).-(&)(-&#6&+(;&(2_#&4E./+(2/3-P-(A3&(61a-#&4+&#*.-&3#(]6!(3![!B(/1(E$.+(

3)&( 1--&)-&( ;&+( -#1*1.//&3#+( &-( 3)&( ;$))0&( 1EE&:-1)-( /&+( +-#3:-3#&+( $#91).+1-.$))&//&+! ]K!<(!

/('.%('! *112'/(! ,.(! )$*1(! %7)2'3*.3(! X! $0*GG(13%&%3#! /*.-! $(-! '($*3%2.-6! *,! /#3'%7(.3! /0,.(!

/#G%.%3%2.! 2Rb(13%&(! /(-! /'2%3-! (3! /(-! /(&2%'-! /(! 1;*Y,(! )*'3%(6! (3! *,! /#&($2))(7(.3! /(! [!

-%3,*3%2.-!G$2,(-!]K!A0(.3'()'%-(!7*'21*%.(!(-3!/2.1!1*'*13#'%-#(!)*'!,.!-c-3U7(!G2./#!-,'!$(!

)*3('.*$%-7(6!$*!/#)(./*.1(!(3!$(!1$%(.3#$%-7(!4:$!B2,G%!(3!*$K6!Wooo96!7*%-!*,--%!-,'!/(-!&*$(,'-!

/(!3c)(!1,$3,'($!(3!-c7R2$%Y,(!Y,%!%/#*$%-(.3!$(,'-!3'*&*%$!4$2H%Y,(!/(!$0;2..(,'6!72c(.![!/0i3'(!

/%H.(!]!(3!/(!H*H.('![!$(!)*%.!/(-!(.G*.3-!]96!*,QY,($$(-!-0*b2,3(!,.(!12.-%/#'*3%2.!#12.27%Y,(!

*--%7%$*.3! $(! 3'*&*%$! -*$*'%#! X! ,.!72c(.!/0%.3#H'*3%2.! -21%*$(! 472c(.!/(! &%&'(! (3! )'23(13%2.!

12.3'(!$*!)*,&'(3#!4:$!B2,G%!(3!*$K6!Wooo9K!

`KVKW!<2.-3*3-!(3!+'2R$U7(-!)('h,-!/*.-!$(-!(.3'()'%-(-!/,!-(13(,'!3(Q3%$(!

A(!3(Q3%$(!(-3!,.!-(13(,'!%./,-3'%*$%-#6!/2.3!$(-!*13%&%3#-!3'*/%3%2..($$(-6!3($$(-!Y,(!$0*'3%-*.*3!

/27(-3%Y,(! /(! 3c)(! ','*$! (3! ,'R*%.6! $0*'3%-*.*3! /(! 7#3%('! ,'R*%.! (3! $0*'3%-*.*3! 72/('.(6! -(!

7*%.3%(..(.3!(3!'#-%-3(.3!*,Q!/#G%-!/(!$*!72./%*$%-*3%2.!(3!/(!$*!12.1,''(.1(!%./,-3'%($$(K!C23'(!

!
pr!<%3#!/*.-!:$!B7'*.%!(3!<;(R%;%6!WooJ6!)K!n!
pp!:$!B7'*.%!(3!<;(R%;%!4WooJ9!
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(Q)#'%(.1(!(3!.23'(!)*'12,'-!(-3,/%*.3%.!/*.-!1(!-(13(,'!(3!$(!)(,!/0#3,/(-!'#*$%-#(-!-,'!1(!-,b(36!

.2,-!*&2.-!)('h,!)$,-%(,'-!)'2R$U7(-!@!!

•! A0;c)21'%-%(!/(-!(7)$2c(,'-!Y,%!-(!)$*%H.(.3!/(!$0%.-3*R%$%3#!/(!$(,'-!(7)$2c#-!d!

•! "%-1'%7%.*3%2.!-*$*'%*$(!(.!1(!Y,%!12.1('.(!$*!7*.%U'(!/2.3!$0(Q)#'%(.1(!(3!$0#/,1*3%2.!

/(-!2,&'%('-!(3!/(-!1*/'(-!-2.3!'#7,.#'#-!d!

•! I.!#1*'3!/(! $*! '#7,.#'*3%2.!(-3! b,-3%G%#!)*'!/(-!Y,*$%G%1*3%2.-!#/,1*3%&(-!)$,-!R*--(-!

)2,'!$(-!2,&'%('-!@!%$-!-2.3!/#G*&2'%-#-!(3!*11()3(.3!)*'!12.-#Y,(.3!/(-!-*$*%'(-!)$,-!R*-!

(3!H#.#'*$(7(.3!.02.3!)*-!/(!G2'7*3%2.!)'2G(--%2..($$(!d!

•! C%&(*,!/0%.-3',13%2.!3'U-!R*-!/(-!2,&'%('-!(3!,.!3*,Q!#.2'7(!/0*.*$);*R#3%-7(6!(.!Vnnn6!

$0(GG(13%G!323*$!/(-!*.*$);*RU3(-!*13%G-6!/*.-!$(!3(Q3%$(!;*R%$$(7(.36!*33(%H.*%3!Wp_!nWW6!

/2.3!pW!p`r!G(77(-!-*$*'%#(-6!(3!rr!_q`!G(77(-!3'*&*%$$(,-(-!X!/27%1%$(K!+$,-!/(!_o!oo!

-*$*'%#-!;277(-!-2.3!*.*$);*RU3(-K!+$,-!/(!rV}!/(-!*%/(-!G*7%$%*$(-!.(!-*&(.3!.%!$%'(6!

.%!#1'%'(9pn!d!

•! "%-1'%7%.*3%2.! $#H%3%7#(! )*'! $(-! -3#'#23c)(-! (3! ,.! /%-12,'-! -21%*$! *--21%#! *,! 3'*&*%$!

2,&'%('!d!

•! "(-!(7)$2c#-!-2.3!3(7)2'*%'(-!(3!.(!-2.3!)*-!%.-1'%3-!X!$*!-#1,'%3#!-21%*$(6!X!)*'3! $(-!

(7)$2c#-!'#H,$%('-!41;(G!/0*3($%('6!1;(G!/0#Y,%)(6!12.3'f$(,'!(31K9!d!

•! A0%.-3*R%$%3#! /(! $0(7)$2%! Y,%! .(! G*&2'%-(! *,1,.(7(.3! $*! G%/#$%-*3%2.! (3! $(! -(.3%7(.3!

/0*))*'3(.*.1(!X!$0(.3'()'%-(!d!

•! A0%7)*13!/(!$0(3;2-!','*$!-,'!$0*/*)3*3%2.!X!$*!&%(!,'R*%.(!(3! $(!/#&($2))(7(.3!/0,.(!

[!12.-1%(.1(!%./,-3'%($$(!]!Y,%!12''(-)2./!X!$*![!12.-1%(.1(!2,&'%U'(!(3!%/(.3%3*%'(!]!d!!

[!71(:$)+:.&):&(;&(:/1++&($3*#._#&()N&+-().(3)&(#02$)+&(:$)+-1)-&(B(/1(:$);.-.$)(2#$/0-1#.&))&C(

).(3)(&EE&-(;&(/1(2#$2191);&!(>//&(&+-(3)(E1.-(<.+-$#.A3&C(/.0(B(3)(6$6&)-(2#.*./09.0(;&(/N0*$/3-.$)(

;&(/N.);3+-#.&(D(/1(#&):$)-#&(;3(6$);&(F$3*#.&#H(;3(60-.&#(&-(;3(6$);&(F21-#$)1/H(;&(/1(2#$2#.0-0(

1*&:(/N$#91).+1-.$)(#1-.$)1/.+0&(;&(/1(2#$;3:-.$)!(>//&(61#A3&(/N&)-#0&(;&+(+$:.0-0+(:12.-1/.+-&+(

;1)+(/1(:.*./.+1-.$)(.);3+-#.&//&(IKno!4B$*%.!52,'*%.(K!4Vnqr9!d!

•! A*! 12.-1%(.1(! 2,&'%U'(! -(7R$(! /%GG%1%$(! /*.-! $(! -(13(,'! 3(Q3%$(6! (.! '*%-2.! /(! $*! G2'3(!

'23*3%2.!/(!$*!7*%.!/0\,&'(!d!

•! A(-!12.G$%3-!-,-1%3#-!)*'!$0%.3'2/,13%2.!/(-!7*1;%.(-6!72.3'(.3!Y,(6!$(,'!,3%$%-*3%2.!(3!$*!

)#.%R%$%3#!Y,0($$(!(.3'*%.(!-2.3!'(&(./%Y,#(-!)*'!$(-!3'*&*%$$(,'-!1277(!)*'3%(!%.3#H'*.3(!

/(!$(,'!7#3%('!d!

!
pn!@!"%'(13%2.!/(!$*!-3*3%-3%Y,(!:.Y,i3(!(7)$2%!Vnnn!
no!B$*%.!52,'*%.(K!4Vnqr9K!A*!12.-1%(.1(!2,&'%U'(!!
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•! A*! )'2/,13%&%3#6! $*! -,'1;*'H(! /(! 3'*&*%$6! $0,-,'(! (3! $(! -,'7(.*H(! -2.3! X! $02'%H%.(! /(!

)$,-%(,'-!7*$*/%(-!)'2G(--%2..($$(-!(3!/0*11%/(.3-!/(!3'*&*%$!4&%13%7(-!/0,.!-,'7(.*H(!

%.;,7*%.9!d!

•! A*! 72.232.%(! *,! 3'*&*%$! Y,%! (.H(./'(! $(! 7*.Y,(! /(! 12.&%13%2.! (3! /(! 723%&*3%2.6!

-(7R$*R$(!X!5*c$2'6!Y,*./!%$!-#)*'*%3!(3!3'*.-G2'7*%3!$(-!*3($%('-!(.!,.!R*H.(!2a!'UH.(!

,.![!-%$(.1(!72'.(!(3!/#)'(--%G!]!d!

•! A(-! 12./%3%2.-! 7*3#'%($$(-! /(! &%(6! $(-! 12./%3%2.-! /(! &%(! ;2'-! 3'*&*%$! 4$2H(7(.36!

*$122$%-7(!(31K96!(3! $(-!-2,1%-!/*.-!$(-Y,($-!-2.3!)$2.H#-!$(-!7%$%(,Q!)2),$*%'(-6!-2.3!

,.(!-2,'1(!(--(.3%($$(!/(!$*!G*3%H,(!(3!/(!$*!72'R%/%3#!2,&'%U'(!d!

•! A*!'#)*'3%3%2.!/(-!3g1;(-!(3!$*!;%#'*'1;%(!-2.3!/#3('7%.#(-!-($2.!$(-!3'*&*,Q!'#*$%-#-!32,3!

*,! $2.H! /,! )'21(--,-! /(! )'2/,13%2.! (3! Y,%! (.H(./'(.3! /(-! )'2R$U7(-! 3($-! Y,(! $*!

/%-1'%7%.*3%2.! )'2G(--%2..($$(! (3! /0*,32'%3#K! <('3*%.-! 3'*&*,Q! /0B.m('! 4Vnnr9! -2.3!

12.-%/#'#-!1277(!#3*.3!)'2)'(-!*,Q!G(77(-!2,!*,Q!;277(-6!)*'!(Q(7)$(!$(-!3g1;(-!

Y,%! .#1(--%3(.3! ,.! (GG2'3! );c-%Y,(6! 3($$(-! $*! 7*.,3(.3%2.! 2,! $0,-*H(! /02,3%$-! $2,'/-!

41277(!$*!32./(,-(!2,!$(-!H'2--(-!)*%'(-!/(!1%-(*,Q9!-2.3!12.G%#-!*,Q!;277(-6!*$2'-!

Y,(!$*!G%$*3,'(6!$(!$*&*H(!/(!$*!$*%.(!(3!$(!3%--*H(!-2.3!12.G%#-!*,Q!G(77(-!d!

•! v,($Y,(-!1;(G-!/0(.3'()'%-(!&2%(.3!$(!7#$*.H(!/(-!H(.'(-!/*.-!$0(Q#1,3%2.!/,!3'*&*%$!X!

$*! 1;*%.(! 1277(! ,.(! 12.3'*%.3(! ),%-Y,(! $(-! G(77(-! -2.3! -2%E/%-*.3! /21%$(-! (3! -(!

-2,7(33(.3!)$,-! G*1%$(7(.3!*,Q!2'/'(-K!<2.3'*%'(7(.3!*,Q!;277(-!Y,%!2.3!,.!(-)'%3!

12.3(-3*3*%'(6!(.!$(-!7#$*.H(*.3!*&(1!$(-!G(77(-!%$!c!*!,.!'%-Y,(!/0%.G$,(.1('!1($$(-E1%!d!!

•! !A0%.3('*13%2.! /(-! ;277(-! (3! /(-! G(77(-! -,'! $*!7i7(! 1;*%.(! 1'#(! /(-! '*))2'3-! /(!

/27%.*3%2.!2,! $(-!;277(-!(Q*$3(.3! $(,'!*,32'%3#6! -%H.(!/(!7*-1,$%.%3#!(3!.2.!)*-!/(!

'%&*$%3#! )2-%3%&(K!"(! 1(! G*%36! $0(Q('1%1(! /(! $0*,32'%3#! (-3! )('h,! 1277(! $(! -(,$!72c(.!

/0*--,'('!$*!)'2/,13%2.!(3!,.!'(./(7(.3!7*Q%7,7!(3!$*!;%#'*'1;%-*3%2.!/(-!*,32'%3#-!(-3!

2'H*.%-#! /(! 3($$(! 7*.%U'(! Y,(! $(-! G(77(-! -,R%--(.3! /%'(13(7(.3! $0*,32'%3#! /(! $(,'-!

-,)('&%-(,'-K!

"*.-!1(!-(13(,'!%./,-3'%($!$(!72/(!/(!H(-3%2.!(-3!)$,3f3!-2,7%-!X!,.!-c-3U7(!/0*,32'%3#!(3!/(!

)2,&2%'6!2a!$*!.23%2.!/0*,32.27%(!*,!3'*&*%$!(-3!12.-%/#'#(!1277(!,.(!-2,'1(!/(!-3'(--!)2,'!

1('3*%.-!*,3(,'-!3($-!Y,(!T*,$m.('!(3!+*3%*'!4Vnnr9K!A(-!3'*&*%$$(,'-!-2.3!)$,-!-,-1()3%R$(-!/0i3'(!

&%13%7(!/(!&%2$(.1(!(3!/(!-2,GG'*.1(!)$,3f3!Y,(!/0i3'(!'#127)(.-#-6!$(!7*.Y,(!/0%7)$%1*3%2.!

/*.-!$(!)'21(--,-!/(!$*!)'%-(!/(!/#1%-%2.!Y,%!)(,3!)'2&2Y,('!/(!$*!3(.-%2.!(.3'(!$(-!)('-2..(-!

%7)$%Y,#(-!(3!$(!7*.Y,(!/(!'(12..*%--*.1(!*,!3'*&*%$!)(,3!)2'3('!*33(%.3(!X!$0(-3%7(!/(!-2%!(3!*,!

72'*$!/(-! 3'*&*%$$(,'-6!1(!Y,%! G*&2'%-(! $0*,H7(.3*3%2.!/(! $0*R-(.3#%-7(!/(! $*!7*%.!/0\,&'(K!
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v,*.3!X!$*!&%-%2.!/(!S'c7('!(3!*$K!4VnnV9!(3!L2;*'!4Vnn_96!$0*,32.27%(!*,!3'*&*%$!(-3!G*13(,'!

)2,'!H#'('!$(!-3'(--!/(-!3'*&*%$$(,'-!G*1(!X!/(-!-%3,*3%2.-!)23(.3%($$(7(.3!-3'(--*.3(-!/*.-!$(!R,3!

/(!$(-!/%7%.,('K!

<0(-3!,.!-(13(,'!Y,%!-2,GG'(!/(!)$,-%(,'-!/c-G2.13%2..(7(.3-!1*'*13#'%-#-!)*'!/(-!/#G%1%3-!/(!

3'*&*%$!/#1(.3! @! G2'7(-! /(! '(1',3(7(.3! .2.! 12.G2'7(-! X! $*! $#H*$%3#! -,'32,3! /*.-! $(-! ,.%3#-!

%.G2'7($$(-6! (7)$2%-! %.-3*R$(-6! 12./%3%2.-! /(! 3'*&*%$! (3! /(! '()'#-(.3*3%2.! /#G*%$$*.3(-6!

7*.*H(7(.3!/(-!'(--2,'1(-!;,7*%.(-!(3!/%*$2H,(!-21%*$!%.(GG%1%(.3-6!-*$*%'(-!-2,&(.3!%.G#'%(,'-!

*,!-*$*%'(!7%.%7,7!$#H*$6!/%-1'%7%.*3%2.!-*$*'%*$(!X!$0#H*'/!/(-!G(77(-!-,'32,3!/*.-!$(!-(13(,'!

/(!$0;*R%$$(7(.3!(3!*R-(.1(!/(!)'23(13%2.!-21%*$(K!!!

:.!1(!Y,%!12.1('.(!$(!3'2%-%U7(!)'2R$U7(!/(!$0%.-3*R%$%3#!/(!$0(7)$2%!(3!/(!$*!'23*3%2.!/(!$*!7*%.!

/0\,&'(!/*.-!$(!)'21(--,-!/(!$*!12.G(13%2.!(3!/(!$*!R2..(3('%(6!2.!12.-3*3(!$(-!)2%.3-!-,%&*.3-!

4=!S2,'Y%*6!Vnnn9!@!

•! A*! /%-)2.%R%$%3#! /(! $*! 7*%.E/0\,&'(! *,Q! )2'3(-! /(-! (.3'()'%-(-K! A(-! /(7*./(,'-!

/0(7)$2%!-2.3!32,b2,'-!X!$*!'(1;('1;(!/0,.!3'*&*%$!*,Q!)2'3(-!/(-!(.3'()'%-(-!3(Q3%$(-!(3!

12.-3%3,(.3!,.(!*'7(!/(!'#-('&(!Y,%6!-(!-%3,*.3!*,!-(%.!/0,.!&*-3(!-(13(,'!1*'*13#'%-#!)*'!

/(-!12.3'*3-!/(!3'*&*%$!12,'3-!d!!

•! A*!)2-%3%2.!/#-*&*.3*H(,-(!/(-!G(77(-!7*'21*%.(-!*,!3'*&*%$K!A02,&'%U'(6!(.!3*.3!Y,(!

G(77(6!*!%.3#'%2'%-#!-21%*$(7(.3!$0%/#(!Y,(!-2.!(7)$2%!.0(-3!/%13#!Y,(!)*'!$*!.#1(--%3#!

(3!Y,(!$*!-%3,*3%2.!%/#*$(!(-3!/0*&2%'!,.!)U'(!2,!,.!7*'%!Y,%!-,R&%(..(!-(-!R(-2%.-K!"*.-!

1(! 12.3(Q3(6! $2'-Y,0,.(! G(77(! '(.12.3'(! /(-! /%GG%1,$3#-! *,! -(%.! /(! $0(.3'()'%-(! 2,!

$2'-Y,(!$(!-*$*%'(!(-3!R*-6!($$(!Y,%33(!-2.!(7)$2%!*&(1!G*1%$%3#!d!

•! A*!/,'#(!/(!$*!)#'%2/(!/(!G2'7*3%2.!(3!$(-!R*-!-*$*%'(-!.0%.1%3(.3!)*-!$*!1$*--(!2,&'%U'(!

/(!-(!-3*R%$%-('!/*.-!,.!(7)$2%!d!!

•! 8(,$(-!W`}!/0(.3'()'%-(-!/(!)$,-!/(!`o!-*$*'%#-!2.3!1'##!,.!-('&%1(!7#/%1*$!/,!3'*&*%$!

*,32.27(!d!

•! F2%.-!/(!Vr}!/(-!(.3'()'%-(-!2.3!1'##!,.!127%3#!/(!-#1,'%3#!(3!/0;cH%U.(!d!

•! BR-(.1(!/(!-3*3%-3%Y,(-!G%*R$(-!12.1('.*.3!$(-!%./%1*3(,'-!(.!-*.3#!(3!-#1,'%3#!*,!3'*&*%$!d!

•! C27R'(!%.-,GG%-*.3!/(!7#/(1%.-!/,!3'*&*%$!@!noo!7#/(1%.-!/,!3'*&*%$!-)#1%*$%-3(-!d!

•! A(!F*'21!-(!3'2,&*%3!-,'!$(-!$%-3(-!/(-!)*c-!Y,%!12..*%--*%(.3!,.(!)#.,'%(!(.!)('-2..($!

/(!-*.3#nV!d!

!
nV!A*'*Y,%!M6!A*'*Y,%!86!F*.*'!C6!(3!*$K!S%(.Ei3'(!(3!)('1()3%2.!/,!3'*&*%$!1;(e!$(-!-2%H.*.3-!*,!F*'21!X!)'2)2-!
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2#$L/_6&+!(7&+(<$66&+(+$)-(2/3+(#&*&);.:1-&3#+!(S$3*&)-C(./+(+$)-(61/(0/&*0+!(

S.(3)(<$66&(1(3)&(#&/1-.$)(+&)-.6&)-1/&(1*&:(3)&(E.//&(;1)+(/1(6,6&(:<1.)&C(

./(2&3-(/8.)E/3&):&#(&)(:1+(;&(2#$L/_6&+(1*&:(+$)(+320#.&3#C(&-(:&/1(:#0&(;&+(

2#$L/_6&+(2$3#(/1(L$))&(61#:<&(;3(-#1*1./!("8&+-(2$3#(:&--&(#1.+$)(A3&(/1(

2$/.-.A3&( ;&( /8&)-#&2#.+&( &+-( ;8&62/$%&#( A3&( /&+( E.//&+!( 7&+( E.//&+( +$)-( 2/3+(

9&)-.//&+C(&//&+(:$62#&))&)-(*.-&(:&(A38$)(1--&);(;8&//&+u{!]!d!

3P=U!?S=><C=HCKI=!?=!A:>U=A<K:>'D(@(7&+(E&66&+(-#1*1.//&)-(;3#&C(61.+(;&*1)-(

/&+(#&+2$)+1L./.-0+C(/&+(<$66&+(+&(;0L#$3.//&)-(6.&3K(A3&(/&+(E&66&+!(R81.(6.+(

;&+(E&66&+(13K(2$+-&+(;&(:<&E+(;&(:<1.)&+C(21#:&(A3&(/&+(E&66&+(+1*&)-(21#/&#(

13K(E&66&+(&-(:$663).A3&)-(6.&3K(1*&:(&//&+!(M1.+(/$#+A38./(%(1(3)(2#$L/_6&(

;8$#;#&(-&:<).A3&C(21#(&K&62/&(3)(2#$L/_6&(13().*&13(;&+(6&+3#&+C(7<$66&(

.#1(*$.#(/1(+$3#:&(;3(2#$L/_6&C(:8&+-44;.#&(/1(:$32&(&-(%(#&60;.&#C(1/$#+(A3&(

/1(E&66&(A3.(1(/1(6,6&(#&+2$)+1L./.-0()&(/&(E1.-(21+!(>//&(;&61);&(;&(/81.;&(

+$)(+320#.&3#(F13(;.#&:-&3#(-&:<).A3&H!(7&+(<$66&+(+&(:$62$#-&)-(13-#&6&)-(

A3&( /&+( E&66&+( ;&*1)-( /&+( 2#$L/_6&+( &-( E$)-( 2#&3*&( ;&( #&+2$)+1L./.-0+(

L&13:$32(2/3+(A3&//&+um(I!(
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H,%/(K!B)'U-!$(-!/%-1,--%2.-!Y,(!.2,-!*&2.-!(,!*&(1!/(,Q!2,&'%('-!(Q3('.(-6!.2,-!*&2.-!-2,$(&#!

Y,($Y,(-!)'2R$U7(-!$%#-!*,!-3c$(!/(!7*.*H(7(.3!*))$%Y,#!/*.-!1(-!(.3'()'%-(-K!

)PW9=!Z! 3:>?K<K:>I!?=!<C7E7K8!9@?K:AC=I!

%=CB7<K9! /;ECK=C! ?7>I! 8S7<=8K=C! UK87<;C='Q' [!R&( +3.+( $3*#.&#( ;1)+( :&--&( &)-#&2#.+&(

;&23.+({(1)+C(61#.0(&-(2_#&(;&(;&3K(2&-.-+(&)E1)-+!(R&(68$::32&(;3(L$L.)19&(

&)(E./1-3#&(+$3+(/&+($#;#&+(;&(6$)(:<&E(;80A3.2&!(R&(-#1*1.//&(1*&:(3)(+1/1.#&(

60;.$:#&C(+$36.+(B(3)&(:<1#9&(;&( -#1*1./(1++&'( .62$#-1)-&(&-(3)&(2#&++.$)(

A3$-.;.&))&!( O/( %( 1( {(6$.+C( T81.( ;5( 2#$*$A3&#( 3)( 1::.;&)-( ;&( -#1*1./C( 2$3#(

2$3*$.#(68$::32&#( ;&(61( E.//&( A3.( &+-( +$3EE#1)-&( ;83)&(61/1;.&( :1#;.1A3&(

;&23.+(+1()1.++1):&!(R&(6&(+3.+(:$62$#-0(1.)+.C(21#:&(A3&(T&()81*1.+(21+(/&(

:<$.KC(12#_+(A3&(/81++.+-1)-&(Jv(681(#&E3+0(61(;&61);&(;&(:$)90C(;3(E1.-(A3&(

6$)(1L+&):&(1//1.-(9,)&#(/1(2#$;3:-.*.-0(;3(2#$:&++3+(E./1-3#&!]!

!

)PW9=!b! (<C=II!HC:U=IIK:>>=8!

%=CB7<K9! /;ECK=C!^!?7>I! 8S7<=8K=C!<KII7N='Q(@(R81.(:$66&):0(B( -#1*1.//&#(;1)+(:&--&(

&)-#&2#.+&(&)(1::&2-1)-(:&#-1.)+(:$62$#-&6&)-+(.)122#$2#.0+C(*&)1)-(;&(6$)(

+320#.&3#(&-(;&(6&+(:$//_93&+!(V&3K(T$3#+(1*1)-(/813;.-C()$3+(1*$)+(#&`3(;&+(

.)+-#3:-.$)+(2$3#(1::0/0#&#(/&(-#1*1./(13().*&13(;&+(1-&/.&#+!(d*&:(/1(+3#:<1#9&(

;3( -#1*1./C( /&( 61)A3&( ;&( :$663).:1-.$)C( /&+( -|:<&+( #020-.-.*&+( &-( /1(

-&620#1-3#&(0/&*0&(&-(2#$*$A30&(21#(/&+(61:<.)&+C(T&(6&(+3.+(1623-0(/&(;$.9-C(

1/$#+(A3&(T&(2$#-1.+(/&+(91)-+(60-1//.A3&+(;&(+0:3#.-0!(R81.(1##,-0(/1(61:<.)&(

2$3#( 1//&#( *$.#( /8.)E.#6._#&C( A3.( ;81.//&3#+C( 0-1.-( &)( :$)90(61-&#).-0!( O/( )8%(

1*1.-(2&#+$))&(;1)+(/8.)E.#6&#.&(&-(T81.(;5(1//&#(;&61);&#(;&(/81.;&(132#_+(;3(

#&+2$)+1L/&(vS>C( A3.(681( -&)3( #&+2$)+1L/&( ;&( :&( A3.(68&+-( 1##.*0C( &)(6&(

;.+1)-(D()$3+(1//$)+(*$3+(6&--#&(3)(21)+&6&)-(2$3#(1##,-&#(/&+(+1.9)&6&)-+C(

&-(3)&(E$.+(A3&(*$3+(-&#6.)&'(*$-#&(-#1*1./C(1//&'(*$.#(3)(60;&:.)(&)(;&<$#+(;&(

/8&)-#&2#.+&!(O/(E13-(1::0/0#&#(/1(:1;&):&(M#(KC(/813;.-(:8&+-(;1)+(;&3K(T$3#+!(

R81.(+322$#-0(61(;$3/&3#C(6$)(61/4,-#&(&-(/8<36./.1-.$)C(2$3#()&(21+(2&#;#&(

6$)(2$+-&(&-(6&(#&-#$3*&#(13(:<P619&(I'

!

!

C2,-!3(.2.-!X!)'#1%-('!Y,(!$(-!3#72%H.*H(-!/(!$0*'3%1$(![!6=>C=!=<!=9H8:K!?7>I!8SK>?;I<CK=!

<=M<K8=!97C:A7K>=!l!4S2,'Y%*6!Vnnn9!12.&('H(.3!*&(1!1(,Q!/(!.23'(!#3,/(6!(3!)('7(33'2.3!/(!

$(&('!$(!&2%$(!-,'!$(-!12./%3%2.-!/(!3'*&*%$!/*.-!$(!-(13(,'!3(Q3%$(!(3!;*R%$$(7(.3!*,!F*'21K!!!
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`KWKVKW!A*!12$$(13(!(3!$0*.*$c-(!/(-!/2..#(-!Y,*$%3*3%&(-!

?$! (Q%-3(! )$,-%(,'-! (3! /%GG#'(.3(-! 3(1;.%Y,(-! /(! '#12$3(! (3! /0*.*$c-(! /(! /2..#(-!

Y,*$%3*3%&(-6!Y,(!$(!1;('1;(,'!*/2)3(!)2,'!(GG(13,('!-2.!1;2%QK!<(!/('.%('!12.-3%3,(!,.(!#3*)(!

)'%72'/%*$(!/*.-!$*!7(-,'(!2a!$*!)('3%.(.1(!/(-!'#-,$3*3-!/0,.!3'*&*%$!/(!'(1;('1;(!/#)(./!/(!

1($$(!/(-!/2..#(-!'#12$3#(-!(3!/(!1($$(!/(!$0*.*$c-(!/2.3!($$(-!2.3!#3#!$02Rb(3K!B%.-%!)*'7%!1(-!

3(1;.%Y,(-6! .2,-! *&2.-! 2)3#! )2,'! $0(.3'(3%(.! -(7%E/%'(13%G! )2,'! '(1,(%$$%'! $(-! /2..#(-! *&(1!

$0*.*$c-(!3;#7*3%Y,(!/(!12.3(.,!)2,'!$(-!*.*$c-('K!

`KWKVKJ!A0(.3'(3%(.!-(7%E/%'(13%G!1277(!3(1;.%Y,(!/(!'#12$3(!/(!/2..#(-!

8($2.! D2$%R('3! (3! D2'/*.! 4WoVV96! %$! (Q%-3(! )$,-%(,'-! 3(1;.%Y,(-! /(! '#12$3(! /(! /2..#(-!

Y,*$%3*3%&(-!@!$0(.3'(3%(.!%./%&%/,($6!$(-!(.3'(3%(.-!/(!H'2,)(!2,!$02R-('&*3%2.K!"*.-!.23'(!1*-6!

.2,-!*&2.-!1;2%-%!$0(.3'(3%(.!%./%&%/,($6!,.(!3(1;.%Y,(!Y,%!)(,3!-(!/#1$%.('!(.!3'2%-!G2'7(-6!X!

-*&2%'!@! $0(.3'(3%(.! .2.! /%'(13%G6! $0(.3'(3%(.! -(7%E/%'(13%G! (3! $0(.3'(3%(.! /%'(13%GK! <0(-3! ,.(!

3(1;.%Y,(!Y,%!&%-(!X!(--*c('!/(!127)'(./'(!$*!)('1()3%2.!/(!$0%./%&%/,!/0,.!(.&%'2..(7(.36!

/0,.(!1'2c*.1(!2,!/0,.(!%.3(.3%2.K!!

5*R$(*,!WV!@!=#1*)%3,$*3%G!/(!$0*.*$c-(!Y,*$%3*3%&(!!

! &><C=<K=>!?KC=A<KU! &><C=<K=>!I=9KJ?KC=A<KU! &><C=<K=>! >:>! ?KC=A<KU!

Q8KBC=R!

Y8@9=><I!

A8@I!

83',13,'(!R%(.!/#G%.%(K!

+2-('!$(-!7i7(-!Y,(-3%2.-!

*,Q!%.3('$21,3(,'-6!'(-)(13('!

$(,'!2'/'(!(3!$*!/,'#(!/(!

$0(.3'(3%(.K!

?.3(''2H('!$(-!%./%&%/,-!/*.-!

$(-!7i7(-!1%'12.-3*.1(-K!

v,(-3%2.-s3;U7(-!X!*R2'/('!

12..,-!*,!)'#*$*R$(K!

A*!)('-2..(!%.3(''2H#(!)(,3!

)2-('!/(!.2,&($$(-!Y,(-3%2.-!

)(./*.3!$0(.3'(3%(.K!

!

!

+2--%R%$%3#! /(! '(R2./%'! )2,'!

2R3(.%'! /(! .2,&(*,Q!

#$#7(.3-!/0%.G2'7*3%2.K!

B,1,.(!Y,(-3%2.!)'#E#1'%3(K!

!

"2..('!,.!3;U7(!H#.#'*$!

-,'!$(Y,($!$*!)('-2..(!

%.3(''2H#(!/2..(!-2.!*&%-K!

!

C(!)*-!%.3('&(.%'!/*.-!

$0(Q)$%1*3%2.6!-*,G!)2,'!$(!

'($*.1('!(3!%.&%3('!$*!

)('-2..(!X!*$$('!)$,-!$2%.K!

+E7><7N=I! +('7(3!/(!'#*$%-('!,.(!

*.*$c-(!-3*3%-3%Y,(K!

?$! )('7(3! /0*))'2G2./%'! ,.!

-,b(3!-%!R(-2%.K!

!

:GG%1*1(!)2,'!12..*^3'(!

$0*&%-!127)$(3!/0,.(!

)('-2..(!-,'!,.!-,b(3K!
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T*1%$(!/0#3*R$%'!/(-!

127)*'*%-2.-!(.3'(!

)$,-%(,'-!(.3'(3%(.-!

/%'(13%G-K!

8%!$0(.3'(3%(.!(-3!R%(.!

)'#)*'#!(.!*72.36!1($,%E1%!

(-3!-%7)$(!X!7(.('K!

?$!'(./!)2--%R$(!,.!&'*%!

#1;*.H(!(.3'(!$(!1;('1;(,'!

(3!-2.!%.3('$21,3(,'K!

+(,3!G*%'(!.*^3'(!/(!

.2,&($$(-!;c)23;U-(-K!

A*!)('-2..(!%.3(''2H#(!*!$(!

3(7)-!/0(Q)$%Y,('!-2.!

'*%-2..(7(.3K!

T*%'(!#7('H('!/(!.2,&($$(-!

;c)23;U-(-K!

!

8($2.! D2$%R('3! (3! D2'/*.! 4WoVV96! 1(33(! 7#3;2/(! (-3! */#Y,*3(! $2'-Y,(! $(! 1;('1;(,'! -2,;*%3(!

*.*$c-('!/(-!)'21(--,-!%./%&%/,($-!2,!'(./'(!127)3(!/(!127)2'3(7(.3-!)*'3%1,$%('-K!:.!(GG(36!

10(-3! ,.(! 3(1;.%Y,(! Y,%! )'%&%$#H%(! $(! 3#72%H.*H(! -)2.3*.#! (3! .2.! 12.3'*%.3! /(! $*! )('-2..(!

%.3(''2H#(K!A*!)('-2..(!(-3!/2.1!$%R'(!)2,'!/#&2%$('!G*1%$(7(.3!-(-!)(.-#(-!(3!-(-!2)%.%2.-!&%-E

XE&%-!/(!-*!-%3,*3%2.!*,!3'*&*%$K!A*!3(1;.%Y,(!/0(.3'(3%(.!%./%&%/,($!-0*&U'(!R#.#G%Y,(!)2,'!.23'(!

(.Y,i3(!7*%-!127)$%Y,#(!X!'#*$%-('K!:$$(!.2,-!*!)('7%-!/(!/#72.3'('!$0*R-(.1(!/(!H(-3%2.!/(!

=+8! (3! /(! 7(33'(! (.! $,7%U'(! $(-! 12./%3%2.-! /(! 3'*&*%$! /(-! -*$*'%#-! /*.-! $(! -(13(,'! 3(Q3%$(!

7*'21*%.K!I.(!3(1;.%Y,(!Y,%!H*'*.3%3!*,!1;('1;(,'!/0#3,/%('!$(-!)%-3(-!Y,0%$!*!(.!3i3(!/(!G*h2.!

b,-3(!(3!#Y,%$%R'#(6!7*%-!*,--%!/0*R2'/('!/(!.2,&($$(-!3;#7*3%Y,(-K!!

A(! 3(7)-! *112'/#! )2,'! 1(-! (.3'(3%(.-! (-3! *--(e! b,-3(! (3! 12,'36! (.3'(! V;! (3! V;Jo6! )('7(33*.3!

/02R3(.%'!/(-!%.G2'7*3%2.-!)'#1%-(-!)2,'!.23'(!#3,/(K!

`KWKVK_!A(!12')-!/(!$0(.3'(3%(.!-(7%E/%'(13%G!!

•! 3:>I<K<;<K:>!?;!H7>=8!?=!HC:U=IIK:>>=8I!K><=CEK=i@I!!

A(-!(.3'(3%(.-!2.3!#3#!*))$%Y,#-!X!1;*Y,(!1*3#H2'%(!-21%2!)'2G(--%2..($$(6!*G%.!Y,(!1(-!/('.%('-!

-2%(.3!'()'#-(.3*3%G-!/(!$*!-3',13,'(!)'2G(--%2..($$(!/(!$02'H*.%-*3%2.K!!

•! ,=I!:BF=A<KUI!?=!8S=><C=<K=>!I=9KJ?KC=A<KU!

=(1,(%$$%'! $*!)*'2$(!/(-! -*$*'%#-! -,'! $(-! 12./%3%2.-!/(! 3'*&*%$! *,! -(%.!/(! $02'H*.%-*3%2.6!)2,'!

/#3('7%.('!$(-!G*%$$(-!12.1('.*.3!$0*R-(.1(!/0,.!7*.*H(7(.3!/(!=+8!(3!-(-!12.-#Y,(.1(-!-,'!

$(!S:!*,!3'*&*%$K!

?$!&*!.2,-!)('7(33'(!/(!H*'/('!32,b2,'-!$(!G%$!*&(1!$*!Y,(-3%2.!)2-#(!*,Q!)'2G(--%2..($-K!A(-!

#3*)(-!.#1(--*%'(-!X!'(-)(13('!)2,'!,.!(.3'(3%(.!@!

"! A*!)'#-(.3*3%2.!/,!1;('1;(,'!4(.Y,i3(,'9!d!

"! A(-!2Rb(13%G-!/(!$*!'(1;('1;(!d!

"! A0,3%$%-*3%2.!/(-!/2..#(-!d!

"! A(-!72/*$%3#-!/(!$0(.3'(3%(.6!4Y,(-3%2.-6!'(G2'7,$*3%2.6!/,'#(!/(!$0(.3'(3%(.9!d!
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"! +'#-(.3*3%2.!/(!$*!-3',13,'(!/(!$0(.3'(3%(.!*&(1!$(-!3'2%-!3;U7(-K!

A(! H,%/(! /0(.3'(3%(.! 127)2'3(! H#.#'*$(7(.3! Y,*3'(! );*-(-! 4D2$%R('3! (3! D2'/*.6! WoVV9K!C2,-!

)'#-(.32.-!$(-!/%GG#'(.3(-!#3*)(-!)2,'!(Q)$%1%3('!.23'(!/#7*'1;(!(3!)'#1%-2.-!$02Rb(13%G!&%-#!)*'!

1;*1,.(!/0($$(-K!

$><C:?;A<K:>!L!10(-3!$*!);*-(!$*!)$,-!12,'3(!7*%-!#H*$(7(.3!$*!)$,-!%7)2'3*.3(K!A(!1;('1;(,'!

/2%36!(.!Y,($Y,(-!);'*-(-6!-0*--,'('!/(!$0*112'/!/(!$*!)('-2..(!%.3(''2H#(6!&*$2'%-('!$0%7)2'3*.1(!

/(!-2.!2)%.%2.6!$*!7(33'(!(.!12.G%*.1(6!/(7*./('!-*!)('7%--%2.!/0(.'(H%-3'('!(.!)'#1%-*.3!$(-!

'UH$(-!/(!12.G%/(.3%*$%3#K!4+2,'!.23'(!1*-6!$(-!Vo!(.3'(3%(.-!.02.3!)*-!#3#!(.'(H%-3'#-6!)2,'!1*,-(!

/(!'(G,-9K!C2,-!*&2.-!)'%-!$(!-2%.!/(!H*'*.3%'!*,Q!2,&'%('-!%.3(''2H#-!(.!(Q3('.(!/(!$0(.3'()'%-(!

$0*.2.c7*3!/(-!'#)2.-(-!(3!*&2.-!)'#1%-#!Y,(!$(-!/2..#(-!-,'!$(!)'2G%$!-('2.3!,3%$%-#(-!)2,'!$(!

3'*%3(7(.3!/(-!/2..#(-!,.%Y,(7(.3K!!!

C2,-!.2,-!-277(-!)'#-(.3#-!(3!*&2.-!)'#1%-#!$(!1*/'(!/(!.23'(!#3,/(!1277(!-,%3!@!

*C@I=><7<K:>!

S2.b2,'!b(!70*))($$(!(7897!4+''+.$6!b(!'#*$%-(!,.(!3;U-(!(.!-1%(.1(-!/(!H(-3%2.!Y,%!*!

)2,'! R,3! /(! /#3('7%.('! $0(Q%-3(.1(! /0,.! 7*.*H(7(.3! /(-! '%-Y,(-! )-c1;2-21%*,Q! /*.-!

$0%./,-3'%(! 3(Q3%$(! *,! F*'21!x! :3! 1277(.3! $(! 7*.*H(7(.3! /(-! '%-Y,(-! )-c1;2-21%*,Q!

%7)*13(E3E%$!$(!R%(.Ei3'(!/(-!-*$*'%#-!/*.-!$0%./,-3'%(!3(Q3%$(!*,!F*'21!x!!

A(! -(12./! 2Rb(13%G! (-3! $w*7#$%2'*3%2.! /(! $*! Y,*$%3#! /(! &%(! *,! 3'*&*%$! (.! *))2'3*.3! *,Q!

(.3'()'%-(-!3(Q3%$(-!,.(!.2,&($$(!)('-)(13%&(!(.!7*3%U'(!/0#$*R2'*3%2.!/(!)2$%3%Y,(-!/(!-*.3#!

*,!3'*&*%$6!/(!H(-3%2.!/(-!'%-Y,(-!)'2G(--%2..($-!(3!/0(GG%1*1%3#!2'H*.%-*3%2..($$(K!

A0(.3'(3%(.! .0(Q1U/('*! )*-! ,.(! ;(,'(! -*,G! -%! &2,-! -2,;*%3(e! /#&($2))('! /(-! %/#(-! $(!

.#1(--%3*.3K!

B,!12,'-!/(!1(33(!%.3('&%(l6!.2,-!-2,;*%3('%2.-!*R2'/('!*&(1!&2,-!$(-!3;U7(-!-,%&*.3!@!$(-!

'*(6!$*!H(-3%2.!/,!I<C=II6!(3!$(!`&!*,!3'*&*%$K!!

52,3(-!$(-!/2..#(-!-2.3!'(./,(-!*.2.c7(-K!

B&(eE&2,-!/(-!Y,(-3%2.-!*&*.3!Y,(!.2,-!1277(.1%2.-!x!

!

,=!?@B;<!/(!$0(.3'(3%(.6!);*-(!*,!12,'-!/(!$*Y,($$(!$(!1;('1;(,'!*7U.(!$(!-,b(3!*,Q!3;U7(-!Y,0%$!

-2,;*%3(!*R2'/('K!

,=!A:CHI!?=!8S=><C=<K=>!@!1(33(!#3*)(!12.-%-3(6!X!1(!Y,(!$(!1;('1;(,'!/(&%(.3!)$,-!)'#1%-!-,'!$(-!
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2$3#()&(21+(:#0&#(;&+(:$)E/.-+(1*&:(/&+(+1/1#.0+!("&--&()$-.$)(

&+-(.)&K.+-1)-&(;1)+(/1(:3/-3#&(M1#$:(I(

@(S.(:&--&()$3*&//&(*193&(;&(#.+A3&+(1221#1.-C()$3+(+$66&+(

#&+2$)+1L/&+( ;81++3#&#( /1( +1)-0( &-( /1( +0:3#.-0( ;&( )$+(

+1/1#.0+(I(

C2.!

(<C=II!

HC:U=IIK:>>=8!

M,%!

@(S&/$)( 6$.C( 3)&( T$3#)0&( ;&( -#1*1./( $#;.)1.#&( &+-( 3)&(

T$3#)0&(;&(#$3-.)&(A3$-.;.&))&(I(

[!M,%6!X!,.(!G'#Y,(.1(!b2,'.*$%U'(!]!

C2.!b*7*%-!

`K=>JV<C=! 7;!

<C7E7K8!

M,%!

@(>EE&:-.*&6&)-C( A3&( T&( #&++&)+( 3)( 0-1-( ;&( E1-.93&( B( 3)&(

E#0A3&):&(T$3#)1/._#&(*3(/8|9&(&-(/1(:<1#9&(;&(-#1*1./(I(

M,%!

@(J&/1-.$)( 2#$E&++.$))&//&( +$36.+&( B( 3)( 61)19&6&)-(

13-$#.-1.#&(I(

A*!.23%2.!S:!10(-3! $0#3*3! )-c1;2$2H%Y,(! (3! );c-%Y,(!/0,.!

%./%&%/,!*,!3'*&*%$!

!

$><=CEK=i@I! )PW9=I! '@H:>I=I!

F(;/%! '*(! @(=3.+A3&(T&(+3.+(/&(VJv(T&(+3.+(:&)+0(:$))1.-#&(-$3-&+(/&+(

)$-.$)+(&)(#&/1-.$)(1*&:(/1(+1)-0(&-(+0:3#.-0(13(-#1*1./!(

[#1.-&#( /1( 2#$L/061-.A3&( ;&+(J=S( +&6L/&( -#_+( /$.)( ;8,-#&(

E1.-&(;1)+()$-#&(&)-#&2#.+&!(z$3+(-&)$)+(B(0*.-&#(;81L$#;&#(

:&--&( -<061-.A3&( 2$3#( )&( 21+( :#0&#( ;&+( :$)E/.-+( 1*&:( /&+(
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+1/1#.0+!( "&--&( )$-.$)( &+-( .)&K.+-1)-&( ;1)+( /1( :3/-3#&(

61#$:1.)&(I(

@( z$3+( +$66&+( #&+2$)+1L/&+( ;81++3#&#( /1( +1)-0( &-( /1(

+0:3#.-0(;&()$+(+1/1#.0+(I(

M,%!

(<C=II!

HC:U=IIK:>>=8!

M,%!

@(R81.( L&13:$32( 2/3+( ;&( #&+2$)+1L./.-0+( A3&( /&( #&+-&( ;&+(

+1/1#.0+(I(

[!M,%6!X!,.(!G'#Y,(.1(!b2,'.*$%U'(!]!

C2.!b*7*%-!

`K=>JV<C=! 7;!

<C7E7K8!

M,%!

@(>EE&:-.*&6&)-C( A3&( T&( #&++&)+( 3)( 0-1-( ;&( E1-.93&( B( 3)&(

E#0A3&):&(T$3#)1/._#&(*3(/1(:<1#9&(;&(-#1*1./(I(

M,%!

@(J&/1-.$)( 2#$E&++.$))&//&( +$36.+&( B( 3)( 61)19&6&)-(

13-$#.-1.#&(I(

A*!.23%2.!S:!10(-3! $0#3*3! )-c1;2$2H%Y,(! (3! );c-%Y,(!/0,.!

%./%&%/,!*,!3'*&*%$!

$><=CEK=i@I! )PW9=I! '@H:>I=I!

A*'R%! '*(! @(z$)C(/1()$-.$)(;&+(J=S()&(6&(21#1.-(E16./._#&(I(

(

M,%!

(<C=II!

HC:U=IIK:>>=8!

M,%!

@(S&/$)( 6$.C( 3)&( T$3#)0&( ;&( -#1*1./( $#;.)1.#&( &+-( 3)&(

T$3#)0&(;&(#$3-.)&(A3$-.;.&))&(I(

[!M,%6!X!,.(!G'#Y,(.1(!b2,'.*$%U'(!]!

C2.!b*7*%-!

F2c(..(7(.3!
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!

$><=CEK=i@I! )PW9=I! '@H:>I=I!

T*3%7*!! '*(! @(R81.(;&+()$-.$)+(+3#(/1(9&+-.$)(;&+(#.+A3&+(2#$E&++.$))&/+(

61.+(T&()&(:$))1.+(21+(/&(:$):&2-(;&+(J=S(I(

@(S.(:&--&()$3*&//&(*193&(;&(#.+A3&+(1221#1.-C( /1(;.#&:-.$)(

;$.-(2#&);#&(+&+(#&+2$)+1L./.-0+(13(+0#.&3K(I((

C2.!

(<C=II!

HC:U=IIK:>>=8!

M,%!

@(q)&( T$3#)0&( ;&( -#1*1./( $#;.)1.#&( &+-( 3)&( T$3#)0&( ;&(

#$3-.)&(A3$-.;.&))&(I(

[!Y3.C(B(3)&(E#0A3&):&(<&L;$61;1.#&(]!

C2.!b*7*%-!

`K=>JV<C=! 7;!

<C7E7K8!

F2c(..(7(.3!!

@(R&(#&++&)+(;&+(E$.+(3)&(E1-.93&(&-(3)&(2#&++.$)(2#$*$A30&+(

21#(/1(:<1#9&(;&(-#1*1./(I(

M,%!

@(J&/1-.$)(2#$E&++.$))&//&(13-$#.-1.#&(I(

D(!.(!12..*%-!)*-!$*!.23%2.!/,!S:!*,!3'*&*%$!!

!

`KWKJ!A(-!)'%.1%)*$(-!'()'#-(.3*3%2.-!*--21%#(-!*,Q!12.1()3-!/,!H,%/(!/0(.3'(3%(.!!

<277(!2.!)(,3!$(!12.-3*3('!/*.-!$(!3*R$(*,!-,%&*.36!.2-!)'(7%U'(-!*.*$c-(-!G2.3!'(--2'3%'!

3'2%-!'()'#-(.3*3%2.-!*--21%#(-!X!$*!H(-3%2.!/(-!=+8!@!%$!-0*H%3!/(!$*!127)'#;(.-%2.!/(!$*!.23%2.!

=+8! E!Y,%! (-3!7#12..,(!)2,'! $*!7*b2'%3#!/(-!)('-2..(-! %.3(''2H#(-!{!/(! $0(Q%-3(.1(!/(! 1(-!

'%-Y,(-!*,!-(%.!/(!$02'H*.%-*3%2.6!(3!/(!$0(Q)2-%3%2.!X!/(-!-%3,*3%2.-!X!'%-Y,(K!

!

!

`K=>JV<C=! 7;!

<C7E7K8!

@(R&(#&++&)+(3)(0-1-(;&(E1-.93&(B(3)&(E#0A3&):&(T$3#)1/._#&(

*3(/8|9&C(/1(A31)-.-0(&-(/1(:<1#9&(;&(-#1*1./(I(

M,%!

@(7&+(:$);.-.$)+(;&(-#1*1./(+$)-(;0E1*$#1L/&+(I(

[!R&()&(:$))1.+(21+(/1(;0E.).-.$)(;3(y>(13(-#1*1./!]!
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#q;?J!)PW9=! &><C=<K=>IJ!I:;CA=I!

A*!H(-3%2.!/(-!=+8! Vo!

A*!127)'#;(.-%2.!/(!$*!.23%2.!=+8! J!

A0(Q%-3(.1(!/(!=+8!/*.-!$02'H*.%-*3%2.! J!

A0(Q)2-%3%2.!X!/(-!-%3,*3%2.-!X!'%-Y,(! r!

!!

A0%.127)'#;(.-%2.! /(! $*! .23%2.! =+8! -c7R2$%-(! ,.! G'(%.! /(! 3*%$$(! *,! /#&($2))(7(.3! /(! $*!

)('G2'7*.1(! H$2R*$(! /(! $02'H*.%-*3%2.6! (.! 1(! Y,%! 12.1('.(! $*! H(-3%2.! /(! 1(-! '%-Y,(-6! (3! X!

$0#)*.2,%--(7(.3!/(-!-*$*'%#-!(Q)2-#-!*,Q!/%GG#'(.3(-!-%3,*3%2.-!X!'%-Y,(K!!

A(!3*R$(*,!Vr!@!$(-!'()'#-(.3*3%2.-!*--21%#(-!*,!-3'(--!)'2G(--%2..($!4G*13(,'-!s12.-#Y,(.1(-9K!

#q;?J!)PW9=! &><C=<K=>IJ!I:;CA=I!

A(!-3'(--!)'2G(--%2..($! Vo!

I.(!G2'3(!1;*'H(!/(!3'*&*%$! Vo!

A(!-3'(--!)('h,!1;(e!$(-!-*$*'%#-! Vo!

A(-!7*.%G(-3*3%2.-!/,!-3'(--!*,!3'*&*%$! W!

!

C2,-! '(7*'Y,2.-! Y,(! $(-! Vo! %.3('&%(l#-! %./%Y,(.3! Y,0%$-! -,R%--(.3! ,.(! 1;*'H(! /(! 3'*&*%$!

(Q1(--%&(!7*$H'#!$(,'-!-3*3,3-K!C2,-!)2,&2.-!12.-%/#'('!Y,0%$-!'(--(.3(.3!,.!#3*3!/(!-3'(--6!Y,%!

/#)(./!/(!$*!H'*&%3#!(3!/,!.%&(*,!/0211,''(.1(!/(!$*!-%3,*3%2.!X!'%-Y,(6!*,QY,($-!%$-!-2.3!(Q)2-#-K!!

A(!3*R$(*,!Vp!@!A(-!'()'#-(.3*3%2.-!*--21%#(-!*,!R%(.Ei3'(!*,!3'*&*%$!

#q;?J!)PW9=! &><C=<K=>IJ!I:;CA=I!

A(!R%(.Ei3'(!*,!3'*&*%$! Vo!

A0#)*.2,%--(7(.3!*,!3'*&*%$! J!

A0#3*3!/(!G*3%H,(!'(--(.3%!*,!3'*&*%$! `!

A*!)('1()3%2.!/(-!12./%3%2.-!*,!3'*&*%$! r!

A(-! $%(.-! ;%#'*'1;%Y,(-! *,! -(%.! /(!

$02'H*.%-*3%2.!

`!

!

C2,-!12.-3*32.-!Y,(!$*!7*b2'%3#!/(-!)('-2..(-!%.3(''2H#(-!(-3%7(.3!Y,0%$-!3'*&*%$$(.3!/*.-!,.!

(.&%'2..(7(.3! 2a! $(-! 12./%3%2.-! /(! 3'*&*%$! -2.3! /#G*&2'*R$(-! 4$(! R',%36! $*! )2,--%U'(6! $*!

3(7)#'*3,'(6!$*!1;*'H(!/(!3'*&*%$6!(31K9K!A*!7*b2'%3#!/(-!-*$*'%#-!.(!-2.3!)*-!323*$(7(.3!#)*.2,%-6!

(3!'(--(.3(.3!,.(!G*3%H,(!Y,%!-(!7*.%G(-3(!-($2.!$*!G'#Y,(.1(!@!)*'G2%-6!-2,&(.3!(3!32,b2,'-6!(.!

)'(.*.3! 127)3(! $(! -3*3,36! $0gH(!(3! $(-! 3*1;(-! X! (GG(13,('K!A(-! $%(.-!;%#'*'1;%Y,(-! -2.3!)('h,-!
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1277(!7*,&*%-6!1(!Y,%!(Q)$%Y,(!Y,(!$(-!-*$*'%#-!42,&'%('-9!-2.3!-2,7%-!X!,.!-c-3U7(!3*c$2'%(.6!

/*.-! $(Y,($! $0*,32'%3#! (3! $(! )2,&2%'! )'(..(.3! )$*1(! /*.-! $(-! )'*3%Y,(-! 7*.*H#'%*$(-! /(-!

(.3'()'%-(-!/,!-(13(,'!3(Q3%$(K!!

<277(!$0(Q)'%7(!F*b%/6!2,&'%('!/*.-!$0*3($%('!3%--*H(!@![!R&(:$)+.;_#&(6$)(-#1*1./C(:$66&(;&(

/8&+:/1*19&(+$3+(3)&(E$#6&(2/3+(0/1L$#0&!]K!!

`KWK_!=#-,$3*3-!/(!$0*.*$c-(!Y,*$%3*3%&(!(Q)$2'*32%'(!

C2,-!)'#1%-2.-!%1%!Y,(!7i7(!-%!.23'(!#1;*.3%$$2.!(-3!G*%R$(!4Vo!(.3'(3%(.-96!,.(!3(./*.1(!

1('3*%.(!#7('H(!Y,*.3!X!$*!)('1()3%2.!/0,.!-3'(--!)'2G(--%2..($!(.!$%(.!*&(1!$(-!12./%3%2.-!/(!

3'*&*%$K!

•! +*'7%! $(-! Vo! )('-2..(-! %.3(''2H#(-6! Voo}! /0(.3'(! ($$(-! -2.3! -3'(--#(-6! $(! -3'(--!

)'2G(--%2..($!(-3!'(--(.3%![!-2,&(.3!]!2,!(.![!)('7*.(.1(!]!d!

•! +*'7%!$(-!Voo}!/(!1(-!)('-2..(-!-3'(--#(-6!Jo}!$(!-2.3!/(!7*.%U'(!)('7*.(.3(!d!

•! Voo}!/(-!%.3('&%(l#-!(-3%7(.3!*&2%'!,.(!1;*'H(!/(!3'*&*%$!(Q1(--%&(!d!

•! +*'7%!(,Q6!)$,-!/(!W!)('-2..(-!-,'!J!4ro}9!12.-%/U'(.3!Y,(!$(-!12./%3%2.-!/(!3'*&*%$!.(!

-2.3!)*-!G*&2'*R$(-!X!$0*1127)$%--(7(.3!/(!$(,'-!5g1;(!d!

•! +*'7%!$(-!ro}6!rV}!b,H(.3!7*,&*%-!$(-!'*))2'3-!*&(1!$*!;%#'*'1;%(6!3*./%-!Y,(!Wp}!2.3!

/#bX!#3#!&%13%7(-!/0,.!*11%/(.3!/(!3'*&*%$!Fd))&K&(k(t(cH!d!!

•! A0*,32.27%(!*,!3'*&*%$!.(!12.&%(.3!)*-!X!rV6W}!/(!$0(.-(7R$(!/(!$0#1;*.3%$$2.K!

#`!L!A=I!C@I;8<7<I!H=;E=><!V<C=!>;7>A@I!I=8:>!8=I!U7A<=;CI!?=!A:><K>N=>A=!<=8I!O;=!L!8=!<GH=!

?S=><C=HCKI=d!8=!I<7<;<d!8=!I=M=!=<!8StN=T!

A(!-(13(,'!3(Q3%$(!(-3!127)2-#!/(!)$,-%(,'-!-(H7(.3-!Fd))&K&(bH!/%GG#'(.3-!(3!%7R'%Y,#-!X!$*!

G2%-!@!$(!-(H7(.3!*'3%-*.*$6!$(!-(H7(.3!/27%1%$(!(3!$(!-(H7(.3!%.G2'7($npK!A(-!2,&'%('-!4G(77(!

2,!;277(9!*,!3'*&*%$!/(7(,'(.3!-21%*$(7(.3!%.&%-%R$(-6!X!1*,-(!/(-!$2H%Y,(-!/0*'3%1,$*3%2.!/(-!

/%GG#'(.3-! (-)*1(-! -21%*,Q! 4G*7%$$(6! 3'*&*%$6! (31K9K! A(! R,3! (-3! /(! 1('.('! /0,.(!7*.%U'(! *--(e!

b,/%1%(,-(! $(-! 12.32,'-!7#12..,-!/(! $*! 12./%3%2.!2,&'%U'(! /*.-! $(! -(13(,'! 3(Q3%$(!7*'21*%.K!

<(33(!(.Y,i3(!(Q)$2'*32%'(!.2,-!/2..(!,.!)'(7%('!*)('h,!-,'!$(-!12./%3%2.-!)'#1*%'(-!/(!3'*&*%$!

/*.-!$(-!,-%.(-!@! $(!'(1',3(7(.36! $(-!7*$*/%(-!)'2G(--%2..($$(-6! $0*R-(.3#%-7(!Fd))&K&(eH6! $(-!

*11%/(.3-! /(! 3'*&*%$6! $0*.*$);*R#3%-7(6! $*! -3*R%$%3#! /(! $0(7)$2%6! $(! 7*.*H(7(.3! *,32'%3*%'(6!

$0*R-(.1(!/(!$*!H(-3%2.!/(-!=+86!$0*11U-!*,Q!%.-3',7(.3-!/(!)'#&2c*.1(!-21%*$(6!(31K!!

C2,-!7(.3%2..2.-! Y,($Y,(-! 127)2'3(7(.3-! /(-! (7)$2c(,'-! X! $0#H*'/! /(-! -*$*'%#-! Y,*./! %$!

-0*H%3!/(-!12./%3%2.-!/(!3'*&*%$!(3!/,!S:!@!

!
np!S($H;*e%!8*g/!4Woo`9K!83',13,'(-!/(!$*!G%$%U'(!3(Q3%$(!;*R%$$(7(.3!*,!F*'21K!"1<.&#(;&(#&:<&#:<&(v"=!!.~_!
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!! <('3*%.-! (7)$2c(,'-! (Q)$2%3(.3! $*! 7*%.E/0\,&'(6! -,'32,3! (.! H'*./(! )*'3%(! $(-! .2.!

/#1$*'#-6!(3!127)'%7(.3!$(-!-*$*%'(-!)2,'!G*%'(!G*1(!X!$*!12.1,''(.1(6!-*.-!-(!)'#211,)('!

/,!R%(.Ei3'(!/(!$(,'-!-*$*'%#-!d!!!

!! A*!-%3,*3%2.!/(!3'*&*%$!/*.-!1(!-(13(,'!/2..(!$%(,!X!/(-!G'(%.-!$%#-!X!$*!G*3%H,(6!($$(E7i7(!

(.H(./'#(!)*'! $*!-,'1;*'H(!/(!3'*&*%$!(3! $(-! $2.H-!3'*b(3-!)2,'!-(!'(./'(!X! $0,-%.(6! $(-!

;(,'(-! -,))$#7(.3*%'(-! .2.! )*c#(-6! (3! )*'! $(! 7*.Y,(! /(! 723%&*3%2.! (3!

/0#)*.2,%--(7(.3!d!

A(!)('-2..($!/2%3!*&2%'!$(-!*)3%3,/(-!.#1(--*%'(-!)2,'!-,))2'3('!1('3*%.(-!12./%3%2.-!/(!3'*&*%$!@!!

•! S',%3!12.-3*.3!/(-!7*1;%.(-!H#.#'*.3!/(!$*!1;*$(,'!d!

•! +2,--%U'(-!(.!G%$*3,'(!(3!(.!3%--*H(!d!

•! N,7%/%3#!(3!2/(,'-!/#-*H'#*R$(-!(.!)'#)*'*3%2.!*,!3%--*H(!(3!/*.-!$0(..2R$%--(7(.3!d!

•! 5'*&*%$!(.!3'2%-!G2%-!;,%3!d!

•! 5'*&*%$!-2,&(.3!(.!)2-%3%2.!/(R2,3K!

A(!3'*&*%$!/0,.!2,&'%('!42)#'*3(,'9!(-3!'2,3%.%('!(3!%./%&%/,($6!(3!-2,7%-!X!/(-!*R,-!&('R*,Q!(3!

);c-%Y,(-6! X! $0(7R*,1;(! (3! *,! $%1(.1%(7(.3! *'R%3'*%'(6! X! /(-! 7(-,'(-! /%-1%)$%.*%'(-!

/%-)'2)2'3%2..#(-!*%.-%!Y,0X!/(-!2R-3*1$(-!X!$w*13%2.!-c./%1*$(K!?$!*11()3(!/(!3'*&*%$$('!/*.-!1(-!

12./%3%2.-!)2,'!)*'&(.%'!X!-(-!R(-2%.-6!*&(1!,.!-*$*%'(!/(!Vrp6rW!�!)*'!72%-!4(.&%'2.!Wooo!"N9!

)2,'!1('3*%.-6!(3!72%.-!/(!Voo!�!4V!Voo!"N9!)2,'!/0*,3'(-K!v,($Y,(-!b2,'.*$%-3(-!/(!$*!1;*%.(!

(-)*H.2$(!)=8=!3K>A:!*GG%'7(.3!Y,(![!/&+(&62/$%0+(-#1*1.//&)-(&)(6$%&))&(u(<&3#&+(&-($)-(/&(

;#$.-(B(el(6.)3-&+(;&(213+&! ]6! *&(1!,.! -*$*%'(!(-3!/(!`o!(,'2-! $*! -(7*%.(6! -2%3!V6J!(,'2!/(!

$0;(,'(nnK!

B)'U-!*&2%'!*.*$c-#(!.2-!)'(7%U'(-!/2..#(-!*.1!$0*.*$c-(!Y,*$%3*3%&(!(Q)$2'*32%'(!(3!/%-1,3('!

1(-!'#-,$3*3-6!.2,-!*$$2.-!)*--('!X!$0*.*$c-(!Y,*.3%3*3%&(!/(!.2-!/2..#(-!'#12$3#(-!-,'!$(!3(''*%.6!

(.!1277(.h*.3!)*'!$0*.*$c-(!G*132'%($$(!/*.-!$(!1;*)%3'(!qK!

3P7HK<C=!1!L!.@<P:?:8:NK=!O;7><K<7<KE=!L!+>78GI=!U7A<:CK=88=!!

?.3'2/,13%2.!

<(!1;*)%3'(! 12.-%-3(! X! *.*$c-('! $(-!/2..#(-! '(1,(%$$%(-! -,'! $(! 3(''*%.!&%*!,.(! *.*$c-(!

Y,*.3%3*3%&(!(3!,.(!*.*$c-(!G*132'%($$(K!C2,-!)'21#/2.-!X!$0#),'*3%2.!/(-!%.-3',7(.3-!/(!7(-,'(!

)('7(33*.3! $*!)'#)*'*3%2.!/(-!/2..#(-!(3! $*!&#'%G%1*3%2.!/(!$*!.2'7*$%3#!/(-!/2..#(-6!(.-,%3(!

!
nn!TB?LB!=NMIA6!5*.H('!@!A(-!12./%3%2.-!/(!3'*&*%$!/*.-!$(-!,-%.(-!/(!3(Q3%$(!X!.2,&(*,!)2%.3#(-!/,!/2%H36!
WoVn!
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!

WJq!

.2,-!(GG(13,('2.-!,.(!#3,/(!/(!/%7(.-%2..*$%3#!)2,'!*.*$c-('! $*! G%*R%$%3#!/(!.2-!#1;($$(-6!(3!

)2,'!G%.%'!.2,-!'#*$%-('2.-!,.(!*.*$c-(!G*132'%($$(!12.G%'7*32%'(K!!!

qKVK!B.*$c-(!Y,*.3%3*3%&(!!!

A*!'(1;('1;(!Y,*.3%3*3%&(!(-3!-2,&(.3!Y,*$%G%#(!/(!/#7*'1;(!-1%(.3%G%Y,(!3'*/%3%2..($$(6!

Y,%! -0*)),%(! -,'! /(-! )'%.1%)(-! %--,-! /,! 12,'*.3! );%$2-2);%Y,(! )2-3E)2-%3%&%-3(K! A0*))'21;(!

Y,*.3%3*3%&(!'()2-(!-,'!$(!)'%.1%)(!@(A38./()8&K.+-&(21+(;&(/$.+(3).*&#+&//&+(A3.(9$3*&#)&)-(/&+(

:$62$#-&6&)-+(;&+(,-#&+(<361.)+!(O/(&+-(-$3-&E$.+(2$++.L/&C(9#|:&(B(/1(#&:<&#:<&C(;81*1):&#(;&+(

2#0;.:-.$)+( 1*&:( 3)( -13K( ;&( 2#$L1L./.-0( 2/3+( 13(6$.)+( 0/&*0( A31)-( 13K( #01:-.$)+( ;&( /8,-#&(

<361.)(:$)E#$)-0C(;1)+(:&#-1.)&+(:$);.-.$)+C(B(;&+(0*_)&6&)-+(;&(/1(*.&C(&-(B(;&+(2#$L/_6&+(;&(

+1)-0(IVooK!<0(-3!,.(!*))'21;(!Y,%!'(H'2,)(!/%GG#'(.3-!3c)(-!/0#3,/(-!127)$#7(.3*%'(-K!F*%-!.%!

$0,3%$%-*3%2.!/(!-3*3%-3%Y,(-6!.%!1($$(!/(!3(1;.%Y,(-!7*3;#7*3%Y,(-!.(!)('7(33(.3!/(!Y,*$%G%('!,.(!

7#3;2/(!/(!'(1;('1;(!Y,*.3%3*3%&(!4S'*R(36!Vnpp9K!

!

T%H,'(!Wq!@!A*!'2,(!/(!$*!-1%(.1(!*/*)3#(!/(!u*$$*-!4VnrV9!

8($2.!k$*--('!(3!83'*,--!4Vnqr96!$*!7#3;2/(!Y,*.3%3*3%&(!)('7(3!*,!1;('1;(,'!/(!)'2)2-('!/(!

.2,&($$(-!12..*%--*.1(-!-1%(.3%G%Y,(-!/*.-!,.(!$2H%Y,(!/(!/#12,&('3(6!%$!/2%3!G*%'(!)'(,&(!/(!

'%H,(,'!/*.-!$(!'(1,(%$!(3!$0*.*$c-(!/(-!/2..#(-6!*%.-%!Y,(!/*.-!$*!'(-3%3,3%2.!/(!$*!'(1;('1;(6!

)2,'!*--,'('!$*!&*$%/%3#!-1%(.3%G%Y,(!/(!$0#3,/(K!A(!1;('1;(,'!(-3!1(.-#!%/(.3%G%('!,.(!&*'%*R$(![!

/#)(./*.3(!]6!10(-3EXE/%'(!,.(!&*'%*R$(!Y,%!&*'%(!-($2.! $(-!1*-!(3!*!)2,'!2Rb(13%G!/0(Q)$%Y,('!

)2,'Y,2%! 1(33(! &*'%*R$(! &*'%(! 1277(! ($$(! &*'%(K! A*! 1*,-*$%3#! (-3! *$2'-! #3*R$%(! X! )*'3%'! /(-!

12&*'%*.1(-! (.3'(! &*'%*R$(-! [! %./#)(./*.3(-! ]6! 2,! &*'%*R$(-! (Q)$%1*3%&(-6! (3! &*'%*R$(-! [!

/#)(./*.3(-!]K!8%!,.(!/(-!&*'%*R$(-![!%./#)(./*.3(-!]!(-3!G2'3(7(.3!12''#$#(!*&(1!$*!&*'%*R$(![!

/#)(./*.3(!]6!$(!1;('1;(,'!)2,''*!-,))2-('!,.!$%(.!/(!1*,-*$%3#K!

!
Voo!<(.3'(!.*3%2.*$!/(!'(--2,'1(-!3(Q3,($$(-!(3!$(Q%1*$(-K!;33)@sslllK1.'3$KT'!
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A0,3%$%-*3%2.!/(!7#3;2/(-!Y,*.3%3*3%&(-6!1277(!$0*.*$c-(!/(!12''#$*3%2.-6!-0(-3!/#&($2))#(!*&(1!

$(-! 3;#2'%(-! /(! $*! 12.3%.H(.1(! -3',13,'($$(6! /*.-! $(-! *..#(-! -2%Q*.3(K! <(-! 3;#2'%(-! G*%-*%(.3!

$0;c)23;U-(!/(!$%(.-!/(!1*,-(!X!(GG(3!(.3'(!$(-!7*1'2E1*'*13#'%-3%Y,(-!/(!$*!G%'7(6!.23*77(.3!

-3',13,'($$(-!(3!1($$(-!/(!$0(.&%'2..(7(.3K!!

A*! 12.3%.H(.1(! -3',13,'($$(! 12.-3%3,(! ,.(! *Q%27*3%Y,(! /(! R*-(6! X! )*'3%'! /(! $*Y,($$(! 2.! )(,3!

#3*R$%'!/(-!3;#2'U7(-!/,!3c)(!@!)$,-!$0(.&%'2..(7(.3!(-3!-3*R$(6!)$,-!$*!3*%$$(!/(!$0(.3'()'%-(!(-3!

#$(&#(6!(3!)$,-!$(-!)'21#/,'(-!-2.3!-3*./*'/%-#(-!(B!1(33(!#)2Y,(6!%$!.(!-0*H%--*%3!)*-!3*.36!)2,'!

,.!1('3*%.!.27R'(!/(!1;('1;(,'-6!/0#$*R2'('!/(-!12.b(13,'(-!3'U-!.2,&($$(-!)*'!,.!'*%-2..(7(.3!

*R/,13%G6! 7*%-! /0*GG%.('! (3! /(! &#'%G%('6! 1(! Y,%! .0(.$U&(! '%(.! X! $0%.3#'i3! -1%(.3%G%Y,(! /(! $*!

/#7*'1;(6! /(-! ;c)23;U-(-! /#bX! #3*R$%(-! 2,! G*1%$(7(.3! 3'*.-)2-*R$(-! X! )*'3%'! /0;c)23;U-(-!

(Q%-3*.3(-! (3! /#bX! &#'%G%#(-K! A(! )2-%3%2..(7(.3! )2-%3%&%-3(! (3! $0*11(.3! 7%-! -,'! ,.! 72/(!

;c)23;#3%12E/#/,13%G! -(! 127)'(./! /2.1! *,! 72%.-! *,3*.3! )*'! $(-! 1*'*13#'%-3%Y,(-! (3! $(-!

12.3'*%.3(-!/(!$*!'(1;('1;(!Y,(!)*'!,.(!*33%3,/(!*!)'%2'%!/(-!1;('1;(,'-!@!32,3!-(!)*--*%3!1277(!

-%! 2.! 1;('1;*%3! (GG(13%&(7(.3! X! /#12,&'%'! /(-! $2%-! [! 1*1;#(-! ]! /(''%U'(! 1(! Y,(! $02.! )2,&*%3!

7(-,'('!/(-!127)2'3(7(.3-!%./%&%/,($-K!

F*%-!1(-!*))'21;(-!2.3!*,--%!72.3'#!$(,'-!$%7%3(-!(.!3('7(-!/(!127)'#;(.-%2.!/(!$*!'#*$%3#!@!%$!

.0(-3!)*-!32,b2,'-!G*1%$(6!-*.-!,.(!%.&(-3%H*3%2.!)$,-!Y,*$%3*3%&(!/(-!)'21(--,-!2'H*.%-*3%2..($-!

12.1'(3-6!/0%.3(')'#3('!/(-!12(GG%1%(.3-!/(!12''#$*3%2.!4-,'32,3!$2'-Y,0%$-!)'(..(.3!/(-!&*$(,'-!

72c(..(-9!(3!%$!)(,3!i3'(!3'U-!/%GG%1%$(6!X!,.!1('3*%.!-3*/(!/(!$*!'(1;('1;(6!-2%3!/0%7*H%.('!/(-!

;c)23;U-(-!(Q)$%1*3%&(-!*$3('.*3%&(-!-%!$(!'#-,$3*3!12.3'(/%3!$0;c)23;U-(!/(!/#)*'36!-2%3!/(!&#'%G%('!

1(-!.2,&($$(-!;c)23;U-(-!-%!1($*!.0*!)*-!#3#!)'#&,!*,!/#)*'3!/*.-!$(!/%-)2-%3%G!/(!12$$(13(K!

F*,'*./Ej*$(3!4WoVo96!-2,$%H.(!Y,(!$*!/%7(.-%2.!Y,*.3%3*3%&(!)(,3!*))*'*^3'(!X!3'2%-!.%&(*,Q!@!

•! <($,%!/(-!/2..#(-!Y,%!-('2.3!)'%2'%3*%'(7(.3!1;2%-%(-!1;%GG'#(-!d!

•! <($,%!/(!$*!7#3;2/(!/(!12$$(13(!*&(1!$*!7%-(!(.!*&*.3!)*'!(Q(7)$(!/0#1;($$(-!/0*33%3,/(!

1277(!1($$(-!/(!A%m('3!d!

•! :.G%.! 1($,%! /(-! 3(1;.%Y,(-! /0*.*$c-(! 43(-3-! )'2R*R%$%-3(-6! *.*$c-(! (.! 127)2-*.3(-!

)'%.1%)*$(-6!*.*$c-(!G*132'%($$(!/(-!12''(-)2./*.1(-9K!?$!.2,-!7(3!G*1(!X!,.(!/%-3%.13%2.!

(.3'(!7#3;2/(-!Y,*.3%3*3%&(-!(3!7#3;2/(-!Y,*$%3*3%&(-K!

A0*,3(,'!%./%Y,(!Y,(!$*!/%7(.-%2.!-c7R2$%Y,(!/(-!1;%GG'(-!4,.%G%1*3(,'-!(3!3'*.-)2-*R$(-!/*.-!

/0*,3'(-! 1,$3,'(-9! (-3! *33'*13%&(! )2,'! $(-! 1;('1;(,'-K! +2,'! $0*,3(,'6! $(-! '()'#-(.3*3%2.-!
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.,7#'%Y,(-! )2--U/(.3! ,.! )2,&2%'! .2.! .#H$%H(*R$(! -,'! $0(-)'%3! (3! -,'! $*! G*h2.! /2.3! $0(-)'%3!

;,7*%.! *))'#;(./(! $0(.&%'2..(7(.3K!k,%$R*,/! 4Vn`n6! )K! rW9! '(b(33(! $(! 3('7(! /(! Y,*.3%3*3%G!

1277(!-c.2.c7(!/(!7*3;#7*3%Y,(-!1*'!%$!$(!b,H(!3'2)!'(-3'%13%G!@!@(/&+(61-<061-.A3&+()&(+$)-(

&++&)-.&//&6&)-(;1)+( /&3#($#.9.)&(&-(6,6&(;1)+( /&3#(;&*&).#(A3&(A31/.-1-.*&+!(>//&+()&( +$)-(

A31)-.-1-.*&+(A3&(;&(+3#:#$a-!(71(A31)-.-0()8&+-(A383)(6.)&3#C(3)(0/06&)-(;0#.*0(I!!<($*!'(b2%.3!

$(!)*'*/%H7(!)2-%3%&%-3(6!2a!$(-!G*%3-!)(,&(.3!i3'(!%-2$#-!(3!%/(.3%G%#-K!!

M.!)(,3!/2.1!)'#3(./'(!$(-!*))'#;(./('!(3!$(-!3'*%3('!1277(!/(-!#$#7(.3-!*c*.3!,.(!(Q%-3(.1(!

)'2)'(!(.!(,QE7i7(-K!M.!)(,3!/%-3%.H,('!1(!Y,%!12.-3%3,(!$(!G*%3!(3!1(!Y,%!$,%!(-3!#3'*.H('K!A(,'!

%/(.3%G%1*3%2.! $(-! '(./! *%-#7(.3! *11(--%R$(-K! ?$! -0*H%3! /0,.(! *))'21;(! G*&2'*R$(! *,Q! 3(-3-!

)'2R*R%$%-3(-6!/U-!$2'-!Y,(!$*!3*%$$(!/(!$0#1;*.3%$$2.!(3!-*!12.-3%3,3%2.!*--,'(.3!-*!'()'#-(.3*3%&%3#K!!

A0#3*)(! -,%&*.3(! /*.-! $0*.*$c-(! Y,*.3%3*3%&(! 12.-%-3(! X! 1;2%-%'! $(-! %.-3',7(.3-! /(! 7(-,'(!

12''(-)2./*.3! X! .2-! )'#/%13%2.-! 3;#2'%Y,(-! (3! Y,(! .2,-! *$$2.-! ,3%$%-('! )2,'! *.*$c-('! .2-!

/2..#(-K!!

qKVKV!A(!'(12,'-!*,Q!%.-3',7(.3-!/(!7(-,'(!(Q%-3*.3-!

8($2.!4A(*'cEO(($c!>!j2m,'m*6!Vnnp96!$*!'(1;('1;(!(7)%'%Y,(!*!)2,'!R,3!/0*.*$c-('!$(-!

'($*3%2.-!-%H.%G%1*3%&(-!(.3'(!$(-!&*'%*R$(-!/#3('7%.*.3(-K!A*!1*)*1%3#!X!%/(.3%G%('!12''(13(7(.3!

/(-!'($*3%2.-!-%H.%G%1*3%&(-!)*'7%!$(-!&*'%*R$(-!-('*!/#)(./*.3(6!.)(E.)&6!/(!$*!1*)*1%3#!X!7(-,'('6!

/(!G*h2.!*/#Y,*3(6!$(-!&*'%*R$(-K!

"*.-!.23'(!12.3(Q3(6!.2,-!*&2.-!,3%$%-#!,.!%.-3',7(.3!/(!7(-,'(!4#1;($$(-9!&*$%/#6!)2,'!7(-,'('!

12''(13(7(.3! $(! .%&(*,! /(! -3'(--! 1;(e! $(-! -*$*'%#-6! -,'32,3! $2'-Y,0%$! -0*H%3! /(! );#.27U.(-!

/%GG%1%$(7(.3! 2R-('&*R$(-! 4*33%3,/(-6! )('1()3%2.-! -,Rb(13%&(-6! (31K9K! "%GG#'(.3-! *))2'3-!

3;#2'%Y,(-! -0%.3#'(--(.3! *,Q! '($*3%2.-! (.3'(! $(! 3'*&*%$! (3! $(-! 12.3'*%.3(-!7(.3*$(-! Y,0%$! %./,%3!

43;#2'%(!/,!-3'(--!(3!/,!:$2.)96!)-c1;2/c.*7%Y,(!/,!3'*&*%$6!('H2.27%(9K!!

C2,-!*&2.-!/2.1!72R%$%-#!$(!Y,(-3%2..*%'(!/(!h+'+(&h!Fd))&K&(mHC!Y,%!12.-%-3(!X!%.3(''2H('!

$(-!-*$*'%#-!-,'!Wn!%3(7-6!12.1('.*.3!$(!3'*&*%$!(3!$(-!'($*3%2.-!*&(1!$0(.32,'*H(!)'2G(--%2..($K!

:.!%./%Y,*.3!$(!/(H'#!/(!/#-*112'/!)*'!'*))2'3!X!1;*1,.(!/(-!*GG%'7*3%2.-!-,%&*.3(-!@!

4V�!+*-!/,!32,3!/0*112'/6!W�!72c(..(7(.3!/0*112'/6!J�!"0*112'/6!_�!+*'G*%3(7(.3!/0*112'/9K!

A0#1;($$(!/,!72/U$(!h7C7I=n!127)2'3(!W!�V!/%7(.-%2.-!@!4&2%'!*..(Q(!r9!

•! ,7<K<;?=!?@AKIK:>>=88=!Y,%!127)2'3(!W!-2,-E/%7(.-%2.-!@!
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!! A0,3%$%-*3%2.!/(-!127)#3(.1(-!Y,%!-(!/#G%.%3!)*'!$*!)2--%R%$%3#y!/0,3%$%-('!(3!/#&($2))('!-(-!

127)#3(.1(-!(3!-(-!Y,*$%G%1*3%2.-!d!

!! A0*,32.27%(!/#1%-%2..($$(!Y,%!-(!/#G%.%3!)*'!$*!7*'H(!/(!7*.\,&'(!/*.-!$*!7*.%U'(!/(!

G*%'(!-2.!3'*&*%$!(3!/(!)'(./'(!)*'3!*,Q!/#1%-%2.-!Y,%!-0c!'*33*1;(.3K!!

•! 5=97>?=! HIGAP:8:NKO;=! :;! =MKN=>A=I!9=><78=I! 4)-c1;2$2H%1*$! b2R! /(7*./-96! Y,%!

)2'3(!-,'!/(-!*-)(13-!*,--%!R%(.!Y,*.3%3*3%G-!Y,(!Y,*$%3*3%G-!/(!$*!1;*'H(!)-c1;2$2H%Y,(!

/(!3'*&*%$!d!!

•! (;HH:C<! I:AK78! :;! I:;<K=>! I:AK78! Y,%! 12.-3%3,(! $*! JU7(!/%7(.-%2.6! %$! 127)2'3(! /(-!

*-)(13-! '($*3%G-! *,! -2,3%(.! -21%2E#723%2..($! (3! %.-3',7(.3*$! /(-! '($*3%2.-! *&(1! $*!

;%#'*'1;%(! (3! $(-! 12$$UH,(-K!IC!7*.Y,(! /(! -2,3%(.! -21%*$! *,! 3'*&*%$! 12.-3%3,('*%3! ,.!

'%-Y,(!)2,'!$*!-*.3#K!!

#`!L!57>I!AP7O;=!?K9=>IK:>d!8=!I;F=<!=I<!A87II@!H7C!C7HH:C<!7;!IA:C=!9@?K7>T!!

"*.-!$(!72/U$(!X!/(,Q!/%7(.-%2.-!@!!

•! A(-!-,b(3-!-2,7%-!X!/(!G2'3(-!(Q%H(.1(-!7(.3*$(-!(3!X!,.(!G*%R$(!$*3%3,/(!/#1%-%2..($$(!

-2.3!-2,7%-!X!,.(!12.3'*%.3(!7(.3*$(!G2'3(!d!!

•! A(-!-,b(3-!-2,7%-!X!,.!G*%R$(!.%&(*,!/0(Q%H(.1(-!7(.3*$(-!(3!X!,.!G2'3!.%&(*,!/(!$*3%3,/(!

/#1%-%2..($$(!-2.3!-2,7%-!X!,.(!12.3'*%.3(!7(.3*$(!G*%R$(K!!

"*.-!$(!72/U$(!X!3'2%-!/%7(.-%2.-!@!!

•! A(-!-,b(3-!-2,7%-!X!/(!G2'3(-!(Q%H(.1(-!7(.3*$(-6!,.(!G*%R$(!$*3%3,/(!/#1%-%2..($$(6!,.!

G*%R$(!-,))2'3!-21%*$!)'2G(--%2..($!-2.3!-2,7%-!X!/(-!12.3'*%.3(-!7(.3*$(-!G2'3(-K!

A*!/(,Q%U7(!#1;($$(!12.-%-3(!X!7(-,'('!$(!R%(.Ei3'(!/(-!-*$*'%#-6!(.!,3%$%-2.-!$(!Y,(-3%2..*%'(!

/(!"*H(.*%-E"(-7*'*%-!4*..(Q(!VV9!Y,%!127)2'3(!W`!%3(7-!-,'!`!/%7(.-%2.-6!*&(1!,.!-12'(!

1*$1,$*.3!$*!72c(..(!/(!1;*1,.(K!A(-!`!/%7(.-%2.-!-2.3!$(-!-,%&*.3(-!@!!

•! N*'72.%(!-21%*$(!@!?3(7-!V6!q6!VV6!Vq6!WV!d!

•! P)*.2,%--(7(.3!*,!3'*&*%$!@!?3(7-!W6!r6!VW6!Vr6!WW!d!

•! B)3%3,/(!*,!3'*&*%$!@!J6!p6!VJ6!Vp6!WJ!d!

•! =(12..*%--*.1(!)('h,(!*,!3'*&*%$!@!_6!n6!V_6!Vn6!W_!d!

•! :.H*H(7(.3!*,!3'*&*%$!@!`6!Vo6!V`6!Wo6!W`K!

C2,-!12.-*1'2.-!$*!-(13%2.!-,%&*.3(6!X!$02)#'*3%2..*$%-*3%2.!/(-!12.1()3-!12.-3%3,*.3!$(!72/U$(!

/(!.23'(!'(1;('1;(!%--,!/(!$*!12.G'2.3*3%2.!/(!$*!$%33#'*3,'(!*,Q!'#*$%3#-!/,!3(''*%.!(3!X!$0#),'*3%2.!

/(-!%.-3',7(.3-!/(!7(-,'(!*.1!,.(!*.*$c-(!G*132'%($$(K!
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qKVKW!M)#'*3%2..*$%-*3%2.!/(-!12.1()3-!(3!#),'*3%2.-!/(-!%.-3',7(.3-!/(!7(-,'(!!

A0%/#(!/(!$02)#'*3%2..*$%-*3%2.!'(&%(.3!12.1'U3(7(.3!X!3'*.-G2'7('!$(-!12.1()3-!(.!/(-!

&*'%*R$(-!7(-,'*R$(-K! :.! 1(! Y,%! 12.1('.(! $*!7(-,'(! /(! 1(-! &*'%*R$(-6! :&'*'/! (3! *$K! 4VnnJ96!

(Q)$%Y,(.3!Y,(!10(-3!,.(!#3*)(6!-*%-%3!$*!1*'*13#'%-3%Y,(!/(!$02Rb(3!/(!$0#3,/(!(3!.2.!$02Rb(3!(.!

$,%E7i7(K!<($*! (Q)$%Y,(6! Y,0($$(! #3*R$%3! ,.(! 12''(-)2./*.1(! (.3'(! $(! .%&(*,! 3;#2'%Y,(! (3! $(!

.%&(*,!)'*3%Y,(K!!

qKVKWKV!A(-!#1;($$(-!/(-!&*'%*R$(-!%./#)(./*.3(-!

C2,-! *&2.-! 72R%$%-#! $(-! #1;($$(-! /(! .2-! &*'%*R$(-! $%#(-! *,! 12.1()3! /,! -3'(--!

)'2G(--%2..($! 4/(7*./(! )-c1;2$2H%Y,(6! $*3%3,/(! /#1%-%2..($$(6! (3! -2,3%(.! -21%*$9K! :$$(-! -2.3!

%--,(-!/(!$*!$%33#'*3,'(!(3!.2,-!$(-!*&2.-!1;2%-%(-!-($2.!$*!'2R,-3(--(!/(!$(,'!12;#'(.1(!%.3('.(6!
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#1;($$(-K!"(!1(!G*%36!.2,-!$(-!*&2.-!32,3(-!'(3(.,(-!)2,'!(GG(13,('!$0B<+K!

qKVKJ!A0#),'*3%2.!/(-!%.-3',7(.3-!/(!7(-,'(!&%*!$0*.*$c-(!G*132'%($$(!(Q)$2'*32%'(!

qKVKJKV!A*!)'#)*'*3%2.!/(-!/2..#(-!X!*.*$c-('!!

B&*.3! /0(.3*7('! ,.(! *.*$c-(! Y,*.3%3*3%&(6! %$! G*,3! )'(./'(! (.! 12.-%/#'*3%2.! Y,($Y,(-!

)2%.3-K! A(! )'(7%('! 12.-%-3(! X! $*! )'#)*'*3%2.! /(-! /2..#(-! X! $0*.*$c-(6! (.! -,%&*.3! $(-!

'(1277*./*3%2.-! /(! k;(lc! 4WoVo9K! <(! /('.%('6! -,HHU'(! /0(GG(13,('! (.! )'(7%('! $%(,! $*!

&#'%G%1*3%2.!/,!R2.!(.'(H%-3'(7(.3!/(-!/2..#(-!4&*$(,'-!*R(''*.3(-6!&*$(,'-!7*.Y,*.3(-96!/*.-!

$(!R,3!/(!'(3'2,&('6!72/%G%('!2,!127)$#3('!$(-!/2..#(-!7*.Y,*.3(-6!*%.-%!Y,(!$*!&#'%G%1*3%2.!/(!

$*!.2'7*$%3#!/(-!/2..#(-!4&#'%G%1*3%2.!/(!$*!-c7#3'%(!/(!$*!/%-3'%R,3%2.!/(-!&*'%*R$(-!7#3'%Y,(-9K!

qKVKJKW!j#'%G%1*3%2.!/(-!&*$(,'-!7*.Y,*.3(-!

A(-!*.*$c-(-!G*%3(-!-,'!$(!$2H%1%($!8+88!72.3'(.3!Y,0%$!.0c!*!)*-!/(!&*$(,'-!*R(''*.3(-K!

B)'U-!$*!&#'%G%1*3%2.!/(!$0(.-(7R$(!/(-!Y,(-3%2..*%'(-6!.2,-!.0*&2.-!12.-3*3#!*,1,.(!&*$(,'!

7*.Y,*.3(! -,'! $(-! VJo! Y,(-3%2..*%'(-! Fd))&K&( blHK! 8%! $(! '#-,$3*3! %./%Y,(! $*! )'#-(.1(! /0,.(!

&*$(,'!7*.Y,*.3(6!k;(lc!4WoVo96!'(1277*./(!/(!'(7)$*1('!32,3(-!$(-!&*$(,'-!7*.Y,*.3(-!)*'!

$*!72c(..(!/(!$*!-#'%(6!/*.-!$*!7(-,'(!2a!1(33(!/('.%U'(!12''(-)2./!X!$*!&*$(,'!1(.3'*$(!/0,.(!

-#'%(!-3*3%-3%Y,(6!(3!)'#-(.3(!,.!*&*.3*H(!/(!.(!)*-!/#&%('!$(-!1*$1,$-K!!
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qKVKJKJ!j#'%G%1*3%2.!/(!$*!.2'7*$%3#!/(-!/2..#(-!

<0(-3! $*! /(,Q%U7(! #3*)(! *)'U-! $*! &#'%G%1*3%2.! /(! $0(.'(H%-3'(7(.3! /(-! /2..#(-K! :$$(!

12.-%-3(! X! *.*$c-('! (3! 3(-3('! $*! .2'7*$%3#! /(! .2-! /2..#(-6! /*.-! $*! 7(-,'(! 2a! .2-! *.*$c-(-!

-3*3%-3%Y,(-!-,'!$(-!/2..#(-6!/(7*./(.3!/(!-,%&'(!,.(!/%-3'%R,3%2.!.2'7*$(K!8($2.!k;(lc!4WoVo6!

)K! VVo9!@! [!2/3+( /&+( ;$))0&+( +$)-( ;.+2&#+0&+( +%60-#.A3&6&)-( 13-$3#( ;&( /1( 6$%&))&C( 2/3+(

/8.)E$#61-.$)(&+-(#.:<&(&-(;&(A31/.-0!]K!!

?$! (-3! /2.1! .#1(--*%'(! /(! 3(.%'! (.! 127)3(! $(-! /(,Q! %./%1*3(,'-! )('7(33*.3! /(! &2%'6! -%! $*!

/%-3'%R,3%2.!/(-!/2..#(-!(-3!)'21;(!/(!1($$(!/(!$*!$2%!.2'7*$(!@!$(!12(GG%1%(.3!/0*-c7#3'%(!(3!$(!

12(GG%1%(.3!/0*)$*3%--(7(.3K!!

A(!12(GG%1%(.3!/0*)$*3%--(7(.3!Qh;C<:IKI9!%./%Y,(!$*!12.1(.3'*3%2.!/(!$*!/%-3'%R,3%2.!*,32,'!/(!

$*!72c(..(!)*'!'*))2'3!X!$*!$2%!.2'7*$(K!v,*./!$*!/%-3'%R,3%2.!/(-!/2..#(-!)2--U/(!$*!7i7(!

12.1(.3'*3%2.!/(!$*!72c(..(!Y,(!$*!$2%!.2'7*$(6!$(!12(GG%1%(.3!(-3!#H*$!X!o!4%$!(-3!.,$9K!A2'-Y,(!

$(!12(GG%1%(.3!(-3!)2-%3%G6!$*!12.1(.3'*3%2.!/(!$*!/%-3'%R,3%2.!/(-!/2..#(-!(-3!)$,-!G2'3(!Y,(!$*!$2%!

.2'7*$(K!A*!12.1(.3'*3%2.!(-3!12.-%/#'#(!1277(!*11()3*R$(6!$2'-Y,(!$(!12(GG%1%(.3!(-3!127)'%-!

(.3'(!EW!(3!WK!

A(!12(GG%1%(.3!/0*-c7#3'%(!4(n=i>I=II9!%./%Y,(!$(!-(.-!/(!$0*-c7#3'%(!/(!$*!/%-3'%R,3%2.K!I.!

12(GG%1%(.3! )2-%3%G! -%H.%G%(! Y,(! $*! /%-3'%R,3%2.! (-3! *-c7#3'%Y,(7(.3! X! /'2%3(! 4Y,(,(! #3*$#(! X!

/'2%3(96! 3*./%-!Y,(!-0%$!(-3!.#H*3%G6! $*!Y,(,(!/(! $*!/%-3'%R,3%2.!(-3!*-c7#3'%Y,(7(.3!X!H*,1;(!

4Y,(,(!#3*$#(!X!H*,1;(9K!"*.-!$(!1*-!2a!$(!12(GG%1%(.3!(-3!.,$6!$*!/%-3'%R,3%2.!(-3!)*'G*%3(7(.3!

-c7#3'%Y,(6!(3!-0%$!(-3!127)'%-!(.3'(!EW!(3!W6!$*!/%-3'%R,3%2.!(-3!)'21;(!/(!$*!$2%!.2'7*$(6!/2.1!

*11()3*R$(K!!

<(33(!*.*$c-(!12''(-)2./!*,Q!#3*)(-!J!(3!_!/,!)*'*/%H7(!/(!<;,'1;%$$!4Vnrp9K!A0#3*)(!J!12.-%-3(!

X!$*!12$$(13(!/(-!/2..#(-6!(3!$0#3*)(!_!12.-%-3(!X!$*!),'%G%1*3%2.!/(-!%.-3',7(.3-!/(!7(-,'(6!X!

$0#3,/(!/(!$*!/%7(.-%2..*$%3#!(3!/(!$*!G%*R%$%3#!/(-!#1;($$(-!/(!7(-,'(!'(3(.,(-K!

qKVK_!P3,/(!/(!$*!/%7(.-%2..*$%3#!/(-!#1;($$(-!/(!7(-,'(!

A(!R,3!/(!$0#3,/(!/(!$*!/%7(.-%2..*$%3#!/0,.!%.-3',7(.3!/(!7(-,'(!(-3![!/1(+-#3:-3#1-.$)(

;&+(*1#.1L/&+C(:8&+-4B4;.#&(/1(#0;3:-.$)(;&+(:$/$))&+(;&(/1(61-#.:&(;&+(;$))0&+!]!4:&'*'/!(3!*$K6!

WooJ6!)K!Jr`9K!8($2.!<*''%1*.26!+2,b2$!(3!S('3'*./%*-!4WoVo96!$02Rb(13%G!)'%.1%)*$!(-3!/(!b,-3%G%('!

$(-! /%GG#'(.3(-! /%7(.-%2.-! /(-! 12.-3',%3-! 7(-,'#-! )*'! /(-! #1;($$(-! X! )$,-%(,'-! %3(7-6! (3! /(!

/#3('7%.('!/*.-!Y,($$(!)'2)2'3%2.!1;*Y,(!&*'%*R$(!)(,3!(Q)$%Y,('!1;*Y,(!/%7(.-%2.K!A0*.*$c-(!

G*132'%($$(!(Q)$2'*32%'(!)('7(3!/(!&#'%G%('!-%!$02.!)(,3!'(3'2,&('!/*.-!$(!12.3(Q3(!/(!$0#3,/(!$*!

7i7(! -3',13,'(! G*132'%($$(K! <($*! 12.1('.(! 32,3(-! $(-! #1;($$(-! /(! 7(-,'(! /(! .23'(! #3,/(6!

)('7(33*.3!/(!&#'%G%('!Y,(!$(-!%3(7-!12''(-)2./(.3!*,Q!12.1()3-!Y,(!.2,-!*&2.-!#&2Y,#-!*,Q!

'#)2./*.3-K!
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qKVK_KV!A*!7#3;2/(!/0(Q3'*13%2.!'(3(.,(!

+2,'!1(33(!#3*)(6!.2,-!*&2.-!*/2)3#! $0*.*$c-(!(.!127)2-*.3(-!)'%.1%)*$(-! 4B<+9!Y,%!

)('7(3! /0(Q3'*%'(! $(-! /%7(.-%2.-! -2,-Eb*1(.3(-! *,Q! 12.-3',%3-6! (3! /(! '(3(.%'! $(-! G*13(,'-!

)'%.1%)*,Q!12''(-)2./*.3-!*,Q!/%GG#'(.3(-!G*1(33(-!/,!12.-3',%3!#3,/%#!4=2,--($6!Vnnq9K!

qKVK_KW!A(-!12./%3%2.-!/(!7%-(!(.!)$*1(!/(!$0*.*$c-(!G*132'%($$(!

B&*.3!/(!1277(.1('!$0*.*$c-(!G*132'%($$(6!%$!G*,3!)'(./'(!(.!12.-%/#'*3%2.!$(-!12./%3%2.-!

-,%&*.3(-!@!$(!1'%3U'(!/(!$*!3*%$$(!(3!$0*/#Y,*3%2.!/(-!/2..#(-!X!$0*.*$c-(!G*132'%($$(K!!

"! ,=!ACK<WC=!?=!87!<7K88=!?=!8S@AP7><K88:>!@!)2,'!(GG(13,('!,.(!*.*$c-(!G*132'%($$(6!?H*$(.-!

(3!=2,--($!4Vnnp6!)K!VWo96!-,HHU'(.3![!3)(0:<1)-.//$)(2$3*1)-(1//&#(;&(c(B(bl(E$.+(2/3+(

;8.);.*.;3+(A38./()8%(1(;8.-&6+(.)-#$;3.-(;1)+(3)&(d"=!]K!+2,'!.23'(!1*-6!.2,-!*&2.-!

'#12$3#!VJo!Y,(-3%2..*%'(-!(Q)$2%3*R$(-6!/2.3!$(!1'%3U'(!/(!$*!3*%$$(!/(!$0#1;*.3%$$2.!(-3!

'(7)$%K!"*.-!$*!)'#-(.3(!#3,/(6!$0#1;($$(!*c*.3!$(!)$,-!H'*./!.27R'(!/0%3(7-!X!%.3'2/,%'(!

/*.-!,.(!B<+!(-3!12.-3%3,#(!/(!VV!%3(7-VoV!d!

"! ,S7?@O;7<K:>! ?=I! ?:>>@=I! X! 8S7>78GI=! U7A<:CK=88=!@! )2,'! Y,(! $(-! /2..#(-! -2%(.3!

12.-%/#'#(-! 1277(! G*132'%-*R$(-6! [!&//&+( ;$.*&)-( E$#6&#( 3)( &)+&6L/&( :$<0#&)-( 2$3#(

2$3*$.#(%(:<&#:<&#(/&+(;.6&)+.$)+(:$663)&+(A3.(1.&)-(3)(+&)+!]!4:&'*'/!(3!*$K6!Woon9K!

"(!1(!G*%36![!/&(2#$:&++3+(;&(E1:-$#.+1-.$)()0:&++.-&(A3&(/&+(*1#.1L/&+(.).-.1/&+()&(+$.&)-(

21+(-$3-&+(.);02&);1)-&+(/&+(3)&+(;&+(13-#&+(]!4k*&*'/E+(''(3!(3!*$K6!)K!W_r9K!+$,-%(,'-!

%./%1*3(,'-!-2.3!,3%$%-#-!)2,'!-0*--,'('!/(!$*!G*132'%-*3%2.!/(-!/2..#(-6!/2.3!$(!3(-3!/(!

-);#'%1%3#!/(!S*'3$(33!(3!$0%./%1(!/(!O*%-('EF*c('EM$m%.!4OFM9!d!!

"! ,=!<=I<!?=!IHP@CKAK<@!?=!`7C<8=<<!)('7(3!/0#3,/%('! $*!7*3'%1(!/(!12''#$*3%2.!/*.-!-*!

H$2R*$%3#!(3!/(!G2,'.%'!$*!)'2R*R%$%3#!/(!$0;c)23;U-(!.,$$(!4$(-!12''#$*3%2.-!-2.3!/(!e#'296!

<*''%1*.26!+2,b2$!(3!S('3'*./%*-!4WoVo9!d!

"! ,SK>?KA=! h./! /#&2%$(! /*.-! Y,($$(! )'2)2'3%2.! $(-! &*'%*R$(-! 1;2%-%(-! G2'7(.3! ,.!

(.-(7R$(!12;#'(.3!(3!;272HU.(!)('7(33*.3!/(!7(-,'('!/(!7*.%U'(!*/#Y,*3(!,.!12.1()3K!

?$!)('7(3!/0*.*$c-('!-%!$(-!12''#$*3%2.-!)*'3%($$(-!(.3'(!$(-!&*'%*R$(-!.(!-2.3!)*-!G*%R$(-K!

8($2.!k*&*'/E+(''(3!(3!*$!4WoVW96!$0%./%1(!OFM!(-3!*11()3*R$(!-0%$!(-3!%.G#'%(,'!X!o6`!(3!

7(%$$(,'!Y,*./!%$!(-3!)'21;(!/(!VK!<*''%1*.26!+2,b2$!(3!S('3'*./%*-!4WoVo96!7(.3%2..(.3!

Y,0%$!(-3!)'#G#'*R$(!Y,(!$0%./%1(!OFM!-2%3!-,)#'%(,'!X!o6r!d!(.!12.-%/#'*.3!Y,(![!;&+(

*1/&3#+(;&(}MY(:$62#.+&+(&)-#&(lCe(&-(lCm(#&2#0+&)-&)-(;&+(+$/3-.$)+(E1:-$#.&//&+(-$3-(

T3+-&(1::&2-1L/&!]K!

!
VoV!A0#1;($$(!/,!-2,3%(.!-21%*$!4889!
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C2,-!*&2.-!(GG(13,#!,.(!*.*$c-(!/(-!127)2-*.3(-!-,'!1;*1,.(!/(!.2-!#1;($$(-6!(.!-0*--,'*.3!

/(!$*!-%H.%G%1*3%&%3#!/,!3(-3!/(!-);#'%1%3#!/(!S*'3$(33!(3!/(!$0*11()3*R%$%3#!/(!$0%./%1(!OFMK!!

"! A(-!'UH$(-!/(!/#3('7%.*3%2.!/(-!G*13(,'-!X!'(3(.%'!@!)$,-%(,'-!*))'21;(-!,3%$%-#(-!)2,'!

$*!/#3('7%.*3%2.!/(-!G*13(,'-!X!'(3(.%'6!-2.3!R*-#(-!-,'!$0%7)2'3*.1(!/(!$*!&*'%*.1(!

'(-3%3,#(!)*'!$(!2,!)$,-%(,'-!G*13(,'-VoWK!A(!)2,'1(.3*H(!/(!$*!&*'%*.1(!12.-3%3,(!,.!

%./%1*3(,'!/(! $*!Y,*.3%3#!/0%.G2'7*3%2.-!12.3(.,(!/*.-!,.(!&*'%*R$(K!C2,-!*&2.-!

1;2%-%! $(! 1'%3U'(! /(! O*%-('6! Y,%! )'2)2-(! /(! '(3(.%'! -(,$(7(.3! $(-! 127)2-*.3(-!

)'%.1%)*$(-!/2.3!$*!&*$(,'!(-3!-,)#'%(,'(!X!VK!+2,'!$(!.27R'(!/(!&*'%*R$(-!%.%3%*$(-!

*--21%#(-!*,Q!127)2-*.3(-!4%3(7-9!X!'(3(.%'6!,.(!'23*3%2.!%7CK97M!(-3!.#1(--*%'(K!

<0(-3!,.(!7#3;2/(!/(! '23*3%2.!2'3;2H2.*$(!Y,%!7%.%7%-(! $(!.27R'(!/(!&*'%*R$(-6!

*c*.3!,.(!G2'3(!12''#$*3%2.!-,'!1;*Y,(!G*13(,'!(3!Y,%!)'#-(.3(!$0*&*.3*H(!/(!-%7)$%G%('!

$0%.3(')'#3*3%2.!/(-!G*13(,'-K!B)'U-!*&2%'!%/(.3%G%#!$(-!*Q(-!G*132'%($-!X!'(3(.%'6!%$!G*,3!

)*--('!X!$0#3*)(!/(!$0#),'*3%2.!/(!$0#1;($$(!/(!7(-,'(6!)*'!$*!-,))'(--%2.!/(-!%3(7-!

G*%R$(7(.3!12''#$#-6!&%*!$0(Q*7(.!/(-![!A:99;>78K<@I!]!Y,%!12''(-)2./(.3!X!@(/1(

21#-( ;&( *1#.1):&( ;&+( :$62$+1)-&+( &K2/.A30&( 21#( /8.-&6(I! 4<*''%1*.26! +2,b2$! (3!

S('3'*./%*-6!WoVo6!)Kqn9K!8($2.!:&'*'/!(3!*$K!4Woon96!$(-!%3(7-!/2.3!$*!1277,.*$%3#!

(-3!%.G#'%(,'(!X!o6`!-('2.3!#$%7%.#-VoJK!

qKVK`!B.*$c-(!/(!G%*R%$%3#!/(-!#1;($$(-!/(!7(-,'(!

+2,'! $0*.*$c-(! /(! G%*R%$%3#6! .2,-! *&2.-! 1;2%-%! $*! 7#3;2/(! /(-! G2'7(-! *$3('.*3%&(-!

)('7(33*.3!/(!7(-,'('!$*!12;#'(.1(!%.3('.(6!)*'!$0,3%$%-*3%2.!/,!12(GG%1%(.3!*$);*!/(!<'2.R*1;K!

<(!12(GG%1%(.3!)('7(3![!;&(*0#.E.&#(+.(/&+(2&#+$))&+(;$))&)-(;&+(#02$)+&+(:$<0#&)-&+(B(-$3+(/&+(

0)$):0+(+&#*1)-(B(6&+3#&#(3)&(6,6&(*1#.1L/&!]!4?H*$(.-!(3!=2,--($6!Vnnp6!)K!V_o9K!+2,'!:&'*'/!

(3! *$K! Woon6! [!/1( E.1L./.-0( &+-( /1( :121:.-0( ;83)( .)+-#36&)-( B( 6&+3#&#( ;&( E1`$)( :$)+-1)-&( /&(

:$)+-#3.-(A38./(&+-(:&)+0(6&+3#&#!]K!B,--%6![!3)&(0:<&//&(&+-(;.-&( E.1L/&(/$#+A38&//&(;$))&(/&+(

6,6&+(#0+3/-1-+(/$#+(;&+(6&+3#&+(#020-0&+(A3&/+(A3&(+$.&)-(/&+(2&#+$))&+(A3.(/83-./.+&)-(&-(A3&/(

A3&(+$.-(/&(6$6&)-($x(/&(-&+-(&+-(&EE&:-30!]!4D2$%R('3!(3!D2,'/*.6!WoVV9K!

I.(!R2..(!12;#'(.1(!(-3!b,-3%G%#(!Y,*./!$(!12(GG%1%(.3!*$);*!(-3!#$(&#6!1(!Y,%!(Q)$%Y,(!Y,(!32,-!

$(-! %3(7-! /(! $0#1;($$(! )*'3*H(.3! $(!7i7(! 12.-3',%3K! v,*./! %$! (-3! G*%R$(6! %$! (-3! )'#G#'*R$(! /(!

-,))'%7('!$(-!%3(7-!$(-!72%.-!12.-%-3*.3-!)2,'!*7#$%2'('!$*!G%*R%$%3#!/(!$0%.-3',7(.3!/(!7(-,'(K!!

A*!G2'7,$(!/,!12(GG%1%(.3!*$);*!/(!<'2.R*1;!(-3!$*!-,%&*.3(!@!

!
VoW!A(!1'%3U'(!/(!O*%-('6!$(!1'%3U'(!/(!<*33($$!(3!$(!1'%3U'(!/,!)2,'1(.3*H(!323*$!/(!&*'%*.1(!(Q)$%Y,#(K!j2%'!k*&*'/E
+(''(3!(3!*$!4WoVW6!)K!W_n9K!
VoJ!+2,'!:&'*'/!(3!*$K6!4Woon96!(.3'(!o6_!(3!o6q`6!$(!.%&(*,!/(!1277,.*$%3#!(-3!12.-%/#'#!1277(!72c(.6!(.3'(!o6q`!
(3!o6po6!%$!(-3!12.-%/#'#!1277(!R2.!(3!(Q1($$(.3!-0%$!(-3!-,)#'%(,'!X!o6pK!
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!

D!(-3!$(!.27R'(!323*$!/w%3(7-!Y,%!127)2-(.3!$w%.-3',7(.36!-W5�!&*'%*.1(!/(!$w%.-3',7(.3!/*.-!-2.!

(.-(7R$(6!-W%�!&*'%*.1(!/(!$w%3(7!H#.#'%Y,(!%!(3!'7�!12''#$*3%2.!72c(..(!(.3'(!32,-!$(-!12,)$(-!

/w%3(7-!4)2,'!b!%3(7-!2.!*,'*!4bW!E!b9!s!W!12(GG%1%(.3-!/(!12''#$*3%2.9K!

I.(!*,3'(!G2'7,$(!)'2)2-#(!)2,'!1*$1,$('!$0%./%1(!*$);*!-3*./*'/%-#!(-3!@!

!! ! ! ! !

C!12''(-)2./!*,!.27R'(!/0#$#7(.3-!/*.-! $0*.*$c-(!(3! '! '()'#-(.3(! $(!12(GG%1%(.3! %.3('! %3(7-!

72c(.K!!

8($2.!j($$%-!4WooJ96!$0*$);*!/(!<'2.R*1;!(-3!%.3(')'#3#!/(!$*!G*h2.!-,%&*.3(!@!

!
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$0,3%$%-*3%2.!/(!1(-!/('.%U'(-!-,))2-(!/(-!3*%$$(-!3'U-!%7)2'3*.3(-!-,)#'%(,'(-!X!VoooK!

:.!1(!Y,%!12.1('.(!$*!7#3;2/(!FA6!($$(!(-3!#3*R$%(!)2,'!,.!#1;*.3%$$2.!/(!3*%$$(!72c(..(!Y,%!

12''(-)2./!X!.23'(!1*-!4.�VJo9K!+2,'!$*!12.3'*%.3(!/(!'(-)(13!/(!$*!7,$3%!.2'7*$%3#6!$(-!&*$(,'-!

/(-!12(GG%1%(.3-!'(3(.,(-!4}qJ[YSOSbl{C(S}w>z>SSblm9!$2'-!/(!$0*.*$c-(!/(!$*!.2'7*$%3#!/(!

.2-! /2..#(-6! -2.3! *11()3*R$(-K! <0(-3! ,.(! 7#3;2/(! ,3%$%-#(! )2,'! $0(-3%7*3%2.! /(! 72/U$(-! X!

#Y,*3%2.-!-3',13,'($$(-K!I.(!7#3;2/(!Y,%!@(E$3#).-(;&(L.&)+(6&.//&3#+(#0+3/-1-+(6,6&(A31);(

/8<%2$-<_+&(;&(63/-.)$#61/.-0(;&+(*1#.1L/&+(&+-(*.$/0&!]!=2,--($!4WooV6!)K!_p9K!!

"*.-! $*! -(13%2.! /(! $0%/(.3%G%1*3%2.! /,! 72/U$(6! .2,-! *$$2.-! /#G%.%'! (3! (Q)$%Y,('! $(-! %./%1(-!

/0*b,-3(7(.3!/,!72/U$(!X!#Y,*3%2.-!-3',13,'($$(-K!

!
Voq!<2(GG%1%(.3!/(!$*!12.1(.3'*3%2.!
Vor!<2(GG%1%(.3!/(!-c7#3'%(!
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qKWKW!A0%/(.3%G%1*3%2.!/,!72/U$(!!

qKWKWKV!A0*b,-3(7(.3!/,!72/U$(!H$2R*$!

A(-!Y,*$%3#-!/(-!72/U$(-!/(!7(-,'(!-2.3!*))'#1%#(-6!(3!127)*'#(-!*,!72/U$(!3;#2'%Y,(!

X!3(-3('!)*'!$(-!%./%1(-!/0*b,-3(7(.3!4=2,--($!(3!u*1;(,Q6!Woo`9K!8($2.!=2,--($!(3!*$K6!4WooW9!d!

+,)%2.6!4WoVW96!$(-!%./%1*3(,'-!/0*b,-3(7(.3!/(-!72/U$(-!X!#Y,*3%2.-!-3',13,'($$(-!-2.3!1$*--#-!

(.!3'2%-!1*3#H2'%(-!@!$(-!%./%1(-!/(!7(-,'(!*R-2$,(6!$(-!%./%1(-!/(!7(-,'(!%.1'#7(.3*,Q!(3!$(-!

%./%1(-!/(!7(-,'(!/(!)*'1%72.%(9K!

,=I!K>?KA=I!7BI:8;I!

=2,--($!(3!*$!4WooW6!)KqW9!-2,$%H.(.3!Y,06![!3)(.);.:&(;81T3+-&6&)-(1L+$/3(2&#6&-(;80*1/3&#(

;1)+( A3&//&( 6&+3#&( /&( 6$;_/&( -<0$#.A3&( 2$+0( B( 2#.$#.( #&2#$;3.-( :$##&:-&6&)-( /&+( ;$))0&+(

:$//&:-0&+!]K!A(-!%./%1(-!$(-!)$,-!G'#Y,(.3-!(3!,3%$%-#-!-2.3!@!

!! )&'HP1UV&2F(e,6! )('7(3! /(! 3(-3('! $w*/#Y,*3%2.! /w,.(! -#'%(! /(! /2..#(-! X! ,.(! G*7%$$(!

/(!$2%-!/(!)'2R*R%$%3#!2,!/(!3(-3('!$w%./#)(./*.1(!(.3'(!/(,Q!&*'%*R$(-!*$#*32%'(-6!-2,-!

$0;c)23;U-(!.,$$(!NoK!8($2.!=2,--($! 4WooW96! $0(Q3'i7(!-(.-%R%$%3#!/,!{D!X! $*! 3*%$$(!/(!

$0#1;*.3%$$2.! (-3! Y,(! [!+$)( 3-./.+1-.$)( :$);3.-( B( #&T&-&#( /&( 6$;_/&( 134;&/B( ;&( hll(

$L+&#*1-.$)+(6,6&(/$#+A3&(/8&##&3#(;81T3+-&6&)-(&+-(61#9.)1/&!]K!C23'(!#1;*.3%$$2.!.(!

/#)*--(! )*-! $(-! Woo! 2R-('&*3%2.-6! .2,-! )2,&2.-! ,3%$%-('! /0*,3'(-! %./%1(-! )2,'! ,.!

7(%$$(,'!.%&(*,!/0*b,-3(7(.3!/,!72/U$(K!!

!! ,=!W!Y![!�$$;)&++($E(?.-!]!(3!$0BkT?![!d;T3+-&;(�$$;)&++($E(?.-!]Vop6!7(-,'(.3!$*!)*'3!

'($*3%&(!/(!$*!&*'%*.1(E12&*'%*.1(!(Q)$%Y,#(!)*'!$(!72/U$(!4kT?96!*b,-3#(!)*'!$(!.27R'(!

/(!&*'%*R$(-!'($*3%&(-!*,!.27R'(!/(!/(H'#-!/(!$%R('3#!4BkT?9K!A*!&*$(,'!/(-!/(,Q!%./%1(-!

(-3!*11()3*R$(!-%!($$(!(-3!-,)#'%(,'(!X!o6no!4=2,--($6!WooW9K!!

!! ,=!c[X@^![!J$$-(M&1)(SA31#&(>##$#($E(d22#$K.61-.$)blu!]6!12.-%-3(!X!1*$1,$('! $*!

/%GG#'(.1(!(.3'(! $*!7*3'%1(!/(!12&*'%*.1(! '(3(.,(!(3! 1($$(!/(! $0#1;*.3%$$2.!H$2R*$K!A*!

&*$(,'!(-3%7#(!/,!=F8B6!)'#-(.3(!,.(!1('3*%.(!%./#)(./*.1(!X!$*!3*%$$(!/(!$0#1;*.3%$$2.!

(3!X!$*!127)$(Q%3#!/,!72/U$(K!"(!1(!G*%36!,.(!&*$(,'!=F8B!%.G#'%(,'(!X!o6o`!(-3!-%H.(!

/0,.!R2.!*b,-3(7(.3!4+,)%2.6!WoVW6!)K!J``9K!

A2'-Y,(!$*!&*$(,'!(-3!%.G#'%(,'(!X!o6op6!($$(!(-3!*11()3*R$(6!(3!%.*11()3*R$(!Y,*./!(-3E($$(!

-,)#'%(,'(!2,!#H*$(!X!o6V!4S'2l.(!(3!<,/(1m6!VnnJ9K!
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,=I!K>?KA=I!?=!9=I;C=!K>AC@9=><7;M!

<(!3c)(!/0%./%1(!.2,-!)('7(3!/(!7(-,'('!$0*7#$%2'*3%2.!/(!$0*b,-3(7(.3!(.!127)*'*.3!$(!

72/U$(! 3(-3#! X! ,.! 72/U$(! )$,-! '(-3'%13%G! 432,3(-! $(-! &*'%*R$(-! 2R-('&#(-! -('*%(.3! .2.!

12''#$#(-VVo9K!!

!! A(!f!Y![!z$#6&;( ?.-( O);&K!]6! (-3! ,.! %./%1(! Y,%! '()'#-(.3(! $*! )'2)2'3%2.! /(! $*!

12&*'%*.1(!323*$(!(.3'(!$(-!&*'%*R$(-!(Q)$%Y,#(-!)*'!$(!72/U$(!3(-3#6!Y,*./!$(!72/U$(!

.,$! (-3! )'%-! )2,'! '#G#'(.1(! 4S(.3$('! (3! S2.(336! Vnpo9K! A*! &*$(,'! /(! CT?! (-3!

-*3%-G*%-*.3(!$2'-Y,0($$(!(-3!-,)#'%(,'(!X!o6nK!

!! A(! H!Y! [!<27)*'*3%&(! T%3! ?./(Q!]! 4S(.3$('6! Vnno96! (-3! $0%./%1(! Y,%! 7(-,'(! $*!

/%7%.,3%2.! '($*3%&(! /0,.! 7*.Y,(! /0*b,-3(7(.36! $*Y,($$(! (-3! (-3%7#(! -($2.! $*!

/%-3'%R,3%2.!.2.!1(.3'#(!/,!<;%E/(,Q!/,!72/U$(!X!3(-3('!)*'!'*))2'3!*,!72/U$(!/(!

R*-(K!A*!&*$(,'!(-3!*11()3*R$(!-%!($$(!(-3!-,)#'%(,'(!X!o6nK!

,=I!K>?KA=I!?=!9=I;C=!H7CAK9:>K=!

<(-!%./%1(-!%./%Y,(.3!/*.-!Y,($$(!7(-,'(!$(!72/U$(!)'#-(.3(!,.!R2.!*b,-3(7(.3!)2,'!

1;*Y,(!12(GG%1%(.3!(-3%7#K!+2,'!=2,--($!4WooW96!%$!(Q%-3(!3'2%-!'*%-2.-!Y,%!b,-3%G%(.3!$(!'(12,'-!

*,Q!%./%1(-!/(!7(-,'(!)*'1%72.%(K!A02Rb(13%G!(-3!/0#&%3('!/(!-,'(-3%7('!,.!72/U$(!/2..#6!/(!

/#3(13('!-%!$(!7*,&*%-!/(H'#!/0*b,-3(7(.3!/0,.!72/U$(!.(!)'2&%(.3!)*-!/0,.(!-2,-E(-3%7*3%2.!

/,!72/U$(! 3(-3#! (3!/(!/#3('7%.('! $(!72/U$(!Y,%!)'#-(.3(! $*!7(%$$(,'(!)*'1%72.%(K!A(-!/(,Q!

%./%1(-!)'#-(.3*.3!$0*&*.3*H(!/0i3'(!*--(e!)(,!-(.-%R$(-!X!$*!3*%$$(!/0#1;*.3%$$2.!-2.3!@!!

!! A0B?<([!d\1.\&(O)E$#61-.$)("#.-&#.$)!]!4Bm*%m(6!Vnpr9!d!

!! A(!"dO"![!"$)+.-&)-(d\1.\&(O)E$#61-.$)("#.-&#.$)!]!4S2e/2H*.6!Vnpr9K!!

A0%./%1(!/(!<B?<!/,!72/U$(!3(-3#!/2%3!i3'(!%.G#'%(,'!*,!<B?<!/,!72/U$(!-*3,'#!(3!$(-!&*$(,'-!

/(!1(-!%./%1*3(,'-!/2%&(.3!i3'(!3'U-!G*%R$(-K!!

qKWKJ!A0*b,-3(7(.3!/,!72/U$(!/(!7(-,'(!

<(33(!#3*)(!(-3!G*%3(!*)'U-!$0*b,-3(7(.3!/,!72/U$(!H$2R*$6!(3!1(.-#(!.2,-!*%/('!X!*.*$c-('!

$*!G%*R%$%3#!(3!$*!&*$%/%3#!/(!1;*Y,(!12.-3',%3K!B,3'(7(.3!/%36!.2,-!.2,-!%.3#'(--2.-!X!$*!Y,*$%3#!

/0*b,-3(7(.3!/,!72/U$(!/(!7(-,'(K!!

qKWKJKV!A*!G%*R%$%3#!/(-!12.-3',%3-!

A*!G%*R%$%3#!/0,.!12.-3',%3!2,!$*!G%*R%$%3#!/(!12;#'(.1(!%.3('.(!(-3!/%3(!&#'%G%#(!$2'-Y,(!

32,-!$(-!%./%1*3(,'-!7(-,'(.3!$(!7i7(!12.-3',%3!(3!/(!7*.%U'(!#H*$(!4=2,--($6!WooW9K!:.!1(!Y,%!

12.1('.(!$(-!72/U$(-!/0#Y,*3%2.-!-3',13,'($$(-6!%$!(-3!)'#G#'*R$(!/0,3%$%-('!$(!12(GG%1%(.3!=;f!/(!

D�'(-m2H!4VnrV9!12.h,!)2,'!127)$#3('!$(-!*.*$c-(-!G*132'%($$(-!12.G%'7*32%'(-K!8($2.!=2,--($!

!
VVo!=2,--($!(3!*$K6!WooW!
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4WooW9!1(!12(GG%1%(.3!(-3!)$,-!)'#1%-!Y,(!$(!12(GG%1%(.3!*$);*!/(!<'2.R*1;6!),%-Y,0%$!%.3UH'(!$(-!

3('7(-!/0(''(,'-K!?$!/(&'*%3!*&2%'!,.(!&*$(,'!%7)2'3*.3(!-,)#'%(,'(!2,!#H*$(!X!o6r!)2,'!b,-3%G%('!

-*!G%*R%$%3#K!:.!2,3'(6!1(-!*,3(,'-!%./%Y,(.3!Y,(!$(!=;f!/(!D�'(-m2H!-0(Q)'%7(!1277(!-,%3!@!

!

B!@!A(!12.-3',%3!X!3(-3('!4&*'%*R$(!$*3(.3(96!

%!@!A2*/%.H6!:''(,'!/(!7(-,'(!d!!

.!@!C27R'(!/(!&*'%*R$(-!2R-('&*R$(-K!!

"(!1(!G*%36!=2,--($!(3!*$6!4WooW6!)KVo_9!)'2)2-(.3!$*!G2'7,$(!-,%&*.3(!)2,'!1*$1,$('!$(!12(GG%1%(.3!

=;f!/(!D�'(-m2H!@!

eK7BK8K<@! Q'PxR|! Q(:99=! ?=I! A:><CKB;<K:>I! U7A<:CK=88=I! I<7>?7C?KI@=IR! }z! ~QI:99=! ?=I!

A:><CKB;<K:>I!U7A<:CK=88=I!I<7>?7C?KI@=IR!}!�!I:99=!?=I!=CC=;CI!?=!9=I;C=!?=I!K>?KA7<=;CI�!

+2,'! $*! &*$%/%3#! %.3('.(! /,! 12.-3',%36! %$! G*,3! &#'%G%('! $*! &*$%/%3#! 12.&('H(.3(! (3! $*! &*$%/%3#!

/%-1'%7%.*.3(K!!

8($2.!T2'.($$!(3!A*'1m('!4VnpV96!$*!&*$%/%3#!12.&('H(.3(!(-3!&#'%G%#(!$2'-Y,(!�&1!(-3!-,)#'%(,'!

2,!#H*$!X!o6`K!"*.-!$(!1*/'(!/0,.(!*.*$c-(!12.G%'7*32%'(6!$*!G%*R%$%3#!/(!12;#'(.1(!%.3('.(!(-3!

12.-%/#'#(!1277(!R2..(6!$2'-Y,(!$(!12(GG%1%(.3!=;f!/(!D�'(-m2H!(-3!-,)#'%(,'!X!o6r!4T2'.($$!(3!

A*'1m('6!VnpV9K!!

qKWKJKW!A*!&*$%/%3#!/(-!12.-3',%3-!

<(33(!#3*)(!12.-%-3(!X!&#'%G%('!Y,(!$0%.-3',7(.3!/(!7(-,'(!)*'&%(.3!X!7(-,'('!1(!Y,0%$!

#3*%3!1(.-#!7(-,'('!4:&'*'/!(3!*$K6!Woon9K!PH*$(7(.3!.277#(!*1/.;.-0(;&(:$)+-#3:-.$)C(*1/.;.-0(

-<0$#.A3&!2,!(.12'(!*1/.;.-0(:$):&2-3&//&!)*'!1('3*%.-!*,3(,'-K!

A0#&*$,*3%2.! /(! 1(33(! &*$%/%3#! %.3('.(! /(-! &*'%*R$(-! $*3(.3(-! (-3! G*%3(! -($2.! /(,Q! 1'%3U'(-!@! $*!

&*$%/%3#!/(!$*!12.&('H(.3(!(3!$*!&*$%/%3#!/%-1'%7%.*.3(!4=2,--($!(3!*$K6!WooW9K!!

,7!E78K?K<@!A:>E=CN=><=!

:$$(! 12''(-)2./! X! $*! 1*)*1%3#! /0,.(!7(-,'(! X! G2,'.%'! /(-! '#-,$3*3-! )'21;(-! /(! 1(,Q!

/0*,3'(-!7(-,'(-!/,!7i7(!12.-3',%36!(.!2GG'*.3!,.(!7(-,'(!*/#Y,*3(!/,!72/U$(!3;#2'%Y,(!-,'!

$(Y,($! %$! -0*)),%(K! +2,'! =2,--($! (3! *$K6! 4WooW96! $*! &*$%/%3#! 12.&('H(.3(! /0,.! 12.-3',%3! (-3!

12.-%/#'#(! 1277(! R2..(! $2'-Y,(! $(! 3(-3! -! /(! S-3;&)-! *--21%#! X! 1;*1,.(! /(-! 12.3'%R,3%2.-!

G*132'%($$(-6!(-3!-%H.%G%1*3%G!43�V6nq9!*,!-(,%$!/(!-%H.%G%1*3%2.!/(!`}K!!

<2.3'*%'(7(.3! X! T2'.($$! (3! A*'1m('! 4VnpV96! ($$(! (-3! b,H#(! *11()3*R$(! $2'-Y,(! $*! &*'%*.1(!

72c(..(!(Q3'*%3(!2,!$(!=;f!/(!&*$%/%3#!12.&('H(.3(!(-3!-,)#'%(,'!X!o6`K!"(!1(!G*%36!=2,--($!(3!

*$K6!)KVo`9!)'2)2-(.3!$*!G2'7,$(!-,%&*.3(!)2,'!1*$1,$('!$*!&*'%*.1(!(Q)$%Y,#(!/(-!12.-3',%3-!@!



8*$7*!NB==BF?!
!

Wr`!

'Px!?=!E78K?K<@!A:>E=CN=><=!|!I:99=!?=I!A:><CKB;<K:>I!U7A<:CK=88=I!I<7>?7C?KI@=I!@8=E@=I!

7;!A7CC@z!~I:99=!?=I!A:><CKB;<K:>I!U7A<:CK=88=I!I<7>?7C?KI@=I!@8=E@=I!7;!A7CC@!�I:99=I!

?=I!=CC=;CI!?=!9=I;C=!?=I!K>?KA7<=;CI�!

,7!E78K?K<@!?KIACK9K>7><=!!

:$$(!12''(-)2./!X!,.!1'%3U'(!/w*))'#1%*3%2.!/w,.!%.-3',7(.3!/(!7(-,'(!)2,'!$(Y,($!$(-!

%./%1*3(,'-!7(-,'*.3! /(-! );#.27U.(-!/%GG#'(.3-! -2.3! G*%R$(7(.3! 12''#$#-6! (3! X! -*! 1*)*1%3#! X!

G2,'.%'!/(-!'#-,$3*3-!/%GG#'(.3-!/(!7(-,'(!/0*,3'(-!3'*%3-K!+2,'!=2,--($!(3!*$K!4WooW6!)K``96![!3)(

:$)+-#3.-(2#0+&)-&(3)&(L$))&(*1/.;.-0(;.+:#.6.)1)-&(/$#+A3&(/&(6$;_/&(-&+-0C(/1.++1)-(/.L#&(/&+(

:$##0/1-.$)+(&)-#&(;.EE0#&)-&+(*1#.1L/&+(/1-&)-&+!]K!<(-!*,3(,'-!(Q)$%Y,(.3!Y,(6!$(!3(-3!/(!&*$%/%3#!

12.&('H(.3(! 12.-%-3(! X! &#'%G%('! Y,(! [!/1( *1#.1):&( 21#-190&( &)-#&( /&+( *1#.1L/&+( /1-&)-&+( &+-(

.)E0#.&3#&(B(/1(*1#.1):&(21#-190&(&)-#&(/&+(*1#.1L/&+(/1-&)-&+(&-(/&3#+(.);.:1-&3#+!]VVVK!!

"(! 1(! G*%36! $*! &*$%/%3#! /%-1'%7%.*.3(! (-3! *GG%'7#(! $2'-Y,(! $(! 1*''#! /(! $*! 12''#$*3%2.! (.3'(! $(-!

&*'%*R$(-! $*3(.3(-! (-3! %.G#'%(,'! X! $*! &*'%*.1(! )*'3*H#(! )*'! $(-! &*'%*R$(-! $*3(.3(-! (3! $(,'-!

%./%1*3(,'-K!!

qKJ!A0*b,-3(7(.3!/,!72/U$(!-3',13,'($!

B)'U-! *&2%'! 3('7%.#! $(-! )'21(--,-! )'#1#/(.3-6! $0#3*)(! -,%&*.3(! 12.-%-3(! X! #&*$,('!

$0*b,-3(7(.3!/,!72/U$(!-3',13,'($K!?$!G*,3!&#'%G%('!Y,(!$(-!'($*3%2.-!(.3'(!$(-!&*'%*R$(-!$*3(.3(-!

-2.3! -3*3%-3%Y,(7(.3!-%H.%G%1*3%&(-6!10(-3EXE/%'(!/%GG#'(.3(-!/(!e#'2! 4=2,--($!(3!*$K6!WooW9K!A(!

-(,%$!/(!-%H.%G%1*3%2.!/(!o6o`!(-3!-,GG%-*.3!$2'-Y,(!$0#1;*.3%$$2.!(-3!-,)#'%(,'!X!Woo!4=2,--($!(3!

*$K6!WooW96!(3!Y,(!$*!&*$(,'!-!/(!+-3;&)-!(-3!-,)#'%(,'(!X!V6nq!4N*%'!(3!*$K6!Vnnp9K!C23*77(.36!%$!

G*,3!(Q*7%.('! $(-!12(GG%1%(.3-!/(!'#H'(--%2.!2,!-3',13,'($-!-3*./*'/%-#-!/2.3! $(-!&*$(,'-!-2.3!

)$*1#(-!(.3'(! EV!(3!VK!<($*!)('7(3!/(! b,H('! $0(Q%-3(.1(!(3! $*! G2'1(!/(! $*! '($*3%2.K!A2'-Y,(! $(!

12(GG%1%(.3!(-3!#H*$!X!e#'26!1($*!%./%Y,(!$0*R-(.1(!/(!'($*3%2.!-3*3%-3%Y,(!(.3'(!/(,Q!&*'%*R$(-!d!

(3!)$,-!$*!&*$(,'!*R-2$,(!/(!1(!12(GG%1%(.3!(-3!)'21;(!/(!V6!)$,-!$*!'($*3%2.!(.3'(!/(,Q!&*'%*R$(-!

(-3!G2'3(!(3!-%H.%G%1*3%&(K!=2,--($!(3!*$K6!4WooW9!'(1277*./(.3!/(!1*$1,$('6!)2,'!1;*Y,(!&*'%*R$(!

(Q2HU.(6!$(!)2,'1(.3*H(!/(!$*!&*'%*R$(!(Q)$%Y,#(!)*'!$(-!'($*3%2.-!$%.#*%'(-K!!

8%!$(!)2,'1(.3*H(!(-3!%7)2'3*.36!$*!&*'%*R$(!%./#)(./*.3(!/2%3!R%(.!(Q)$%Y,('!$(!127)2'3(7(.3!

/(!$*!&*'%*R$(!/#)(./*.3(K!

qKJKV!A0%.3(')'#3*3%2.!/(-!'#-,$3*3-!!

A0%.3(')'#3*3%2.!/(-!'#-,$3*3-!'()2-(!-,'!3'2%-!Y,(-3%2.-!4N*%'!(3!*$6!Vnnp!d!=2,--($!(3!*$K6!WooW9!@!!

•! A(-!'($*3%2.-!3;#2'%Y,(-!-2.3E($$(-!12.G%'7#(-!(3!-3*3%-3%Y,(7(.3!-%H.%G%1*3%&(-!x!

!
VVV!M)K!1%36!)Kpo!
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•! A(-! 72/U$(-! 3;#2'%Y,(-! 12.1,''(.3-! *))2'3(.3E%$-! ,.! #1$*%'*H(! -,))$#7(.3*%'(! (.!

-2,3(.*.3!/(-!;c)23;U-(-!*$3('.*3%&(-!x!

•! A(-! '($*3%2.-! -%H.%G%1*3%&(-!&2.3E($$(-! /*.-! $(! -(.-! -,))2-#!)*'! $*! 3;#2'%(! 4)2-%3%G! 2,!

.#H*3%G9!x!

5*R$(*,!`r!@!=#1*)%3,$*3%G!/(-!1'%3U'(-!/(!/#1%-%2.!/(!$0*b,-3(7(.3!/(-!72/U$(-!/(!7(-,'(!

)GH=I!?SK>?KA=I! 37C7A<@CKI<KO;=I! &M=9H8=I! (=;K8I!

?S7AA=H<7<K:>I!

=9HKCKO;=I!

,=I! K>?KA=I!

7BI:8;I!

<(-!%./%1(-!)('7(33(.3!/(!

&#'%G%('!$*!-%7%$*'%3#!(.3'(!

$(!72/U$(!3;#2'%Y,(!(3!$(-!

/2..#(-!2R-('&#(-K!

O;%E/(,Q! !

BkT?@! B/b,-3(/!

k22/.(--! 2G! T%3!

?./(Q!

kT?@! k22/.(--! 2G!

T%3!?./(Q!

j*$(,'-!-,)#'%(,'(-!X!

o6n!

!

=F=@! =223E7(*.E

-Y,*'(!'(-%/,*$!

=F8:B@! =223E

7(*.E-Y,*'(! (''2'!

2G!*))'2Q%7*3%2.!

!

j*$(,'-! %.G#'%(,'(-!X!

o6o`!

,=I! K>?KA=I!

K>AC@9=><7;M!

<(-!%./%1(-!)('7(33(.3!/(!

127)*'('!(.3'(!$(!72/U$(!

3(-3#! (3! $(! 72/U$(! /(!

'#G#'(.1(K!

<T?! @! <27)*'*3%&(!

T%3!?./(Q!

?./(Q! 5A<! @!

5,1m('EA(l%-!

<2(GG%1%(.3!

j*$(,'-!-,)#'%(,'(-!X!

o6n!

!

CT?! @! C2'7*$! T%3!

?./(Q!

=T?! @! =($*3%&(! T%3!

?./(Q!

?T?!@!?.1'(7(.3*$!G%3!

?./(Q!

,SK>?KA=! ?=!

H7CAK9:>K=!

<(3! %./%1(! )('7(3!

/02R3(.%'!,.!72/U$(!)$,-!

O;%E/(,Q! .2'7#!

4O;%E/(,Qs//$9!

j*$(,'-! %.G#'%(,'(-!X!

W!&2%'(!J!
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-%7)$(! *&(1! ,.! 7(%$$(,'!

*b,-3(7(.3K!

!

!

5*R$(*,!`n!@!=#1*)%3,$*3%G!/(-!1'%3U'(-!/(!/#1%-%2.!/(!$*!G%*R%$%3#!(3!$*!&*$%/%3#!/(-!12.-3',%3-!

+>78GI=! %78=;CI!?S7AA=H<7BK8K<@!!

T%*R%$%3#! /(! 12;#'(.1(!

%.3('.(!!

=;f!/(!D�'(-m2H!

j*$%/%3#!12.&('H(.3(!! =;f!/(!$*!&*$%/%3#!12.&('H(.3(�!o6`o!4)$,-!/(!̀ o}!/(!$*!&*'%*.1(!

(Q)$%Y,#(9!

j*$%/%3#!/%-1'%7%.*.3(!! <*''#! /,! 12(GG%1%(.3! /(! 12''#$*3%2.! (.3'(! $(-! &*'%*R$(-! $*3(.3(-!

%.G#'%(,'! X! $*! &*'%*.1(! )*'3*H#(! (.3'(! $(-! &*'%*R$(-! $*3(.3(-! (3!

$(,'-!%./%1*3(,'-!!

!

C2,-!*$$2.-!(Q*7%.('!$0*b,-3(7(.3!/(-!%.-3',7(.3-!/(!7(-,'(!*,Q!/2..#(-!12$$(13#(-!*,)'U-!

/(-! -*$*'%#-! 42,&'%('-! (3! 1*/'(-9! /,! -(13(,'! 3(Q3%$(! *,! F*'216! &%*! ,.(! *.*$c-(! G*132'%($$(!

12.G%'7*32%'(K! C23'(! 72/U$(! .(! 12.3%(.3! )*-! /(-! &*'%*R$(-! 7#/%*3'%1(-6! .2,-! *$$2.-! /2.1!

)'21#/('!X!,.(!*.*$c-(!/(!'#H'(--%2.!$%.#*%'(!-%7)$(!-2,-!8+88!&('-%2.!WJ6!)2,'!/#3('7%.('!$*!

Y,*$%3#!/0*b,-3(7(.3!/(!.2-!#1;($$(-6!(.!-(!R*-*.3!-,'!$*!-%H.%G%1*3%2.!/,!-(;&(+-3;&)-(&-(;3(;;/!!

qKJKW!F#3;2/2$2H%(!/0*.*$c-(-!/(-!/2..#(-!(7)%'%Y,(-!!

qKJKWKV!F#3;2/(!(3!/#7*'1;(!/(!3(-3!/0;c)23;U-(-!/,!72/U$(!

<(33(!#3*)(!12.-%-3(!X!/2..('!,.!#1$*%'*H(!-,'!/(,Q!)2%.3-!%7)2'3*.3-!X!-*&2%'!1($,%!/(-!

7#3;2/(-!/0*.*$c-(-!1;2%-%(-!(3!#H*$(7(.3!1($,%!/,!)'21(--,-!/0*.*$c-(K!C2,-!*&2.-!2)3#!)2,'!

$(-!7#3;2/(-!/0*.*$c-(-!/(-!/2..#(-!Y,*.3%3*3%&(-!4$*!'#H'(--%2.!7,$3%)$(6!$*!'#H'(--%2.!$%.#*%'(6!

$0*.*$c-(!7,$3%&*'%#(!/(!$*!&*'%*.1(6!(31K9K!

A(!3(-3!/0;c)23;U-(-!.2,-!)('7(3!/(!3(-3('!$0;c)23;U-(!.,$$(!4No9!X!)*'3%'!/(-!/2..#(-!

-3*3%-3%Y,(-!4$(-!&*'%*R$(-!/0#1;*.3%$$2..*H(96!(3!/(!/#3('7%.('!-%!$0#1*'3!2R-('&#!(.3'(!$*!&*$(,'!

/(!$*!-3*3%-3%Y,(!2R3(.,(!/*.-!$0#1;*.3%$$2.!(3!1($$(!/,!)*'*7U3'(!-)#1%G%#!/*.-!$0;c)23;U-(6!(-3!

3'2)!%7)2'3*.3!)2,'!i3'(!,.%Y,(7(.3!%7),3*R$(!*,!;*-*'/!/(!$0#1;*.3%$$2..*H(K!!

A*!12.-3',13%2.!/0,.!3(-3!/0;c)23;U-(!12.-%-3(!(.!G*%3!X!/#3('7%.('!(.3'(!Y,($$(-!&*$(,'-!)(,3!

&*'%('!$*!&*'%*R$(!*$#*32%'(6!(.!-,))2-*.3!$0;c)23;U-(!&'*%(6!-,'!$*!-(,$(!12.-%/#'*3%2.!/,!;*-*'/!

/(! $0#1;*.3%$$2..*H(K! <0(-3! ,.(! /#7*'1;(! Y,%! 12.-%-3(! X! G2,'.%'! ,.(! 'UH$(! /(! /#1%-%2.!

)('7(33*.36! -,'! $*! R*-(! /(! '#-,$3*3-! /0#1;*.3%$$2.6! /(! G*%'(! ,.! 1;2%Q! (.3'(! /(,Q! ;c)23;U-(-!

-3*3%-3%Y,(-K!
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•! 4GH:<PWI=!>;88=!Q42R!=<!PGH:<PWI=!78<=C>7<KE=!Q4\R!

A0;c)23;U-(!-($2.!$*Y,($$(!2.!G%Q(!*!)'%2'%!,.!)*'*7U3'(!/(!$*!)2),$*3%2.!X!,.(!&*$(,'!

)*'3%1,$%U'(!-0*))($$(!$0;c)23;U-(!.,$$(6!.23#(!NoK!C0%7)2'3(!Y,($$(!*,3'(!;c)23;U-(!Y,%!/%GGU'(!

/(!$0;c)23;U-(!No!-0*))($$(!$0;c)23;U-(!*$3('.*3%&(!42,!12.3'(E;c)23;U-(96!.23#(!NVK!

•! (=;K8!?=!IKN>KUKA7<K:>!?;!<=I<!

A(!-(,%$!/(!-%H.%G%1*3%2.!/,!3(-3!-0#.2.1(!(.!)'2R*R%$%3#!@!�!�!+!'(b(3('!No!d!No!&'*%(K!

+2,'! $*!-%H.%G%1*3%2.! %$! G*,3!)'(./'(!(.!12.-%/#'*3%2.! $(! 3(-3!��6!Y,%!)('7(3!/(!&#'%G%('!-%!,.(!

'($*3%2.! (.3'(!/(,Q!&*'%*R$(-! 4.2.!7#3'%Y,(-9! (Q%-3(!/*.-! $*! )2),$*3%2.6! (3! /0*11()3('! 2,!/(!

'(b(3('! $0;c)23;U-(! NoK! A*! &*$(,'! /,! ��! (-3! '($*3%&(7(.3! H'*./(6! 1(! Y,%! $,%! )('7(3! /0i3'(!

-,)#'%(,'(!X!$*!&*$(,'!1'%3%Y,(!12''(-)2./*.3!*,!-(,%$!/(!-%H.%G%1*3%2.!-3*3%-3%Y,(!/(!o6o`K!8%6!

.2,-!*&2.-!,.(!-%H.%G%1*3%2.!/(!o6ooo6!.2,-!/(&2.-!'(b(3('! $0;c)23;U-(!No!(3!12.1$,'(!Y,0%$!

(Q%-3(!R%(.!,.(!'($*3%2.!(.3'(!$(-!/(,Q!&*'%*R$(-!/*.-!$*!)2),$*3%2.K!

A2'-Y,(!$(!/(H'#!/(!-%H.%G%1*3%2.!(-3!3'2)!#$(&#!4)!�!o6o`9!)2,'!'(b(3('!$w;c)23;U-(!.,$$(!Y,(!$(-!

72c(..(-!-2.3!#H*$(-6!/(,Q!(Q)$%1*3%2.-!-2.3!)2--%R$(-!@!!

!! ?$!.wc!*!&'*%7(.3!)*-!/(!/%GG#'(.1(!(.3'(!$(-!/(,Q!72c(..(-!41;2-(!Y,(!&2,-!.(!)2,&(e!

)*-!)'2,&('9!2,!%$!c!*!,.(!)(3%3(!/%GG#'(.1(!Y,(!&2,-!.(!)2,&(e!/#3(13('!d!

!! ?$!c!*!,.(!%7)2'3*.3(!/%GG#'(.1(!(.3'(!$(-!/(,Q!H'2,)(-K!I.(!/(-!'*%-2.-!)2--%R$(-!(-3!

Y,(! $w#1;*.3%$$2.! (-3! /(! )(3%3(! 3*%$$(! (3! Y,(! )$,-%(,'-! &*$(,'-! -2.3! 127)*3%R$(-! *&(1!

$w;c)23;U-(!.,$$(K!+*'!12.-#Y,(.36!$(!'#-,$3*3!.w*))*'*^3!)*-!1277(![!%.;*R%3,($!]K!!+*'!

(Q(7)$(6! 7i7(! -w%$! (Q%-3*%3! ,.(! H'*./(! /%GG#'(.1(! (.3'(! $(-! ,3%$%-*3(,'-! (3! $(-! .2.!

,3%$%-*3(,'-!/w?.3('.(36!*&(1!`!-,b(3-!/*.-!1;*Y,(!H'2,)(6!&2,-!.(!-('%(e!)*-!(.!7(-,'(!

/(! $*! /#3(13('! )*'1(! Y,(! $*! /%GG#'(.1(! 2R-('&#(! (.3'(! $(-! /(,Q! H'2,)(-! )(,3! i3'(!

127)*3%R$(!*&(1!)$,-%(,'-!&*$(,'-!/(!$*!)2),$*3%2.6!/2.3!$*!&*$(,'!oK!

'=97CO;=I!\!L!A(-!-(,%$-!/(!-%H.%G%1*3%2.!$(-!)$,-!,3%$%-#-!-2.3!�!�!oo`!(3!�!�!ooV6!/#)(./*.3!

/(-!12.-#Y,(.1(-!/(!'(b(3('!X!32'3!$0;c)23;U-(!NoK!

A0%./%1*3(,'!/(!$0(GG(3!/(!3*%$$(6!)('7(33*.3!/(!&2%'!$w%7)2'3*.1(!2,!$*!7*H.%3,/(!/(!$*!/%GG#'(.1(!

/(!72c(..(-!(.3'(!/(,Q!H'2,)(-!H'g1(!*,!1*$1,$!/(!$w%./%1(!g,K!

!

8($2.!<2;(.!4Vnpp96!-%!$0%./%1*3(,'!/(!$0(GG(3!/(!3*%$$(!(-3!@!!

!! B,32,'!/(!o6oV6!$0(GG(3!/(!)(3%3(!3*%$$(!d!

!! B,32,'!/(!o6oq6!$0(GG(3!/(!3*%$$(!72c(..(!d!
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!! B,32,'!/(!o6V_6!$0(GG(3!/(!H'*./(!3*%$$(K!

A(-!*,3'(-!%./%1*3(,'-!X!)'(./'(!(.!12.-%/#'*3%2.!-2.3!@!!

!! T!@!%$!-w*H%3!/,!3(-3!?!%--,!/,!3(-3!/(!7&*&)&6!,3%$%-#!)2,'!&#'%G%('!-%!$(-!&*'%*.1(-!/(-!/(,Q!

H'2,)(-!-2.3!#H*$(-!2,!.2.!d!!

!! 8%HK!@!?$!-w*H%3!/(!$*!&*$(,'!2!/,!3(-3!/(!7&*&)&!)'#1#/(.3!d!

!! 3!@!<w(-3!32,3!-%7)$(7(.3!$*!&*$(,'!/,!-!/(!+-3;&)3!d!!

!! //$!@!<w(-3!$(!.27R'(!/(!/(H'#-!/(!$%R('3#-!/(!$*!127)*'*%-2.K!

3/#3,"($/#!5"!34+*$)'&!1!L!.@<P:?:8:NK=!O;7><K<7<KE=!L!+>78GI=!U7A<:CK=88=!!!

B,!12,'-!/(!1(!1;*)%3'(6!.2,-!*&2.-!(GG(13,#!,.(!*.*$c-(!G*132'%($$(!12.G%'7*32%'(!(.!

)*--*.3! )*'! $(! )'21(--,-! /0#),'*3%2.! /(-! %.-3',7(.3-! /(! 7(-,'(!d! (3! /0*.*$c-(! /(! $*!

/%7(.-%2..*$%3#!/(-!#1;($$(-!)('7(33*.3!/(!/#3('7%.('!$(,'!G%*R%$%3#K!!!

C2,-!*&2.-!G%Q#!,.(!'UH$(!/(!/#1%-%2.!*,!/#)*'3!12.1('.*.3!$(-!#1;($$(-!/(!7(-,'(K!C2,-!*$$2.-!

'(3(.%'! $(-! #1;($$(-! /2.36! $(! 12(GG%1%(.3! *$);*! /(!3C:>B7AP! (-3! -,)#'%(,'! 2,! #H*$! X! o6q! (.!

'#G#'(.1(!X!:&'*'/!4VnnJ9K!!

C2,-! *&2.-! /Z! (Q*7%.('! $*! Y,*$%3#! /0*b,-3(7(.3! /(-! %.-3',7(.3-! /(! 7(-,'(! *,Q! /2..#(-!

12$$(13#(-!*,)'U-!/(-!-*$*'%#-6!*%.-%!Y,(!$*!&*$%/%3#!/(-!12.-3',%3-6!(.!(GG(13,*.3!,.(!'#H'(--%2.!

7,$3%)$(!)2,'!$(-!&*'%*R$(-!/(!.23'(!72/U$(K!"*.-!.23'(!1*-6!$(-!12./%3%2.-!/(!$*!&*$%/%3#!/(-!

12.-3',%3-! -2.3! R%(.! '(7)$%(-K! A(-! *.*$c-(-! G*%3(-! /*.-! 1(! 1;*)%3'(6! 3*.3! -,'! )$*.! /(-1'%)3%G!

Y,0(Q)$%1*3%G6!2.3!)('7%-!/(!3(-3('!$(-!;c)23;U-(-!/(!.23'(!72/U$(!/(!'(1;('1;(6!Y,(!.2,-!*$$2.-!

)'#-(.3('!/*.-!$(!1;*)%3'(!r!4=#-,$3*3-!(3!/%-1,--%2.!/(!$0#3,/(!Y,*.3%3*3%&(9!d!(3!/(!'#)2./'(!X!

.23'(!)'2R$#7*3%Y,(!/(!/#)*'3K!!

B,!G,'!(3!X!7(-,'(!/(-!*.*$c-(-!'#*$%-#(-!-,'!.23'(!#1;*.3%$$2.6!.2,-!*&2.-!2R3(.,!$(-!)'(7%('-!

'#-,$3*3-!/(!.23'(!)'2R$#7*3%Y,(!@!3:99=><!?@<=C9K>=C!8S=MKI<=>A=!?S;>!97>7N=9=><!?=I!

CKIO;=I!HIGAP:I:AK7;M!?7>I!8SK>?;I<CK=!<=M<K8=!7;!.7C:A!g!3:99=><!8=!97>7N=9=><!?=I!

'*(!K9H7A<=J<JK8!8=!BK=>JV<C=!?=I!I787CK@I!g!!

A02Rb(13%G!/(!1(!1;*)%3'(!(-3!/0*))2'3('!*,!$(13(,'!,.!#1$*%'*H(!-,'!$(-!%$$,-3'*3%2.-!1;%GG'#(-!/(!

.23'(!#3,/(!(3!)2,'&2%'!)*'3*H('!$(-!%.G2'7*3%2.-!(Q)$2%3#(-K!F(33'(!(.!$,7%U'(!$(-!12./%3%2.-!

/(!3'*&*%$!/(-!-*$*'%#-!/,!-(13(,'! 3(Q3%$(!7*'21*%.!(3!/(!/#72.3'('! $(!'f$(!/(!$*!=8:!/*.-!$*!

H(-3%2.! /(-!=+8K!C2,-! )'#-(.3('2.-! $(-! *))2'3-! (3! $(-! $%7%3(-! /(! .2-! '#-,$3*3-! *%.-%! Y,(! $(-!

)('-)(13%&(-!/(!1(33(!'(1;('1;(!/*.-!$*!12.1$,-%2.!H#.#'*$(K!!!

!
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3P7HK<C=!f!L!'@I;8<7<I!=<!?KIA;IIK:>!?=!8S@<;?=!O;7><K<7<KE=!!

"*.-! $(-! 1;*)%3'(-!)'#1#/(.3-6! .2,-! *&2.-!&#'%G%#! $0*b,-3(7(.3!/,!72/U$(! 3;#2'%Y,(!*,Q!

/2..#(-!(7)%'%Y,(-!(3!(Q*7%.#!$*!&*$%/%3#!(3!$*!G%*R%$%3#!/(!12;#'(.1(!%.3('.(!/(!1;*Y,(!12.-3',%3!

4$(-!/%7(.-%2.-!/,!-3'(--!(3!$(-!/%7(.-%2.-!/,!S:96!*G%.!/(!3(-3('!$(-!;c)23;U-(-!/(!.23'(!72/U$(!

/(!'(1;('1;(!)'#-(.3#!*,!1;*)%3'(!_!@!!!!

<(! 1;*)%3'(! (-3! 12.-*1'#! X! )'#-(.3('! $(-! '#-,$3*3-! /(! $0*.*$c-(! Y,*.3%3*3%&(6! $(-! 3(-3-!

-3*3%-3%Y,(-! 12./,%3-! '(-)(13%&(7(.3! -2,-! 8+88! &('-%2.! WJ! 4*.*$c-(-! /(-1'%)3%&(-9! (3! $(,'!

/%-1,--%2.K!!

rKV!=#-,$3*3-!/(!$0*.*$c-(!/(-1'%)3%&(!!

C23'(!72/U$(!#3*R$%3!/(-!;c)23;U-(-!-($2.!$(-Y,($$(-!1('3*%.(-!&*'%*R$(-!(.3'*%.(.3!,.(!

%.G$,(.1(!-%H.%G%1*3%&(!-,'!/0*,3'(-K!B!)'#1%-('!Y,0,.(!&*'%*R$(!.(!)(,3!)'#/%'(!$(!127)2'3(7(.3!

/0,.(!*,3'(!Y,(! $2'-Y,0%$!(Q%-3(!,.(!'($*3%2.!-3*3%-3%Y,(!-%H.%G%1*3%&(!(.3'(! $(-!/(,Q!&*'%*R$(-!

4O.%H;3!(3!u%.-;%)6!WoVJ9K!C2,-!*&2.-!/2.1!&#'%G%#!$0(Q%-3(.1(!/(!1(-!$%(.-!/(!1*,-*$%3#6!(3!$(,'!

%.3(.-%3#!*&*.3!/0(GG(13,('!$(!3(-3!/0;c)23;U-(-K!!

<($*!.2,-!*!)('7%-!/02R3(.%'!,.(!&,(!H$2R*$(!-,'!$(-!-3*3%-3%Y,(-!/(-1'%)3%&(-!/(!.2-!&*'%*R$(-!

472c(..(!(3!#1*'3E3c)(9K!

A(-!'#-,$3*3-!/(!$0*.*$c-(!/(-1'%)3%&(!/2..(.3!/(-!%./%1*3%2.-!12.1('.*.3!32,-!$(-!$%(.-!-,))2-#-!

)*'!$(!72/U$(!/(!'(1;('1;(K!A(-!3*,Q!/(!12''#$*3%2.!4'!/(!+(*'-2.9!/#1'%&(.3!$*!'($*3%2.!(.3'(!

/(,Q!&*'%*R$(-!7*%-!.(!$0(Q)$%Y,(.3!)*-K!A(!72/U$(!)('7(3!/0%./%Y,('!-%!1(-!&*'%*R$(-!-2.3!$%#(-6!
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$0*R-(.1(!/(!1*)*1%3#!/(!$*!7*%.E/0\,&'(!X!)'(./'(!/(-!%.%3%*3%&(-6!X!-(!-2,7(33'(!*,Q!

12.3'*%.3(-!/(!'(./(7(.36!/(!Y,*$%3#6!/(!1;*'H(!(3!Y,*.3%3#!/(!3'*&*%$!d!

•! A*!)('1()3%2.!(3!$0%.127)'#;(.-%2.!/(-!-*$*'%#-!X!$0#H*'/!/(!$*!H(-3%2.!/(-!=+8K!

A(-! '#-,$3*3-! %./%Y,(.3! Y,(! $(-! -*$*'%#-! %.3(''2H#-! 4W! 1*/'(-! (3! p! 2,&'%('-! /2.3! ,.! *H(.3! /(!

7*%3'%-(9! -(7R$*%(.3! (Q)'%7('! ,.! 7*.Y,(! /(! '(12..*%--*.1(! *,! 3'*&*%$! (3! /(! -2,3%(.!

2'H*.%-*3%2..($!/(!$*!)*'3!/(!$(,'-!-,)#'%(,'-!X!$0#H*'/!/(!$(,'!-*.3#!7(.3*$(!(3!);c-%Y,(6!(3!,.(!

*R-(.1(!/(!H(-3%2.!/(!=+8K!rV}!b,H(.3!7*,&*%-!$(-!'*))2'3-!/(!$*!;%#'*'1;%(6!Voo}!(.3'(!$(-!

)('-2..(-!%.3(''2H#(-!-2.3!-3'(--#-6!rV}!)(.-(.3!Y,(!$0*,32.27%(!*,!3'*&*%$!.(!12.&%(.3!)*-!

*,Q!)'*3%Y,(-!/(!$*!k=N!(3!7*$;(,'(,-(7(.36!Wp}!/(-!-*$*'%#-!2.3!-,R%!*,!72%.-!,.!*11%/(.3!

/(!3'*&*%$K!!

:.!(Q*7%.*.3!$(!3*R$(*,!'#1*)%3,$*.3!$(-!-3*3%-3%Y,(-!/(-1'%)3%&(-6!.2,-!12.-3*32.-!Y,(!$0#3,/(!

Y,*.3%3*3%&(!12.G%'7(!$(-!'#-,$3*3-!/(!$0#3,/(!Y,*$%3*3%&(6!/*.-!$*!7(-,'(!2a!-,'!,.(!#1;($$(!/(!

V!X!_6!$*!72c(..(!/(-!'#)2.-(-!12.1('.*.3!$(-!&*'%*R$(-!3'*%3#(-!(-3!%.G#'%(,'(!X!JK!:.!(GG(36!1(-!

'#-,$3*3-!7(33(.3!(.!-1U.(!$0(Q)2-%3%2.!/(-!(7)$2c#-!X!/(!G2'3(-!(Q%H(.1(-!2'H*.%-*3%2..($$(-!

Y,%!#),%-(.3!$(,'-!'(--2,'1(-!#.('H#3%Y,(-6!7(.*h*.3!*%.-%!$(,'!1',1%*$(!'(--2,'1(![!R%(.Ei3'(!]!

Y,0%$-!&*$2'%-(.3!(3!Y,0%$-!1;('1;(.3!X!)'#-('&('K!C2,-!12.-3*32.-!Y,(!$0*,32.27%(!/#1%-%2..($$(!

'#/,%3!$(!-3'(--!*,!3'*&*%$K!!<(!'#-,$3*3!(-3!12.G2'7(!*,Q!3'*&*,Q!*.3#'%(,'-!-,'!$0*,32.27%(!(3!$(!

-3'(--!*,!3'*&*%$6!.23*77(.3!*,!72/U$(!/(!O*'*-(m!4Vnrn9!)'#1%-*.3!Y,(!$0*,32.27%(!12.3'%R,(!

X!'#/,%'(!$0%7)*13!/(-!(Q%H(.1(-!/(!3'*&*%$!-,'!$(!-3'(--!2,!7i7(!-,'!$0#),%-(7(.3!)'2G(--%2..($!

4S*mm('!(3!*$K6!Woo`9K!

A(-! 1*/'(-! (-3%7(.3! Y,0%$! c! *! ,.! -(.-! /(! $*! /%-1%)$%.(! 1;(e! $*!7*%.! /0\,&'(6! Y,%! -,R%3! /(-!

)'(--%2.-! b2,'.*$%U'(-! (3! Y,%! -,))2'3(! /(-! 127)2'3(7(.3-! /0*,32'%3#! (3! /(! )2,&2%'! /(! $*!

;%#'*'1;%(K!<(33(!/%-1%)$%.(!(-3!)('h,(!.#H*3%&(7(.3!)*'!$(-!2,&'%('-!(3!/(&(.,(!$%#(!*,!)'2R$U7(!

/0*R-(.3#%-7(6!/*.-!$*!7(-,'(!2a!$0(.H*H(7(.3!*,!3'*&*%$!.0(-3!)*-!'(12..,!1277(!)2%.3!G2'3!

/*.-!1(!-(13(,'K!?$!(Q%-3(!/(-!2,&'%('-!Y,%!&%(..(.3!3'*&*%$$('!$(!-*7(/%!7*3%.!-*.-!i3'(!)*c#-!(.!

;(,'(-! -,))$#7(.3*%'(-K!F*$;(,'(,-(7(.36! $*! &%-%2.! /(-! )*3'2.-! '(-3(! /#H'*/*.3(! (.&('-! $*!

1$*--(!2,&'%U'(6!/*.-!$(!-(.-!2a!$(!'(-)(13!/(!$*!;%#'*'1;%(!(-3!*--21%#!X!$*![!)(,'!]6!$*![!1'*%.3(!]!

(3! $*![!-2,7%--%2.!]K! !A02,&'%('! *11()3(!/(! 3'*&*%$$('! /*.-!/(-! 12./%3%2.-!/#G*&2'*R$(-!)2,'!

*--,'('! -2.! (7)$2%! (3! -,R&(.%'! *,Q!R(-2%.-! /(! -*! G*7%$$(6!7i7(! -0%$! (-3! -2,7%-! X! ,.! -3'(--!

)('7*.(.3!$%#!X!$*!)(,'!/0i3'(!-*.13%2..#!2,!/(!)('/'(!-2.!)2-3(6!Y,%!'(-3(!)2,'!$(-!/%'%H(*.3-6!

,.!72c(.!/(!12.3'f$(!(3!/(!)'(--%2.!-,'!$*!7*%.E/0\,&'(K!@(O/(919)&(3)(+1/1.#&(;$):(./(;$.-(+&(

+$36&--#&(I6!-2,$%H.(!$(!'(-)2.-*R$(!/(!)'2/,13%2.K!<(!-(.3%7(.3!/(!)(,'!#)'2,&#!X!$0#H*'/!/(!

$*!;%#'*'1;%(!(-3!*--21%#!X!/(,Q!*-)(13-!@!,.!R*-!.%&(*,!/(!G2'7*3%2.!/(!$02,&'%('6!Y,%!'(./!$*!
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'($*3%2.! ;%#'*'1;%Y,(! )$,-! 127)$%Y,#(6! (3! *,Q! /%GG#'(.3(-! G2'7(-! /(! ;*'1U$(7(.3! 72'*$! (3!

/0%.-,$3(-!X!$0#H*'/!/(-!2,&'%('-6!Y,%!-(!7*.%G(-3(.3!)*'!$*!)*--%&%3#!(3!$(-!127)2'3(7(.3-!1*1;#-!

/(! '#-%-3*.1(! G*1(! *,Q! )'(--%2.-! %./,%3(-! )*'! $(! '(./(7(.3K! "(! 1(! G*%36! 1(-! *33%3,/(-! -2.3!

(Q)$%Y,#(-!)*'!$(![!.%&(*,!%.3($$(13,($!(3!$(!.%&(*,!/(!G2'7*3%2.!]6!1(!Y,%!(Q)$%Y,(!$(!'(12,'-!

/(-!)*3'2.-!*,!12.3'f$(!(3!*,!/#&($2))(7(.3!/0,.!-c-3U7(!/(!7*.*H(7(.3!3*c$2'%(.K!

:.! 1(! Y,%! 12.1('.(! $(! [!-2,3%(.! -21%*$!]! 2,! $(! -(.-! /(! -2$%/*'%3#6! .2,-! '(7*'Y,2.-! Y,(! $(-!

'($*3%2.-!(.3'(!$(-!2,&'%('-!7*'21*%.-!/*.-!$(!1*/'(!/,!3'*&*%$!-(!1*'*13#'%-(.3!)*'!,.(!H'*./(!

-2$%/*'%3#6!-,'!$*Y,($$(!-0*112'/(.3!$(-!%.3('&%(l#-K!<(!-2,3%(.!-21%*$!-(!7*.%G(-3(!)*'!/(-!*%/(-!

7*3#'%($$(-!(.3'(!2,&'%('-!Y,%!&%&(.3!,.(!-%3,*3%2.!/%GG%1%$(6!7*%-!*,--%!)*'!,.!)*'3*H(!/,!3'*&*%$!

(.!1*-!/0*R-(.1(!/(!$0,.!/0(.3'(!(,QK!A*!-2$%/*'%3#!(-3!/2.1!)('h,(!1277(!,.!$(&%('!)2,'!$*!

723%&*3%2.6!*,!-(.-!2a!'UH.(!,.!&#'%3*R$(!(-)'%3!/(!H'2,)(K!@(>)-#&($3*#.&#+C(./(%(1(:&(A3&(/8$)(

122&//&(D(/1(:<1/&3#(<361.)&C(&-($)(1##.*&(B(90#&#()$+(-&)+.$)+(&-()$+(:$)E/.-+(I!7(.3%2..(!,.!

2,&'%('!/(!$0*3($%('!G%$*3,'(K!!

A(-!*-)(13-!1277(!$0(.H*H(7(.3!*,!3'*&*%$!2,!$0*)3%3,/(!*,!3'*&*%$!&*'%(.3!-($2.!$(-!12.3(Q3(-6!

(3!$(-!G*13(,'-!/%-1'%7%.*.3-!3'2,&#-!-2.3!'($*3%G-!X!@!!

•! I.(! 12.3'*%.3(! 3(1;.2$2H%Y,(! 43'*&*%$! X! $*! 1;*^.(6! 3'*&*%$! )(,! &*$2'%-*.36!

1*'*13U'(!%.3('1;*.H(*R$(!/(!$02,&'%('96!$%#(!X!$*!)'(--%2.!/,!'(./(7(.3!Y,%!-0*11(.3,(!d!

•! A*!G*%R$(!Y,*$%G%1*3%2.!/(!$*!7*%.E/0\,&'(!(3!$*!)'#1*'%3#!/(!$0(7)$2%!Y,%!12.3'%R,(.3!X!

%.-3*,'('!,.!'*))2'3!/(!G2'1(!/#-#Y,%$%R'#6!(3!/#3('7%.(.3!$(!127)2'3(7(.3!/(-!2,&'%('-!d!!

•! A(-!12.3%.H(.1(-! -(132'%($$(-6! 1277(! $0%.3(.-%3#!/(! $*! 12.1,''(.1(!(3s2,! $(!/(H'#!/(!

1'%-(!#12.27%Y,(!/*.-!$(!-(13(,'K!!

+2,'!$0*.*$c-(!/(-1'%)3%&(6!$(!3(-3!/(!12''#$*3%2.!12.G%'7(!$0(Q%-3(.1(!/(!3'2%-!$%(.-!-,))2-#-!)*'!

.23'(!72/U$(!/(!'(1;('1;(6!%--,-!/(!$*!12.G'2.3*3%2.!/(!$*!'(&,(!/(!$*!$%33#'*3,'(!*,Q!'#*$%3#-!(3!

2R-('&*3%2.-!/(!.23'(!3(''*%.K!B!)'#1%-('!Y,(!.2,-!.0*&%2.-!*,1,.!#$#7(.3!/*.-!$(-!'#-,$3*3-!/(!

$0#3,/(!Y,*$%3*3%&(!(Q)$2'*32%'(6!)('7(33*.3!/0#3*R$%'!,.!$%(.!(.3'(!.2-!&*'%*R$(-K!<(-!'#-,$3*3-!

$#H%3%7(.3! X! 1(! .%&(*,! $(-! 12.1$,-%2.-! /(! $0#3,/(! Y,*$%3*3%&(! (Q)$2'*32%'(! (3! /#72.3'(.3!

$0%7)2'3*.1(!/(!R*-('!$(!72/U$(!/(!'(1;('1;(!-,'!$(-!'#*$%3#-!/,!3(''*%.K!!

A0*.*$c-(!/(-1'%)3%&(!72.3'(!Y,0%$!(Q%-3(!,.(!12''#$*3%2.!G2'3(!(3!-%H.%G%1*3%&(!(.3'(!$*!/(7*./(!

)-c1;2$2H%Y,(!(3!$(!/#-%'!/0%7)$%1*3%2.!*,!3'*&*%$!4'!�!o6roV!d!)!�!o6oV9K!A*!&*'%*R$(![!$*3%3,/(!

/#1%-%2..($$(!]! (-3! 12''#$#(! )2-%3%&(7(.3! (3! $*! -%H.%G%1*3%2.! (-3! %7)2'3*.3(! *&(1! $(! /#-%'!

/0%7)$%1*3%2.!*,!3'*&*%$!4'!�!o6JJo!d!)!�!o6oV9K!:.!/('.%('6!.2,-!'(7*'Y,2.-!$0(Q%-3(.1(!/0,.!

$%(.! -%H.%G%1*3%G! (3! )2-%3%G! (.3'(! $(! [!-2,3%(.! -21%*$!]! (3! $(! /#-%'! /0%7)$%1*3%2.! *,! 3'*&*%$! 4'! �!

o6JJq!d!)!�!o6oV9K!

5*R$(*,!rV!@!+('1()3%2.!/(-!-*$*'%#-!&%-EXE&%-!/(-!12./%3%2.-!/(!3'*&*%$!!
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! T'#Y,(.1(! +2,'1(.3*H(!

+2,'1(.3*H(!

&*$%/(!

+2,'1(.3*H(!

1,7,$#!

j*$%/(! V! qq! `o6p! `o6p! `o6p!

W! `_! _V6`! _V6`! nW6J!

J! r! `6_! `6_! nr6r!

_! J! W6J! W6J! Voo6o!

523*$! VJo! Voo6o! Voo6o! !

!

k'*);%Y,(!r!@!-*3%-G*13%2.!/(-!-*$*'%#-!&%-EXE&%-!/(-!12./%3%2.-!/(!3'*&*%$!!

!

"*.-!$(!12.3(Q3(!7*'21*%.6!.23'(!#3,/(!72.3'(!Y,(!-,'!,.(!#1;($$(!/(!V!X!_6!$*!72c(..(!/(-!

'#)2.-(-!12.1('.*.3!$*!-*3%-G*13%2.!X!$0#H*'/!/(-!12./%3%2.-!/(!3'*&*%$!(3!/(!12./%3%2.-!/(!&%(!

-21%2E#12.27%Y,(-6!(-3!%.G#'%(,'(!X!JK!<(!Y,%!&(,3!/%'(!Y,(!$(-!-*$*'%#-!-2.3!3'U-!%.-*3%-G*%3-!)*'!

'*))2'3!X!1(33(!&*'%*R$(K!!!

B!3%'(!/0(Q(7)$(6!.2-!'#-,$3*3-!72.3'(.3!Y,(!`o6p!}!/(-!-*$*'%#-!%.3(''2H#-!-2.3!3'U-!%.-*3%-G*%3-!

)*'!'*))2'3!*,Q!12./%3%2.-!/(!3'*&*%$!(3!*,!1$%7*3!Y,%!'UH.(!/*.-!$(-!$21*,Q!/(!$0(.3'()'%-(K!+$,-!

/(!n!(7)$2c#-!-,'!Vo!b,H(.3!$(-!12./%3%2.-!/(!3'*&*%$!7*,&*%-(-6!(3!2.3!,.!*&%-!.#H*3%G!-,'!$(,'-!

%.3('*13%2.-!*&(1!$*!;%#'*'1;%(K!A(-!-*$*'%#-!-2,GG'(.3!*,!Y,23%/%(.!/(-!=+86!-2,-!$*!)'(--%2.!

-21%*$(6!;%#'*'1;%Y,(!(3!-2,-!$(!-%$(.1(!/,!$#H%-$*3(,'K!!

P3*.3!/2..#!Y,(!1(33(!-*3%-G*13%2.!(-3!$%#(!X!$*!)2--%R%$%3#!/0*7#$%2'('!$*!)('1()3%2.!/(-!-*$*'%#-!

&%-EXE&%-! /(-! =+8! (3! /(-! 12./%3%2.-! /(! 3'*&*%$6! .2-! '#-,$3*3-! -(7R$(.3! 2,&'%'! ,.(! )%-3(! /(!

'(1;('1;(!%.3#'(--*.3(!Y,(!.2,-!#&2Y,('2.-!/*.-!$*!12.1$,-%2.!H#.#'*$(K!!

.
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3.
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A(-! #3,/(-! G*%3(-! -,'! 1(! );#.27U.(! *,! F*'216! (.H$2R(.3! )*'3%1,$%U'(7(.3! $(-! &*'%*R$(-!

'#1,''(.3(-! 4-3'(--!)'2G(--%2..($! (3! #),%-(7(.3!)'2G(--%2..($96!)'#1%-#7(.3!/*.-! $(-!H'*./(-!

&%$$(-!/,!'2c*,7(6!(3!'(-3(.3!%.-,GG%-*.3(-!(3!7*$!122'/2..#(-!Fd))&K&(hHK!

C2-! /(,Q! *.*$c-(-! Y,*$%3*3%&(! (3! Y,*.3%3*3%&(! .2,-! 2.3! )('7%-! /(! /#3('7%.('! $(-! G*13(,'-!

%.G$,(.h*.3!$(!S:!(3!$0(.&%'2..(7(.3!/(!3'*&*%$!/(-!-*$*'%#-K!!

,=I!K>?KA7<=;CI!?=I!'*(!L!

!! F*,&*%-(!2'H*.%-*3%2.!d!

!! ?.*/#Y,*3%2.!2,!7*.Y,(!12.-%/#'*R$(!/(-!'(--2,'1(-!7*3#'%($$(-!d!!

!! :Q1(--%&%3#!/(!$*!1;*'H(!/,!3'*&*%$!d!

!! F*,&*%-(! /#G%.%3%2.! /(-! 2Rb(13%G-6! $*!7*,&*%-(! '#)*'3%3%2.! /(-! 3g1;(-6! *7R%H,�3#! /(-!

'f$(-6!(3!72.232.%(!/(-!3g1;(-!d!!

!! F*.Y,(!/(!G2'7*3%2.!12.3%.,(!(3!/(!-(.-%R%$%-*3%2.!/(-!-*$*'%#-!*,Q!=+8!d!

!! ?.-,GG%-*.1(!/(!-,)('&%-%2.!(3!/0(.1*/'(7(.3!d!!!

!! F*.Y,(!/(!'(12..*%--*.1(!*,!3'*&*%$!d!

!! +'(--%2.!/(-!;2'*%'(-!/(!3'*&*%$!(3!/(-!;(,'(-!-,))$#7(.3*%'(-!.2-!)*c#(-!d!

!! 8*$*%'(!%.-*3%-G*%-*.3!(3!-(.3%7(.3!/0%.b,-3%1(!'($*3%G!X!$*!;%#'*'1;%(!d!!

!! F*.Y,(!/(!1$%7*3!12$$*R2'*3%G!d!

!! BR-(.1(!/(!12,&('3,'(!-21%*$(!)2,'!$(-!-*$*'%#-!Y,%!3'*&*%$$(.3!/*.-!$(!-(13(,'!%.G2'7($!

4J`}!/(-!-*$*'%#-!.(!12..*%--(.3!)*-!$(,'-!/'2%3-!(.!7*3%U'(!/(!-#1,'%3#!-21%*$(9!d!

!! F*.Y,(!/0*,32.27%(!(3!1*'(.1(!*,!.%&(*,!/(!$*!$*3%3,/(!/#1%-%2..($$(!d!!

C2,-!)'#-(.32.-!/*.-!$(!3*R$(*,!-,%&*.3!$(-!/%GG#'(.3-!.%&(*,Q!/0%.3(.-%3#!/(-!G*13(,'-!/(!=+8!

5*R$(*,!rW!@!$(-!/#3('7%.*.3-!/(-!=+8!!

,=I!U7A<=;CI!?=!'*(! e7KB8=! .:?@C@! Y8=E@!

?.3(.-%3#!(3!127)$(Q%3#!/,!3'*&*%$! ! ! !

N2'*%'(-!/(!3'*&*%$!/%GG%1%$(-! ! ! !

:Q%H(.1(-!#723%2..($$(-! ! ! !

T*%R$(!*,32.27%(!*,!3'*&*%$! ! ! !

=*))2'3-! -21%*,Q! *,! 3'*&*%$!

/#H'*/#-!

! ! !

?.-#1,'%3#!/(!$w(7)$2%!(3!/,!3'*&*%$! ! ! !

!

A0*))*'%3%2.!/(-!=+8!/*.-!,.!3($!12.3(Q3(!-0(Q)$%Y,(!-2,&(.3!)*'!$(!7*.Y,(!/(!723%&*3%2.!(3!

/0(.H*H(7(.36!%--,!/0,.(!1;*'H(!/(!3'*&*%$!(Q1(--%&(!(3!/0,.(!1;*'H(!#723%2..($$(!4$0#1*'3!(.3'(!
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-(.3%7(.3-! '#($-! &#1,-! )*'! $*! )('-2..(! (3! -(.3%7(.3-! X! 7*.%G(-3('! -($2.! $(-! 'UH$(-!

/#2.32$2H%Y,(-!(3!$(-!&*$(,'-!/,!7#3%('6!j*.EN22'(R(m(6!Woo`9K!<(!Y,%!H#.U'(!,.!#),%-(7(.3!

#723%2..($!4F2''%-6!T($/7*.6!Vnnr96!(3!,.!;*,3!.%&(*,!/(!-3'(--!4F*..6!Vnnn9K!!

+$,-%(,'-!7*.%G(-3*3%2.-!Y,%!'(-,'H%--(.3!-,'!$(-!-*$*'%#-!G*1(!X!1(!3c)(!/(!'%-Y,(-!(3!/*.-!,.!

12.3(Q3(! X! '%-Y,(! 3($! Y,(! $(! -(13(,'! 3(Q3%$(6! -2.3! /02'/'(-! )-c1;2$2H%Y,(-6! -21%*,Q6! (3!

)-c1;2-27*3%Y,(-K!!

!! F*.Y,(!/(!12.1(.3'*3%2.!(3!3'2,R$(-!/(!&%H%$*.1(!*,!3'*&*%$!d!

!! 5'2,R$(-!/,!-277(%$!d!

!! <2./,%3(-!*//%13%&(-!d!

!! 5'2,R$(-!.(,'2&#H#3*3%G-!@!)*$)%3*3%2.-6!/2,$(,'-!*,!.%&(*,!/,!1\,'6!-#1;('(--(!/(!$*!

R2,1;(6! 2))'(--%2.! 3;2'*1%Y,(6! -,(,'-! (.! *R-(.1(! /0(GG2'36! /2,$(,'-6! 12,'R*3,'(-!

7,-1,$*%'(-6!-%H.(-!/(!3(.-%2.!.('&(,-(6!7*,Q!/(!3i3(!(.!G%.!/(!b2,'.#(6!-(.-*3%2.-!/(!

7*$*%-(!d!

!! 5'2,R$(-!/(!$0;,7(,'6!%''%3*R%$%3#6!#3*3-!/#)'(--%G-!d!!

!! B,H7(.3*3%2.!/(!$*!12.-277*3%2.!7#/%1*7(.3(,-(!d!

!! P),%-(7(.3!#723%2..($!'(7*'Y,*R$(!d!!

!! 8(.-*3%2.!/(!.2.!'()2-!*)'U-!$(-!&*1*.1(-!d!!

!! ?.-*3%-G*13%2.!/,!3'*&*%$6!7*.Y,(!/(!12.G%*.1(!(.!3'*&*%$!d!!

!! +(,'!/(!)('/'(! -2.!)2-3(6! *)*3;%(6!/%GG%1,$3#-! 12.b,H*$(-6! G*7%$%*$(-!2,! '($*3%2..($$(-!

*&(1!*))*,&'%--(7(.3!*GG(13%G!d!

!! N*'1U$(7(.3!72'*$!d!

!! F*$*/%(-!)'2G(--%2..($$(-!3($$(-!Y,(!$0*-3;7(!(3!$(-!*$$('H%(-!d!!!

!! T,%3(!/(!'(-)2.-*R%$%3#6!Y,%!-(!1*'*13#'%-(!X!7%.%7*!)*'!,.!/#-%'!/(!1;*.H(7(.3!/(!)2-3(6!

,.!*R-(.3#%-7(!)'2H'(--%G!(3!'#)#3#6!2,!)*'!,.!/#-%'!/(!7,3*3%2.K!

C2-! '#-,$3*3-! -2,$%H.(.3! $0%7)*13! )2-%3%G! /,! 3(7)-! /(! 3'*&*%$! -,'! $(! -3'(--! )'2G(--%2..($K! ?$-!

72.3'(.3! Y,(! $*! /,'#(! ;(R/27*/*%'(! /(! 3'*&*%$6! $(-! ;(,'(-! -,))$#7(.3*%'(-! (3! $(-! ;2'*%'(-!

*3c)%Y,(-! -2.3! 1(.-#-! )'2&2Y,('! /,! -3'(--! *,! 3'*&*%$K! A*! 3;#2'%(! /(! $*! 12.-('&*3%2.! /(-!

'(--2,'1(-! /0N2RG2$$! .2,-! )('7(3! /0(Q)$%Y,('! 1(-! '#-,$3*3-K! "(! 1(! G*%36! /(&2%'! 3'*&*%$$('!

$2.H3(7)-!*&(1!/(-!;2'*%'(-! %''#H,$%('-!(3!(GG(13,('!/(-!;(,'(-!-,))$#7(.3*%'(-6! '(.1;#'%3! $*!

)('3(!/(!'(--2,'1(-6!.23*77(.3!#.('H#3%Y,(-6!)'2/,13'%1(-!/0#.('H%(!723%&*3%2..($$(!)2-%3%&(!

3($$(-!Y,(!$(!3(7)-6!1(!Y,%!12./,%3!X!,.(!/#3#'%2'*3%2.!/,!R%(.Ei3'(!/(-!-*$*'%#-K!

A*! 12.G'2.3*3%2.! /(! $*! $%33#'*3,'(! *&(1! $(! 3(''*%.6! .2,-! *! )('7%-! /0*.*$c-('! /0,.(! 7*.%U'(!

)('3%.(.3(! $*! -%3,*3%2.! /(-! -*$*'%#-! /2.3! $*!7*b2'%3#! (-3! '()'#-(.3#(! )*'! /(-! 2,&'%('-6! (3! $(,'!

)('1()3%2.!X!$0#H*'/!/(-!=+8K!A(!$%(.!/(!12''#$*3%2.!(.3'(!$(!/#-%'!/0%7)$%1*3%2.!*,!3'*&*%$!(3!$(-!
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3'2%-!&*'%*R$(-!/,!-3'(--6!.2,-!72.3'(!Y,(6!$0#3*3!)-c1;2$2H%Y,(!(3!);c-%Y,(!/(!$0%./%&%/,!/#)(./!

/(! -2.! (.&%'2..(7(.3! /(! 3'*&*%$! (3! /,! -3c$(! /(!7*.*H(7(.3! %.-3*,'#! /*.-! $0(.3'()'%-(K! I.!

3'*&*%$$(,'!;(,'(,Q!(-3!,.!3'*&*%$$(,'!)'2/,13%G6!1(!Y,%!)(,3!i3'(!,.!G*13(,'!'#/,13(,'!/(!12Z3-!

412Z3-!/0*R-(.3#%-7(6!/0*11%/(.3-!/(!3'*&*%$6!(31K9K!8%!$*!/(7*./(!)-c1;2$2H%Y,(!(-3!-,)#'%(,'(!

X!ro!(3!$*!$*3%3,/(!/#1%-%2..($$(!-,)#'%(,'(!X!WV6!$(-!-*$*'%#-!-2.3!*13%G-!(3!)'2/,13%G-K!"*.-!$(!1*-!

2a6!$*!/(7*./(!)-c1;2$2H%Y,(!(-3!%.G#'%(,'(!X!WV!(3!$*!$*3%3,/(!/#1%-%2..($$(!-,)#'%(,'(!X!ro6!

$(-!-*$*'%#-!-2.3!)$,3f3!/#3(./,-!(3!.(!'(--(.3(.3!)*-!/(!)'(--%2.!.%!/(!3(.-%2.K!+*'!12.3'(!-%!$*!

/(7*./(!)-c1;2$2H%Y,(!(-3!-,)#'%(,'(!X!WV!(3! $*! $*3%3,/(!/#1%-%2..($$(!%.G#'%(,'(!X!ro}6!$(-!

-*$*'%#-!-2.3!3(./,-!(3!-3'(--#-K!!

A(-!'#-,$3*3-!-2.3!12;#'(.3-!*&(1!1(,Q!/(!$*!3;#2'%(!/(!$*!12.-('&*3%2.!/(-!'(--2,'1(-!/0N2RG2$$!

4Vnpn96! Y,%! (Q)$%Y,(! Y,(! $(! -3'(--! -(! /#&($2))(! $2'-Y,(! $(-! '(--2,'1(-! /(! $*! )('-2..(! -2.3!

7(.*1#(-!2,!)('/,(-K!8($2.!N2RG2$$!4Vnnp96!$*!)('3(!%.%3%*$(!/(!'(--2,'1(-!3($$(-!Y,(!$(!3(7)-!

(3! $0#.('H%(! /#)(.-#(! *,! 3'*&*%$! )(,3! -($2.! $(! )'%.1%)(! /(! -)%'*$(! /(! )('3(-! 4N2RG2$$6! Vnnp96!

12./,%'(!X!/(-!)('3(-!G,3,'(-!3($$(-!Y,(!$(!R%(.Ei3'(K!

A(-!%.12;#'(.1(-!/(-!'#)2.-(-!/(-!-*$*'%#-!%.3(''2H#-!-,'!$02'H*.%-*3%2.!(3!$0(.&%'2..(7(.3!/(!

3'*&*%$6!-2.3!$%#(-!H$2R*$(7(.3!X!$*!)'(--%2.!Y,23%/%(..(!(Q('1#(!-,'!$(-!-*$*'%#-6!(3!Y,%!)(,&(.3!

i3'(!-2,'1(-!/0*$3#'*3%2.-!/(-!'#-,$3*3-K!A(-!-2,'1(-!/(!/#&%*3%2.!/(-!'#)2.-(-!)*'!'*))2'3!X!$0#3*3!

'(--(.3%!(GG(13%G!-2.3!.27R'(,-(-!(3!&*'%#(-6!(3!($$(-!G2.3!$02Rb(3!/0,.(!*R2./*.3(!$%33#'*3,'(!3*.3!

/0,.!)2%.3!/(!&,(!3;#2'%Y,(!Y,(!)'*3%Y,(!483'(%.('!(3!C2'7*.6!Vnpn6!"%1m(-6!Vnn_9K!

C2,-!*&2.-!'(7*'Y,#!Y,($Y,(-!-2,'1(-!/(!/#&%*3%2.!/(!'#)2.-(!3($$(-!Y,(!@!!

!! A*!/#-%'*R%$%3#!-21%*$(!@!$w%./%&%/,!.(!1;('1;(!)*-!X!7(.3%'!/(!G*h2.!/#$%R#'#(6!7*%-!%$!

2'%(.3(!-(-!'#)2.-(-!/(!G*h2.!X!12''(-)2./'(!*,Q!.2'7(-!12$$(13%&(-!/(!$*!-21%#3#!/*.-!

$*Y,($$(!%$!&%3!d!

!! A(!3',1*H(!)2-%3%G!@!$*!)('-2..(!1'#(!,.(!%7)'(--%2.!)2-%3%&(!/(!G*h2.!X!/#32,'.('!$(-!

G*%3-!d!

!! A(!3',1*H(!.#H*3%G!@!$*!)('-2..(!&*!(Q*H#'('!$(-!-c7)3f7(-6!)*'!(Q(7)$(!)2,'!*&2%'!,.!

*''i3!/(!3'*&*%$!d!

!! A*!/#&%*3%2.!@!3(./*.1(!.*3,'($$(!X!/2..('!,.(!'#)2.-(!$#HU'(7(.3!/#&%#(!d!

!! Aw*1Y,%(-1(7(.3!@!3(./*.1(!.*3,'($$(!X!'#)2./'(!/(!G*h2.!)2-%3%&(!d!!

!! Aw*&('-%2.!/(-!(Q3'i7(-! @! $(!-,b(3!*!/(-!/%GG%1,$3#-!X! G*%'(!/(-! b,H(7(.3-!(Q3'i7(-!(3!

.w,3%$%-(!)*-!$(-!R2'.(-!/(!$w#1;($$(!d!

!! A(!;*$2!@!$(!b,H(7(.3!/(7*./#!-,'!,.!*-)(13!-(,$(7(.3!/(!$w%./%&%/,!(-3!%.G$,(.1#!)*'!

$w*-)(13!H#.#'*$!/(!$w%./%&%/,K!M.!)(,3!#H*$(7(.3!1%3('!$(-!R%*%-!*33'%R,*R$(-!X!/(-!G*13(,'-!

)('-2..($-!3'*.-%32%'(-!4;,7(,'6!G*3%H,(KKK9!d!
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!! Aw%.G$,(.1(!/(!$w2R-('&*3(,'!(3!/(!$*!-%3,*3%2.!d!

!! A*!-%3,*3%2.!/*.-!$*Y,($$(!$w(.Y,i3(!(-3!7(.#(!d!

!! A*!12.G%*.1(!Y,%!-w%.-3*,'(!*&(1!$(!-,b(3!4-2,&(.3!G2.13%2.!/(!$wgH(6!/,!-(Q(KKK9!d!

!! Aw2R-('&*3(,'!)(,3!/%'%H('!$(-!'#)2.-(-!/,!-,b(36!7i7(!%.12.-1%(77(.3K!!

A(-!-*$*'%#-!)(,&(.3!'#)2./'(!*,Q!Y,(-3%2..*%'(-!/*.-!$(-!12./%3%2.-!7(.3*$(-!)*'3%1,$%U'(-!/(!

G*3%H,(6!/(!-3'(--!2,!/(!)'(--%2.6!1(!Y,%!'%-Y,(!/0*$3#'('!$*!7(-,'(!4F2.-(,'!(3!"(7(,-(6!Vnnp9K!

<($*!(Q)$%Y,(!)2,'Y,2%!Y,($Y,(-!-*$*'%#-!2.3!1;2%-%!/(!R%*%-('!$(,'-!'#)2.-(-6!)2,'!#&%3('!$(-!

12.G$%3-!*&(1!$(,'-!-,)#'%(,'-!(3!H*'/('!$(,'!(7)$2%K!!

<277(!$(!-2,$%H.(!,.!2,&'%('!/(!$0*3($%('!G%$*3,'(![!T&(2#0E_#&(91#;&#(/&(+./&):&(&-(E1.#&(6$)(

-#1*1./C(6,6&(+.(/&+(:$);.-.$)+(;&(-#1*1./(+$)-(;0E1*$#1L/&+(&-(/&+(+1/1.#&+(+$)-(60;.$:#&+!]K!!

A(-!12.1$,-%2.-!/(!$w(.Y,i3(!72.3'(.3!$*!.#1(--%3#!/(!3(.%'!127)3(!/(!$*!)'(--%2.!)-c1;2$2H%Y,(!

/2.3! $(-! 2,&'%('-! -2,GG'(.36! $*Y,($$(! -(! 3'*/,%3! -2,&(.3! )*'! ,.! 7*.Y,(! /w*))$%1*3%2.! /(-!

12.-%H.(-6!/0(.H*H(7(.3!(3!/(!723%&*3%2.K!<(-!*33%3,/(-!-2.3!$%#(-!X!,.(!.2.!'(12..*%--*.1(!(3!

,.(!%.&%-%R%$%3#!2'H*.%-*3%2..($$(!/(!1('3*%.(-!1*3#H2'%(-!/(!)('-2..($K!

C2,-!12.-3*32.-!/2.1!Y,(!$0(7)'%-(!/(-!/%'%H(*.3-!(3!)*3'2.-!-,'!$(-!-*$*'%#-!-0*&U'(!/(!)$,-!(.!

)$,-!*$*'7*.3(!/*.-!1(!-(13(,'6!(3!-(7R$(!7i7(!/#)*--('!$*!&2$2.3#!/(-!-*$*'%#-!X!-0%7)$%Y,('!

/*&*.3*H(!/*.-!$(,'!G2.13%2.!2,!X!2R3(.%'!,.(!7(%$$(,'(!Y,*$%3#!/(!&%(!*,!3'*&*%$K!!

3:>A8;IK:>!?=!87!?=;MKW9=!H7C<K=!

A*!)*'3%(!W!*!#3#!12.-*1'#(!X!'(./'(!127)3(!/(!$0#3,/(!(7)%'%Y,(!/(!1(33(!'(1;('1;(K!

C2,-!*&2.-!7(.#!(.!)'(7%('!$%(,!,.(!#3,/(!Y,*$%3*3%&(!(Q)$2'*32%'(!X!$0*%/(!/(!Vo!(.3'(3%(.-!

-(7%E/%'(13%G-! 4W! (.! (Q3('.(! (3! p! (.! (Q3('.(96! -,%&%(! /0,.(! #3,/(! Y,*.3%3*3%&(! *,)'U-! /(! VJo!

-*$*'%#-!3'*&*%$$*.3!/*.-!$(!-(13(,'!3(Q3%$(!*,!F*'216!&%*!$(!Y,(-3%2..*%'(!/(!O*'*-(m!)('7(33*.3!

/(!7(-,'('!$(!.%&(*,!/,!-3'(--!)('h,!1;(e!$(-!-*$*'%#-!d!(3!$(!Y,(-3%2..*%'(!/,!S:!/(!"*H(.*%-E

"(-7*%'*%-K!!

8,%3(!*,Q!)'(7%('-!'#-,$3*3-!/(!$0*.*$c-(!Y,*$%3*3%&(!.2,-!*&2.-!12.-3*3#!Y,(!@!

•! +*'7%! $(-! Vo! )('-2..(-! %.3(''2H#(-6! Voo}! /0(.3'(! ($$(-! -2.3! -3'(--#(-6! $(! -3'(--!

)'2G(--%2..($!(-3!'(--(.3%![!-2,&(.3!]!2,!(.![!)('7*.(.1(!]!d!

•! +*'7%!$(-!Voo}!/(!1(-!)('-2..(-!-3'(--#(-6!Jo}!$(!-2.3!/(!7*.%U'(!)('7*.(.3(!d!

•! Voo}!/(-!%.3('&%(l#-!(-3%7(.3!*&2%'!,.(!1;*'H(!/(!3'*&*%$!(Q1(--%&(!d!

•! +*'7%!(,Q6!)$,-!/(!W!)('-2..(-!-,'!J!4ro}9!12.-%/U'(.3!Y,(!$(-!12./%3%2.-!/(!3'*&*%$!.(!

-2.3!)*-!G*&2'*R$(-!X!$0*1127)$%--(7(.3!/(!$(,'-!5g1;(!d!



8*$7*!NB==BF?!
!

Wnn!

•! +*'7%!$(-!ro}6!rV}!b,H(.3!7*,&*%-!$(-!'*))2'3-!*&(1!$*!;%#'*'1;%(6!3*./%-!Y,(!Wp}!2.3!

/#bX!#3#!&%13%7(-!/0,.!*11%/(.3!/(!3'*&*%$!Fd))&K&(k(t(cH!d!!

+2,'!$0*.*$c-(!Y,*.3%3*3%&(6!.2,-!*&2.-!)'21#/#!(.!/(,Q!);*-(-!(--(.3%($$(-!@!

,7!HC=9KWC=!HP7I=!12.-%-3*%3!X!&*$%/('!$(-!#1;($$(-!/(!7(-,'(!'(3(.,(-!/*.-!.23'(!#3,/(K!+2,'!

1(!G*%'(6!,.(!*.*$c-(!12.G%'7*32%'(!*!#3#!(GG(13,#(K!A(-!'#-,$3*3-!/(!1(33(!);*-(!2.3!72.3'#!Y,(!

.2-!#1;($$(-!/(!7(-,'(!-2.3!G%*R$(-!(3!&*$%/#(-6!),%-Y,(!$(-!%./%1(-!/0*b,-3(7(.3!'(3(.,-!#3*%(.3!

-*3%-G*%-*.3-K!B!1(!)2%.36!.2,-!*&2.-!'(3(.,!32,3(-!$(-!#1;($$(-!/(!7(-,'(!4O*'*-(m!(3!"*H(.*%-E

"(-7*'*%-9!

,7! ?=;MKW9=! HP7I=6! Y,*.3! X! ($$(6! 127)'(.*%3! $(! 3(-3! /(-! ;c)23;U-(-! /(! '(1;('1;(K! A(-!

)'%.1%)*,Q!'#-,$3*3-!/(-!*.*$c-(-!(.!#Y,*3%2.-!-3',13,'($$(-!(3!(.!'#H'(--%2.!)2,'!$(-!&*'%*R$(-!

/(!.2-!#1;($$(-6!-2,$%H.(.3!Y,(!$(-!-*$*'%#-!/*.-!$(!3(Q3%$(6!-2.3!12.G'2.3#-!X!/(!G2'3(-!(Q%H(.1(-!

/(!3'*&*%$!4(QK!/(7*./(!)-c1;2$2H%Y,(6!;2'*%'(-!*3c)%Y,(-6!(31K96!)('/(.3!/(!$(,'-!'(--2,'1(-!

)'#1%(,-(-!4#.('H%(6!3(7)-6!(-3%7(6!(31K96!(3!/(&%(..(.3!&,$.#'*R$(-!(3!%.1*)*R$(-!/(!'#)2./'(!X!

$(,'-!2R$%H*3%2.-!)'2G(--%2..($$(-!(3!)'%&#(-K!!

A2'-Y,(! $(-! (7)$2c#-! .0*''%&(.3! )*-! X! G*%'(! G*1(! X! 1(! -3'(--! 41;*'H(! /(! 3'*&*%$! (Q1(--%&(6!

7*,&*%-(-! 12./%3%2.-! /(! 3'*&*%$6! 7*.Y,(! /(! '(12..*%--*.1(! *,! 3'*&*%$6! (31K96! %$-! /(&%(..(.3!

(.12'(!)$,-!&,$.#'*R$(-!X!,.(!)('3(! %7)2'3*.3(!4$(!R%(.Ei3'(9K!A*!1;*'H(!(3! $(-!12./%3%2.-!/(!

3'*&*%$!-2.3!/%-1,3#(-!)*'!$(-!-*$*'%#-!*,!)2%.3!/0*GG%'7('!Y,(!$*!$%R('3#!/0(Q)'(--%2.!*!/,!-(.-!

)2,'!/%7%.,('!$(-!'%-Y,(-!)-c1;2-21%*,QK!:.!2,3'(6!)2,'!*.3%1%)('!$(-!%.1%/(.3-!$%#-!*,Q!=+86!%$!

G*,3!&(%$$('!X!1(!Y,(!$*!1;*'H(!/(!3'*&*%$!-2%3!H#'*R$(!)*'!$(-!-*$*'%#-!7i7(-6!(3!Y,(!$(!-3c$(!/(!

7*.*H(7(.3!),%--(!$*%--('!$*!)2'3(!2,&('3(!X!32,3(!1277,.%1*3%2.!*-1(./*.3(K!!

C2,-!*&2.-!/2.1!12.-('&#!$(-!;c)23;U-(-!-,%&*.3(-!@!

E! 4\TB!L!87!?=97>?=!HIGAP:8:NKO;=!7!;>!K9H7A<!I;C!8=!?@IKC!?SK9H8KA7<K:>!7;!<C7E7K8d!

Q`!|!2df0f!m!H!�!2d2bR!m!

E! 4DTB!L!87!?=97>?=!HIGAP:8:NKO;=!7!;>!K9H7A<!I;C!8=!?@IKC!?SK9H8KA7<K:>!7;!<C7E7K8d!

Q`!|!2d0]]!m!H!�!2d2bR!m!

E! 40TB!L!87!?=97>?=!HIGAP:8:NKO;=!7!;>!K9H7A<!I;C!8=!?@IKC!?SK9H8KA7<K:>!7;!<C7E7K8d!

`!|!2d0Db!m!H!�!2d2bRT!

B!1(!-3*/(6! $(-! '#-,$3*3-!/(! $0*.*$c-(!Y,*$%3*3%&(!(3! $0*.*$c-(!Y,*$%3*3%&(6!.2,-!2.3!)('7%-!/(!

'#)2./'(!X!.2-!/(,Q!;c)23;U-(-!@!!

4\!L!$8!>S=MKI<=!H7I!?=!97>7N=9=><!?=I!'*(!?7>I!8=!I=A<=;C!<=M<K8=!97C:A7K>!m!

4D!L!,=!97>7N=9=><!?=I!'*(!K9H7A<=!8=!BK=>JV<C=!?=I!I787CK@IT!

C2-!'#-,$3*3-!)('7(33(.3!/(!12.G%'7('!32,3(!$0%7)2'3*.1(!/0*H%'!/*.-!$(!12.3(Q3(!-)#1%G%Y,(!/,!

F*'216! /0,.(!)*'36! -,'! $(-! &*$(,'-!7*%-! *,--%! /0*,3'(! )*'3! -,'! $(! 'c3;7(6! $0%.3(.-%G%1*3%2.! (3!
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!
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3/#3,"($/#!6&#&'+,&!5&!,+!'&34&'34&!

A02Rb(13%G!)'%.1%)*$!/(!1(33(!'(1;('1;(!#3*%3!/(!'#)2./'(!X!$*!Y,(-3%2.!1(.3'*$(!12.-3%3,*.3!
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15=#%0&U0U19'9&'71&$UT0"&'C&3'3#9#"1+3'C#$3'9*1$C230"1&'0&F019&'#2'[#"8%'hlK!<(33(!#3,/(!)('7(3!

/0*))2'3('!,.!#1$*%'*H(!-,'!$(!7#1*.%-7(!)*'!$(Y,($!)*--(!1(33(!%.G$,(.1(K!!

B,!3('7(!/(!1(!3'*&*%$!/(!'(1;('1;(!/2132'*$!%.%3%#(!%$!c!*!`!*.-6!.2,-!-277(-!(.!7(-,'(!

/(!)'#-(.3('!-,11(--%&(7(.3!$(-!12.3'%R,3%2.-!3;#2'%Y,(-!/(!1(!3'*&*%$!d!(3!/(!'($(&('!$(-!$%7%3(-!

(3!$(-!)('-)(13%&(-!/(!'(1;('1;(!G,3,'(!*,32,'!/(!$*!Y,(-3%2.!/(-!=+8!/,(-!X!$w2'H*.%-*3%2.!/,!

3'*&*%$!/*.-!$(!-(13(,'!3(Q3%$(!*,!F*'21K!+2,'!'#)2./'(!X!1(33(!)'2R$#7*3%Y,(6!.2,-!*&2.-!32,3!

*,! $2.H!/(!1(!1;(7%.(7(.3!/(! '(1;('1;(!*'3%1,$#! $*! '(&,(!/(! $*! $%33#'*3,'(!*&(1! $(-!/2..#(-!

'#12$3#(-!-,'!$(!3(''*%.K!!

57>I!87!HC=9KWC=!H7C<K=6!.2,-!*&2.-!3(.3#!/(!12.-3',%'(!,.!1*/'(!3;#2'%Y,(!)'2)'(!X!

-*%-%'! $(! );#.27U.(! /(-! '*(6! (.! -(! G21*$%-*.3! -,'! $(! )'(7%('! '%-Y,(! )-c1;2-21%*$! b,H#!

.#H*3%&(7(.36!$(!12.1()3!/(!$*!'(&!(3!$(!I<C=II!HC:U=IIK:>>=8!41;*)%3'(!V!(3!W9K!C2,-!*&2.-!

12.1(.3'#!.2-!(GG2'3-!-,'!$*!127)'#;(.-%2.!/(!1('3*%.-!G*13(,'-!/#3('7%.*.3-!Y,%!*HH'*&(.3!$(!

/#&($2))(7(.3!/(-!=+8!/,-!*,Q!12./%3%2.-!/(!3'*&*%$!(3!X!$*!)('1()3%2.!/(-!-*$*'%#-!X!$0#H*'/!

/(!1(-!'%-Y,(-K!+,%-!.2,-!.2,-!-277(-!*33*1;#-!X!/#G%.%'!)$,-!-)#1%G%Y,(7(.3!$(-!12.32,'-6!$*!

/#G%.%3%2.6!$*!-3',13,'(6!$(-!72/U$(-!3;#2'%Y,(-!(3!$(-!127)2-*.3(-!/,!12.1()3!/(!R%(.Ei3'(!*,!

3'*&*%$!41;*)%3'(!J9K!:.G%.6!.2,-!*&2.-!12.-*1'#!$(!1;*)%3'(!_!X!$*!72/#$%-*3%2.!3;#2'%Y,(!/(!$*!

'(1;('1;(! 4)$*.! /(! $*! '(1;('1;(! (3! $*! G2'7,$*3%2.! /(-! ;c)23;U-(-96! (.! (Q)$%Y,*.3! .23'(!

)'2R$#7*3%Y,(!(3!$(!1;2%Q!/(!.23'(!)2-3,'(!#)%-3#72$2H%Y,(!)2-%3%&%-3(K!!

,7! I=A:>?=! H7C<K=! (-3! 12.-*1'#(! X! $0*.*$c-(! Y,*$%3*3%&(! (3! X! $0*.*$c-(! Y,*.3%3*3%&(!

(7)%'%Y,(K!C2,-!*&2.-!/2..#!,.!*)('h,!-,'!$(!-3c$(!/(!7*.*H(7(.3!*))$%Y,#!/*.-!$(!-(13(,'!

3(Q3%$(! 7*'21*%.6! (3! (Q)$%Y,#! $*! -%3,*3%2.! /(-! -*$*'%#-! G*1(! X! $*! 7(.*1(! /(-! =+8! *.1! /(-!

(.3'(3%(.-6!(.!%.3#H'*.3!$(!12.1()3!/(!$*!/%7(.-%2.!1,$3,'($$(!41;*)%3'(!`9K!!

:.-,%3(6!.2,-!*&2.-!)'21#/#!/*.-!$(!41;*)%3'(!q9!X!$0*.*$c-(!G*132'%($$(!12.G%'7*32%'(!

)2,'!&*$%/('!.2-!%.-3',7(.3-!/(!7(-,'(6!(3!X!$0*.*$c-(!/(-1'%)3%&(!43(-3!/(!12''#$*3%2.!(3!3(-3!/(-!

;c)23;U-(-9! )2,'! /#3('7%.('! $(-! $%(.-! /(! 1*,-*$%3#! (.3'(! $(-! &*'%*R$(-! /(! .23'(! 72/U$(! /(!

'(1;('1;(K!:.G%.6!$(!1;*)%3'(!r!.2,-!*!)('7%-!/(!)'#-(.3('!(3!/(!/%-1,3('!.2-!'#-,$3*3-6!(.!'(./*.3!

127)3(!/(!.2-!2R-('&*3%2.-!(3!*13%2.-!-,'!.23'(!3(''*%.!/(!'(1;('1;(K!

C2,-! *$$2.-! )'#-(.3('! -,11(--%&(7(.3! $(-! 12.3'%R,3%2.-! 3;#2'%Y,(-! /(! 1(! 3'*&*%$6! -(-!

%7)$%1*3%2.-!7*.*H#'%*$(-6!-(-!$%7%3(-!*%.-%!Y,(!$(-!)('-)(13%&(-!/(!'(1;('1;(!Y,%!(.!/#12,$(.3K!!
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!! ,=I!7HH:C<I!<P@:CKO;=I!?=!8S@<;?=!

A(-! )'%.1%)*,Q! *))2'3-! 3;#2'%Y,(-! /(! .23'(! '(1;('1;(! )(,&(.3! i3'(! '#-,7#-! (.! 1%.Y!

)2%.3-K!!

*C=9KWC=9=><6!.23'(!'(1;('1;(!)('7(3!/0(.'%1;%'!$(-!12..*%--*.1(-!12.1('.*.3!$0%.G$,(.1(!/(!

$*!H(-3%2.!/(-!=+8!-,'!$(!S:!/(-!-*$*'%#-!/*.-!,.!3($!12.3(Q3(!(3!$(!'f$(!/(!$*!=8:!/*.-!$*!H(-3%2.!

/(-!=+8K!A(-!#3,/(-!7(.#(-!-,'!1(!-,b(3!(3!/*.-!$(!-(13(,'!3(Q3%$(!7*'21*%.!-2.3!3'U-!'*'(-6!(3!

-(7R$(.3!7(.*h*.3(-!X!$0#H*'/!/(-!1;(G-!/0(.3'()'%-(!(3!/(-!-*$*'%#-K!!

5=;MKW9=9=><6! $(! 1;2%Q! /(! -0*)),c('! -,'! $*! 3;#2'%(! /(! )'#-('&*3%2.! /(-! '(--2,'1(-!

/0NMSTMAA! 4Vnpn96! .2,-! *! )('7%-! /(! 127)'(./'(! )2,'Y,2%! $(-! %./%&%/,-! '#*H%--(.3!

/%GG#'(77(.3!G*1(!X!,.!+-#&++&3#!2'H*.%-*3%2..($6!(.!7(33*.3!(.!$,7%U'(!$*!Y,*.3%3#!%.%3%*$(!/(-!

'(--2,'1(-! /2.3! %$-! /%-)2-(.3!@! [! /&+( 2&#+$))&+( 1%1)-( L&13:$32( ;&( #&++$3#:&+( +$)-( 6$.)+(

*3/)0#1L/&+(E1:&(13K(2&#-&+(;&(#&++$3#:&+(&-(+$)-(2/3+(&):/.)&+(B(&)(.)*&+-.#(2$3#(&)(919)&#(

;1*1)-19&!(O)*&#+&6&)-C(/&+(2&#+$))&+(A3.(&)($)-(6$.)+(+$)-(2/3+(*3/)0#1L/&+(E1:&(13K(2&#-&+(

;&(#&++$3#:&+(&-()&(+$)-(21+(B(6,6&(;8&)(919)&#(;1*1)-19&(I(Fv$LE$//C(hllbC(2!(eku9K!!!

C2,-! *&2.-! G2./#! .2-! 2R-('&*3%2.-! (7)%'%Y,(-! -,'! ,.(! '(1;('1;(! 7%Q3(! 4Y,*$%3*3%&(! (3!

Y,*.3%3*3%&(96!1(.3'#(!-,'!$*!)'#&(.3%2.!/(-!=+8!(3!$*!7%-(!(.!)$*1(!/0,.!7*.*H(7(.3!/,'*R$(!

/,!R%(.Ei3'(6!Y,%!G*&2'%-(!$*!/#7*'1;(!3#9208>+$162&!)$,3f3!Y,(!=#0P8>+$162&!d!(3!$*!'(1;('1;(!

/,!R2.;(,'!&2C+58$162&d!(.!/#)$2c*.3!,.(!/#7*'1;(!;c)23;#3%12E/#/,13%&(!Y,%!'()2-(!-,'!,.!

)2-%3%2..(7(.3!#)%-3#72$2H%Y,(!)2-%3%&%-3(K!!

)C:KIKW9=9=><6!1(!3'*&*%$!.2,-!*!)('7%-!$*!127)'#;(.-%2.!/,!12.1()3!/(!R%(.Ei3'(!*,!3'*&*%$!

/*.-!-(-!12.32,'-6!-*!-3',13,'(!(3!-(-!127)2-*.3(-!-)#1%G%Y,(-6!/*.-!,.(!2)3%Y,(!/(-!-1%(.1(-!

/(!H(-3%2.6!/02a!$(!1;2%Q!/,!72/U$(!?+uSu!/(!"*H(.*%-E"(-7*'*%-6!(3!/0,.(!%.-3',7(.3*3%2.!

/,!R%(.Ei3'(!/*.-!$(!1;*7)!/,!7*.*H(7(.3!/(!$*!-*.3#!*,!3'*&*%$K!!

a;7<CKW9=9=><6! .2,-! *&2.-! 2)3#! )2,'! $0*))'21;(! %.3('*13%2..%-3(! )2,'! #3,/%('! $(! -3'(--!

)'2G(--%2..($6! (.! )'(.*.3! (.! 127)3(! $(-! '($*3%2.-! -21%*$(-! -,'! $(! $%(,! /(! 3'*&*%$! 4O*'*-(m! (3!

5;(2'($$6! Vnno! d! D2;.-2.! (3! N*$$6! Vnpp9K! A(! 72/U$(! O*'*-(m! .2,-! *! )('7%-! /02R3(.%'! /(-!

'#-,$3*3-!-,GG%-*.3-!(3!%.3#'(--*.3-!)2,'!'#)2./'(!X!.23'(!)'2R$#7*3%Y,(6!(.!#3,/%*.3-!1(-!3'2%-!

127)2-*.3(-!@!/(7*./(!)-c1;2$2H%Y,(6!$*3%3,/(!/#1%-%2..($$(!(3!-2,3%(.!-21%*$K!!

3K>O;KW9=9=><6!(.!%.3#H'*.3!$(!12.1()3!/(!$*!/%7(.-%2.!1,$3,'($$(6!.2,-!*&2.-!12.-3*3#!Y,(!

$(!1;2%Q!/,!-3c$(!/(!7*.*H(7(.3!/*.-!$(-!(.3'()'%-(-!(-3!$%#!X!$*!1,$3,'(!/(!$0%./%&%/,!(3!X!1($$(!

/(! $*!-21%#3#K!8($2.!k(('3!N2G-3(/(6!1;*Y,(!1,$3,'(! G2.13%2..(!-($2.!-2.!)'2)'(!-c-3U7(!/(!

&*$(,'-!(3!-(-!7(7R'(-!-(!127)2'3(.3!-($2.!$(-!'UH$(-!Y,%!-2.3!*))'2)'%#(-!/*.-!,.(!-%3,*3%2.!

/2..#(K!<(33(!'(1;('1;(!*))2'3(!,.!1('3*%.!#1$*%'*H(!-,'! $(!'f$(!/,!7*.*H(7(.3!=N!/*.-!$*!
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)'2R$#7*3%Y,(!/(!$*!H(-3%2.!/(-!=+86!(3!$0%7)2'3*.1(!/(!)'23#H('!(3!)'#-('&('!$(!S:!/(-!-*$*'%#-!

/,!-(13(,'!3(Q3%$(!*,!F*'21K!!!

!! ,=I!A:><CKB;<K:>I!97>7N@CK78=I!?=!8S@<;?=!!

:.!)$,-!/(-!12.3'%R,3%2.-!3;#2'%Y,(-6!.23'(!'(1;('1;(!G2,'.%3!/(-!%./%1*3%2.-!%.3#'(--*.3(-!

(3!%7)2'3*.3(-!-,'!$(!)$*.!)'*3%Y,(K!:.!3(.*.3!127)3(!/(!.2-!'#-,$3*3-6!1('3*%.(-!*13%2.-!)(,&(.3!

i3'(! (.&%-*H#(-! -,'! $(! )$*.! 7*.*H#'%*$K! ?$! -0*H%3! /(! '(&2%'! $(-! )'*3%Y,(-! /(! k=N! /*.-! $(-!

(.3'()'%-(-!/,!-(13(,'!3(Q3%$(!*,!F*'216!/*.-!$*!7(-,'(6!2a!$(-!/%'%H(*.3-!(3!$(-!7*.*H('-!/2%&(.3!

%.-3*,'('! $*!1,$3,'(!/,!'%-Y,(!(3!)'(./'(!(.!12.-%/#'*3%2.! $*!H'*&%3#!/(-!=+8!-2,-! 32,3(-!-(-!

G2'7(-K!I.!7*.*H('!2,!,.!/%'%H(*.3!Y,%!*/2)3(!,.!'f$(!)*'3%1%)*3%G!*,)'U-!/(!-(-!12$$*R2'*3(,'-6!

12.3'%R,(!/%'(13(7(.3!(3!%./%'(13(7(.3!*,!R%(.Ei3'(!/*.-!-(-!/%7(.-%2.-!/0*13%&%3#!(3!/(!-(.-K!

"(!1(!G*%36! $(!7*.*H('!(-3!12.-%/#'#!1277(!,.(!'#($$(!)2--%R%$%3#!/0*13%2.!)2,'!)'#-('&('! $*!

-*.3#!*,!3'*&*%$K!!!

C23'(!'(1;('1;(!2,&'(!$*!)2'3(!-,'!$(-!*))2'3-!-,%&*.3-!@!

!! I.(!-2,'1(!/0%.G2'7*3%2.!-1%(.3%G%Y,(!-,'!$(-!=+86!$*!=8:6!$(!-3'(--!)'2G(--%2..($6!$(!

S:! (3! -(-! -)#1%G%1%3#-6! -(-! /%7(.-%2.-6! *%.-%! Y,(! $(-! $(&%('-! 2'H*.%-*3%2..($-! (3!

7*.*H#'%*,Q!)2,'!12.3'%R,('!X!$(!)'#-('&('!2,!X!$(!'(-3*,'('K!C2,-!-2,;*%32.-!)'2)2-('!

,.!H,%/(!)'*3%Y,(!)('7(33*.3!$*!127)'#;(.-%2.!/(-!)'2R$U7(-!)2-#-!)*'!1(-!12.1()3-6!

X!/(-3%.*3%2.!/(-!"=N6!7*.*H('-6!1*/'(-!(3!-*$*'%#-!/,!-(13(,'!3(Q3%$(!7*'21*%.K!<277(!

$(! -2,$%H.(! <;(',R%.%! 4WoVV96! $*! )'#-('&*3%2.! /(! $*! -*.3#! *,! 3'*&*%$! -2,-E(.3(./! ,.!

/#1$2%-2..(7(.3!%.3(')'2G(--%2..($!(3!%.3('%.-3%3,3%2..($!/(-!*13%2.-!12.h,(-!(3!7%-(-!

(.!\,&'(!*,!.27!/(-!)2$%3%Y,(-!/(!)'#&(.3%2.K!v,*.3!X!+%1*'/!4Wooq96!$(-!7*.*H('-!-2.3!

)(,!-(.-%R%$%-#-!X!1(-!-,b(3-!(3!.(!-*&(.3!-2,&(.3!)*-!1277(.3!-0c!)'(./'(!d!

!! C2,-!-2,;*%32.-!*,--%!Y,(!$(-!'#-,$3*3-!/(!1(33(!'(1;('1;(!-2%(.3!#H*$(7(.3!%.3#H'#-!/*.-!

,.!(.-(%H.(7(.3!(.!H(-3%2.!/*.-! $(!1*/'(!/0,.!12,'-!d!/(![!7*.*H(7(.3!/(-!'%-Y,(-!

)-c1;2-21%*,Q! ]! *,! -(%.! /(! $0#12$(! -,)#'%(,'(! /(-! %./,-3'%(-! 3(Q3%$(! (3! ;*R%$$(7(.3!

4:8?5N9! (3! X! $02GG%1(! /(! $*! G2'7*3%2.! )'2G(--%2..($$(-! (3! /(! )'2723%2.! /,! 3'*&*%$!

4MT++59!/(!<*-*R$*.1*6!F*'21!d!/*.-!$(!R,3!/(!)'#)*'('!$(-!G,3,'-!1*/'(-!(3!2)#'*3(,'-!

X!*GG'2.3('!1(33(!.2,&($$(!&*H,(!/(!'%-Y,(-!d!!

!! C2,-! %.&%32.-! $(-! 12.-,$3*.3-! (3! $(-! )'*3%1%(.-6! X! 7(33'(! (.! )$*1(! $(-! )'*3%Y,(-!

7*.*H#'%*$(-!/(!$*!H(-3%2.!/(-!=+8!(3!$(-!7#3;2/(-!/(!)'#&(.3%2.!*/#Y,*3(-!X!1(!3c)(!

/(!'%-Y,(-6!1277(.h*.3!)*'!@!

!! �!%/(.3%G%('!$(-!12.3'*%.3(-!/*.-!$(!3'*&*%$!d!

!! �!'(./'(!*,32.27(-!(3!127)#3(.3-!$(,'-!)('-2..($-!d!
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!! �!G*&2'%-('!$(!7*.*H(7(.3!)*'3%1%)*3%G!(3!.2.!)*-!$(!7*.*H(7(.3!*,32'%3*%'(!-2,7%-!

*,!-c-3U7(!3*c$2'%(.!d!

!! �!-0%.3#'(--('!*,Q!*-)(13-!;,7*%.-!/,!3'*&*%$!d!

!! �!'(-)(13('!$*!'#H$(7(.3*3%2.!(.!3('7(-!/(!885!d!

!! �!-0%.-1'%'(!/*.-!,.(!/#7*'1;(!=8:K!!

?$! -0*H%3! /(! $*! )'#-('&*3%2.! /(! $*! -*.3#! *,! 3'*&*%$6! (3! /(-! /#7*'1;(-! /(! )'#&(.3%2.! /(-!

)*3;2$2H%(-!)-c1;2-21%*$(-!*,!3'*&*%$!d!

!! C2,-! -2,;*%32.-! *,--%6! #3*R$%'! ,.(!7*Y,(33(! /(! G2'7*3%2.! ,.%&('-%3*%'(! '($*3%&(! X! $*!

H(-3%2.!(3!$*!)'#&(.3%2.!/(-!=+8!/,-!X!$w2'H*.%-*3%2.!/,!3'*&*%$6!(3!Y,%!-('*!/(-3%.#(!*,Q!

(.-(%H.*.3-E1;('1;(,'-! )2,'! 12.-3',%'(! /(-! )'2b(3-! *,! )'2G%3! /(-! 1*/'(-! /,! -(13(,'!

3(Q3%$(K!<($*!12.3'%R,('*!/*&*.3*H(!X!$w#/%G%1*3%2.!/w,.(!)2$%3%Y,(!/(!)'#&(.3%2.!)#'(..(!

/(-!=+8!d!

"(),%-!$0*))*'%3%2.!/,!<2&%/Vn6!$(-!%./,-3'%($-!3(Q3%$(-!)$2.H(.3!/*.-!,.!R'2,%$$*'/!&%-EXE&%-!/(!

$*!)#'(..%3#!/(!$(,'!(.3'()'%-(6!/2.3!rq!}!2.3!-,-)(./,!$(,'!*13%&%3#6!(3!W_!}!2.3!)'2G%3#!/(!1(33(!

1'%-(!-*.%3*%'(!)2,'!G*R'%Y,('!$(-!7*-Y,(-!/(!)'23(13%2.!12.3'(!$(!&%',-K!O*'%7!5*e%!4WoWo96!1;(G!

/0,.(!(.3'()'%-(!3(Q3%$(!X!<*-*R$*.1*!-0%.3(''2H(!*%.-%!@![!"8&+-(/1(2#&6._#&(E$.+(A3&(/8$)(E1.-(

;&+(2#$T&:-.$)+($x(/8$)(E&#1('0#$(:<.EE#&(;81EE1.#&+!(7&(+:0)1#.$(/&(2/3+(2#$L1L/&(&+-(:&/3.(;&(

;&3K(6$.+(13(6$.)+(2$3#(#&-#$3*&#(3)&(1:-.*.-0()$#61/&!(M1.+(;1)+(:&--&(2<1+&4/BC(:$66&)-(

E1.-&+4*$3+(2$3#(61.)-&).#(/81:-.*.-0(23.+A38./()8%(1(21+(;&(#&)-#0&(;81#9&)-(61.+(A3&(;&+(+$#-.&+(

�!]VVJK!!

A(! )'(7%('! (7)$2c(,'! %./,-3'%($! /,! '2c*,7(! *&(1! )$,-! /,! Y,*'3! /(-! (7)$2%-! %./,-3'%($-!

.*3%2.*,Q6!-,R%3!,.(!1'%-(!3'U-!7(.*h*.3(K!T*1(!X!1(33(!-%3,*3%2.6!$(-!1;(G-!/0(.3'()'%-(!2.3!/2..#!

$*!)2--%R%$%3#!*,Q!-*$*'%#-!/(!'(-3('!1;(e!(,Q![!-*.-!Y,0%$-!.(!-2%(.3!%./(7.%-#-!]K!Fi7(!*&(1!

1(33(!)*./#7%(6!$*!)$,)*'3!/(-!-*$*'%#-!2.3!/#1$*'#!Y,0%$-!12.3%.,('*%(.3!/(!3'*&*%$$('!)*'1(!Y,0%$-!

.02.3!)*-!$(!1;2%QK![!8%.2.!)$,-!'%(.!X!7*.H('!]K!!

"0*,3'(-!2.3!'(G,-#!/(!'(32,'.('!*,!3'*&*%$6!)*'1(!Y,(!$(-!12./%3%2.-!/(!3'*&*%$!*,H7(.3(.3!$(-!
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