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J2K453"E"J!3H34&!/-$4(.,%!)&'!:$(A!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!VV!

J2K453"F"J!3H34&!/-$4(.,%!)&'!)&#72.$:6H.&'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!VL!

J2K453"G"J!3H34&!/-$4(.,%!)<p@".&,'+%8%24,!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!VN!

J2K453"H"J!3H34&!/-$4(.,%!)&'!2@&+.'!)&!@24&!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!MT!

J2K453"I"J!3H34&!/-$4(.,%!)&!U+"1G%84#*'*4("12*#%,!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!MK!

J2K453"L"J!3H34&!/-$4(.,%!)&!V&1".&@'G"6%,!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!MV!
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!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>![N!
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!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>![[!
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@#$'',''&7&+.!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>![[!

(?/;/"FE"J!$G'&#-2.,$+!7,3#$'3$:,8(&!)<(+!R(%!)&!3&'.$)&!2(!%$#.!@#$'',''&7&+.!!>>>>>!TOO!

(?/;/" FF" J! 3627:! )<$G'&#-2.,$+! 7,3#$'3$:,8(&! 2(! %2,G4&! @#$'',''&7&+.! 3$+.&+2+.!

8(&48(&'!42#-&'!)&!),3.H$32(4&!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TOL!

(?/;/"FG"J!$G'&#-2.,$+!7,3#$'3$:,8(&!)<(+&!42#-&!)&!),3.H$32(4&!2(!%$#.!@#$'',''&7&+.!

!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TOL!

(?/;/"FH"J!7$+.2@&!)&!_3!`&++2!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TOQ!

(?/;/"FI"J!$G'&#-2.,$+!723#$'3$:,8(&!)<(+!%,42,#&!2)(4.&!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TON!

(?/;/"FL"J!4/',$+!#/3&+.&!)&!:2#2%,42#,$'&!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TO[!

(?/;/"FM"J!$G'&#-2.,$+!7,3#$'3$:,8(&!)<R(%'!&7G#H$++/'!)&!):'G"6%8"#*!!>>>>>>>>>>>>>>>>>>>>>>!TTO!

(?/;/" FN" J! $G'&#-2.,$+! 7,3#$'3$:,8(&! )<$$3H'.&'! )(! @&+#&! L%1&+%*! 2(! %$#.!

@#$'',''&7&+.!XaTOOY!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TWV!

(?/;/"GO" J!$G'&#-2.,$+!7,3#$'3$:,8(&!)&!bH'.&!)&!^%*+.%*!2(!%$#.!@#$'',''&7&+.!XaVOY!

2:#='!3$4$#2.,$+!2(!](@$4!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TWM!

(?/;/" GD" J! $G'&#-2.,$+! 7,3#$'3$:,8(&! )<$$3H'.&'! )&! 3#H:.$':$#,),&'! 2(! %$#.!

@#$'',''&7&+.!XaVOY!2:#='!%4$..2.,$+!2(!'(3#$'&!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TWQ!

(?/;/" GE" J! $G'&#-2.,$+! 7,3#$'3$:,8(&! )<$$3H'.&'! )&! 3#H:.$':$#,),&'! 2(! %$#.!

@#$'',''&7&+.!XaTOOY!2:#='!3$4$#2.,$+!)&!c,&64PD&&4'&+!7$),%,/&!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TW[!

(?/;/"GF"J!$G'&#-2.,$+!7,3#$'3$:,8(&!)&!J:'.%6&+$&2,'2(!%$#.!@#$'',''&7&+.!XaVOY!2:#='!

3$4$#2.,$+!)&!_2HPd#e+f24)!d,&7'2!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TKV!
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!00383"D"J!:6$.$'!)&!),%%/#&+.'!),:.=#&'!6/72.$:62@&'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TLK!

!00383"E"J!3H34&!/-$4(.,%!)&'!.2$+'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TLV!

!00383"F"J!3H34&!/-$4(.,%!)&'!7$(36&'P2#2,@+/&'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TLV!

!00383"G"J!3H34&!/-$4(.,%!)&'!'.$7$A&'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TLM!

!00383"H"J!3H34&!/-$4(.,%!)&'!7$(36&'!)&'!3$#+&'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TLM!

!00383"I"J!3H34&!/-$4(.,%!)&'!',7(4,&'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TLL!

!00383"L"J!3H34&!/-$4(.,%!)&'!3(4,3$g)&'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TLL!
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6/72.$:62@&'!!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TLN!

!00383" DD" J! .2G4&2(! :#/'&+.2+.! 8(&48(&'! /4/7&+.'! )</:,)/7,$4$@,&! )&'! 3&'.$)$'&'!
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!!!]&'!',@+&'!34,+,8(&'!)&'!%$#7&'!),@&'.,-&'!&.!+&#-&('&'!'$+.!2''&S!/-$32.&(#'>!

!

!!!*+&! 3$33,),$'&! 2,@(}! :&(.! q.#&! '(':&3./&! 4$#'! )&! ),2##6/&! 4,8(,)&! -&#.! '$7G#&0!

6/7$##2@,8(&! $(! +$+0! 233$7:2@+/&! )<(+&! )/'6H)#2.2.,$+! 4/@=#&! &.! )<(+! 2G)$7&+!

4&-#&../0!4$#'!)&!./+&'7&!3$+)(,'2+.!B!(+!:#$42:'('!X536&436&#!&.!d(,44$.0!WOONY>!

!

!!!*+&!3$33,),$'&!+&#-&('&!:&(.!q.#&!'(':&3./&!4$#'8(&!)&'!-&2(A!.#&7G4&+.0!.,.(G&+.0!$(!

.$7G&+.! '(#! 4&! '$4! &+! $:,'.6$.$+$'! 2-&3! 4&'! 7&7G#&'! 8(,! :/)24&+.! &.! 4&'! H&(A! 8(,!

$'3,44&+.!X)<2:#='!I238(,&.0!WOTOY>!

!

!!!*+&!3$33,),$'&! '(GP34,+,8(&!:&(.!q.#&! '(':&3./&! 4$#'!)&! #&.2#)'!)&!3#$,''2+3&!&.! 4$#'!

)<&+./#,.&'!),2##6/,8(&'!'2+'!)H'&+.&#,&0!@(/#,''2+.!&+!)&(A!$(!.#$,'!'&72,+&'!X)<2:#='!

536&436&#!&.!d(,44$.0!WOONY>!

!

!!!]2!3$+%,#72.,$+!),2@+$'.,8(&!&'.!:$'',G4&!:2#!3$:#$'3$:,&!2(!32G,+&.>!i&(A!7/.6$)&'!

'$+.!B! 42!:$#./&!)(!:#2.,3,&+!:$(#! #&36&#36&#!8(2+.,.2.,-&7&+.!$(!8(24,.2.,-&7&+.! 4&'!

$$3H'.&'!':$#(4/'!J!42!7/.6$)&!)&!5.$44!&.!42!7/.6$)&!)<&+#,36,''&7&+.!:2#!%4$..2.,$+!)&!

_23!_2'.&#>!

!

!

!
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• C4/7&+.'!)&!.2A$+$7,&P7$#:6$4$@,&!

!

!!!]2!3#H:.$':$#,),$'&!&'.!(+&!3$33,),$'&!s!'&+'!42#@&!t>!j4!&A,'.&!)&!+$7G#&('&'!&':=3&'!

:2#2',.2+.!4&'!7277,%=#&'>!!

!!!]2!:4('! ,7:$#.2+.&0!&+!:2#.,3(4,&#!36&S! 4&'!G$-,+'0!&'.!`+B/(",/"+%.%41'/*+641>! j4! &'.!

:$'',G4&!)&!#&+3$+.#&#!(+&!2(.#&!&':=3&0!G&2(3$(:!:4('!#2#&0!`+B/",/"+%.%41'*2.&+,"2%!

X)<2:#='!I238(,&.0!WOTOY>!

!!!!

!!!]&'!'.2)&'!/-$4(.,%'!'$+.!@4$G24&7&+.!',7,42,#&'!B!3&(A!)&'!3$33,),&'!s!'&+'!'.#,3.!t0!B!42!

),%%/#&+3&!8(&! 4&'!$$3H'.&'! ':$#(4&+.!)2+'! 4&! .(G&!),@&'.,%!)&! 4<6m.&!&.! 3$+)(,'&+.!B! 42!

%$#72.,$+! )&! )&(A! .H:&'! )<$$3H'.&'!':$#(4/'!J! 4&'! $$3H'.&'! B! :2#$,!7,+3&! 8(,! 4,G=#&+.!

4&(#'! ':$#$S$g.&'! )2+'! 4&! .(G&! ),@&'.,%! &.! &+.#2x+&+.! ),#&3.&7&+.! (+! +$(-&2(! 3H34&!

:2#2',.2,#&0!&.!4&'!$$3H'.&'!B!:2#$,!/:2,''&0!4,G/#/'!)2+'!4&'!%=3&'!&.!#&F&./'!)2+'!4&!7,4,&(!

&A./#,&(#!X)<2:#='!\&(@+&.!&.!d(,44$.0!WOONY>!

!

!!!]&'!$$3H'.&'!)&!3#H:.$':$#,),&'!'$+.!$-$g)&'!B!':6/#,8(&'0!&.!.#='!:&.,.'!XM!µ7Y0!3&!8(,!

#&+)! 4&(#! -,'(24,'2.,$+! 2(! 7,3#$'3$:&! .#='! ),%%,3,4&! X$+! :&(.! 4&'! 3$+%$+)#&! 2-&3! )&'!

4&-(#&'!$(!2(.#&!':$#&'!7H3/4,&++&'Y!X)<2:#='!i$#36,&'!&('*#0!WOTWY>!!

!!

• C4/7&+.!)</:,)/7,$4$@,&PG,$4$@,&!X)<2:#='!\&(@+&.!&.!d(,44$.0!WOON!v!k62#.,&#0!WOOO!v!

92#.&#20!WOOOY!

!

!!!]&'!3#H:.$':$#,),&'!'$+.!)&'!:2#2',.&'!.#='!:&(!':/3,%,8(&'!)<6m.&'>!C44&'!2%%&3.&+.!4&'!

7277,%=#&'! &.! 4&'! $,'&2(A>! ]<?$77&! :&(.! '&! 3$+.27,+&#! XS$$+$'&Y! :2#! 2G'$#:.,$+!

)<$$3H'.&'!:#/'&+.'!)2+'!4<&2(!)&!G$,''$+!$(!)2+'!4<&+-,#$++&7&+.!,77/),2.!)&'!-&2(A>!!

!!!]2! 3#H:.$':$#,),$'&!B!`:'/*+641! &'.!(+&!)&'! 32('&'! 4&'!:4('! %#/8(&+.&'!)&!),2##6/&'!

+/$+2.24&'!36&S!4&'!-&2(A!)&!7$,+'!)<(+!7$,'>!!

!

!!!]2!7$#G,),./!&'.!/4&-/&0!-$,#&!.#='!/4&-/&0!&.! 42!7$#.24,./!&'.!-2#,2G4&!&+! %$+3.,$+!)&'!

'H7:.m7&'!&.!)&!42!:#,'&!&+!362#@&>!h-&3!(+!.#2,.&7&+.!4,7,.2+.!4&'!&%%&.'!)&'!4/',$+'!&.!

4&'! #,'8(&'! )&! '(#,+%&3.,$+'! G23./#,&++&'0! 42! 7242),&! :&#','.&! :&+)2+.! (+&! '&72,+&!

&+-,#$+>! C+! 4<2G'&+3&! )&! .#2,.&7&+.! &.! &+! 2''$3,2.,$+! 2-&3! (+! 2(.#&! :2.6$@=+&0! 42!

7$#.24,./! :&(.! 2..&,+)#&! TOU>! ]&'! 2+,72(A! 8(,! +&! 7&(#&+.! :2'0! @(/#,''&+.! .#='!

4&+.&7&+.0!&.!:#/'&+.&+.!)&'!#&.2#)'!)&!3#$,''2+3&!:4('!$(!7$,+'!,7:$#.2+.'>!

!!!k6&S! 4&'! 2)(4.&'0! ,4! &A,'.&! (+! :$#.2@&! 42.&+.! &+.#2x+2+.! (+&! &A3#/.,$+! 4,7,./&! 72,'!

'(%%,'2+.&!:$(#!3$+.27,+&#!4&'!:4('!F&(+&'>!

!

!!!]2!3#H:.$':$#,),$'&!B!`:'*2.&+,"2%!&'.!G&2(3$(:!:4('!#2#&!&.!2%%&3.&!4&'!G$-,+'!2)(4.&'>!

]&! :2#2',.&! '&! 4$@&! )2+'! 4&'! @42+)&'! )&! 42! 7(8(&('&! %(+),8(&0! &+.#2x+2+.! :2#!

24324,+,'2.,$+!)&!42!32,44&..&0!)&'!@2'.#,.&'!36#$+,8(&'>!

!

!
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!!!]&'!,+),-,)('!'&+',G4&'!'$+.!4&'!F&(+&'!-&2(A!r@/'!)&!V!B!TM!F$(#'>!]2!7242),&!&'.!:4('!

'/-=#&! 4$#'8(&! 4<,+%&'.2.,$+!:2#2',.2,#&!&'.!2''$3,/&!B!)&'! ,+%&3.,$+'!-,#24&'0! 3$77&! 4&'!

#$.2-,#$'&'! $(! 4&'! 3$#$+2-,#$'&'0! &.! G23./#,&++&'! 3$77&! 4&'! 3$4,G23,44$'&'! $(! 4&'!

'247$+&44$'&'>! C44&! :&(.! q.#&! %2-$#,'/&! :2#! 42! '(#:$:(42.,$+! 2+,724&0! 4&'! :/#,$)&'! )&!

-q42@&'!@#$(:/'0!4<6/./#$@/+/,./!)&'!4$.'!&.!)&'!4,.,=#&'!'24&'>!

!

!!!]2! 3$+.27,+2.,$+!:&(.! 2-$,#! 4,&(! .$(.&! 4<2++/&0! 42! '2,'$+!+<2H2+.!:2'!)<,+%4(&+3&>! ]&'!

7$)&'!)<,+%&'.2.,$+!'$+.!4&'!7q7&'!8(&!:$(#!42!3$33,),$'&>!]&'!-&2(A!7242)&'!&A3#=.&+.!

:4(',&(#'!),S2,+&'!)&!7,44,$+'!)<$$3H'.&'!:2#!@#277&!)&!G$('&0! &.! 4&!:,3!)<&A3#/.,$+!2!

4,&(!&+.#&!'&:.!&.!),A!F$(#'!)<r@&>!!

!!!]2! 3#H:.$':$#,),$'&! &'.! )$+3! /@24&7&+.! (+&! 7242),&! %23,4&7&+.! &.! #2:,)&7&+.!

.#2+'7,'',G4&0! 2-&3! (+&! 3$+.27,+2.,$+! )&! .H:&! %/324$P$#240 &.! 4<&+-,#$++&7&+.!

3$+.27,+/! :2#! )&'! $$3H'.&'! F$(2+.! (+! #m4&! 72F&(#! )&! #&42,'! X4,.,=#&! .#='! -,.&!

3$+.27,+/&Y>!

!

!!!]&'! $$3H'.&'! '$+.! .#='! #/','.2+.'! )2+'! 4&!7,4,&(! &A./#,&(#>! j4'! :&(-&+.! '(#-,-#&! .#$,'!

7$,'! B! TM�k! &.! :4('! )<(+! 2+! B! V�k>! j4'! '$+.! &+! #&-2+36&! '&+',G4&'! B! 42! )&'',332.,$+0! B!

4|277$+,28(&!B!:4('!)&!MU0!2(!%$#7$4!B!TOU!&.!B!4|&2(!G$(,442+.&>!

!

!!!]&!3H34&!:2#2',.2,#&!&'.!7$+$A=+&>!]2!:/#,$)&!:#/:2.&+.&!&.!42!:62'&!&+)$@=+&!$+.!(+&!

)(#/&!)&!8(2.#&!F$(#'>!

!

!
!

1,@(#&!WM!J!3H34&!/-$4(.,%!)&!`+B/(",/"+%.%41'/*+641!X)<2:#='!4&!',.&!f&G!k$:#$'3$:,&'!:2#2',.2,#&'0!

6..:JuufffK>-&.P4H$+>%#u&.(u3$:#$u'$772,#&u),2@+$'.,3�:2#�&':&3&'uG$-,+'u%,36&�:2#2u!

%�3#H:.$':$#,),(7>6.7Y!

!

!

!

!
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• C4/7&+.'!34,+,8(&'!)&!'(':,3,$+!

!

!!!]&'!',@+&'!34,+,8(&'!'$+.!2''&S!/-$32.&(#'>!*+&!3#H:.$':$#,),$'&!:&(.!q.#&!'(':&3./&!

4$#'!)&!),2##6/&!:#$%('&!)<2':&3.!G42+3P3#/7&(A0!$(!@#,'r.#&0!)&!3$+','.2+3&!,##/@(4,=#&!

233$7:2@+/&! )<(+&! 6H:&#.6&#7,&0! )<(+&! )/'6H)#2.2.,$+! 72#8(/&0! )&! )$(4&(#'!

2G)$7,+24&'!&.!)<272,@#,''&7&+.!72#8(/!X)<2:#='!\&(@+&.!&.!d(,44$.0!WOONY>!

!

!!!]2!3$+%,#72.,$+!),2@+$'.,8(&!&'.!:$'',G4&!:2#!J!

!

P &A27&+!'(#! 427&!:2#! %4$..2.,$+!2(!'(3#$'&! X'$4(.,$+!)&!56&2.6&#Y0! #/24,'2G4&!2(!

32G,+&.!X)<2:#='!i$#36,&'!&('*#0!WOTWY!

!

!!!j4! '<2@,.!)&! 42!7/.6$)&! 42!:4('!'&+',G4&0!32#!&44&!:&#7&.!)&!3$+3&+.#&#! 4&'!$$3H'.&'0! 42!

)&+',./!)&!4<&2(!'(3#/&!4&'!%2,'2+.!%4$..&#!X)<2:#='!I238(,&.0!WOTOY>!!

!

P b,.'!)&!)/:,'.2@&!#2:,)&'0!(.,4,'2G4&'!&+!%&#7&!

!

!!!i&(A!b,.'!'$+.!B!42!),':$',.,$+!)(!:#2.,3,&+!J!4&'!.,@&..&'!\,$a!TMM!`+B/(",/"+%.%410!&.!

4&'!.&'.'!5:&&)!EPi,2#!X)<2:#='!i$#36,&'!&('*#0!WOTWY>!

!

P 3$4$#2.,$+!)&!c,&64PD&&4'&+!7$),%,/&!:2#!"$423b0!#/24,'2G4&!:2#!(+!42G$#2.$,#&!

':/3,24,'/!

!

!!!j4! '<2@,.!)&! 42!7/.6$)&!)&!#/%/#&+3&>!C44&!:&#7&.!(+&!3$4$#2.,$+!#$'r.#&!)&'!$$3H'.&'0!

4&'!),'.,+@(2+.!2,+',!)&'!$$3H'.&'!)&!3$33,),&'!X)<2:#='!I238(,&.0!WOTOY>!!

!

P '/#$4$@,&0!#/24,'2G4&!:2#!(+!42G$#2.$,#&!':/3,24,'/!

!

!!!j4!'<2@,.!)(!)$'2@&!)&'!2+.,@=+&'!)&!3#H:.$':$#,),&'!)2+'!4&'!%=3&'!:2#!42!.&36+,8(&!)&!

3$:#$PC]j5h>!

!!!l+! '&! '&#.!)<2+.,3$#:'!:$(#! #/-/4&#! 4&'!2+.,@=+&'!:2#2',.2,#&'!)2+'! 4&'! %=3&'! X)<2:#='!

i$#36,&'!&('*#0!WOTWY>!

!

P "kn!'(#!%=3&'0!#/24,'2G4&!&+!42G$#2.$,#&!':/3,24,'/!X)<2:#='!I238(,&.0!WOTOY!

!

!!!k&..&!7/.6$)&!&'.!&+!:#2.,8(&!:&(!&7:4$H/&>!

!

!

!

!

!

!

!

!

!
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!

• C4/7&+.'!)&!.2A$+$7,&P7$#:6$4$@,&!X]&F&(+&0!T[[QY!

!

!!!]2!@,2#),$'&!&'.!)(&!B!(+!:#$.$S$2,#&!%42@&44/0!^%*+.%*'%2(&,(%2*#%,>!

!

!!!l+!.#$(-&!)&(A!'.2)&'!/-$4(.,%'!)2+'! 4&!3H34&!:2#2',.2,#&!J! .#$:6$S$g.&!&.!bH'.&!X'.2)&!

,+%&'.2+.Y>!

!

!!!]&'! bH'.&'! '$+.! )&'! :&.,.'! /4/7&+.'! ':6/#,8(&'! B! $-$g)&'! XTO! µ7! )&! ),27=.#&Y!

3$+.&+2+.!)&(A!B!8(2.#&!+$H2(A>!!

!!!]&'!.#$:6$S$g.&'!'$+.!)&'!:&.,.'!/4/7&+.'!%42@&44/'>!!

!

• C4/7&+.'! )</:,)/7,$4$@,&PG,$4$@,&! XI238(,&.0! WOTO! v! k62(-&! &.! k2442,.0! WOOO! v!

h+$+H7&!WY!

!

!!!]&! :2#2',.&! &'.! .#='! :&(! ':/3,%,8(&! )<6m.&>! i&! +$7G#&('&'! &':=3&'! 2+,724&'! '$+.!

.$(36/&'0!)$+.! 4<?$77&!XS$$+$'&Y0!8(,! '&7G4&#2,.!q.#&!B! 4<$#,@,+&!)&! 42! 3$+.27,+2.,$+!

2+,724&>!!

!!!]&'! )&(A! '.2)&'! '&! )/-&4$::&+.! '(#! 42!7(8(&('&! )&! 4<,+.&'.,+! @#q4&! &.! '$+.! &A3#/./'!

)2+'!4&!7,4,&(!&A./#,&(#>!

!

!!!k6&S!4&'!-&2(A!r@/'!)<(+!B!',A!7$,'0!42!@,2#),$'&!'&7G4&!q.#&!/7&#@&+.&>!]2!:#/-24&+3&!

)</4&-2@&'! 3$+.27,+/'! '&#2,.! :#$36&! )&! TOOU! &.! 42! :#/-24&+3&! ,+),-,)(&44&! :#$36&! )&!

NOU>!!

!!!]2!7$#G,),./!'&#2,.!&+-,#$+!)&!WOPWM!U0!3&!8(,!',@+,%,&!8(&!4&!:$#.2@&!2'H7:.$72.,8(&!

&'.!.#='!,7:$#.2+.>!!

!!!]2! 7242),&! '&7G4&! :4('! '/-=#&! 4$#'8(<&44&! &'.! 3$+3$7,.2+.&! B! (+&! 3$33,),$'&0! &.!

%2-$#,'/&!:2#!4&!4$@&7&+.!&+!'.2G(42.,$+!3$44&3.,-&>!!

!

!!!]2! 3$+.27,+2.,$+! :&(.! 2-$,#! 4,&(! .$(.&! 4<2++/&0! 42! '2,'$+! 2H2+.! :&(! )<,+%4(&+3&! '(#!

4<,+%&'.2.,$+>!

!!!]&'! 7$)&'! )<,+%&'.2.,$+! '$+.! 4&'! 7q7&'! 8(&! :$(#! 42! 3$33,),$'&>! ]&'! -&2(A! 7242)&'!

&A3#=.&+.! :4(',&(#'! ),S2,+&'! )&! 7,44,&#'! )&! bH'.&'! :2#! @#277&! )&! G$('&0! &.! 4&! :,3!

)<&A3#/.,$+!2!4,&(!&+.#&!)&(A!&.!'&:.!'&72,+&'!)<r@&>!!

!!!]B! 2('',0! ,4! '<2@,.! )<(+&! 7242),&! .#='! 3$+.2@,&('&0! 2-&3! (+&! 3$+.27,+2.,$+! )&! .H:&!

%/324$P$#240!&.! 4<&+-,#$++&7&+.!3$+.27,+/!:2#!)&'!bH'.&'! F$(&!(+!#m4&!72F&(#!)&!#&42,'!

X4,.,=#&!.#='!-,.&!3$+.27,+/&Y>!

!

!!!]&'! bH'.&'! '$+.! #/','.2+.'! )2+'! 4&! 7,4,&(! &A./#,&(#>! j4'! :&(-&+.! '(#-,-#&! :4(',&(#'!

'&72,+&'! B! :4(',&(#'! 7$,'>! j4'! '$+.! :&(! '&+',G4&'! 2(A! 2@&+.'! )&! )/',+%&3.,$+! ('(&4'!

3$77&!4|&2(!)&!F2-&4>!C+!#&-2+36&0!,4'!'$+.!'&+',G4&'!B!42!)&'',332.,$+>!

!!!]&'! .#$:6$S$g.&'! '$+.! .#='! :&(! #/','.2+.'! )2+'! 4&! 7,4,&(! &A./#,&(#0! &+.#&! TM! &.! KO!

7,+(.&'>!
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!!!]&! 3H34&! &'.!7$+$A=+&>! ]<&A3#/.,$+! )&'! bH'.&'! &.! )&'! .#$:6$S$g.&'! )2+'! 4&'! %=3&'! &'.!

,+.&#7,..&+.&>!]2!:/#,$)&!:#/:2.&+.&!&'.!)<&+-,#$+!(+&!'&72,+&>!

!

!
1,@(#&!WL!J!3H34&!/-$4(.,%!)&!^%*+.%*'%2(&,(%2*#%,!X',.&!f&G!k$:#$'3$:,&'!:2#2',.2,#&'0!6..:JuufffK>-&.P

4H$+>%#u&.(u3$:#$u'$772,#&u),2@+$'.,3�:2#�&':&3&'uG$-,+'u%,36&�:2#2u%�@,2#),2>6.7Y!

!

• C4/7&+.'!34,+,8(&'!)&!'(':,3,$+!

!

!!!]&'! 'H7:.m7&'! '$+.! .#='! %#('.#&'! &.! :&(! ':/3,%,8(&'>! *+&! @,2#),$'&! :&(.!

/-&+.(&44&7&+.! q.#&! '(':&3./&! 4$#'! )&! ),2##6/&! 3#/7&('&! 7(3$g)&! :4('! $(! 7$,+'!

,+.&#7,..&+.&!233$7:2@+/&!)<272,@#,''&7&+.!X)<2:#='!I238(,&.0!WOTOY>!

!

!!!]2! 3$+%,#72.,$+! ),2@+$'.,8(&! &'.! :$'',G4&! :2#! 3$:#$'3$:,&! X&+#,36,''&7&+.! :2#!

%4$..2.,$+! 2(! '(4%2.&! )&! S,+3! )&! )&+',./! T0VKY0! $(! :2#! &A27&+! ),#&3.! )&! %=3&'0!

233$7:2@+/'! )<(+&! 3$4$#2.,$+! 2(! ](@$4! $(! :2#! (+! 2(.#&! )/#,-/! ,$)/! X_j1Y! X)<2:#='!

k62(-&!&.!k2442,.0!WOOOY>!!
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)2+'!4&!'()P$(&'.!)&!42!1#2+3&!&.!'&7G4&!&+!&A.&+',$+>!!

!

!!!J&,2"%(%*'G&,2"%(%!&'.!(+!:2#2',.&!:&(!':/3,%,8(&!)<6m.&>!]&!362.!&'.! 4<6m.&!)/%,+,.,%0! 4&'!

6m.&'! ,+.&#7/),2,#&'! 4&'! :4('! '&+',G4&'! '$+.! 4&'! G$-,+'! 36&S! 8(,! 42!7242),&! /-$4(&! )&!

72+,=#&!2,@(}>!k6&S!4&'!32:#,+'!&.!4&'!36&-2(A0!42!7242),&!/-$4(&!)&!72+,=#&!36#$+,8(&>!

!!!!

!!!]&'!,+),-,)('!4&'!:4('!'&+',G4&'!'$+.!4&'!F&(+&'!G$-,+'!2)(4.&'!r@/'!)&!)&(A!B!3,+8!2+'!

&.!4&'!7r4&'!'&7G4&+.!:4('!'$(-&+.!&.!:4('!@#2-&7&+.!2..&,+.'!8(&!4&'!%&7&44&'>!

!!!*+&! :#/),':$',.,$+! #23,24&! '&7G4&! &A,'.&#! &.! 3$+3&#+&! 4&'! d2'3$++&'! &.! 4&'! \4$+)&'!

)<h8(,.2,+&0! )$+.! 4&! 7$)&! )</4&-2@&0! '$(-&+.! &A.&+',%0! %2-$#,'&! 4&'! 3$+.23.'! 2-&3! 4&'!

-&3.&(#'0! 4<&'.,-&! /.2+.! 3$+',)/#/&! 3$77&! (+! %23.&(#! )&! #,'8(&! 72F&(#! :2#! 4&!

#&@#$(:&7&+.!)&'!36&:.&4'!&.!42!:#/'&+3&!)&!+$7G#&(A!-&3.&(#'>!

!

!!!]&! 3H34&! :#,72,#&! ),A=+&! '�&%%&3.(&! )(! 362.! 2(! G$-,+>! j4! &'.! .#='! :&(! %#/8(&+.0! -$,#&!

,+&A,'.2+.0!)$+3!)�,7:$#.2+3&!7$,+)#&!)2+'!4�&A.&+',$+!)&!42!7242),&>!

!!!

!!!*+! 3H34&! 7$+$A=+&! &A,'.&0! 42! 3$+.27,+2.,$+! 2H2+.! 4,&(! )&! G$-,+! B! G$-,+! :2#!

4�,+.&#7/),2,#&! )&! ),:.=#&'! :,8(&(#'0! 4&'! .2$+'! &.! 4&'! '.$7$A&'0! $(! :4('! #2#&7&+.! :2#!

4<,+.&#7/),2,#&! )�2,@(,44&'! '$(,44/&'0! 3$+%/#2+.! B! 42! G&'+$,.,$'&! 4&! '.2.(.! )&! 7242),&!

-&3.$#,&44&>!

!!!!!!k&!3H34&!&A:4,8(&!42!'2,'$++24,./!)&!42!7242),&!8(,!'&!72+,%&'.&!:#,+3,:24&7&+.!&+!/./0!

)&! F(,+! B! '&:.&7G#&0! &.! (+&! 3$+.2@,$',./! )�244(#&! :2#%$,'! /:,S$$.,8(&! )2+'! 3&#.2,+'!

/4&-2@&'>!5$+!#m4&!)2+'!42!.#2+'7,'',$+!)&!42!7242),&!'&7G4&!'(:/#,&(#!B!3&4(,!)(!3H34&!

),A=+&>!!



!

!

TVT!

!!!]2!G&'+$,.,$'&!:&(.!$332',$++&44&7&+.!2::2#2x.#&!&+!6,-&#! 4$#'!)&!42!#/23.,-2.,$+!)&'!

bH'.&'!B!G#2)HS$g.&'>!

!

!!!h3.(&44&7&+.0!$+!+&!'2,.!:2'!',!(+&!.#2+'7,'',$+!6$#,S$+.24&!),#&3.&!&'.!:$'',G4&!&.!42!

.#2+'7,'',$+!-&#.,324&!+&!'&7G4&!:2'!&A,'.&#>!

!

!
1,@(#&!KO!J!3H34&!/-$4(.,%!)&!J&,2"%(%*'G&,2"%(%!X)<2:#='!4&!',.&!f&G!i&#72.$'&'!:2#2',.2,#&'!)&'!#(7,+2+.'0!

6..:JuufffK>-&.P4H$+>%#u&+'ui"nu:2#2',.&'uG&'+$,.,2>6.74Y!

!

• C4/7&+.'!34,+,8(&'!)&!'(':,3,$+!X)<2:#='!d$(##&2(!&.!"$423b0!WOONY!

!

!!!]2!G&'+$,.,$'&!:&(.!q.#&!'(':&3./&!4$#'8(&!4<$+!$G'&#-&!(+&!6H:&#.6&#7,&!:#$+$+3/&!

2-&3! )/@#2)2.,$+! )&! 4|/.2.! @/+/#24! &.! 3236&A,&0! )&'! 4/',$+'! 3(.2+/&'! 2-&3! (+!

/:2,'',''&7&+.!)(!)&#7&!&.!)&'!)/:,42.,$+'0!&.!42!:#/'&+3&!)&!bH'.&'!3$+F$+3.,-2(A!:4('!

$(!7$,+'!-,',G4&'!X+$)(4&'!G42+36r.#&'0!$:28(&'0!)|&+-,#$+!O0M!77!)&!),27=.#&0!)2+'!4&!

)&#7&0!42!3$+F$+3.,-&!$3(42,#&0!4&!3$+F$+3.,%!'$('P3(.2+/Y>!

!

!!!]<$G'&#-2.,$+!),#&3.&!)&!3&'!bH'.&'!'(#!42!'34=#&0!:$'',G4&!&+!:62'&!36#$+,8(&0!&'.!(+&!

7/.6$)&!)&!)/.&3.,$+!,+'(%%,'2+.&>!C44&!:&(.!'&#-,#!B!'(':&3.&#!42!7242),&0!72,'!+$+!B!42!

3$+%,#7&#!X)<2:#='!I238(,&.!&('*#0!WOTOY>!!

!

!



!

!

TVW!

!!!]2! 3$+%,#72.,$+! ),2@+$'.,8(&! :&(.! '&! %2,#&! &+! 42G$#2.$,#&! ':/3,24,'/! :2#!X)<2:#='!

I238(,&.!&('*#0!WOTOY!J!!

P '/#$4$@,&!!

!

!!!i&(A!.&36+,8(&'!)&!)$'2@&!)&'!2+.,3$#:'!2+.,PJ:'G&,2"%(%!)2+'!4&!'/#(7!'$+.!(.,4,'/&'!J!

C]j5h!$(!Z&'.&#+PG4$.0!8(,!&'.!4&!.&'.!)&!#/%/#&+3&>!

!

P n9P"kn!

!

!!!]2!#&36&#36&!)(!72./#,&4!@/+/.,8(&!)(!:2#2',.&!'&!%2,.!B!:2#.,#!)<(+&!G,$:',&!3(.2+/&>!

!

!!!]2!'/#$4$@,&!&.!42!n9P"kn!:&#7&..&+.!(+!)/:,'.2@&!&+!:62'&!36#$+,8(&!)&!42!7242),&>!

!

!!!*+&! .&36+,8(&! )&! 8! n9P"kn! :&#7&..2+.! (+&! )/.&3.,$+! :4('! :#/3$3&0! 3<&'.PBP),#&! &+!

:62'&!%/G#,4&0!&'.!&+!3$(#'!)</.()&>!

!

!

GXFXEX .U;?/Y31" Y2:K0/1;2V431" Y3" 6:" C310/2;2/13-" 5U:621:C631" @:5" 40"

6:C/5:;/253"1@UP2:621U"

!

GXFXEXDX )U5/6/K23"X)<2:#='!I238(,&.!&('*#0!WOTOY!

!!!]&! 72./#,&4! #&8(,'! :$(#! 4&'! :#/4=-&7&+.'! '&! 4,7,.&! B! (+! 'H'.=7&! -23(.2,+&#0! )&'!

2,@(,44&'!'./#,4&'!&.!)&'!.(G&'!'&3'!2%,+!)&!:$+3.,$++&#!4&!'2+@!2(!+,-&2(!)&!42!-&,+&!'$('P

32()24&!$(!)&!42!-&,+&!F(@(42,#&>!

• 9&36+,8(&!C]j5h!

!!!j4!&A,'.&!)&(A!b,.'!)&!),2@+$'.,3!),':$+,G4&'!J!!

P b,.!"#,$+,3'!J!"#,$k?Ck`w"\&'+$,.,2!hG!

!!!j4!:#/'&+.&!(+&!'&+',G,4,./!&.!(+&!':/3,%,3,./!)&![NU!)2+'!4&!'/#(7!$(!4&!:42'72>!

!!!]&! .&'.! C]j5h! "#,$+,3'! &'.! 4&! :#&7,&#! .&'.! '/#$4$@,8(&! /.(),/! &.! -24,)/! :$(#! 4&!

),2@+$'.,3!)&!G&'+$,.,$'&>!

P b,.!ji!E&.!J!ji!53#&&+!\&'+$,.,2!j+),#&3.w!

!!!j4!:#/'&+.&!(+&!'&+',G,4,./!&.!(+&!':/3,%,3,./!)&!TOOU!)2+'!4&!'/#(7!$(!4&!:42'72>!

!!!]2!)/.&3.,$+!)&!42!#/:$+'&!&+!2+.,3$#:'!2+.,PJ:'G&,2"%(%!:$(#!3&'!)&(A!b,.'!&'.!:$'',G4&!

.#$,'! $(! 8(2.#&! '&72,+&'! 2:#='! 4&! )/G(.! )&! 42! :62'&! %/G#,4&>! ]&! )/42,! )<2+24H'&'! &'.!

#2:,)&>!



!

!

TVK!

!!!]&!'/#$),2@+$'.,3!:2#!42!.&36+,8(&!C]j5h!&'.!$:.,724!:$(#!4&'!32'!34,+,8(&'!&+!)/G(.!)&!

'34/#$)&#7,&!)/G(.2+.&0!$(!:$(#!(+&!&+8(q.&!)&!'/#$:#/-24&+3&!@4$G24&!X)/.&3.,$+!)&'!

,+%&3.,$+'!,+2::2#&+.&'Y>!

• 9&36+,8(&!Z&'.&#+P\4$.!

!!!j4! '<2@,.! )&! 42! 7/.6$)&! )&! #/%/#&+3&>! C44&! :&#7&.! (+&! )/.&3.,$+! :4('! :#/3$3&" )&! 42!

#/:$+'&!&+!2+.,3$#:'!2+.,PJ&,2"%(%*'G&,2"%(%!:2#!#2::$#.!B! 42! .&36+,8(&!C]j5h>!i&!:4('0!

&44&!&'.!,+),':&+'2G4&":$(#!(+&!3$+%,#72.,$+!,+,.,24&!)&!4<,+%&3.,$+!)2+'!(+!.#$(:&2(>!!

!

!!!]&!),2@+$'.,3!)&!42G$#2.$,#&!:$(#!42!G&'+$,.,$'&0!&+!:2#.,3(4,&#!42!'/#$4$@,&!C]j5h0!2!(+!

,+./#q.!7/),324!:#/3$3&! 4,7,./!X)2+'! 4<2..&+.&!)<(+&!.&36+,8(&!)&!n9P"kn!8(2+.,.2.,-&Y!

72,'!2!(+!,+./#q.!72F&(#!)2+'!42!@&'.,$+!'2+,.2,#&!)&!42!7242),&!J!)/%,+,.,$+!)&'!36&:.&4'!

,+%&'./'u+$+! ,+%&'./'0! )/.&3.,$+! )&'! G$-,+'! ,+%&'./'! )$+.! 4&'! %$#7&'! ,+2::2#&+.&'0!

/-24(2.,$+!)&!42!:#/-24&+3&!)&!42!7242),&>!

!

!!!]2! '/#$:#/-24&+3&! &'.! (+! /4/7&+.! 34/! )&! 42! )/.&#7,+2.,$+! )<(+! 36&:.&4!J! 4$#'! )&!

'(':,3,$+! /:,)/7,$P34,+,8(&! )&! G&'+$,.,$'&0! 4<,)/24! &'.! )&! :#/4&-&#! .$('! 4&'! G$-,+'! )&!

:4('! )&! ',A! 7$,'! &.! )&! 4&'! .&'.&#! :2#! '/#$4$@,&! C]j5h>! ]&'! 32'! )$(.&(A! :$(##$+.! q.#&!

3$+%,#7/'!$(!,+%,#7/'!:2#!'/#$4$@,&!Z&'.&#+P\4$.>!

!!!]&!3$^.!)(!)/:,'.2@&!&'.!3&#.&'!+$+!+/@4,@&2G4&0!72,'!7$,+)#&!:2#!#2::$#.!2(A!:&#.&'!

/3$+$7,8(&'!&+@&+)#/&'!:2#!42!7242),&>!

!

GXFXEXEX (A&!X)<2:#='!I238(,&.!&('*#0!WOTOY!

• n9P"kn!'(#!G,$:',&!3(.2+/&!

!!!]&!72./#,&4!+/3&''2,#&!2(!:#/4=-&7&+.!'&!4,7,.&!B!(+&!427&!)&!G,'.$(#,!'./#,4&!$(!(+!b,.!

)&!G,$:',&!:(+360!&.!(+!.(G&!'&3!:$(#!)/:$'&#!4&!7$#3&2(!&A3,'/>!

!!!]2!G,$:',&!&'.!#/24,'/&!&+!S$+&!3(.2+/&!:#$%$+)&!2(!+,-&2(!)<(+&!4/',$+!&.!:423/&!)2+'!

(+!.(G&!'&30!3$+'&#-/&!2(!%#$,)!&+!-(&!)<q.#&!&+-$H/&!B!(+!42G$#2.$,#&!':/3,24,'/>!

!

!!!j4!'<2@,.!)<(+&!7/.6$)&!.#='!'&+',G4&!:&#7&..2+.!42!)/.&3.,$+!)&'!32'!'(G34,+,8(&'0!2,+',!

8(�(+&!/-24(2.,$+!8(2+.,.2.,-&!)&!4<,+%&'.2.,$+>!!

C44&!:&(.!q.#&!(.,4&!:$(#!(+!'(,-,!2:#='!42!7,'&!&+!:423&!)�(+!.#2,.&7&+.>!

• 8!n9P"kn0!&+!3$(#'!)</.()&!

!!!]<hiD!)(!:2#2',.&!:$(##2!q.#&!7,'!&+!/-,)&+3&!:#/3$3&7&+.0!&+!:62'&!%/G#,4&0!'(#!'2+@!

.$.24>!

!



!

!

TVV!

@8@8 3!5'5?55("()+)!%(=.")?55&5'%=.")"-"6"0)(+&()5.'%-)*%+2&5('%=.")

!"#$%&'(#$&)+)*%(35(%'%5&)*.)3!+'%$%"&)

!!!k&#.2,+&'!:#$.$S$$'&'!,+34(2+.!4&'!G$-,+'!)2+'!4&(#!3H34&!:2#2',.2,#&!:&(-&+.!2-$,#!)&'!

3$+'/8(&+3&'! ,7:$#.2+.&'! '(#! 42! '2+./! 6(72,+&0! &.! :$(#! 4&'8(&44&'! 2(3(+! $(.,4!

),2@+$'.,3!+<&'.!),':$+,G4&!&+!:#2.,8(&!2%,+!)&!4&'!)/.&3.&#!)(!-,-2+.!)&!4<2+,724>!

!!!!

!!!l(.#&!4&!#,'8(&!S$$+$.,8(&0!4<2':&3.!/3$+$7,8(&!)&!3&!.H:&!)<,+%&'.2.,$+!&'.!/@24&7&+.!

B!:#&+)#&!&+!3$7:.&>!!

!

GXGXDX ):5P/1@/52Y2/13! X)<2:#='! I238(,&.0! WOTO! v! \&(@+&.! &.! d(,44$.0! WOON!v!

i(G&H0!T[[KY!

!!!j4! &A,'.&! )&! .#='! +$7G#&('&'! &':=3&'! )&! '2#3$':$#,),&'! 2H2+.! .$(.&'! 4&! 7q7&! 3H34&!

:2#2',.2,#&!),A=+&>!!

!!!]<6m.&! )/%,+,.,%! &'.! (+! 32#+,-$#&! X)$+.! 4<?$77&Y0! &.! 4<6m.&! ,+.&#7/),2,#&! &'.! (+!

#(7,+2+.>!*+&!&':=3&!:2#2',.&!4&'!G$-,+'!&.!4<?$77&0!C*+8"8B,(%,'G"6%<"1%2%,>!!

!!!!

!!!k6&S!4&'!G$-,+'0! 42!7242),&!&'.! 4&!:4('!'$(-&+.!2'H7:.$72.,8(&>!]&'!4/',$+'!)(&'!2(A!

bH'.&'! B! G#2)HS$g.&'! :&(-&+.! &+! #&-2+36&! q.#&! ,7:$#.2+.&'! :2#! 4&(#! .2,44&! &.! 4&(#!

+$7G#&0! 4&'! bH'.&'! '&! .#$(-2+.! )2+'! 4&'! 7('34&'! '8(&4&..,8(&'! &.! &+.#2x+2+.! )&'!

#/23.,$+'!,+%42772.$,#&'!:/#,:6/#,8(&'0!3$+)(,'2+.!B!)&!+$7G#&('&'!'2,',&'!B!4<2G2..$,#0!

)&!:4('!&+!%#/8(&+.&'0!:$(#!2':&3.!#/:(@+2+.!)&!42!-,2+)&>!!

!!!]&'!:&#.&'!/3$+$7,8(&'!4,/&'!B!3&..&!7242),&!'$+.!.#='!,7:$#.2+.&'>!

!!!!

!!!k6&S!4<?$77&0!4&!:2#2',.&!:&(.!&+.#2x+&#!(+!'H+)#$7&!)<244(#&!.$A,+,8(&!B!4<$#,@,+&!)&!

+2('/&'0! )<2+$#&A,&! &.! )&! )$(4&(#'! @2'.#$P,+.&'.,+24&'0! 2,+',! 8(<(+! 'H+)#$7&!

),2##6/,8(&!.H:&!3$33,),$'&!,+.&'.,+24&>!

!

!!!k&#.2,+'!$(.,4'!7$4/3(42,#&'!:$(#! 3$++2x.#&! 4<$#,@,+&!)&! 4<,+%&'.2.,$+!&A,'.&+.!72,'!+&!

'$+.! :2'! (.,4,'/'! &+! #$(.,+&>! ]&! '&(4!7$H&+! )&!7,'&! &+! /-,)&+3&! &'.! 42! #&36&#36&! )&'!

bH'.&'!B!G#2)HS$g.&'!/",('1"+(&10!:2'!.$(F$(#'!-,',G4&'!B!4<R,4!+(>!

!

!

GXGXEX %/8/@6:1T/13! X)<2:#='!I238(,&.0!WOTO!v!i(G&H0!T[[K!v!D,3$42'!&.!"&'.#&P

h4&A2+)#&0!T[[KY!

!!!]2! .$A$:42'7$'&!&'.!(+&!s!3$33,),$'&!t!)(&!B!U"@"/#*,1*'$"2.%%>!]&!3H34&!:2#2',.2,#&!

&'.!),A=+&>!]<6m.&!)/%,+,.,%!&'.!(+!%/4,)/0!4&!362.!&+!:2#.,3(4,&#0!&.!4&'!6m.&'!,+.&#7/),2,#&'!

'$+.!)&'!-&#./G#/'!B!'2+@!362()0!)$+.!4<?$77&>!

!!!!

!!!]&'! G$-,+'! ,+.&#-,&++&+.! 2''&S! #2#&7&+.! )2+'! 4&! 3H34&0! 4&! :2#2',.&! +<&+.#2x+2+.! :2'!

)<2-$#.&7&+.!)2+'!3&..&!&':=3&!&.!.#='!:&(0!-$,#&!:2'!)&!',@+&!34,+,8(&>!!

!
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!

TVM!

!!!i&!3&!%2,.0!2(3(+!$(.,4!),2@+$'.,3!*2(&'1"+(&1!+<&'.!(.,4,'/!&+!:#2.,8(&!36&S!4&'!G$-,+'!

:$(#!)/.&3.&#!42!.$A$:42'7$'&>!j4'!F$(&+.!4&!#m4&!)&!#/'&#-$,#!)&!bH'.&'!B!G#2)HS$g.&'0!8(,!

:&(-&+.! '(#-,-#&! .#='! 4$+@.&7:'! X:4(',&(#'! 2++/&'Y0! +$.277&+.! )2+'! 4&'! 7('34&'!

'8(&4&..,8(&'!)&!4<6m.&!,+.&#7/),2,#&!)&!'$+!-,-2+.0!&.!8(&48(&'!F$(#'!)2+'!4&'!32)2-#&'>!

!

!!!k&'!bH'.&'!'$+.!)&!:&.,.&!.2,44&!&.!+$+!)/.&3.2G4&'!/",('1"+(&10!$#!42!3$+'$772.,$+!)&!

-,2+)&!3#(&!$(!724!3(,.&!3$+.27,+/&!&'.!42!:#,+3,:24&!'$(#3&!)<,+%&'.2.,$+!36&S!4<?$77&>!

!

!!!]2! .$A$:42'7$'&! :&(.! &+.#2x+&#! )&'! 2-$#.&7&+.'0! )&'! 724%$#72.,$+'! )&! %R.('0! )&'!

&+3/:624,.&'0!)&'!:#$G4=7&'!$3(42,#&'!&.!:(47$+2,#&'!@#2-&'>!
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TVQ!

$5&$-.(%5&)
!

!

!

!

!!!]&'! &A27&+'! 3$7:4/7&+.2,#&'! B! 42! :$#./&! )(! :#2.,3,&+! &+! :2#2',.$4$@,&! G$-,+&! +&!

:&#7&..&+.! :2'! .$(F$(#'! )&! 3$+%,#7&#! (+&! '(':,3,$+! /:,)/7,$P34,+,8(&0! 72,'! '$+.!

,+),':&+'2G4&'! :$(#! 2%%,+&#! 4&! ),2@+$'.,3! &.! '&! %2,#&! (+&! ,)/&! :4('! :#/3,'&! )(! +,-&2(!
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