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_B! <+4*&%&2+4!83!1')!8&I&83(8')!83%43*+8')!2'4!1+!$)+GF13+!93(34+1!83!$%%&'(&)*+)C!3(!1+!
24'2'4%&P(!%'443)2'(8&3(*3!+!1+!24'2&38+8!+%%&'(+4&+B!
!
NB! g'4G61+4!)'1&%&*683)!83!&(0'4G+%&P(!+!1+!T6(*+!R&43%*&I+!J!+1!:3I&)'4!g&)%+1B!
!
dB! :3%&F&4! 6(+! 2+4*3! 24'2'4%&'(+1! 83! 1')! F3(30&%&')! )'%&+13)! 3)*+F13%&8')! 2'4! 1')!
F+1+(%3)!83!0&(!83!3534%&%&'C!%'(!)653%&P(!+!1'!8&)263)*'!3(!1+!13J!J!3(!1')!3)*+*6*')B!
!
eB! `3/'%&+4!1+)!+%%&'(3)!3(!1')!*E4G&(')!3)*+F13%&8')!3(!1+!13J!J!3(!1')!3)*+*6*')B!
!
fB! @()23%%&'(+4!1&F43G3(*3!1')!1&F4')!J!2+2313)!)'%&+13)!83(*4'!831!*E4G&('!83!13JB!
!
MB! :3%&F&4! 6(+! 2+4*3! 24'2'4%&'(+1! 83! 1')! +%*&I')! )'%&+13)! +1! *&3G2'!83! 1+! 1&D6&8+%&P(! J!
6(+!I3Q!)3+!2+/+8'!31!2+)&I'!3O*34('!83!1+!)'%&38+8B!
!
"hB! H+)!83GK)!D63!)3[+13(!1')!?)*+*6*')!'!1+!13JB!
!!
!
%=DHI9-&:& $56<=6G69>&A8&+A76<6>D5H=6F<&O&"8>9E@=6F<&A8&*9<;E6=D9>&A8&)<D85M>-&
!
H')! R3)*&(+*+4&')! 24'%64+4K(! 243I3(&4! 1+! '%6443(%&+! 83! )&*6+%&'(3)! D63! %'()*&*6J+(! 6(!
A'(01&%*'!83!@(*34E)C!2+4+!1'!%6+1!83F34K(!%'('%34!J!%'G243(834!1+)!)&*6+%&'(3)!%'()*&*6*&I+)!
83! 1')!G&)G')! J! 1+)! %'(86%*+)! 24'X&F&8+)C! +)7! %'G'! 1+)! )&*6+%&'(3)! 83! &(%'G2+*&F&1&8+8! 3!
&(X+F&1&8+8!%'(*3G21+8+)!+!1'!1+4/'!83!3)*3!AP8&/'B!
!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!

!
!
!
!
!

d!

H+! 868+! 43)23%*'! +! 1+! %'(0&/64+%&P(! 83! 6(! 2')&F13! A'(01&%*'! 83! @(*34E)! ('! 3O&G3! 83! 1+!
'F1&/+%&P(!83!+F)*3(34)3!83!2+4*&%&2+4!3(!1+)!+%*&I&8+83)!D63!1'!/3(34+(B!
!
!
19I8<9-&:& $56<=6G69>&GH5H&$58I8<=6F<P&*9<D59E&A8E&4HIHA9&A8&+=D6I9>&O&Q6<H<=6H=6F<&A8E&
2855956>79-&
!
H')! R3)*&(+*+4&')! 83F3(! 'F)34I+4! 83! G+(34+! 3)*4&%*+! J! 4&/64')+! 1+)! 2'17*&%+)C! G38&8+)! 83!
%'(*4'1!J!24'%38&G&3(*')!830&(&8')!2'4!1+!('4G+*&I&8+8!I&/3(*3!'4&3(*+8')!+!3I&*+4!D63!3(!1+!
43+1&Q+%&P(! 83! 1+)! +%*&I&8+83)! 83! 1+! 3(*&8+8C! )3! 2638+(! 113I+4! +! %+F'! 1+)! '234+%&'(3)! 83!
1+I+8'!83!+%*&I')!'!83!0&(+(%&+%&P(!831!*344'4&)G'B!
]'8')!1')!R3)*&(+*+4&')!*&3(3(!31!83F34!83-!
!
"B! ?I&*+4! D63! 1+! .'%&38+8! )3+! 6*&1&Q+8+! 2+4+! '234+%&'(3)! 83! 1+I+8'! 83! +%*&I')! '!
0&(+(%&+%&P(!831!*344'4&)G'B!
!
LB! R&06(8&4!83!G+(34+!%1+4+!1+)!%+4+%*347)*&%+)!83!1')!24'86%*')!J!)34I&%&')!'043%&8')!2'4!
1+!3(*&8+8C!%'(!31!0&(!83!D63!1')!%1&3(*3)!%'('Q%+(!1+)!'F1&/+%&'(3)!43%724'%+)!D63!)3!/3(34+(!
83!E)*')B!
!
YB! :3+1&Q+4! 6(! 3534%&%&'! %'(*&(6'! 83! %'('%&G&3(*'! 831! %1&3(*3C! +(*3)! 83! &(&%&+4! 6(+!
431+%&P(!%'(*4+%*6+1!J!234&P8&%+G3(*3!864+(*3!1+!I&/3(%&+!83!E)*+B!
!
_B! :32'4*+4!+(*3!31!)6234&'4!534K4D6&%'!1+)!'234+%&'(3)!&(6)6+13)!D63!83*3%*3!&(8&%+(8'!
1+)!4+Q'(3)!D63!13!234G&*3(!%'()&834+4!1+!'234+%&P(!!%'G'!!&(6)6+1B!
!
H+!.'%&38+8!%'1+F'4+4K!%'(!1+)!+6*'4&8+83)C!)6G&(&)*4+(8'!3(!1')!*E4G&(')!)3[+1+8')!2'4!1+!
13JC!*'8+!1+!&(0'4G+%&P(!D63!13!)3+!43D634&8+!2+4+!1+!243I3(%&P(C!&(I3)*&/+%&P(!J!%'(*4'1!83!
+%*&I&8+83)!431+%&'(+8+)!%'(!31!1+I+8'!83!+%*&I')!J!0&(+(%&+%&P(!831!*344'4&)G'B!
!!
!
!

&
&
&
&
&
&
&
&
&
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!

!
!
!
!
!

e!

*+$)2#4%&)))-&."!+1%,&/(&!(,2).1&+,+R04(+&!(1("+4&/(&+**)%1),2+,&
!
!
/M=679-&:& Q@<=69<H768<D9&
!
H+!$)+GF13+!93(34+1!83!$%%&'(&)*+)!3)!31!GKO&G'!P4/+('!)'%&+1!83!1+!.'%&38+8B!
!
.&(! 23456&%&'! 83! 1+)! 06(%&'(3)! 3)*+F13%&8+)! 3(! 1')! ?)*+*6*')! J! 3(! 1+! 13JC! 3)! 06(%&P(! 83! 1+!
$)+GF13+!93(34+1!83!$%%&'(&)*+)!+8'2*+4!1+)!G38&8+)!D63!3)*&G3!(3%3)+4&+)!2+4+!/+4+(*&Q+4!
1+! 3O&)*3(%&+! J! %6G21&G&3(*'! 831! %'(56(*'! 83! 2'17*&%+)C! 24'%38&G&3(*')! J! G3%+(&)G')! 83!
/'F&34('!%'42'4+*&I'B!
!
R3!+%6348'!%'(!1')!?)*+*6*')C!)'(!06(%&'(3)!83!1+!$)+GF13+-!
!
"B! R&)2'(34!D6E!43)34I+)!83F3(!X+%3413!+83GK)!83!1+)!13/+13)^!
!
LB! g&5+4!31!G'(*'!8E!1')!8&I&83(8')!+!432+4*&4C!+)7!%'G'!1+!0'4G+!J!21+Q')!2+4+!)6)!2+/')^!
!
YB! =483(+4!1+)!+%%&'(3)!D63!%'443)2'(8+(!%'(*4+!1')!+8G&(&)*4+8'43)!'!31!43I&)'4!0&)%+1^!
!
_B! ?13/&4! J!43G'I34!1&F43G3(*3!+!1')!06(%&'(+4&')!%6J+!83)&/(+%&P(!13!%'443)2'(8+^!
!
NB! $8'2*+4!1+)!G38&8+)!D63!3O&/&343!31!&(*34E)!83!1+!)'%&38+8^!
!
dB! ?13/&4!J!43G'I34!1&F43G3(*3!+!1')!+8G&(&)*4+8'43)^!J!
!
eB! ?13/&4!J!0&5+4!1+!43G6(34+%&P(!831!43I&)'4!0&)%+1B!
!
!
S#12+&/)"(*2)3+&
&
#<AM=679-&:& *56D8569>&A8&,8E8==6F<-&
!
"B! A'G23*3(%&+)! FK)&%+)-! ! ]'8+)! 1+)! ! 234)'(+)! ! (+*64+13)! ! D63! ! 43243)3(*3(! ! +! ! 1+)!
234)'(+)!!56478&%+)!!G&3GF4')!!83!!1+!!T6(*+!!R&43%*&I+!!83F34K(!!%'(*+4!!%'(!83)*43Q+)!D63!13)!
234G&*+(!3534%34!6(!+83%6+8'!83)3G23['!83!)6)!06(%&'(3)B!R3(*4'!83!E)*+)!)3!3(%63(*4+(!
X+F&1&8+83)!+(+17*&%+)!J!/343(%&+13)C!6(+!I&)&P(!
!!
3)*4+*E/&%+!831!(3/'%&'C!'F53*&I&8+8!J!%+2+%&8+8!2+4+!243)3(*+4!)6!26(*'!83!I&)*+!J!X+F&1&8+8!
2+4+!3I+16+4!+1!<34)'(+1!?53%6*&I'!'!%6+84')!83!8&43%%&P(B!
!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!

!
!
!
!
!

f!

LB! A'G23*3(%&+)! !3)23%70&%+)-! !$83GK)! !83! ! 1+)! !%'G23*3(%&+)! !FK)&%+)C! !%+8+!234)'(+!!
(+*64+1!!D63!!43243)3(*3!!+!!1+!!234)'(+!!56478&%+!!!!G&3GF4'!!83!!T6(*+!R&43%*&I+!83F34K!%'(*+4!
%'(!%'G23*3(%&+)!3)23%70&%+)!D63!13)!234G&*+(!!%'(*4&F6&4!3(!6(+!'!GK)!8&G3()&'(3)C!2'4!)6!
3)23%&+1!3O234&3(%&+C!%'('%&G&3(*')!83!1+!&(86)*4&+C!83!+)23%*')!0&(+(%&34')!'!83!4&3)/')C!83!
+)6(*')!56478&%')C!83!*3G+)!%'G34%&+13)!'!83!G+(35'!83!%4&)&)!J!3I+16+%&P(!!83!!24'J3%*')!3(!
G+4%X+B! H+! .'%&38+8! 24'I334K! 1+!G35'4! 0'4G+!2+4+! 1'/4+4! D63! 1+! %'G2')&%&P(! 83! 1+! T6(*+!
R&43%*&I+! %63(*3! %'(! 6(+! +83%6+8+! %'GF&(+%&P(! 83! 24'03)&'(+13)! J! 3O234*')! D63! F4&(83(!
I+1'4!+/43/+8'!3(! 1+! *'G+!83!83%&)&'(3)C! 1+)! %6+13)!3(! 1+!G+J'47+!83! 1')! %+)')! ! 43D6&343(!!
%'('%&G&3(*')!!G61*&8&)%&21&(+4&')!J!D63!31!%'('%&G&3(*'!83!%+8+!6('!83!1')!G&3GF4')!83!1+!
T6(*+!R&43%*&I+C!3(!431+%&P(!%'(!)6)!(3/'%&')!J!31!3(*'4('!/3(34+1C!)3+!31!GK)!+83%6+8'B!
!
YB! @(%'G2+*&F&1&8+83)-!!`'!!2'84K!!X+F34!!3(!!1+!!T6(*+!!R&43%*&I+!!6(+!!G+J'47+!0'4G+8+!
%'(!234)'(+)!1&/+8+)!3(*43!)7!2'4!G+*4&G'(&'C!'!2'4!2+43(*3)%'!83(*4'!831!*34%34!/4+8'!83!
%'()+(/6&(&8+8! '! )3/6(8'! 83! +0&(&8+8C! '! 24&G34'! %&I&1C! '! ! D63! )3! 3(%63(*43(! I&(%61+8')!
1+F'4+1G3(*3! +! 1+! .'%&38+8B! $8&%&'(+1G3(*3C! ('! 83F34K! ! )34! ! <43)&83(*3! ! 83! ! 1+! ! T6(*+!!
R&43%*&I+! !D6&3(! !3534Q+! !'! !X+J+! !3534%&8'C!83(*4'!831!+['!+(*34&'4!+!)6!83)&/(+%&P(C!3(!6(!
%+4/'! 8&43%*&I'! 83! 1+! .'%&38+8! ! ! '! 06(%&'(3)! 83! &()23%%&P(C! I&/&1+(%&+! '! %'(*4'1! 3(! 1+!
.6234&(*3(83(%&+!83!.'%&38+83)^!D6&3(3)!*3(/+(!1&*&/&'!23(8&3(*3!%'(!1+!.'%&38+8^!'!D6&3(3)!
)3!X+J+(!!83)3G23[+8'!!%'G'!!:3I&)'4!!g&)%+1!!'!!$68&*'4!!@(*34('!!864+(*3!!31!!+['!+(*34&'4B!
!
_B! @(8323(83(%&+-!!H+)!!234)'(+)!!(+*64+13)!!D63!!43243)3(*3(!!+!!1+)!!!!234)'(+)!56478&%+)!
G&3GF4')!83!1+!T6(*+!R&43%*&I+!83F3(!*3(34!1+!X+F&1&8+8!83!3534%34!31!%+4/'!'F53*&I+G3(*3C!
43+1&Q+(8'!6(+!3I+16+%&P(! 56&%&')+!J!243I&+!83!*'8+! 1+! &(0'4G+%&P(!43%&F&8+C!%'(!6(!%4&*34&'!
&(8323(8&3(*3C!)&(!1+!&(0163(%&+!&(83F&8+!831!<34)'(+1!?53%6*&I'!83!1+!.'%&38+8!'!83!*34%34+)!
234)'(+)!J!)&(!D63!G38&3(!A'(01&%*')!83!@(*34E)B!
!
!
/@9AM=679-&:&)<;957H=6F<-&
!
"B! ;(+! I3Q! 83)&/(+8'! 31! G&3GF4'! 83! T6(*+! R&43%*&I+C! 1+! +8G&(&)*4+%&P(! 83F3!
)6G&(&)*4+413!%'2&+!83!1')!)&/6&3(*3)!8'%6G3(*')-!V&W!?)*+*6*')C!V&&W!AP8&/'!83!U63(!9'F&34('!
A'42'4+*&I'C! V&&&W! a1*&G'! @(0'4G3! 83!93)*&P(C! V&IW! a1*&G')! 3)*+8')! 0&(+(%&34')! 83F&8+G3(*3!
+24'F+8')C! VIW! a1*&G'! &(0'4G3! 831! :3I&)'4! g&)%+1C! VI&W! :3/1+G3(*'! @(*34('! 83! 1+! T6(*+!
R&43%*&I+C!J!VI&&W!%6+1D6&34!'*4+!&(0'4G+%&P(!D63!43D6&34+!'!)'1&%&*3!%'(!31!0&(!83!D63!+)6G+!)6!
%+4/'!%'(!303%*&I&8+8B!
!
LB! H+!+8G&(&)*4+%&P(!)6G&(&)*4+4K!+!1')!G&3GF4')!83!T6(*+!R&43%*&I+!!%'(!+(*31+%&P(!('!
&(034&'4! +! %&(%'! VNW! 87+)C! &(0'4G+%&P(! +83%6+8+! )'F43! 1')! *3G+)! D63! )34K(! )'G3*&8')! +! )6!
%'()&834+%&P(!3(!1+!)&/6&3(*3!436(&P(B!
!
!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!

!
!
!
!
!

M!

/8=679D85=859-&:& /8B858>B!
!
H')! G&3GF4')! 83! T6(*+! R&43%*&I+! *&3(3(! 1')! )&/6&3(*3)! 83F343)! 3(! 31! 3534%&%&'! 83! )6)!
06(%&'(3)-!
!
"B! @(*3/4&8+8-!=F4+4!83!F63(+!03!3(!&(*34E)!83!1+!.'%&38+8C!83!G+(34+!&(8323(8&3(*3!J!
X'(3)*+C!%'(!1+!83F&8+!8&1&/3(%&+!J!%6&8+8'C!24'%64+(8'!)&3G243!D63!)6)!83%&)&'(3)!)3+(!3(!
31!G35'4!&(*34E)!83!1+!.'%&38+8!J!83!*'8')!1')!$%%&'(&)*+)B!`'!2'84K(!)34I&4)3!83!1+!.'%&38+8!
'!83!)6!%+4/'!3(!1+!G&)G+C!2+4+!43+1&Q+4!'234+%&'(3)!2'4!%63(*+!24'2&+!'!83!234)'(+)!+!311')!
I&(%61+8+)C!(&!6*&1&Q+4! )6)! 0+%61*+83)!2+4+! 0&(3)!8&)*&(*')!83!+D6311')!2+4+! 1')!D63!X+(! )&8'!
('GF4+8')B! `&(/a(! G&3GF4'! 2'84K! 43+1&Q+4C! 3(! F3(30&%&'! 24'2&'! '! 83! 234)'(+)! +! E1!
I&(%61+8+)C!&(I34)&'(3)!'!%6+13)D6&34+!'234+%&'(3)!1&/+8+)!+!1')!F&3(3)!83!1+!.'%&38+8!83!1+)!
D63!X+J+!*3(&8'!%'('%&G&3(*'!%'(!'%+)&P(!831!3534%&%&'!83!! ! !)6!%+4/'B!H')!G&3GF4')!83!1+!
T6(*+!R&43%*&I+!*+G2'%'!2'84K(!43+1&Q+4!&(I34)&'(3)!6!'234+%&'(3)!3(!F3(30&%&'!24'2&'!'!83!
6(!*34%34'C!%6+(8'!1+)!G&)G+)!X6F&34+(!)&8'!'043%&8+)!+!1+!.'%&38+8C!'!%6+(8'!E)*+!268&34+!
*3(34! &(*34E)! 3(! 311+C! )&3G243! D63! 1+! .'%&38+8! ('! X+J+! 83)3)*&G+8'! 3O243)+G3(*3! 8&%X+!
&(I34)&P(!6!'234+%&P(C!)&(!G38&+4!&(0163(%&+!831!G&3GF4'!8&43%*&I'!&(*343)+8'B!H')!G&3GF4')!
83!1+!T6(*+!R&43%*&I+!('!2'84K(!%'F4+4!%'G&)&'(3)!(&!(&(/a(!'*4'!*&2'!83!43*4&F6%&P(!2'4!1+!
%313F4+%&P(!83!%'(*4+*')!3(*43!1+!.'%&38+8!J!)6)!24'I338'43)C!(&!*+G2'%'!2'4!1+!243)*+%&P(!
83! 1')! )34I&%&')! 83! 1+! .'%&38+8! +! *34%34')B! H')! G&3GF4')! 83! 1+! T6(*+! R&43%*&I+! ! *+G2'%'!!
2'84K(!6*&1&Q+4!2+4+!)6!6)'!234)'(+1!1')!+%*&I')!83!1+!.'%&38+8C!(&!I+134)3!83!)6!2')&%&P(!3(!
E)*+!2+4+!'F*3(34!6(+!I3(*+5+!2+*4&G'(&+1B!
!
LB! H3+1*+8!J!g&831&8+8!+1!&(*34E)!)'%&+1-!$%*6+4!%'(!13+1*+8C!)&3G243!24'%64+(8'!D63!)6)!
83%&)&'(3)!)3+(!3(!31!G35'4!&(*34E)!83!1+!.'%&38+8!J!83!*'8')!1')!$%%&'(&)*+)C!J!43%X+Q+(8'!
*'8'!%'G2'4*+G&3(*'!D63!2638+!234568&%+4!+!1+!.'%&38+8B!
!
YB! H3/+1&8+8-! <4'G'I34! 31! %6G21&G&3(*'! 83! 1+)! 13J3)! J! 83GK)! ('4G+)! +21&%+F13)C! 1')!
?)*+*6*')C!31!AP8&/'!83!U63(!9'F&34('!A'42'4+*&I'!J!83GK)!43/1+)!+%'/&8+)!2'4!1+!.'%&38+8B!
!!
_B! R&1&/3(%&+-! ! A'('%34! 1+! %'(8&%&P(! 0&(+(%&34+! J! '234+*&I+! 83! 1+! .'%&38+8! J! 2+4*&%&2+4!
+%*&I+G3(*3!3(!1+)!436(&'(3)!83!1+!T6(*+!R&43%*&I+C!43I&)+(8'!2'4!+831+(*+8'!31!G+*34&+1!83!
3)*68&'!J!+(K1&)&)!2+4+!1+)!436(&'(3)!D63!1+!+8G&(&)*4+%&P(!)6G&(&)*43B!
!
NB! ]4+*+G&3(*'! 83! A'(01&%*')! 83! @(*34E)-! ?I&*+4! 1')! A'(01&%*')! 83! @(*34E)C! &(0'4G+(8'!
)'F43! )6! 243)3(%&+! +! 1')! 83GK)!G&3GF4')! 83! 1+! T6(*+!R&43%*&I+! J! +F)*3(&E(8')3! 83! I'*+4!
)'F43!31!+)6(*'B!$(*3!*'8+!)&*6+%&P(!D63!243)3(*3!868+!3(!431+%&P(!!%'(!1+!2')&F13!3O&)*3(%&+!
83!6(!A'(01&%*'!83!@(*34E)C!31!G&3GF4'!83!T6(*+!R&43%*&I+!3)*+4K!'F1&/+8'!+!24'%3834!%'G'!)&!
E)*3!303%*&I+G3(*3!3O&)*&34+B!
!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!

!
!
!
!
!

"h!

dB! `'!A'G23*3(%&+-!$F)*3(34)3!83!2+4*&%&2+4!2'4!)7!'!2'4!&(*34263)*+!234)'(+!3(!&(*34E)!
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!
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831!83)3G23['!83!1')!G&)G')B!
!
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A'(86%*+!83!1+!.'%&38+8B!
!
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!
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!
8W! A'G24+4C! I3(834! J! 3(+53(+4! +! %6+1D6&34! *7*61'! 1')! F&3(3)! )'%&+13)! %'(! 1+! G&)G+!
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!
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!
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%+27*61'!)3!430&343!+1!/462'!83!353%6*&I')!+!%+4/'!831!G&)G'B!
!
!
36?M>679&>8?@<A9-&:&Q@<=69<8>-&
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!
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!
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!
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9343(*3!93(34+1B!
!
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!
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!
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<34)'(+1!?53%6*&I'B!
!
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!
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!
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!

21



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

!
!
!
!
!

"M!

"(4+*)%1(,&*%1&!"#$%,&/(&)12("U,&
&
36?M>679&T@6<D9-&:& $56<=6G69>-&
!
H+)! 431+%&'(3)! D63! 1+! .'%&38+8! G+(*&3(3! %'(! *'8')! 1')! /462')! 83! &(*34E)C! )3! G+(35+4K(!
)&3G243! 83(*4'! 83! 1')! 24&(%&2&')! E*&%')! J! %'(0'4G3! +! 1+! 13JC! J! )3! 06(8+G3(*+(! 3(! 1')!
)&/6&3(*3)!'F53*&I')-!
!
"B! :3%'('%34!J!+)3/64+4!)6)!8343%X')B!
!
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!
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!
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$%%&'(&)*+)C! %1&3(*3)! J! %'1+F'4+8'43)B! H+! /3)*&P(! X6G+(+! )3! 83F3! F+)+4! 3(! 1')! )&/6&3(*3)!
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43)23*'B! <'4! 1'! *+(*'C! 1+)! 431+%&'(3)! %'(! 31! %1&3(*3! 83F3(! 3)*+4! 43/&8+)! 2'4! 1')! )&/6&3(*3)!
24&(%&2&')-!
!
"B! <4'23(834!2'4!31!3D6&*+*&I'!+%%3)'!+!1')!)34I&%&')!83!1+!.'%&38+8!J!31!*4+*'!43)23*6')'!
+!1+!%1&3(*31+B!
!
LB! H+! .'%&38+8! I31+4K! 2'4! )6! 3O%16)&I'! &(*34E)! J! 31! 831! %1&3(*3C! )&(! D63! )3+! 2')&F13!
)'1&%&*+4!'! 43%&F&4! 43%'('%&G&3(*')!3%'(PG&%')!'!G+*34&+13)! !2'4!2+4*3!83! 1+! %1&3(*31+C!D63!
243*3(8+(!F6)%+4!+1/a(!*&2'!83!0+I'43%&G&3(*'B!
!
YB! .3!'043%34K!6(+!+*3(%&P(!&(*3/4+1!+1!%1&3(*3C!F+)+8+!3(!6(!)34I&%&'!234)'(+1&Q+8'C!6(+!
+%*&*68!%34%+(+!J!+G+F13C!1')!I+1'43)!+/43/+8')!J!1+!%'()*46%%&P(!83!431+%&'(3)!864+834+)!83!
%'(0&+(Q+!D63!/+4+(*&Q+(!!1+!!%+1&8+8!3(!31!)34I&%&'!J!D63C!3(!830&(&*&I+C!24'2&%&+(!31!83)+44'11'!
831!2+7)B!
!
_B! .3! &(0'4G+4K(! 83! G+(34+! %1+4+! 1+)! %'(8&%&'(3)! 83! 1')! )34I&%&')! D63! '043%3! ! 1+!
)'%&38+8C!83!0'4G+!D63!31!%1&3(*3!%'('Q%+! 1+)!'F1&/+%&'(3)!43%724'%+)! ! !D63!)3!/3(34+(!83!
*'8+!431+%&P(!%'G34%&+1B!
!
NB! H+)! )'1&%&*683)C! 43%1+G+%&'(3)! J! 43D634&G&3(*')! 83F34K(! )34! +*3(8&8')! 83! G+(34+!
'2'4*6(+!J!243%&)+B!
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L"!

!
dB! H')!8343%X')!83!1')!%1&3(*3)!83F3(!)34!43%'('%&8')!)&(!8&1+%&P(!+1/6(+B!
!
eB! R3F3! 3I&*+4)3! 3(*+F1+4! %6+1D6&34! 431+%&P(! %'G34%&+1! %'(! 6(! %1&3(*3! 83*34G&(+8'C!
%6+(8'!8&%X+!431+%&P(!&G21&D63!6(!A'(01&%*'!83!@(*34E)C!+(*3)!83!)64*&4!1')!24'%38&G&3(*')!83!
+24'F+%&P(!3)*+F13%&8')!J!+8'2*+8'!1+)!G38&8+)!*3(8&3(*3)!+!)6!G&*&/+%&P(B!
!
fB! ?(!%+)'!83!%'(*4'I34)&+)C!)3!24'G'I34K!1+!6*&1&Q+%&P(!83!G3%+(&)G')!+1*34(+*&I')!83!
)'16%&P(!83!%'(*4'I34)&+)B!
!
A'(!31!0&(!83!8+4!%6G21&G&3(*'!+!1'!+(*34&'4C!1+!.'%&38+8!%63(*+!%'(!6(!K43+!83!93)*&P(!83!
A+1&8+8!J!6(')!G3%+(&)G')!8&43%*')!83!43%32%&P(!83!D635+)!J!43%1+G')B!
!!
!
36?M>679&<9I8<9-&:& $59I88A958>B!
!
H+!.'%&38+8!X+!3)*+F13%&8'!('4G+)C!2'17*&%+)!J!24'%38&G&3(*')!2+4+! 1+!353%6%&P(! !83!*'8')!
1')!24'%3)')!83!%'(*4+*+%&P(C!%'G24+)!J!6)'!+24'2&+8'!83!1')!43%64)')C!D63!)3!3(G+4%+(!3(!
1+! ('4G+*&I&8+8! I&/3(*3! +)7! %'G'!3(! 1')! 24&(%&2&')! 3)*+F13%&8')! 3(! 31! 243)3(*3! AP8&/'! 83!
U63(!9'F&34('!A'42'4+*&I'B!
!!

&
&

*+$)2#4%&)3-&&&*%1Q4)*2%,&/(&)12("U,&
!
&
256?M>679-&:& /8;6<6=6F<-&
!
.3! 3(*&3(83! 2'4! A'(01&%*')! 83! @(*34E)C! 1+)! )&*6+%&'(3)! 83! &(*340343(%&+! 3(*43! 3)034+)! 83!
&(*34E)C! 3(! 1+)! %6+13)! 6(! R3)*&(+*+4&'! 2'847+! +24'I3%X+4! 2+4+! )7! '! 2+4+! 6(! *34%34'! 1+)!
83%&)&'(3)! D63! E1!G&)G'! *'G3! 043(*3! +! 8&)*&(*+)! +1*34(+*&I+)! 83! %'(86%*+! 3(! 4+QP(! 83! 1+!
+%*&I&8+8!G&)G+! D63! 83)+44'11+! J! 831! 3)23%&+1! %'('%&G&3(*'! D63! *3(/+! 3(! 4+QP(! 83! 8&%X+!
%'(8&%&P(B!
!
!
256?M>679&G567859-&:&/8B85&A8&HB>D8<=6F<-&
&
H')!R3)*&(+*+4&')!*&3(3(!31!83F34!83!+F)*3(34)3!83!43+1&Q+4!'!I'*+4!%6+1D6&34!'234+%&P(!D63!
8E!16/+4!+!A'(01&%*')!83!@(*34E)B!
!
!
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LL!

256?M>679&>8?@<A9-&:&"8>9E@=6F<&A8&*9<;E6=D9>&A8&)<D85M>B!
!
H')!A'(01&%*')!83!@(*34E)!3(!D63!)3!X+113(!1')!$%%&'(&)*+)!J!1')!G&3GF4')!83!1+!T6(*+!R&43%*&I+!
83! 1+! .'%&38+8! )34K(! 43)631*')! 2'4! 1+! $)+GF13+! 93(34+1! 83! $%%&'(&)*+)! J! 2'4! 1+! T6(*+!
R&43%*&I+C!3(!1')!D63!)3!X+113(!31!9343(*3!93(34+1!J!1')!83GK)!06(%&'(+4&')B!
!
!
256?M>679&D85=859-&:& "8EH=69<8>&8=9<F76=H>-&
!
]'8+)!1+)!*4+()+%%&'(3)!%313F4+8+)!3(*43!1+!.'%&38+8C!J!1')!R3)*&(+*+4&')!'!)6)!I&(%61+8')!)3!
%313F4+4K(!3(!%'(8&%&'(3)!83!G34%+8'!3!&8'(3&8+8!*E%(&%+C!%'(0'4G3!+!1+)!2'17*&%+)!D63!2+4+!
31!303%*'!+8'2*3!1+!T6(*+!R&43%*&I+B!
!
!
256?M>679&=@H5D9-&:& 19&=97G8D8<=6H-&
!
H')! R3)*&(+*+4&')! ('! 2'84K(! 83)+44'11+4! 3(! A'1'GF&+C! 8&43%*+! '! &(8&43%*+G3(*3C! 1+)!
+%*&I&8+83)!24'2&+)!83!1')!(3/'%&')!D63!83)+44'113!1+!.'%&38+8C!)+1I'!D63!8&%X+)!'234+%&'(3)!
)3+(!%'('%&8+)!J!+24'F+8+)!2'4!1+!T6(*+!R&43%*&I+!83!1+!.'%&38+8B!
!
.&(! 23456&%&'! 83! 1'! +(*34&'4C! 3(! %+)'! D63! 1')! $%%&'(&)*+)! '2343(! %3(*4')! 83! %'(I3(%&'(3)C!
83F34K(!3I&*+4!&(%644&4!3(!%'(01&%*')!83!&(*34E)C!%'G23*3(%&+!83)13+1!'!24K%*&%+)!43)*4&%*&I+)!
83! 1+! %'G23*3(%&+B! <+4+! /+4+(*&Q+4! 31! %6G21&G&3(*'! 83! 3)*+! 'F1&/+%&P(C! 1')! R3)*&(+*+4&')!
83F34K(! G+(*3(34! 6(! )&)*3G+! 83! 43)34I+)! J! 6(! 3D6&2'! /343(%&+1! J! 83! G34%+83'! 2+4+! 1+!
'234+%&P(! 83! 1+! .'%&38+8! 8&0343(*3)! +! 1')! D63! 6*&1&%3! 3(! )6)! '*4+)! '234+%&'(3)B! ?(! &/6+1!
)3(*&8'C! 1+)! T6(*+)!R&43%*&I+)! ('! 2'84K(! *3(34!G&3GF4')! %'G6(3)! 864+(*3! 1+! I&/3(%&+! 831!
%'(*4+*'! J! ('! 2'84K! &(*34%+GF&+4! &(0'4G+%&P(! 3(*43! 1+)! 8')! '234+%&'(3)! F+5'! (&(/6(+!
%&4%6()*+(%&+B!
!
!
256?M>679&T@6<D9-&:& 36<=@EH=6F<&=9<&E9>&+==69<6>DH>&
!
?1!<34)'(+1!?53%6*&I'!83F3!)34!&(8323(8&3(*3!83!1')!$%%&'(&)*+)B!$)7C!(&(/6(+!83!1+)!234)'(+)!
D63! ')*3(*3! 6(! %+4/'! 353%6*&I'! 3(! 1+! .'%&38+8C! J! 2'4! 3(83! %1+)&0&D63! %'G'! <34)'(+1!
?53%6*&I'C!26383-!
!
V&W! >+%34! 2+4*3! 83! 1')! P4/+(')! 83! 8&43%%&P(! J! +8G&(&)*4+%&P(! 83! (&(/6('! 83! 1')!
$%%&'(&)*+)!'!)6)!I&(%61+8+)B!
!
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LY!

V&&W! ]3(34!)6)%4&*'!+1!G'G3(*'!831!('GF4+G&3(*'C!(&!G&3(*4+)!)3!3(%63(*43(!I&(%61+8')!
%'(! 1+! .'%&38+8C! %'(*4+*')! 1+F'4+13)C! 83! 243)*+%&P(! 83! )34I&%&')! '! 83! +)3)'47+! %'(! 1')!
$%%&'(&)*+)!'!)6)!I&(%61+8+)B!
!!

&
&
&

*+$V2#4%&3-&)12("$"(2+*)%1P&*#R$4)R)(12%&W&3)!(1*)+&/(4&*./)!%&/(&0#(1&
!%0)("1%&*%"$%"+2)3%&

!
256?M>679&>8LD9-&:& )<D85G58DH=6F<-&
!
?1!243)3(*3!AP8&/'!83!U63(!9'F&34('!A'42'4+*&I'!)34K!&(*34243*+8'!83!+%6348'!+1!24&(%&2&'!
83!F63(+!03!J!3(!06(%&P(!+!1+!0&(+1&8+8!831!G&)G'B!
!
!
256?M>679&>MGD679-&:&*9<9=6768<D9&O&*@7GE6768<D9-&
!
H')!%'(*4+*')!1+F'4+13)!'!83!243)*+%&P(!83!)34I&%&'!2'4!G38&'!83!1')!%6+13)!)3+(!I&(%61+8')!
1')!06(%&'(+4&')!83!1+!.'%&38+8C!83F34K(!%'(*3(34!6(+!%1K6)61+!G38&+(*3!1+!%6+1!)3!2+%*3!1+!
'F1&/+*'4&38+8!!83!!%6G21&G&3(*'!!831!!AP8&/'!!83!!U63(!9'F&34('!A'42'4+*&I'B!A'(!31!0&(!83!
8&06(8&4!31!%'(*3(&8'!83!3)*3!AP8&/'C!13!)34K!&(8&%+8+!1+!2K/&(+!83!@(*34(3*!Jc'!@(*4+(3*!3(!
8'(83!26383(!3(%'(*4+41'!2+4+!)6!13%*64+^!)6!%'(*3(&8'!83F34K!6*&1&Q+4)3!%'G+!/67+!2+4+!31!
83)+44'11'!83!*'8+!+%*&I&8+8!83(*4'!83!1+!.'%&38+8B!
!
!
256?M>679&9=DHI9-&:& "8=EH7H=69<8>&>9B58&8E&*@7GE6768<D9&A8E&*FA6?9&A8&0@8<&!9B685<9&
*95G95HD6I9-&
!
]'8')! 1')!R3)*&(+*+4&')! *&3(3(! 1+!'F1&/+%&P(!83! 243)3(*+4!83(6(%&+! '! 43%1+G+%&P(C! %6+(8'!
%'()&8343(! D63! X+! X+F&8'! &(%6G21&G&3(*'! 831! 243)3(*3! AP8&/'! 83! U63(! 9'F&34('!
A'42'4+*&I'C!+(*3!31!9343(*3!93(34+1!'!1+!T6(*+!R&43%*&I+B!
!
!
256?M>679&<9I8<9-&:& 25X76D8&A8&EH>&/8<@<=6H>&9&"8=EH7H=69<8>-&
!
;(+! I3Q! 43%&F&8+! 1+! 83(6(%&+! '! 43%1+G+%&P(! 2'4! 31!9343(*3!93(34+1C! E)*3! )3! 3(%+4/+4K! 83!
43+1&Q+4!6(+!&(I3)*&/+%&P(!)'F43!31!+)6(*'C!1+!%6+1!)34K!43G&*&8+!+!1+!T6(*+!R&43%*&I+C!%'(!31!0&(!
83!D63!3G&*+!%'(%32*'!J!43%'G&3(83!+!1+!$)+GF13+!93(34+1!83!$%%&'(&)*+)C!2+4+!31!%+)'!83!
$%%&'(&)*+)!'!G&3GF4')!83!!T6(*+!!R&43%*&I+C!'!+!1+!T6(*+!R&43%*&I+C!%'(!431+%&P(!+!1')!83GK)!
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$8G&(&)*4+8'43)!J! 06(%&'(+4&')C! 1+!&G2')&%&P(!83! 1+)!)+(%&'(3)!D63!%'443)2'(8+(C!)3/a(!31!
%+)'B!
!!
!
*@HA5H?M>679-&:& ,H<=69<8>-&
!
]'8+!I&'1+%&P(!+! 1')!24'%38&G&3(*')!J!('4G+)!%'(*3(&8+)!3(!31!243)3(*3!AP8&/'! ! !83!U63(!
9'F&34('!A'42'4+*&I'C!J!*'8+)!1+)!8&)2')&%&'(3)!&(%16&8+)!3(!1')!?)*+*6*')!83!!1+!!%'G2+[7+!!'!!
3(! ! 31! ! :3/1+G3(*'! ! @(*34('! ! 83! ! ]4+F+5'C! ! +%+443+4KC! ! 2+4+! ! 31! +8G&(&)*4+8'4C! 8&43%*'4! '!
06(%&'(+4&'!'!24'I338'4!D63! 1+)! &(04&(/3C! 1+! &G2')&%&P(!83! 1+)!)+(%&'(3)!D63!%'443)2'(8+(!
3(!%+8+!%+)'B!
!
H+)! )+(%&'(3)! %'443)2'(834K(! +! 1'! 8&)263)*'! 2+4+! %+8+! %+)'! 3(! 1+! 13/&)1+%&P(! 1+F'4+1!!
+21&%+F13C!!31!!:3/1+G3(*'!!@(*34('!!83!!]4+F+5'C!! 1+!!13/&)1+%&P(!!G34%+(*&1!!J!83GK)!!('4G+)!!
+21&%+F13)C!!)&(!!23456&%&'!!83!!1+)!!+%%&'(3)!!83!!43)2'()+F&1&8+8!!83!%+4K%*34!%&I&1!'!23(+1!+!D63!
X+J+!16/+4C!%6+(8'!1+!.'%&38+8!!'!!)6)!$%%&'(&)*+)!!)3+(!+03%*+8')B!
!
H+)!43%1+G+%&'(3)!3(!%'(*4+!83!1')!$%%&'(&)*+)!2'4!&(%6G21&G&3(*'!83!1')!24'%38&G&3(*')!J!
('4G+)! %'(*3(&8+)! 3(! 31! <43)3(*3! AP8&/'! 83! U63(! 9'F&34('! A'42'4+*&I+! )3! 43)'1I34K(! +!
*4+IE)!831!G3%+(&)G'!83!43)'16%&P(!83!%'(01&%*')!243I&)*'!3(!1')!?)*+*6*')B!
!
!
*@HA5H?M>679&G567859-&:& 36?8<=6H&
!
?1!243)3(*3!AP8&/'!83!U63(!9'F&34('!A'42'4+*&I'!%'G3(Q+4K!+!43/&4!+!2+4*&4!83!1+!03%X+!83!
+8'2%&P(! 2'4! 2+4*3! 83! 1+! T6(*+! R&43%*&I+! 83! 1+! .'%&38+8B! A6+1D6&34! 3(G&3(8+C! %+GF&'! '!
G'8&0&%+%&P(!D63!)3!X+/+!+1!243)3(*3!AP8&/'C!243I&+!+24'F+%&P(!83! 1+! T6(*+!R&43%*&I+C!)34K!
26F1&%+8+! 3(! 1+! 2K/&(+! b3F! 83! 1+! )'%&38+8C! bbbB%%%+4*+/3(+B%'G! 3(! 8'(83! 1+! I34)&P(!
+%*6+1&Q+8+!83!3)*3!AP8&/'C!3)*+4K!234G+(3(*3G3(*3!8&)2'(&F13!2+4+!1+!%'()61*+!2aF1&%+B!
!
!
!
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