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"L#! X6'%,2'!2Y"L!#######################################################################################################################!C:!

5"! S071=2/.*@./*@:77D./*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*?J!

"#! /53(@)61=%*+,&!###################################################################################################################!J.!

.#! M33+2(4(@%*+,&!####################################################################################################################!J-!

-#! DN(4+'%(2!F,!46!@),EE,!############################################################################################################!J9!

)"! U6./18:7798H.*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*?V!

!W"! '!S)(SS!&#*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*?P!

,"! RH:1:<:A.*@.*@D/833678/918:7*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*?P!

"#! G,0=2%*+,&!F<%33+2(6F&()1'%(2!#########################################################################################!JC!

.#! M33+2(@4(O+4%2,&!1(4HN64,2',&!###########################################################################################!JC!

-#! K%'+P%36O!##############################################################################################################################!JJ!

7#! M2F+0'%(2!,'!%33+2(&+11),&&%(2!#########################################################################################!JW!

5"! )9H9<1DH8/18>6./*@./*G918.71/*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*?X!

"#! T6)60'5)%&'%*+,&!F,!46!1(1+46'%(2!##########################################################################################!JW!

.#! M33+2%&6'%(2!&,4(2!4,&!046&&,&!##############################################################################################!JW!

-#! U)%@%2,!F,!4<%33+2%&6'%(2!#####################################################################################################!WL!

)"! FII8<9<81D*83367:A:C8>6.*@6*GH:1:<:A.*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*XY!

'"! ,<<2/*T*A9*CH.II.*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*XE!

F"! FG8/:@./*@.*H.Z.1*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*XJ!

"#! X=52(3A2,!F,!),O(2F!F,&!/>;!############################################################################################!W.!

.#! />;!!"#$%&%!,'!1=52(3A2,!F,!),V,'!####################################################################################!W.!

K"! S6HQ8.*@6*CH.II:7*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*X+!

M"! !7I.<18:7/[*DQ27.3.71/*87@D/8H9\A./*.1*/6HQ8.*@./*G918.71/*""""""""""""""""""""""""""""""""""""""""""""""""*XL!

4"! -8381./*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*X;!

"#! /,&!',0=2%*+,&!F,!F5',0'%(2!F,&!62'%0()1&!62'%!$I;!############################################################!W9!

.#! /,!46!Z[M!###############################################################################################################################!W:!

-#! /,&!&0(),&!##############################################################################################################################!W:!

7#! /,!2('),!')6N6%4!#####################################################################################################################!WC!

!"! U6.AA./*G.H/G.<18Q./*]*""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*XP!

"#! /62&!4<644(06'%(2!F,&!@),EE(2&!###############################################################################################!WC!

.#! M33+2(4(@%*+,&!####################################################################################################################!WJ!

-#! G=5)61,+'%*+,&!#####################################################################################################################!WW!

W"! )&#)-(S!&#*"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""*EYE!



!

!

-!

!

!

!!!!!!!I6!@),EE,!)5264,!0(2&'%'+,! 4,!')6%',3,2'!F,!0=(%P!F,! 4<%2&+EE%&620,!)5264,!0=)(2%*+,\!1,)3,''62'!

+2,!6354%()6'%(2!F,!46!&+)N%,!,'!F,!46!*+64%'5!F,!N%,!F,&!16'%,2'&!16)!)611()'!R!46!1)%&,!,2!0=6)@,!,2!

=53(F%64H&,#!

T,'',!1)6'%*+,!&<%2&0)%'!F62&!+2!0(2',P',!F,!O6))%A),&!%33+2(4(@%*+,&!,2!16)'%0+4%,)!$I;\!F,!152+)%,!

F<()@62,&!36%&!,20(),!F<,2V,+P!E%2620%,)&!,'!F,!0(2')6%2',&!F,!',31&#!

I<644()560'%N%'5!,&'!+2!(O&'604,!36V,+)!R!4<600A&!R!+2,!')62&1462'6'%(2!)5264,!36%&!5@64,3,2'!R!46!&+)N%,!

F+!@),EE(2#!I<5N(4+'%(2!F,!46!&,2&%O%4%'5!F,&!',0=2%*+,&!F,!F5',0'%(2!,'!F,!06)60'5)%&6'%(2!F,&!62'%0()1&!

62'%!$I;!%314%*+,!F,&!*+,&'%(2&! %31()'62',&!*+62'!R! 4<644(06'%(2!F,&!@),EE(2&!,'!6+P!0(2&5*+,20,&!

04%2%0(?=%&'(4(@%*+,&! F<+2,! %33+2%&6'%(2! 62'%! $I;! &+)! 46! &+)N%,! F+! @),EE(2#! I,! 2(3O),! F,! 16'%,2'&!

0(2&%F5)5&! 0(33,! %33+2%&5&! 6! 0(2&%F5)6O4,3,2'! 6+@3,2'5! 0,&! F,)2%A),&! 6225,&\! %31(&62'! F,!

2(+N,44,&!)A@4,&!F,!)516)'%'%(2!F,&!@),EE(2&!)526+P#!Z64@)5!0,46\!4<600A&!R!46!@),EE,!1(+)!0,)'6%2&!F,!0,&!

16'%,2'&!),&',!*+6&%!2+4#!T<,&'!1(+)!0,'',!1(1+46'%(2!*+,!4,&!',0=2%*+,&!F,!F5&%33+2%&6'%(2!(2'!5'5!

F5N,4(115,&#!

./! .0!12345!.20&

!

,"! -.*/0/123.*4-,*

!

E"! 48/1:H8>6.*

#

I,!&H&'A3,!$+362!I,+0(0H',!;2'%@,2!]$I;^\!F50)%'!=%&'()%*+,3,2'!&+)!4,&!4,+0(0H',&\!,&'!4,!1)%20%164!

F5',)3%262'! F62&! 4<600,1'6'%(2! F<+2! ()@62,! ,2! ')62&1462'6'%(2! )5264,#! _,62! /6+&&,'! F50(+N),! 0,!

&H&'A3,!,2!"W9.!@)`0,!R! 4<5'+F,!F,&!&5)+3&!F,!16'%,2'&!1(4H')62&E+&5&\! 4+%!N6462'! 4,!1)%P!8(O,4!F,!

35F,0%2,!,2!"WJL#!

T,! &H&'A3,! &,! 06)60'5)%&,! 16)!&(2! 1(4H?64454%&3,\! &(2! 1(4H3()1=%&3,\! &6! 0(F(3%2620,! ,'! &6!

')62&3%&&%(2!,2!O4(0#! M4!,P%&',)6%'!6%2&%!14+&%,+)&!3%44%(2&!F,!0(3O%26%&(2&!1=52('H1%*+,&!1(&&%O4,&\!

E6%&62'!F+!0(314,P,!36V,+)!F<=%&'(0(316'%O%4%'5!]TZ$^!+2!36)*+,+)!@525'%*+,!%20(316)6O4,#!M4!,P%&',!

+2! F5&5*+%4%O),! F,! 4%6%&(2! ,2'),! 4,&! 644A4,&! ,P14%*+62'! 46! E)5*+,20,! F,! 0,)'6%2&! 644A4,&! 16)3%! F,&!

1(1+46'%(2&!F<()%@%2,&!@5(@)61=%*+,&!F%EE5),2',&#!



!
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;N,0!14+&!F,!.9L!@A2,&\!4,!&H&'A3,!$I;!),1)5&,2',!,2N%)(2!L\"-!a!F+!@52(3,!=+36%2!,'!,2N%)(2!L\:a!

F+!1)('5(3,#!;!4<=,+),!60'+,44,\!%4!,P%&',!14+&!F,!".LLL!644A4,&!%F,2'%E%5&!,2!046&&,!M\!,'!14+&!F,!7LLL!,2!

046&&,!MM#!;+!E%4!F+!',31&\!4,&!2(+N,6+P!644A4,&!,'!&5*+,20,&!F50(+N,)'&!&(2'!)51,)'()%5&!F62&!+2,!O6&,!

F,!F(225,&!1+O4%*+,#!!

!

J"! './<H8G18:7*3:AD<6A98H.*

#

I,&!@A2,&!$I;!&(2'!4(064%&5&!&+)!4,!O)6&!0(+)'!F+!0=)(3(&(3,!:\!&+OF%N%&5!,2!-!)5@%(2&#!I6!1),3%A),!

,&'!0,44,!F+!TZ$!F,!046&&,!M!0(31),262'!4,&!@A2,&!F+!$I;!;\!b!,'!Tc\!46!F,+P%A3,!0()),&1(2F!6+P!')(%&!

16%),&!F,!@A2,&!F,!046&&,!MM!d!$I;!/X!];!,'!b^\!$I;!/e!];!,'!b^!,'!$I;!/K!];!,'!b^#!

I,&! 1)(F+%'&! F,&! @A2,&! &(2'! F,&! @4H0(1)('5%2,&! 3,3O)626%),&! =5'5)(F%35)%*+,&! 6N,0! +2,!3f3,!

&')+0'+),!@525)64,!F,!F,+P!F(36%2,&!1)(P%36+P!,'!F,+P!F(36%2,&!F%&'6+P#!Ig6116)%,3,2'!F,!0,&!F,+P!

F(36%2,&! F54%3%',! +2! &%44(2! F,! 1)5&,2'6'%(2! F62&! 4,*+,4! &<,20=`&&,! +2! 1,1'%F,\! &,4(2! F,&!

06)60'5)%&'%*+,&! 1=H&%0(0=%3%*+,&! 1)50%&,&#! T,'! ,20=`&&,3,2'! ,&'! +2,! 0(2F%'%(2! 250,&&6%),! R!

4<,P1),&&%(2!F,!46!3(450+4,!$I;!R!46!&+)E60,!F,!46!0,44+4,#!

I,&!3(450+4,&!$I;!F,!046&&,!M!&(2'!1)5&,2',&!&+)!'(+',&!4,&!0,44+4,&!2+0455,&!,'!4,&!146*+,'',&!h!R!46!

F%EE5),20,!F,&!3(450+4,&!F,!046&&,!MM!,P1)%35,&!&+)!4,&!0,44+4,&!1)5&,2'6')%0,&!F,!4<62'%@A2,!]0,44+4,&!

F,2F)%'%*+,&\!360)(1=6@,&\!4H31=(0H',&!b^\!4,&!4H31=(0H',&!G!,'!4,&!0,44+4,&!,2F('=54%64,&!60'%N5,&#!!

/,!E6i(2!&0=536'%*+,\!4,!0(314,P,!36V,+)!F<=%&'(0(316'%O%4%'5!F,!046&&,!M!1)5&,2',!F,&!E)6@3,2'&!F,!

1)('5%2,&! 0H'(&(4%*+,&! ,2F(@A2,&!]F+! &(%! ,2! E%2! F,! N%,! (+! F5E,0'+,+&,&\! F+! Q!2(2! &(%!S! 61)A&!

')62&E()36'%(2!364%@2,! F,! 46! 0,44+4,! (+! 0(F5,&! 16)! +2! @52(3,! N%)64^!h! ,'! 4,! TZ$! F,! 046&&,! MM! F,&!

E)6@3,2'&!F,!1)('5%2,&!,P(@A2,&!61)A&!F%@,&'%(2!F,&!E)6@3,2'&!F62&!4<,2F(&(3,#!I,&!644(?62'%@A2,&!

1,+N,2'! ,2&+%',! f'),! ),0(22+&! 16)! 4,! O%6%&! F<+2,! 644()560'%N%'5! %2F%),0',! ]%314%*+62'! +2,! 0,44+4,!

1)5&,2'6')%0,! F+! ),0,N,+)^! (+! F%),0',! ]%314%*+62'! 4,&! 0,44+4,&! 1)5&,2'6')%0,&! 0(2',2+,&! F62&! 4,!

@),EE(2^#!I,!0(314,P,!1)('5%2,?TZ$!,&'!),0(22+!16)!4,!G!0,44!K,0,1'()!]GTK^!F,&!4H31=(0H',&!G!T/7!

,'!G!T/J#!

!

T=6*+,! 644('H1,! $I;! 1)5&,2',! F,&! 1,1'%F,&! 0(2E()3,&! R! &,&! 0(2')6%2',&! F<620)6@,!d! 06)60'A),!

=HF)(1=%4,j1=(O,!,'!0=6)@,!54,0')%*+,#!I,&!3(450+4,&!$I;!1,+N,2'!6%2&%!1)5&,2',)!F,&!1,1'%F,&!F,!

&5*+,20,&!F%EE5),2',&!1(+)N+!*+<%4&!),&1,0',2'!0,&!0)%'A),&#!k2!62'%@A2,!0(31()',!4,!14+&!&(+N,2'!+2!

51%'(1,! F(3%262'\! &,+4! 1(+N62'! f'),! 1)5&,2'5! R! +2! 4H31=(0H',! G! &150%E%*+,#! I,! 16)6'(1,! F+!
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GTK641=6O,'6! ,&'! ,2! 0(2'60'! 6N,0! 4,&! 60%F,&! 63%25&! F+! 1,1'%F,! ]"j-^! ,'! 4,&! 60%F,&! 63%25&! F,! 46!

3(450+4,!$I;!*+%!O()F,2'!4,!&%44(2!].j-^#!!

!

+"! #:3.7<A916H.*

!

/+)62'! 4,!1),3%,)!0(2@)A&! %2',)26'%(264!F<=%&'(0(316'%O%4%'5!,2!"W:9!6+P!D'6'&?k2%&\! %4!6!5'5!F50%F5!

F<%2&'6+),)! +2,! 2(3,2046'+),! &'62F6)F%&5,! F,&! 62'%@A2,&! $I;#! I6! 1),3%A),! 5F%'%(2! F,! 0,'',!

2(3,2046'+),!,&'!16)+,!,2!"W:J\!1,)3,''62'!F,!*+64%E%,)!4,&!=+%'!1),3%,)&!62'%@A2,&#!D44,!6!O%,2!&l)!

O,6+0(+1!5N(4+5\!F,!E6i(2!16)644A4,!R!46!F50(+N,)',!F,!2(+N,6+P!644A4,&!,'!R!4<6116)%'%(2!F,!2(+N,44,&!

',0=2%*+,&!$I;#!I6!2(3,2046'+),!+'%4%&5,!60'+,44,3,2'!,&'!0,44,!F,!m$U\!60'+64%&5,!)5@+4%A),3,2'#!

>,+4!4,!'H16@,!64454%*+,!1,)3,'!F,!F5',)3%2,)!6N,0!1)50%&%(2!4,&!51%'(1,&!F,&!3(450+4,&!$I;#!

!

n(%0%!+2!,P,314,!F,!'H16@,!64454%*+,!]Q!=6+',!)5&(4+'%(2!S^!d!

4-,*,^YJ*_YE*

$I;!d!0(314,P,!$I;!

;!),1)5&,2',!4,!4(0+&\!0<,&'!R!F%),!4,!@A2,!0(F62'!1(+)!46!3(450+4,!;!

oL.!,&'!46!&5)%,!64454%*+,!0()),&1(2F62'!R!+2,!&150%E%0%'5!&5)(4(@%*+,!

d!L"!2+35)(!F,!4<644A4,!F62&!46!&5)%,!64454%*+,!

!

5"! !33678/918:7*9718*4-,*

!

D2!')62&1462'6'%(2!)5264,\!46!@)62F,!36V()%'5!F,&!644(?62'%@A2,&!F+!F(22,+)!),0(22+,!16)!4,!),0,N,+)!

E6%'!16)'%,!F+!TZ$#! !I,&!6+'),&!62'%@A2,&\!F(2'!2(+&!2,!16)4,)(2&!16&!F62&!0,!')6N6%4\!&(2'!0,+P!F+!

@)(+1,!;bU!,'!F,&! 0(314,P,&!3%2,+)&!F<=%&'(0(316'%O%4%'5! ',4&!*+,! 4,&!ZMT;\!ZMTb!(+!,20(),! 4,&!

62'%@A2,&!2(2!$I;!,P1)%35&!16)!4,&!0,44+4,&!,2F('=54%64,&!,'!51%'=54%64,&#!

!

!



!

!

:!

E"! 48/1:8H.*7916H.AA.*

#

I,&! 62'%0()1&! 62'%! $I;! &(2'! F,&! 62'%0()1&! F%'&! Q!%33+2&!S\! 0<,&'?R?F%),! 6O&,2'&! R! 4<5'6'! 26'+),4! ,'!

6116)6%&&62'!61)A&!+2!5N52,3,2'!%33+2%&62'#!U2!),')(+N,!25623(%2&\!6N,0!4,&!',0=2%*+,&!&,2&%O4,&\!

F,&!62'%0()1&!62'%!$I;!,2!F,=()&!F,!'(+'!1=52(3A2,!%33+2%&62'#!

I,&!62'%0()1&!62'%!$I;!&(2'!46!0(2&5*+,20,!F,!1=52(3A2,&!',4&!*+,!d!

?! k2,!(+!F,&!@)(&&,&&,]&^!!

?! k2,!(+!14+&%,+)&!')62&E+&%(2&!&62@+%2,&!

?! k2,!(+!F,&!')62&1462'6'%(2&!!

I6!0(2V+@6%&(2!F,!0,&!5NA2,3,2'&!36V(),!4,!)%&*+,!F<644(%33+2%&6'%(2!62'%!$I;#!

;+!E%4!F+!',31&\!4,!F,N,2%)!F,!0,&!62'%0()1&!62'%!$I;!F,3,+),!%20,)'6%2#!T,)'6%2&!F%&16)6%&&,2'!36%&!%4!

,&'! F%EE%0%4,! 6+V(+)F<=+%! F,! &6N(%)! &<%4! &<6@%'! F<+2! N5)%'6O4,! 51+%&,3,2'! F,! 4,+)! E6O)%06'%(2\! F<+2,!

F%3%2+'%(2! F,! 0,&! 62'%0()1&! ,2! F,&&(+&! F+! &,+%4! F,! F5',0'%(2\! F<+2,! 0(33+'6'%(2! %&('H1%*+,! (+!

,20(),!F,!46!1)5&,20,!F<62'%0()1&!62'%?%F%('H1,&#!

!

/62&!'(+&!4,&!06&!%4!,&'!%31()'62'\!6N62'!F,!0(204+),\!F,!N5)%E%,)!*+,!4,&!&5)+3&!',&'5&!&(2'!%2E()36'%E&!

,'!4,&!06)60'5)%&'%*+,&!F,!46!',0=2%*+,!+'%4%&5,#!8(+&!N,))(2&!+2!1,+!14+&!4(%2!F62&!0,!')6N6%4!*+,!4,&!

',0=2%*+,&! F<%F,2'%E%06'%(2! F,! 0,&! 62'%0()1&! (2'! O,6+0(+1! 5N(4+5\! 16)644A4,3,2'! R! 46! F5E%2%'%(2! F,!

4<%33+2%&6'%(2#!

!

J"! ,*ABD<=.AA.*3:AD<6A98H.*

#

I,&!62'%0()1&!62'%!$I;!),0(226%&&,2'\!&+)!4,&!62'%@A2,&\!F,&!51%'(1,&!]F,!"9!R!.L!60%F,&!63%25&^!F5E%2%&!

&')+0'+)64,3,2'!16)!F,&!,14,'&!]0(2E%@+)6'%(2!F,!"!R!-!60%F,&!63%25&!&+)!46!3(450+4,!$I;^!0(2&%F5)5&!

0(33,!4<51%'(1,!E(20'%(22,4#!I6!3(%'%5!F,&!51%'(1,&!F,!046&&,!M!&(2'!),&'),%2'&!R!+2!62'%@A2,!64()&!*+,!

4,&!6+'),&!&(2'!16)'6@5&!16)!F<6+'),&!62'%@A2,&! ]51%'(1,&!1+O4%0&^#!T,&!F,)2%,)&!&(2'!R! 4<()%@%2,!F,&!

0)(&&! ),60'%N,! @)(+1&! ]TKDp&^\! ,+P?3f3,&! ),&1(2&6O4,&! F,&! 1(&%'%N%'5&! 0)(%&5,&! 0(2'),! F%EE5),2'&!

62'%@A2,&#!X(+)!f'),!%33+2(@52%*+,\!+2!51%'(1,!E(20'%(22,4!F(%'!0(31()',)!6+!3(%2&!+2!60%F,!63%25!

F+!2(2?&(%!R!46!&+)E60,!F,!46!3(450+4,!$I;!1(+)!,2'),)!,2!0(2'60'!6N,0!4,&!)5@%(2&!=H1,)N6)%6O4,&!]T/K^!

F,!4<62'%0()1&#!



!

!

C!

+"! S:71`8A/*1:6/*G91=:C27./*]*

!

G(+&! 4,&! 62'%0()1&! 62'%! $I;! F5',0'5&! 2,! &(2'! 16&! Q!5@6+P!S! ,2! ',)3,! F,! 16'=(@52%0%'5#! U+'),! 4,&!

&150%E%0%'5&!4%5,&!R!46!',0=2%*+,!F,!F5',0'%(2\!14+&%,+)&!06)60'5)%&'%*+,&!&,3O4,2'!F,N(%)!f'),!1)%&,&!,2!

0(31',!d!!

?! !I<%&('H1,!F,!4<62'%0()1&!62'%!$I;!d!4,&!M@p!5'62'!0(2&%F5)5,&!0(33,!16'=(@A2,&!R!46!F%EE5),20,!

F,&!M@Z\!

?! I6!&(+&?046&&,!F<%33+2(@4(O+4%2,!p\!

?! I6! &150%E%0%'5!F,! 4<62'%0()1&!62'%!$I;!d! 4,&!62'%0()1&!62'%!$I;!F,!046&&,! MM! 5'62'! )51+'5&!14+&!

16'=(@A2,&\!

?! I,+)!06160%'5!R!E%P,)!4,!0(31453,2'#!!

8(+&!16)4,)(2&!14+&!4(%2!F,&!')6N6+P!*+%!&,!&(2'!%2'5),&&5&!R!0,&!16)'%0+46)%'5&!,'!R!4,+)&!0(2&5*+,20,&!

04%2%*+,&#!

!

L"! FII.1/*G91=:C27./*.7*1H97/GA971918:7*@B:HC97.*

#

I,&!,EE,'&!F,!0,&!62'%0()1&!62'%!$I;!&,!E%P62'!&+)!4,&!0,44+4,&!,2F('=54%64,&!F+!@),EE(2!&(2'!3+4'%14,&\!

35F%5&!16)!46!E)60'%(2!0(2&'62',!(+!N6)%6O4,#!I,&!,EE,'&!35F%5&!16)!4,!E)6@3,2'!0(2&'62'!F51,2F,2'!

O,6+0(+1!F+!&(+&!'H1,!F<62'%0()1&!62'%!$I;!&150%E%*+,!F+!F(22,+)#!M4&!,P,)0,2'!4,+)!,EE,'!F545'A),!16)!

4,!O%6%&!F,!4<60'%N6'%(2!F+!0(31453,2'\!F<+2,!0H'('(P%0%'5!F51,2F62',!F+!0(31453,2'!];/TT^\!F,!46!

3(O%4%&6'%(2!F,!0,44+4,&!1=6@(0H'6%),&!,'!F,!46!1)(4%E5)6'%(2!F,!4<,2F('=54%+3#!

/62&!4,&!1=52(3A2,&!F,!),V,'!=H1,)6%@+!(+!6%@+\!4<60'%N6'%(2!F+!0(31453,2'!16)!4,!E)6@3,2'!0(2&'62'!

F,&!62'%0()1&!62'%!$I;!V(+,!+2!)q4,!36V,+)"!T,!)q4,!,&'!3(%2&!5N%F,2'!F62&!4,!),V,'!=+3()64!0=)(2%*+,#!

X6)!6%44,+)&\!4,&!62'%0()1&!62'%!$I;!N(2'!%2',)6@%)!16)!4<%2',)35F%6%),!F,!4,+)!E)6@3,2'!0(2&'62'!6N,0!4,&!

0,44+4,&!26'+),4!r%44,)!]8s^!,'!,2')6t2,)!+2,!4H&,!F,&!0,44+4,&!,2F('=54%64,&!];/TT^#!

X6)!4,!O%6%&!F,!&%@26+P!%2')6!0,44+46%),&\!4,&!62'%0()1&!62'%!$I;!F,!046&&,!M!N(2'!%2F+%),!+2,!1)(4%E5)6'%(2!

0,44+46%),! ,'! +2! )56))62@,3,2'! F+! 0H'(&*+,4,'',#! T,&! 35062%&3,&! 6116)6%&&,2'! 0,2')6+P! F62&! 46!

16'=(@52A&,!F+!),V,'!=+3()64!0=)(2%*+,#!/<6+'),!16)'\!0,&!62'%0()1&!F,!046&&,!M!%2F+%&,2'!46!1)(F+0'%(2!

F,! 35F%6',+)&! 1)(! 1)(4%E5)6'%E&! 0(33,! 4,! [p[! (+! 4,! nDp[\! 36%&! 5@64,3,2'! 4,! ),0)+',3,2'! F,&!



!

!

J!

4,+0(0H',&!16)!4<%2',)35F%6%),!F+!Nm[!,'!F,!46!X!&,4,0'%2,#!T,&!,EE,'&!&(2'!3(%2&!O%,2!F50)%'&!,'!0(22+&!

1(+)!4,&!62'%0()1&!62'%!$I;!F,!046&&,!MM!]"^#!

I6!1)5&,20,!F,!),V,'&!=+3()6+P!(+!F,!F51q'&!F,!T7F!,2!F,=()&!F,!'(+',!F5',0'%(2!F<62'%0()1&!62'%!

$I;! &+@@A),! 4,! )q4,! F<62'%0()1&! 2(2! 62'%! $I;\! 364! F5E%2%! R! 4<=,+),! 60'+,44,#! I6! E)5*+,20,! F,! ',4&!

62'%0()1&!N6)%,!F,!.L!R!9L!a!F62&!46!4%''5)6'+),#!X4+&%,+)&!4%@62F&!(2'!5'5!%F,2'%E%5&!d!4,!0(314,P,!ZMT\!

4,&!)50,1',+)&!N6&0+46%),&\!0,)'6%2,&!3(450+4,&!F<6F=5&%(2u!

!

)"! $.<=78>6./*.7*4-,**

!

E"! $0G9C.*4-,*

*

k2!'H16@,!&5)(4(@%*+,!1,+'!f'),!)564%&5!@)`0,!R!46!4H31=(0H'('(P%0%'5#!D44,!,&'!O6&5,!&+)!+2,!)560'%(2!

62'%@A2,?62'%0()1&!,2'),!4,&!0,44+4,&!R!',&',)!,'!4,&!1+%'&!0(2',262'!F,&!&150%E%0%'5&!$I;!0(22+,&#!I,&!

0,44+4,&!4H&5,&!61)A&!6FV(20'%(2!F,!0(31453,2'!&(2'!0(4()5,&!16)!+2!E4+()(0=)(3,\!0,!*+%!1,)3,'!F,!

F5',)3%2,)! 4,&! 62'%@A2,&! $I;! F+! 16'%,2'#! D2! O%(4(@%,! 3(450+46%),\! 4<,P')60'%(2! F,! 4<;/8! 1+%&!

4<6314%E%06'%(2!16)!XTK!F,&!E)6@3,2'&!1,)3,'!+2!'H16@,!64454%*+,#!

!

J"! %.<=.H<=.*@B9718<:HG/*9718*4-,*

*

I6!),0=,)0=,!F<62'%0()1&!62'%!$I;!&<,EE,0'+,!@)`0,!R!F,&!',0=2%*+,&!F%',&!Q!,2!1=6&,!0,44+46%),!S!(+!

Q!,2! 1=6&,! &(4%F,!S\! 14+&! &,2&%O4,&#! I()&*+<+2! 62'%0()1&! 62'%! $I;! ,&'! F%)%@5! 0(2'),! +2! 62'%@A2,! F+!

F(22,+)\!%4!&<6@%'!F<+2!F(2()!&1,0%E%0!62'%O(FH!]/>;^#!

!

9a! $.<=78>6.*.7*G=9/.*<.AA6A98H.*_*A9*38<H:A03G=:<01:b8<81D*

#

M4! &<6@%'! F<+2,! ',0=2%*+,! +'%4%&62'! +2! 162,4! 62'%@52%*+,! &+)! 4,&! 4H31=(0H',&\! ,2!36V()%'5! G#! >%! F,&!

62'%0()1&!F62&!4,!&5)+3!),0(226%&&,2'!+2!(+!F,&!62'%@A2,]&^!F+!162,4\!46!0,44+4,!0%O4,!,&'!4H&5,!4()&!F,!

4<6FV(20'%(2!F,!0(31453,2'#!T,'',!',0=2%*+,!1,)3,'!4,!0640+4!F+!162,4!),60'%N,!62'%O(FH!]XK;^#!!



!

!

W!

;N62'!4<6))%N5,!F,&!',0=2%*+,&!&,2&%O4,&\!+2!16'%,2'!&+)!4%&',!5'6%'!0(2&%F5)5!0(33,!%33+2%&5!&%!+2!(+!

14+&%,+)&!&5)+3&!1)5&,2'6%,2'!+2,!60'%N%'5!0H'('(P%*+,!F,!'H1,!M@p!F51,2F62',!F+!0(31453,2'!0(2'),!

+2! 162,4! F,! 4H31=(0H',&! G! (+! '('6+P#! /62&! 4,&! 06&! F,! 16'%,2'&! =H1,)%33+2%&5&! 6N,0! F,&! &5)+3&!

1(4H&150%E%*+,&\! %4! 2<5'6%'! 16&! 1(&&%O4,! F,! F5',)3%2,)! 6N,0! 1)50%&%(2! '(+',&! 4,&! &150%E%0%'5&\!

16)'%0+4%A),3,2'! ,2! 06&! F,! '%'),! E6%O4,! (+! F,! E6%O4,! E)5*+,20,#! T(33,! 4,&! 4H31=(0H',&! b! 2,!

),1)5&,2'6%,2'!*+<+2!E6%O4,!1(+)0,2'6@,!F+!162,4\!4<%33+2%&6'%(2!,2!046&&,!MM!5'6%'!&(+&?,&'%35,#!

*

\a! $.<=78>6./*.7*G=9/.*/:A8@.*

!

X4+&!&,2&%O4,&\!0,&!',0=2%*+,&!%33+2(?,2vH36'%*+,&!%2F%),0',&!+'%4%&,2'!0(33,!0%O4,&!F,&!62'%@A2,&!

$I;! 1+)%E%5&! ];\! b\! /K\! /e\! Tc\! /X^\! E%P5&! &+)! +2! &+11()'\! ,'! 0(33,! )5N546',+)! F,&! 62'%!

%33+2(@4(O+4%2,&!=+36%2,&!0(+145,&!R!+2!E4+()(0=)(3,#!M4!,P%&',!F%EE5),2'&!3(F,&!F<6114%06'%(2&!F,!

F,!0,&!',0=2%*+,&!,2!1=6&,!&(4%F,\!F+!F51%&'6@,!(+!Q!&0),,2%2@!S!1,)3,''62'!F,!0640+4,)! 4,!Q!162,4!

),60'%N,! 62'%O(FH!S! ]XK;^! V+&*+<R! 4<%F,2'%E%06'%(2! F,! &150%E%0%'5&! &+)! 62'%@A2,&! &516)5&! (+! Q!&%2@4,!

62'%@,2!S#!

!

X6)3%!,44,&\!0<,&'! 46! E4+()%35')%,!,2!E4+P!(+!I+3%2,P!*+%!,&'! 46!14+&! 46)@,3,2'!)5162F+,#!I6!@633,!

I+3%2,P!0(314A',!,2!046&&,!M!,'!MM!,&'!6O(+'%,!F,1+%&!E%2!.LLC\!6N,0!+2,!0(+N,)'+),!51%'(1%*+,!1)(0=,!

F,! "LL! a#! ;+V(+)F<=+%\! F,+P! 46O()6'(%),&! +'%4%&,2'! 46! ',0=2%*+,! I+3%2,P!d! M33+0()! ,'! M2@,2#! I6!

1+%&&620,! F,&! 62'%0()1&! 62'%! $I;! H! ,&'! F5',)3%25,! 16)! 4<%2',2&%'5! F,! 46! E4+(),&0,20,! 3(H,22,\!

6+'),3,2'!F%'!4<%2',2&%'5!F,!46!E4+(),&0,20,!F,!46!)560'%(2!,2'),!4<62'%0()1&!,'!4<62'%@A2,!$I;!1,)i+,!

16)!4,!0H'(3A'),!F,!E4+P#!I,&!)5&+4'6'&!&(2'!,P1)%35&!,2!bTZ!],2!M33+0()^!,'!,2!Z[M!],2!M2@,2^\!0,&!

N64,+)&!2<5'62'!16&!0(316)6O4,&#!T(33,!%4!&<6@%'!F<+2,!35'=(F,!&,3%?*+62'%'6'%N,!2(2!&'62F6)F%&5,\!

4,&!Z[M!F<+2!3f3,!&5)+3!N(2'!N6)%,)!F<+2!46O()6'(%),!R!4<6+'),\!F,!3f3,!*+,!4,!&,+%4!F<%2',)F%0'%(2!

F<+2!62'%0()1&!*+%!,&'!F5',)3%25!16)!0=6*+,!46O()6'(%),#!D2![)620,\!4<6@,20,!F,!46!O%(35F,0%2,!E%P,!

+2,! Z[M! F,! />;! %2E5)%,+),! R! -LLL! 1(+)! 6+'()%&,)! 46! @),EE,\! &(+&! )5&,)N,! F<+2! 0)(&&! 36'0=! ,2!

4H31=(0H'(P%0%'5!25@6'%E#!D2!F,&&(+&!F,!9LL\!(2!2,!'%,2'!16&!0(31',!F,!46!&150%E%0%'5#!

!

D44,&!&(2'!0616O4,&!F,!F5',0',)!4,&!%&('H1,&!M@p!&,+4,3,2'\!4,&!62'%0()1&!F,!046&&,!M!,'!MM\!4,&!62'%0()1&!

R! '%'),! E6%O4,\! 4,&! 62'%0()1&!2(2! 0H'('(P%*+,&!(+!2,! E%P62'!16&! 4,! 0(31453,2'#!Z6%&! 0,&! ',0=2%*+,&!

&,2&%O4,&! 1)5&,2',2'! 5@64,3,2'! F,&! %20(2N52%,2'&!d! 46! 1)5&,20,! F,! E6+P! 1(&%'%E&! F+&! R! 46! 1)5&,20,!



!

!

"L!

F<62'%0()1&!26'+),4&!62'%!$I;!(+!F<62'%0()1&!62'%!$I;!F526'+)5&\!F,!E6+P!25@6'%E&!16)!4<,EE,'!1)(?v(2,!

6%2&%!*+,!F,&!1)(O4A3,&!F,!),1)(F+0'%O%4%'5!,'!F<%2',)1)5'6'%(2&#!

! !

;!4<=,+),!60'+,44,\!4,&!',0=2%*+,&!F,!F5',0'%(2!F,&!62'%0()1&!62'%!$I;!,'!4,&!0(226%&&620,&!&0%,2'%E%*+,&!

2,!1,)3,'',2'!16&!F,!F5E%2%)!6N,0!0,)'%'+F,!46!16'=(@52%0%'5!F<+2!62'%0()1&!62'%!$I;!%F,2'%E%5#!M4!,&'!

25623(%2&!),0(22+!*+<%4&!2<(2'!16&!'(+&!4,!3f3,!1(+N(%)!16'=(@A2,\!4,&!1=52(3A2,&!F,!),V,'!(+!F,!

1,)',!F+!@),EE(2!2<5'62'!16&!&H&'536'%*+,&#!

*

+"! -.*<H://*391<=*

*

I,!V(+)!F,!46!@),EE,\!+2!0)(&&!36'0=!,2!4H31=(0H'('(P%0%'5!,&'!)564%&5!F,!E6i(2!(O4%@6'(%),#!I6!1(&%'%N%'5!

F,!0,!F,)2%,)!),&',\!F,1+%&!4,&!')6N6+P!F,!G,)6&6r%\!+2,!0(2'),?%2F%06'%(2!6O&(4+,!R!46!@),EE,#!k2!0)(&&!

36'0=!1(&%'%E!0(2'),!4,&!4H31=(0H',&!b!1(&,!*+,&'%(2!1+%&*+<%4&!1()',2'!F,&!62'%@A2,&!F,!046&&,!M!,'!MM\!

&(2'!0616O4,&!F,!E%P,)!F,&!0(314,P,&!%33+2&!R!4,+)!&+)E60,\!,'!&(2'!46!0%O4,!F<6+'(62'%0()1&#!/62&!4,!

06&! F<+2! 0)(&&! 36'0=! G! 25@6'%E?b! 1(&%'%E\! 46! @),EE,! ,&'! 1(&&%O4,! ,2! &<6&&+)62'! *+<%4! 2,! &<6@%'! 16&!

F<62'%0()1&!62'%!$I;!F,!046&&,!M#!I<6V(+'!F,!F%'=%('=),%'(4!]/GG^!1,)3,'!F,!&<6EE)620=%)!F,!46!1)5&,20,!

F<M@Z\!4<+'%4%&6'%(2!F<+2,!62'%@4(O+4%2,!(+!62'%!M@p!=+36%2,!1(4H04(264,!6!1(+)!(OV,0'%E!F,!3,''),!,2!

5N%F,20,!F,&!%&('H1,&!2<60'%N62'!16&!4,!0(31453,2'!(+!,2!')(1!E6%O4,!0(20,2')6'%(2#!

M4!,&'!6+&&%!1(&&%O4,!F,!)564%&,)!+2!0)(&&!36'0=!16)!0H'(35')%,!F,!E4+P\!2('633,2'!1(+)! 4,!F(22,+)!

N%N62'#!X4+&!&,2&%O4,\!0,'',!35'=(F,!14+&!4(2@+,!,'!E6&'%F%,+&,!3,'!,2!5N%F,20,!46!)560'%N%'5!F+!&5)+3!

F+!16'%,2'!0(2'),!4,&!0,44+4,&!F+!F(22,+)!6N,0!+2!36)*+6@,!F,&!62'%0()1&!62'%?$I;#!T,!',&'!1,+'!F5E%2%)!

4w%&('H1,!Fw%33+2(@4(O+4%2,!)560'%N,!]M@Z!(+!M@p^!,'!4,!'H1,!F,!0,44+4,!]62'%0()1&!62'%?T/-!,'!62'%?T/.L!

36)*+5&!1(+)!3,''),!,2!5N%F,20,!),&1,0'%N,3,2'!4,&!0,44+4,&!G!,'!4,&!0,44+4,&!b^#!I,&!0(2&5*+,20,&!

F<+2! 0)(&&! 36'0=! 1(&%'%E! ,2! 0H'(35')%,! F,! E4+P! G! ,'j(+! b! &(2'! ,20(),! F5O6''+,&#! >6! 1(&%'%N%'5! 2,!

0(2&'%'+,!16&!+2,!0(2'),?%2F%06'%(2!R!46!@),EE,#!

!

p)`0,!R!46!&6%&%,\!F62&!T)%&'64\!F,&!62'%0()1&!62'%!$I;!F+!),0,N,+)!,'!46!0(226%&&620,!F+!'H16@,!$I;!F+!

F(22,+)\!(2!1,+'!0(226t'),!N%)'+,44,3,2'!46!1(&%'%N%'5!(+!25@6'%N%'5!F+!0)(&&!36'0=!4,!V(+)!F,!46!@),EE,!

6N,0!+2,!&,2&%O%4%'5!F,!J:a!,'!+2,!&150%E%0%'5!F,!W:a#!



!

!

""!

'"! %.<:3397@918:7/*@.*AB,C.7<.*@.*A9*58:3D@.<87.*

!

E"! !78189A.3.71*

!

I()&!F,!4<%2&0)%1'%(2!F<+2!16'%,2'!&+)!4%&',\!&(2!'H16@,!$I;!,&'!F5',)3%25!,2!;\!b\!/K\!/e#!T,&!F(225,&!

&(2'! %2&0)%',&! &,4(2! 46! 2(3,2046'+),! &5)(4(@%*+,! F,! 4<6@,20,! F,! 46! O%(35F,0%2,\! ),2F+,&! ,2! &(+&!

&150%E%0%'5&#!I,&!'H16@,&!,EE,0'+5&!,2!O%(4(@%,!3(450+46%),!2,!&(2'!16&!+'%4%&5&!1(+)! 4<6'')%O+'%(2!F,&!

@),EE(2&!=()3%&!4,&!06&!F,!@),EE,&!F,!0,44+4,&!&(+0=,&!=536'(1(x5'%*+,&#!!

!

I6!),0=,)0=,!F<62'%0()1&!62'%!$I;!,2!046&&,!M!,'!MM!,&'!F<6O()F!,EE,0'+5,!&+)!6+!3(%2&!F,+P!&5)+3&\!R!

')(%&! 3(%&! F<%2',)N644,\! +2,! E(%&! 16)! 4H31=(0H'(P%0%'5! &+)! +2! 162,4! F,! 0,44+4,&! 3(2(2+0455,&!

),1)5&,2'6'%N,&!F,!46!1(1+46'%(2\!F5',)3%262'!6%2&%! 4,!XK;!h!36%&!5@64,3,2'!16)!',0=2%*+,!&,2&%O4,!

]0H'(35')%,!F,!E4+P\!DIM>;\!I+3%2,P!(+!3%0)(?1+0,&^#!I,!XK;!F,!'H1,!M@p!62'%!4H31=(0H',!G!F+!&5)+3!

6N,0!4<60'%N%'5!46!14+&!54,N5,!,&'!&6%&%!4()&!F,!4<%2&0)%1'%(2!F+!16'%,2'\!,'!3%&!R!V(+)!6N,0!4,&!&5)+3&!4,&!

14+&!)50,2'&#!!

D2!06&!F<5N52,3,2'!%33+2%&62'\!4,!1)54AN,3,2'!F<+2!&5)+3!&<%31(&,!,2'),!_"9!,'!_."!1+%&!R!_-L!F,!

4<5NA2,3,2'#!

!

J"! S68Q8*/6H*A8/1.**

*

>%!4,!16'%,2'!,&'!0(22+!2(2!%33+2%&5\!+2!F51%&'6@,!16)!',0=2%*+,!&,2&%O4,!F(%'!f'),!,EE,0'+5!6+!3(%2&!

'(+&!4,&!')(%&!3(%&!]36P%3+3!&%P!3(%&^\!6%2&%!*+<+2,!),0=,)0=,!622+,44,!F<62'%0()1&!F<%&('H1,!M@Z!,2!

4H31=(0H'(P%0%'5#!

><%4!,&'!%33+2%&5\!4,&!&150%E%0%'5&!62'%!$I;!F,!046&&,!M!,'!MM!F(%N,2'!f'),!%F,2'%E%5,&!'(+&!4,&!')(%&!3(%&!

16)! ',0=2%*+,! &,2&%O4,! &62&! F51%&'6@,! 1)5646O4,! (O4%@6'(%),#! k2,! ),0=,)0=,! F<62'%0()1&! ,2!

4H31=(0H'('(P%0%'5!,&'! ),0(3362F5,!+2,! E(%&!16)!62!6N,0! ),0=,)0=,!F<M@Z!,'! &+)! 4,! &5)+3!F+!1%0!

F<%33+2%&6'%(2!1(+)!F5',)3%2,)!4,!XK;#!

!

!



!

!

".!

F"! #:18:7/*GH918>6./*.1*@DI87818:7/*

*

E"! -.*G97.A*H.9<18Q.*9718\:@0*

*

I,!XK;!,&'!4,!1(+)0,2'6@,!F,!)560'%N%'5!F+!&5)+3!F+!16'%,2'!0(2'),!+2!162,4!F<62'%@A2,!$I;#!M4!&<6@%'!

F<+2! (+'%4! *+%! 2<,&'! 16)E(%&! 16&! ),1)5&,2'6'%E! F,! 46! E)5*+,20,! F,&! 62'%@A2,&! F62&! +2,! 1(1+46'%(2\!

,2')6t262'!+2,!&(+&!(+!&+)!,&'%36'%(2!F,!4<%33+2%&6'%(2#!I,!0640+46',F!162,4!),60'%N,!62'%O(FH!]0XK;^!

6! 5'5! %2')(F+%'! 6+P! D'6'&?k2%&! 1+%&! 6+! K(H6+3,!k2%! F62&! 0,! 0(2',P',#! M4! ,&'! O6&5! &+)! 4,! 0640+4! F,&!

%20(316'%O%4%'5&!F+!),0,N,+)!0(2'),!+2!162,4!F,!F(22,+)&!F505F5&!)50,2'&\!F516&&62'! 46!N6)%6O%4%'5!

,2'),!46O()6'(%),&!,'!3,%44,+)!),E4,'!F,!4<600,&&%O%4%'5!R!+2!@),EE(2#!

!

J"! -.*196b*@.*CH.II:7*87<:3G918\A.*

*

I,!GpM!0640+4,!4,!'6+P!F,!@),EE(2&!,2!%&(@)(+1,!1)(1(&5&!&+)!4,&!9!F,)2%A),&!6225,&!,'!,2N,)&!4,&*+,4&!

4,!16'%,2'!1)5&,2'6%'!+2,!%33+2%&6'%(2\!&+)!46!O6&,!F,&!&150%E%0%'5&!%2',)F%',&!$I;!;\!b\!/K!,'!/e!&6%&%,!

F62&!TKM>G;I#!

*

+"! -.*/<:H.*@.*c*I9<8A81D*@B9<<2/*T*A9*CH.II.*d*

*

I,! [;p! ,&'! 0640+45! R! 16)'%)! F+! 2(3O),! F,! F(22,+)&! 1(',2'%,4&! F62&! 46! v(2,! %2',)?)5@%(2! &+)! 4,&! 9!

F,)2%A),&!6225,&!6N,0! 4,*+,4! 4,! ),0,N,+)!6!1)5&,2'5!6+!36P%3+3!-! %20(316'%O%4%'5&\!,2! %&(@)(+1,!

&62@+%2#!T,!&0(),!,&'!),0640+45!'(+',&!4,&!2+%'&!R!16)'%)!F,!46!O6&,!F,!F(225,&!TKM>G;I#!X4+&!0,!&0(),!

,&'! O6&\! 14+&! 4,! 2(3O),! F,! 1(%2'&! 600()F5&! ,&'! %31()'62'! ,2! 06&! F,! 1)(1(&%'%(2! F<+2! @),EE(2!

0(316'%O4,#!

*

L"! S<:H.*%F!#*

*

/,1+%&!"WW7\!4,&!)A@4,&!F,!)516)'%'%(2!,'!F<6'')%O+'%(2!F,&!@),EE(2&!)526+P!&(2'!0(2E%5,&!R!4<6@,20,!F,!

46!O%(35F,0%2,!];bZ^#!I,&!),0,N,+)&!&(2'!046&&5&!&,4(2!+2!&0(),!F<6'')%O+'%(2!*+%!6!1(+)!(OV,0'%E! 4,!

),&1,0'! F,&! 0)%'A),&! F<5*+%'5! ,'! F<,EE%060%'5#! I,! &0(),! KDM8! 0+3+4,! 46! F+)5,! F<6'',2',! &+)! 4%&',\! 46!



!

!

"-!

F%EE%0+4'5!F<600A&!R!+2!@),EE(2!][;p^\!4<6116)%,3,2'!$I;!,2!046&&,!M!,'!,2!/K\!46!F%EE5),20,!F<`@,!,'!46!

F%&'620,!&516)62'!4,!F(22,+)!F+!),0,N,+)#!X4+&!0,!&0(),!,&'!54,N5\!14+&!4,!16'%,2'!6!F,!0=620,!F,!&,!

N(%)!1)(1(&,)!+2!@),EE(2#!

!

;"! ,718C27.*871.H@81*

*

T46&&%*+,3,2'\! '(+'! 62'%0()1&! F5',0'5\! *+,44,! *+,! &(%'! 46! ',0=2%*+,\! ,2')6t26%'! 4<%2',)F%0'%(2! F,!

4<62'%@A2,!0()),&1(2F62'!&62&! 4%3%',!F,!',31&#!/,!3f3,\! 4,&!62'%@A2,&! %20(316'%O4,&!F<+2!@),EE(2!

62'5)%,+)!,'!F+!1)(0)56',+)!1(+)!4,&!E,33,&!6H62'!,+!+2,!@)(&&,&&,!5'6%,2'!%2',)F%'&#!X4+&!)50,33,2'\!

4<;bZ!6!1)(1(&5!4,!),')6%'!F,!4<%2',)F%0'%(2!F<+2!62'%@A2,!&%!46!Z[M!F,!0,!F,)2%,)!16&&6%'!,2!F,&&(+&!F,!

.LLL#!

/<6+'),! 16)'\! 4,&! ',0=2%*+,&! ,2! Q!=6+',! F5E%2%'%(2!S! (2'! 1,)3%&! F<%F,2'%E%,)\! F62&! 4,&! &5)+3&! F,&!

16'%,2'&! %33+2%&5&\! F,&! 62'%@A2,&!$I;!*+%! 2<,2')6t26%,2'! 6+0+2,! )560'%N%'5#! ! T,&! 62'%@A2,&! &(2'! R!

4<()%@%2,!F+!1)(@)633,!Q!=H1,)%33+2%&5!62'%@A2,&!1,)3%&!S!]$;X^#!

*

V"! !33678/918:7*.1*=0G.H833678/918:7*

*

k2!16'%,2'!,&'! 0(2&%F5)5!0(33,! %33+2%&5! &<%4!1)5&,2',!+2!62'%0()1&!62'%!$I;!,'!*+<6+!3(%2&!+2,!

&150%E%0%'5!$I;!%2',)F%',!,2!046&&,!M!,'j(+!,2!046&&,!MM!,&'!&6%&%,!F62&!TKM>G;I\!&(+&!46!),&1(2&6O%4%'5!F,!

4<5*+%1,!F,!@),EE,#!

I<=H1,)%33+2%&6'%(2!,&'!F5E%2%,!16)!+2!GpM!y!J9a#!T,!'H1,!F<%33+2%&6'%(2!&+)N%,2'!&(+N,2'!61)A&!+2!

2(+N,6+! 0(2'60'! 62'%@52%*+,! 0=,v! F,&! 16'%,2'&! F5VR! &,2&%O%4%&5&! 16)! +2,! @)(&&,&&,! (+! +2,!

')62&1462'6'%(2#! T,'',! &%'+6'%(2! 1,+'! f'),! 5@64,3,2'! ,P14%*+5,! 16)! +2,! %33+2%&6'%(2! 0(2'),! F,&!

51%'(1,&!0(33+2&!R!14+&%,+)&!62'%@A2,&!$I;!(+!16)!4,!1=52(3A2,!F<62'%@A2,!&1),6F%2@#!

T=,v! 0,&! 16'%,2'&\! %4! ,&'! %31()'62'! F,! F5',)3%2,)! 4,&! 62'%@A2,&! 0(2'),! 4,&*+,4&! %4&! 2<(2'! V636%&!

F5N,4(115!F<%33+2%&6'%(2!F%'&!Q!62'%@A2,&!1,)3%&!S#!*

*

!



!

!

"7!

K"! -9*G:G6A918:7*833678/D.*.7*1H97/GA971918:7*HD79A.**

*

E"! )9H9<1DH8/18>6./*@D3:CH9G=8>6./*

*

D2! [)620,\! 46! 1(1+46'%(2! %33+2%&5,! ),1)5&,2',! ,2N%)(2! -La! F,&! 16'%,2'&! &+)! 4%&',! F<6'',2',! F,!

')62&1462'6'%(2! )5264,#! D2!.L"9\! 4,&!16'%,2'&!=H1,)%33+2%&5&! ),1)5&,2'6%,2'!"-\-!a!F,&!2(+N,6+P!

%2&0)%'&!&+)! 4%&',!F<6'',2',!F,!@),EE,#!I6!3f3,!6225,\!9-7!16'%,2'&!=H1,)%33+2%&5&!(2'!5'5!@),EE5&\!

),1)5&,2'62'!"9!a!F,!4<60'%N%'5!F,!@),EE,!,2![)620,#!

I,+)!06)60'5)%&'%*+,!1)%20%164,\!0()(46%),!F,!4<%33+2%&6'%(2\!,&'!+2!',31&!F<6'',2',!644(2@5!F+!E6%'!F,&!

&150%E%0%'5&!$I;! %2',)F%',&#!D2![)620,!F,!.LLJ!R!.L"-\! 4,&!16'%,2'&! %33+2%&5&!(2'!6'',2F+!F,!E6i(2!

35F%62,!-C!3(%&!0(2'),!":!3(%&!1(+)!4,&!16'%,2'&!2(2!%33+2%&5&#!T=,v!4,&!16'%,2'&!=H1,)%33+2%&5&\!

4<600A&!R!46!@),EE,!,&'!*+6&%3,2'!2+4#!

!

;+V(+)F<=+%! 4<%F,2'%E%06'%(2! F,&! &150%E%0%'5&! $I;! 16)! ',0=2%*+,! &,2&%O4,! E6%'! 16)'%,! F,&!

),0(3362F6'%(2&\!0<,&'!46!&')6'%E%06'%(2!F+!)%&*+,!4%5!R!46!1)5&,20,!F<62'%0()1&!62'%!$I;\!*+%!14+&!,&'!

/>;\!*+%!1(&,!*+,&'%(2#!

!

J"! ):7/D>6.7<./*<A878>6./*

!

I,&!,EE,'&!F545'A),&!F,!0,&!62'%0()1&!62'%!$I;\!/>;!(+!16&\!&(2'!0,1,2F62'!O%,2!%44+&')5&#!8(+&!644(2&!

&0=536'%*+,3,2'!1)5&,2',)!4,&!F(225,&!0(20,)262'!4,&!62'%0()1&!62'%!$I;!6+!&,2&!46)@,!,'!F62&!+2!

&,0(2F!',31&!0,44,&!0(20,)262'!14+&!&150%E%*+,3,2'!4,&!/>;#!

!

9a! #:7*'S,*

!

M4! ,P%&',!+2,! 0,)'6%2,!F%&0()F620,!F62&! 4,&!F(225,&!F,! 46! 4%''5)6'+),#! D2!,EE,'\! %4! 6! 5'5!3(2')5!+2,!

0())546'%(2!,2'),! 4,!1(+)0,2'6@,!F+!XK;!,'! 46! &+)N,2+,!F<+2,!2(2! E(20'%(2!1)%36%),!(+!F<+2! ),V,'!

=H1,)6%@+! ].^"! D2! ),N620=,\! +2,! 5'+F,! 14+&! )50,2',! %204+62'! 9-C! ')62&1462'5&! 2<6! 16&! 3(2')5! F,!



!

!

"9!

F%EE5),20,!,2'),!4,&!1(+)0,2'6@,&!F,!0XK;!,2!',)3,!F<%20%F,20,!F,!),V,'!0,44+46%),!(+!=+3()64\!2%!F,!

&+)N%,!F+!@),EE(2!]-^#!

!

I,!35062%&3,!1(',2'%,44,3,2'!3%&!,2!V,+!F62&!0,&!1=52(3A2,&!F,!),V,'!=+3()64!&62&!N5)%'6O4,!/>;!

,&'! 0,4+%! F,&! 0)(&&! ),60'%N,! @)(+1&! ]TKDp>^#! M4! &<6@%'! F<+2! @)(+1,! F<51%'(1,! 16)'6@5! 16)! 14+&%,+)&!

62'%@A2,&!,2@,2F)62'!+2,!)560'%N%'5!Q!0)(%&5,!S!F,&!62'%0()1&!62'%!$I;!F%)%@5&!0(2'),!0,'!51%'(1,#!

!

\a! 'S,*

*

/,1+%&!4,&!')6N6+P!F,!G,)6&6r%!,2!"W:W\!F,!2(3O),+&,&!')6N6+P!(2'!0(2E%)35!4,!)q4,!1)51(2F5)62'!F,&!

62'%0()1&!62'%!$I;!F,!'H1,!/>;!1)5&,2'&!6N62'!46!@),EE,!F62&!4,!)%&*+,!F,!),V,'!,'!F,!1,)',!F+!@),EE(2!

]7\9^#*

I()&*+,!0,&!62'%0()1&!62'%!$I;!&150%E%*+,&!F+!F(22,+)!6116)6%&&,2'!61)A&!46!@),EE,\!(2!16)4,!F,!/>;!

!"#$%&%#!M4&!&(2'!F5',0'5&!,2!',0=2%*+,!&,2&%O4,!0=,v!"-!R!.C!a!F,&!16'%,2'&!@),EE5&!2(2!%33+2%&5&\!

,2!36V()%'5!1,2F62'! 46!1),3%A),!6225,! &+%N62'! 46! @),EE,\! 46!14+16)'! ,2! 046&&,! MM#! I,+)!1)5&,20,!,&'!

6&&(0%5,!6+!),V,'!=+3()64!6%@+!,'!0=)(2%*+,\!R!+2,!FH&E(20'%(2!F+!@),EE(2!,'!+2,!3(%2&!O(22,!&+)N%,!

F+!@),EE(2!]:^#!k2,!35'6!6264H&,!F<5'+F,&!)5')(&1,0'%N,&!6!3(2')5!*+,!46!1)5&,20,!F,!/>;!6+@3,2'6%'!

F,!.!R!7!E(%&!4,!)%&*+,!F,!),V,'!6%@+!=+3()64!,'!F,!CLa!0,4+%!F,!1,)',!F+!@),EE(2!]C^#!*

!

k2!F,&!,&1(%)&!,2!')62&1462'6'%(2!)5264,!&,)6%'!F,!1(+)N(%)!1)5F%),\!F,!E6i(2!14+&!)564%&',\! 4<%3160'!

F<+2! 62'%0()1&! 62'%! $I;\! *+%! 14+&! ,&'! />;! &+)! 46! &+)N%,! F+! @),EE(2#! 8(+&! 6O()F(2&! %0%! *+,4*+,&!

06)60'5)%&'%*+,&!*+%!&,3O4,2'!1(+N(%)!F536)*+,)!46!16'=(@52%0%'5!F,&!/>;!d!

!

?! S.A:7*A9*1.<=78>6.*@.*@D1.<18:7*d!!

!

I<6NA2,3,2'! F,&! ',0=2%*+,&! &,2&%O4,&! R! E6%'! 6116)6t'),! F,&! &%'+6'%(2&! 2(+N,44,&\! 0(314,P%E%62'! 46!

*+,&'%(2!F,!4<%33+2%&6'%(2#!D2!,EE,'\!0=,v!0,)'6%2&!16'%,2'&\!46!F5',0'%(2!F<62'%0()1&!62'%!$I;!2<,&'!16&!

),&1(2&6O4,!F<+2!0)(&&!36'0=!1(&%'%E!,2!0H'('(P%0%'5!]J\W^#!X4+&%,+)&!')6N6+P!)5')(&1,0'%E&!(2'!3%&!,2!



!

!

":!

5N%F,20,!*+<,2'),!"La!,'!.La!F,&!16'%,2'&!')62&1462'5&!6N,0!+2!0)(&&!36'0=!25@6'%E!,2!0H'(35')%,!F,!

E4+P!6N6%,2'!F,&!/>;!6N62'!46!@),EE,\!6%2&%!*+<+2,!6+@3,2'6'%(2!F,!2(2!E(20'%(2!1)%36%),!F+!@),EE(2!

0=,v! 4,&! 16'%,2'&! @),EE5&! 6N,0! F,&! 0)(&&! 36'0=&! 1(&%'%E&! ,2! 0H'(35')%,! F,! E4+P! 36%&! 25@6'%E&! ,2!

4H31=(0H'(P%0%'5!].^#!!

I6!4%''5)6'+),!362*+,!6+V(+)F<=+%!F<5'+F,&!0(316)62'!4,&!0(2&5*+,20,&!04%2%*+,&!F,&!62'%0()1&!62'%!

$I;!F,!'H1,!/>;!%F,2'%E%5&!&,4(2!F%EE5),2',&!',0=2%*+,&#!T,&!/>;!F5',0'5&!,2!1)5!(+!1(&'!@),EE,!&(2'!

F,&!O%(36)*+,+)&!1)5F%0'%E&!F,!),V,'!6%@+!R!35F%6'%(2!=+3()64,!6%2&%!*+,!F<+2,!3(%2&!O(22,!&+)N%,!

F+!@),EE(2\!6N,0!F,&!F(225,&!16)E(%&!0(2')6F%0'(%),&!&,4(2!4,&!5'+F,&*]"Lz".^"!

!

?! S.A:7*A.*181H.*

!

I,!'%'),!,&'!F5',)3%25!16)!46!F%4+'%(2!R!16)'%)!F,!46*+,44,!4<62'%0()1&!2<,&'!14+&!F5',0'5#!I6!F%4+'%(2!F<+2!

&5)+3\!16)'%0+4%A),3,2'!,2!06&!F,!1(4H! %33+2%&6'%(2\!1,)3,'!F,!F536&*+,)!+2!,EE,'!1)(?v(2,!*+%!

&(+&!,&'%3,)6%'!46!Z[M!F<+2!/>;!]"-^#!

!

?! S.A:7*A9*NK!*

*

M4! 2<,P%&',!16&!F,!0+'?(EE! ),0(22+!1(+)! 4,&!Z[M!F,&!62'%0()1&!F5',0'5&!16)! 4,&! ',0=2%*+,&!,2!1=6&,!

&(4%F,#!k2,!5'+F,!6!3%&!,2!5N%F,20,!0=,v!4,&!16'%,2'&!6N,0!F,&!/>;!F(2'!46!Z[M!,&'!&+15)%,+),!R!"LLL!

+2!'6+P!6+@3,2'5!F,!),V,'!=+3()64!6%@+!,'!0=)(2%*+,!]"7^#!k2,!6+'),!5'+F,!&(+4%@2,!4<%31()'620,!F,!

46!Z[M!F,&!/>;!&+)!4,&!&5)+3&!=%&'()%*+,&!14+'q'!*+,!4,&!Z[M!F+!V(+)!F,!46!@),EE,!]""^#!!

/62&!+2,!5'+F,!)5')(&1,0'%N,\!p4(()!"'#()*!&,!&(2'!%2'5),&&5&!6+P!)%&*+,&!F,!),V,'&!6%@+&\!0=)(2%*+,&!,'!

F,!1,)',!F+!@),EE(2!0=,v!4,&!16'%,2'&!@),EE5&!6N,0!F(22,+)&!N%N62'&!6H62'!+2!0)(&&!36'0=!1(&%'%E#!T=,v!

""W!16'%,2'&!@),EE5&!61)A&!+2!1)('(0(4,!F,!F5&%33+2%&6'%(2\!%4!,P%&'6%'!+2,!0())546'%(2!,2'),!46!Z[M!46!

14+&!54,N5,!F,&!/>;!,2!1)5!@),EE,!,'!4,!)%&*+,!F,!),V,'!6%@+!=+3()64\!F,!1,)',!1)50(0,!,'!'6)F%N,!F+!

@),EE(2!]"9^#!T,'',!3f3,!5*+%1,!6!3(2')5!*+,!4,!)%&*+,!F,!),V,'!6%@+!=+3()64!5'6%'!0())545!R!F,&!Z[M!

54,N5,&!F,!/>;!,2!1(&'!@),EE,!]":^#*!

*

*



!

!

"C!

?! S.A:7*A.*7:3\H.*

*

I,&!5'+F,&!2,!1,)3,'',2'!16&!F,!&6N(%)!&%!4,!2(3O),!F,!/>;!6+!3(3,2'!F,!46!@),EE,!14+'q'!*+,!46!Z[M!

(+!4,!)5&+4'6'!F+!0)(&&!36'0=!6!+2!%3160'!&+15)%,+)!,2!',)3,!F,!&+)N%,!F+!@),EE(2!]W^#**

*

?! S.A:7*A9*<A9//.*!e!!*

*

/62&!+2,!5'+F,!F,!b,2'644!"'#()*! &<%2'5),&&62'!6+P!16'%,2'&!@),EE5&!6N,0!F(22,+)&!N%N62'&!61)A&!+2!

1)('(0(4,! F,! F5&%33+2%&6'%(2\! 46! &+)N%,! F+! @),EE(2! R! 9! 62&! ,&'! 3(%2&! O(22,! 0=,v! 46! 1(1+46'%(2!

%33+2%&5,!,2!046&&,!MM!{j?!,2!046&&,!M!0(316)5,!R!46!1(1+46'%(2!%33+2%&5,!+2%*+,3,2'!,2!046&&,!M!]"C^"**

*

?! S.A:7*A9*/:6/`<A9//.*@B!CM*

!

T=6*+,! &(+&! 046&&,! 6! +2! )q4,! &150%E%*+,! F62&! 46! )51(2&,! %33+2,\! 6N,0! +2,! 60'%N6'%(2! N6)%6O4,! F+!

0(31453,2'#!M4!,&'!36%2',262'!1(&&%O4,!F,!4,&!%F,2'%E%,)!,2!&%2@4,!62'%@,2#!I,&!&(+&!046&&,&!M@p"!,'!-!

&(2'!4,&!14+&!60'%N6')%0,&!F+!0(31453,2'\!6N,0!+2!)q4,!16)'%0+4%A),3,2'!F545'A),!&+&1,0'5!1(+)!4<M@p-!

]W\""^#**

*

?! S.A:7*A9*I8b918:7*@6*<:3GAD3.71*

I<60'%N6'%(2! F+! 0(31453,2'! V(+,! +2! )q4,! %31()'62'! F62&! 46! FH&E(20'%(2! 0=)(2%*+,! F<644(@),EE,\!

F5O+'62'!16)!46!4%6%&(2!F+!T"*!1+%&!16)!4,!04%N6@,!F+!T-!,2!T-F#!/,&!',0=2%*+,&!5'+F%62'!46!E%P6'%(2!F,&!

62'%0()1&!62'%!$I;!6+!T"*!(+!T-F!(2'!F(20!5'5!F5N,4(115,&\!6N,0!1(+)!=H1('=A&,!*+,!4,+)&!1(&%'%N%'5&!

1(+))6%,2'!f'),!4,!),E4,'!F<+2,!16'=(@52%0%'5!600)+,!F,&!/>;#!!/,&!5'+F,&!(2'!3(2')5!*+,!46!E%P6'%(2!

F+!0(31453,2'!F,&!/>;!,2!1)5?@),EE,!5'6%'!0())545,!6+!),V,'!=+3()64!,'!R!46!1,)',!F+!@),EE(2#!p+%F%0,44%*

"'#()**(2'!3(2')5!*+,!46!1)5&,20,!F,!/>;!!"#$%&%#E%P62'!4,!T"*!5'6%'!6&&(0%5,!R!+2,!3(%2&!O(22,!&+)N%,!

F+!@),EE(2!]"J^#*M4!E6+'!2(',)!*+,!46!E%P6'%(2!F+!0(31453,2'!,&'!5@64,3,2'!0())545,!6+!'%'),!,'!R!46!Z[M!

F,&!/>;#!M4!&,)6%'!%2'5),&&62'!F,!0(316),)!46!1,)'%2,20,!04%2%*+,!F,!0,&!',0=2%*+,&!]W^#!*

!



!

!

"J!

+"! -./*/:A618:7/*GH:G:/D./*G:6H*A9*G:G6A918:7*833678/D.*.7*1H97/GA971918:7*HD79A.*

!

I<600A&!R!46!@),EE,!F,&!16'%,2'&!%33+2%&5&!&<,&'!6354%()5!F,1+%&!14+&%,+)&!6225,&\!@)`0,!R!4<6NA2,3,2'!

F+! 1)(@)633,! 62'%@A2,! 1,)3%&! ,'! 6+P! 1)%()%&6'%(2&! 26'%(264,&#! I,&! 16'%,2'&! =H1,)%33+2%&5&! E(2'!

4<(OV,'!F<+2,!1)%()%'5!26'%(264,\!6N,0!F5)(@6'%(2!U!1(+)!4,&!@)(+1,&!b!,'!;!1(+)!4,&!;b\!&<%4!H!6!L!(+!"!

3%&&36'0=!,2!;!b!/K#!M4!,P%&',!+2,!F5)(@6'%(2!U!1(+)!4,&!),0,N,+)&!;b!&,+4,3,2'!&%!4,!GpM!,&'!&+15)%,+)!

(+!5@64!R!W9a#!

I<%33+2%&6'%(2!62'%!$I;!1,)3,'!4<600A&!R!46!1)%()%'5!M33+2%&5![+4436'0=!]M[Z^!,2!06&!F,!@),EE(2!2,!

1)5&,2'62'!6+0+2,!%20(316'%O%4%'5!$I;!&+)!46!O6&,!F,&!&150%E%0%'5&!1+O4%*+,&#!

I,!1)(@)633,!62'%@A2,!1,)3%&\!%2&1%)5!F<D+)(G)62&1462'\!F(22,!+2,!1)%()%'5!26'%(264,!R!'(+'!16'%,2'!

=H1,)%33+2%&5!&%!'(+',&!4,&!%20(316'%O%4%'5&!$I;!;\!b!,'!/K!,2'),!F(22,+)!,'!),0,N,+)!0()),&1(2F,2'!

R! F,&! 62'%@A2,&!$I;! %F,2'%E%5&! 0(33,!Q!1,)3%&!S! ,2! Q!&%2@4,! 62'%@,2!S#! T,'',!35'=(F,!1,)3,'! F,!

1)5F%),!+2!0)(&&!36'0=!25@6'%E!F62&!WL!a!F,&!06&!,'!F<6+@3,2',)!4,!2(3O),!F,!1)(1(&%'%(2&#!

!

Z64@)5!'(+'\! 4<=H1,)%33+2%&6'%(2!]F5E%2%,!16)!+2!GpM!y!J9a^!0(2&'%'+,!+2! 4(+)F!=62F%061!,2!',)3,!

F<600A&! R! 46! @),EE,#! T<,&'! F62&! 0,! 0(2',P',!*+,! 4,! 0(20,1'!F,!Q!F5&%33+2%&6'%(2!26'+),44,!S!(+! 4,&!

1)('(0(4,&!F,!Q!F5&%33+2%&6'%(2!60'%N,!S!(2'!N+!4,!V(+)#!

*

M"! -./*GH:1:<:A./*@.*@D/833678/918:7*.7*1H97/GA971918:7*HD79A.*

#

E"! &\Z.<18I/*

!

I,&!1)('(0(4,&!F,!F5&%33+2%&6'%(2!$I;!(2'!1(+)!O+'!F<6+@3,2',)!4<600A&!R!46!@),EE,!F,!46!1(1+46'%(2!

=H1,)%33+2%&5,#! !k2!1)('(0(4,!F,!F5&%33+2%&6'%(2!1,+'!f'),!1)(1(&5!F62&! 4,&!F,+P!06&!&+%N62'&\!

6N,0!F,+P!(OV,0'%E&!F%&'%20'&!d!

?! /%3%2+,)! 46!Z[M!F<+2!62'%0()1&!62'%!$I;!6E%2!F,!25@6'%N,)! 4,! 0)(&&!36'0=!6N62'!+2,!@),EE,!

F(22,+)!N%N62'#!

!

?! /%3%2+,)!4,&!Z[M!F,&!&150%E%0%'5&!$I;!1(+)!6+@3,2',)!4,!1((4!F,!F(22,+)&!F505F5&!1(',2'%,4&#!

T,46!&!g600(316@2,!F<+2,!O6%&&,!F+!GpM!,'!F(20!&(+N,2'!F,!46!1,)',!F<+2,!1)%()%'5!26'%(264,#!



!

!

"W!

I<;bZ!N64%F,!,2!63(2'!4,!1)('(0(4,!F,!F5&%33+2%&6'%(2!F,&!5*+%1,&!35F%064,&#!D44,!600()F,!

,2&+%',!+2,!1)%()%&6'%(2! %2',)?)5@%(264,!FA&!*+,! 4,! ')6%',3,2'!,&'!,EE%060,\!1,2F62'!7!3(%&#!

/62&!4,!O+'!F,!@6)62'%)!4<5*+%'5!F62&!46!)516)'%'%(2!F,&!@),EE(2&\!%4!,P%&',!+2!0,)'6%2!2(3O),!F,!

)A@4,&! 5F%'5,&! 16)! 4<6@,20,! F,! 46! O%(35F,0%2,! *+62'! R! 46! )564%&6'%(2! F,! 0,&! 1)('(0(4,&! F,!

F5&%33+2%&6'%(2!',44,! *+,! 46! 4%3%'6'%(2! F+! 2(3O),! F,! 062F%F6'&! 16)! 62! ,'! 16)! )5@%(2\! (+!

4<%31(&&%O%4%'5! F,! F5O+',)! +2,! F5&%33+2%&6'%(2! 0=,v! F,+P! 16'%,2'&! 6N,0! +2!3f3,! @)(+1,!

&62@+%2!F62&!+2,!%2',)?)5@%(2#!T<,&'!R!0,&!16'%,2'&!*+,!2('),!')6N6%4!&<%2'5),&&,#!

!

J"! $=DH9G8./*618A8/D./*

!

U2!1,+'! &0=536'%*+,3,2'!F%&'%2@+,)! ')(%&! (OV,0'%E&! F,&!3(450+4,&!+'%4%&5,&!F62&! 4,&!1)('(0(4,&!F,!

F5&%33+2%&6'%(2!d!,31f0=,)!46!E6O)%06'%(2!F,&!62'%0()1&\!51+),)!0,&!62'%0()1&!,'!,31f0=,)!4,+)!60'%(2!

F545'A),#!I6!14+16)'!F,!0,&!3(450+4,&!&(2'!+'%4%&5,&!Q!=()&!),0(3362F6'%(2&!S!F62&!4,&!1)('(0(4,&!F,!

F5&%33+2%&6'%(2#! 8(+&! 644(2&! 16&&,)! ,2! ),N+,! 4,&! 14+&! 0(33+253,2'! +'%4%&5,&! ,2! ,P14%*+62'!

O)%AN,3,2'!4,+)!3(F,!F<60'%(2#!I6!4%''5)6'+),!0(20,)262'!4,&!)5&+4'6'&!F,&!F%EE5),2'&!1)('(0(4,&!&,)6!

,P1(&5,!F62&!46!16)'%,!&+%N62',#!

*

9a! !3367:CA:\6A87./*G:A0Q9A.71./*

!

I,&! %33+2(@4(O+4%2,&! 1(4HN64,2',&! ]MNM@^! E(2'! 16)'%,! F+! ')6%',3,2'! F,! 2(3O),+&,&!3646F%,&! 6+'(!

%33+2,&\!6%2&%!*+,!F,!46!1)5N,2'%(2!,'!')6%',3,2'!F+!),V,'!=+3()64!,2!')62&1462'6'%(2!)5264,!]"W^#!

!

I,+)&!35062%&3,&!F<60'%(2\!,20(),!%20(314A',3,2'!54+0%F5&\!&(2'!1(',2'%,44,3,2'!3+4'%14,&!d!

?! I6!)5@+46'%(2!F,!46!1)(F+0'%(2!F,&!62'%0()1&!16)!4,&!4H31=(0H',&!b\!

?! I<%2=%O%'%(2!F,!46!1)(4%E5)6'%(2!F,&!4H31=(0H',&!b!,'!G\!

?! I6!2,+')64%&6'%(2!F,&!644(!62'%0()1&!16)!O4(06@,!62'%!%F%('H1%*+,\!

?! I<%2',)60'%(2!6N,0!4,!)50,1',+)![T@6336MMb\!

?! I6!3(F+46'%(2!F,!46!&H2'=A&,!F,&!0H'(r%2,&\!

?! I6!F%3%2+'%(2!F,!4<,P1),&&%(2!F+!T/"W#!



!

!

.L!

!

D44,&!1,+N,2'!f'),!+'%4%&5,&!R!E6%O4,!F(&,!R!N%&5,!62'%!%2E,0'%,+&,!]"LL!3@jr@^!(+!R!E()',!F(&,!R!N%&5,!

%33+2(?3(F+46')%0,!]"! R! .! @jr@! 36P%3+3! "7L! @^\! 16)! N(%,! %2')6N,%2,+&,#! M4! E6+'! 2(',)! *+,! 4,+)!

+'%4%&6'%(2!%2',)EA),!6N,0!4<%2',)1)5'6'%(2!F,&!',0=2%*+,&!&,2&%O4,&!F,!&+%N%!F,&!62'%0()1&!62'%!$I;#!I,+)!

,EE%060%'5!6!5'5!3(2')5,!F62&!+2,!1),3%A),!5'+F,!0(2')q4,!)62F(3%&5,!0(2'),!1460,O(#!/62&!0,!')6N6%4!

F,! _()F62! "'! ()*\! 4,! 1)('(0(4,! |7! 0+),&! F<MNM@! R! .@jr@! R! +2! 3(%&! F<%2',)N644,}! 6N62'! ,'! 61)A&!

')62&1462'6'%(2\!6!1,)3%&!F<6+@3,2',)!4<600A&!R!46!@),EE,!F,!362%A),!&%@2%E%06'%N,!]-"a!N,)&+&!".a\!1~!

L\L9^\!H!0(31)%&!1(+)!4,&!@),EE,&!6N,0!F(22,+)&!F505F5&!].L^#!!

;N,0!4,!',31&\!%4!,&'!6116)+!*+,!4,&!MNM@!&,+4,&!5'6%,2'!%2&+EE%&62',&!1(+)!36%2',2%)!+2!'6+P!O6&!F<644(?

62'%0()1&#!/,!14+&\!4,+)!+'%4%&6'%(2!5'6%'!6&&(0%5,!R!+2!1=52(3A2,!F,!),O(2F!,2!1(&'!@),EE,!,'!F,!),V,'!

R!35F%6'%(2!=+3()64,#!

*

\a! ,718*)'JY*

!

I,!K%'+P%36O!,&'!+2!62'%0()1&!3(2(04(264!0=%35)%*+,!F%)%@5!0(2'),!4,!T/.L!,P1)%35!R!46!&+)E60,!F,&!

0,44+4,&!b!36'+),&!,'!%336'+),&#!M4!,&'!0(31(&5!F<+2,!)5@%(2!N6)%6O4,!F<()%@%2,!3+)%2,!][6O^!6&&(0%5,!

R!F,&!E)6@3,2'&!0(2&'62'&!F,!0=6t2,!4(+)F,!M@p"!=+36%2,!,'!0=6t2,!45@A),!r6116#!

!

k2,!E(%&!E%P5!&+)!R!4<62'%@A2,!T/.L\!%4!54%3%2,!4,&!4H31=(0H',&!b!16)!')(%&!35062%&3,&!d!

?! I6!),0(226%&&620,!16)!4,&!360)(1=6@,&!6O(+'%&&62'!R!46!1=6@(0H'(&,!,'!+2,!'(P%0%'5!0,44+46%),!

35F%5,!16)!4,&!62'%0()1&!];/TT^\!

?! I<%2',)60'%(2!6N,0!4,&!0,44+4,&!8s!6O(+'%&&62'!R!4<;/TT\!

?! I6!0H'('(P%0%'5!35F%5,!16)!4,!0(31453,2'#!

!

I6!1(&(4(@%,!,&'!F,!-C9!3@j3.!,2!!1,)E+&%(2!%2')6N,%2,+&,\!,2!F5O%'!1)(@),&&%N,3,2'!0)(%&&62'#!k2,!

F%3%2+'%(2!F,&! 4H31=(0H',&!b!15)%1=5)%*+,&!,&'!(O',2+!F62&! 4,&!"!R!-! V(+)&! &+%N62'&! 4<%2V,0'%(2\! 46!

F5145'%(2!0(314A',!,&'!(O',2+,!,2!"!R!:!&,36%2,&#!M4!2<6!16&!F<60'%(2!&+)!4,&!0,44+4,&!146&3(0H'6%),&!

]."^#!!



!

!

."!

>(2!,EE%060%'5!,2!6&&(0%6'%(2!6N,0!4,&!MNM@!6!5'5!3%&,!,2!5N%F,20,!F62&!+2!')6N6%4!F,!n(!,'!()*#)62F(3%&5!

0(2'),!1460,O(#!T,'',!5'+F,!6!3(2')5!+2,!F%3%2+'%(2!&%@2%E%06'%N,!F+!'6+P!F<62'%0()1&!62'%!$I;!,'!+2!

600A&!R!46!@),EE,!F,!F(22,+)&!N%N62'&!(+!F505F5&!1(+)!JL!a!F,&!16'%,2'&!F,!46!&5)%,#!X4+&!'6)F\!_60r&(2!

,'!()*#(2'!(O&,)N5!+2!),O(2F!F,&!62'%0()1&!62'%!$I;\!/>;!(+!16&\!!3(%2&!%31()'62'!0=,v!4,&!16'%,2'&!

')6%'5&!16)!K%'+P%36O!4,!V(+)!F,!46!@),EE,!64()&!3f3,!*+,!0,&!16'%,2'&!6N6%,2'!+2!XK;!14+&!%31()'62'!

]..^*#*

!

<a! $.<=78>6./*@B9G=DH2/.**

!

I<61=5)A&,! 0(2&%&',! ,2! 46! &516)6'%(2! F,&! F%EE5),2'&! 0(2&'%'+62'&! F+! 0(316)'%3,2'! &62@+%2#! D44,!

0(31),2F\!,2'),!6+'),&\!4,&!',0=2%*+,&!F,!146&361=5)A&,!*+%!N(2'!&516),)!4,&!5453,2'&!0,44+46%),&!F+!

146&36\!F62&!4,!O+'!F<51+),)!0,!F,)2%,)!F,&!3(450+4,&!16'=(@A2,&#!!

!

X6)3%! ,44,&\! 4,&! 50=62@,&! 146&36'%*+,&! 1,+N,2'! f'),! )564%&5&! 16)! F,+P! 35'=(F,&! F%EE5),2',&!d! 46!

E%4')6'%(2! (+! 46! 0,2')%E+@6'%(2#! G(+',&! F,+P! 250,&&%',2'! +2! 4%*+%F,! F,! &+O&'%'+'%(2\! 6N,0! F,! )%&*+,&!

=53())6@%*+,&!,'!%2E,0'%,+P!2(2!25@4%@,6O4,&#!G(+',&!4,&!3(450+4,&!146&36'%*+,&!&(2'!54%3%25,&!F62&!

+2,!3f3,!1)(1()'%(2#!

/,1+%&! *+,4*+,&! 6225,&! &(2'! 6116)+,&! 4,&! ',0=2%*+,&! F<61=5)A&,! &,3%?&54,0'%N,! 16)!

%33+2(6F&()1'%(2#!D44,&!1,)3,'',2'!F,!&+)&,(%)!6+P!1)(F+%'&!F,!&+O&'%'+'%(2&!,'!(2'!3(%2&!F<,EE,'&!

&,0(2F6%),&!*+,!4,&!50=62@,&!146&36'%*+,&#!I,!146&36!,&'!'(+'!F<6O()F!&516)5!F,&!5453,2'&!&62@+%2&!

16)! E%4')6'%(2! (+! 0,2')%E+@6'%(2\! 1+%&! 16&&,! 16)! F,&! 0(4(22,&! ),0(+N,)',&! F,! 3('%E&! 62'%@52%*+,&!

16)'%0+4%,)&\!1,)3,''62'!F<H!),',2%)!4,&!%33+2(@4(O+4%2,&#!I,!146&36!,&'!,2&+%',!),&'%'+5!6+!16'%,2'#!

I<%33+2(6F&()1'%(2!+'%4%&62'!46!1)('5%2,!;!]M33+2(&()O6^!0(2&%&',!,2!.!0(4(22,&!*+%!4%,2'!4,&!&(+&?

046&&,&!M@p"\.!,'!7!6N,0!+2,!=6+',!6EE%2%'5\!64()&!*+,!4,&!M@p-\!M@;!,'!M@Z!&(2'!E%P5,&!6N,0!+2,!6EE%2%'5!

N6)%6O4,!]0(316)6O4,!6+P!0(4(22,&!+'%4%&62'!+2!1,1'%F,!&H2'=5'%*+,!&+)!p4(O6EE%2^#!

K5+'%4%&6O4,&\! 4,&! 0(4(22,&! M@?G=,)6&()O! ]p4H0(&()O^! &(2'! ),0(+N,)',&! F<62'%0()1&! (N%2&! 62'%?

%33+2(@4(O+4%2,&!=+36%2,&!*+%!N(2'!E%P,)!'(+&!4,&!&(+&?046&&,&!F<62'%0()1&!62'%!M@p!6N,0!+2,!=6+',!

6EE%2%'5!,'!4,&!M@Z!,'!M@;!F62&!+2,!3(%2F),!3,&+),!].-^#!!
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1)('56&(3,#!M4!,&'!+'%4%&5!R!46!1(&(4(@%,!F,!"\-!3@j3.!16)!N(%,!%2')6N,%2,+&,#!

k'%4%&5!,2!6&&(0%6'%(2!6N,0!4,!K%'+P%36O!,'!4,&!146&361=5)A&,&\!m((F4,!"'#()*!(2'!3(2')5!F,&!!)5&+4'6'&!

3(H,22,3,2'!&6'%&E6%&62'&!6N,0!!"W!@),EE,&!)564%&5,&!6N,0!F(22,+)&!N%N62'&!16)3%!77!16'%,2'&!6N,0!+2!

XK;! (+! 0XK;y.La! ].9^! #! k2! 6+'),! ')6N6%4! F,!Z(),2(! "'# ()#! 3,'! ,2! ),4%,E! 46! E)5*+,20,! F,&! ,EE,'&!

&,0(2F6%),&!&5NA),&!]7!&+)!"L!16'%,2'&^!].:^#!

k2! ')6N6%4! E(2F63,2'64! 0=,v! 4,! 1)%36',! 6! 3(2')5! *+,\! &%! 4,! b()',v(3%O! 5'6%'! O%,2! ,EE%060,! &+)! 46!

F%3%2+'%(2! F,&! 4H31=(0H',&! b! ,'! F,&! 146&3(0H',&! 15)%1=5)%*+,&\! (2! 2('6%'! ,2! ),N620=,! +2,!
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I<D0+4%v+36O!,&'!+2!62'%!T9\!,31f0=62'!&6!F5@)6F6'%(2!,2!T96!,'!T9O!,'! 46!E()36'%(2!F+!0(314,P,!

T9OW#!M4!,&'!6F3%2%&')5!16)!N(%,!%2')6N,%2,+&,!+2,!E(%&!16)!&,36%2,!R!46!F(&,!F,!".LL!3@!1+%&!WLL!3@\!

6+!3(%2&!')(%&!E(%&!,'!R!1(+)&+%N),!&,4(2!46!)51(2&,!04%2%*+,#!

D2! .L""\! >',@644! "'# ()*! (2'! 3(2')5! F,! E6i(2! )5')(&1,0'%N,! +2,! &+)N,2+,! 3(%2F),! F,! ),V,'&! 6%@+&!
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%33+2(4(@%*+,!S\! 6+'),3,2'! F%'! R! =6+'! )%&*+,! F,! ),V,'#! I<%2F+0'%(2! 0(31),2F! 046&&%*+,3,2'! F,&!

'=H3(@4(O+4%2,&!]&5)+3!62'%!4H31=(0H'6%),!F,!461%2^!R!"?.!3@jr@jV!1,2F62'!7!V(+)&!FA&!4,!V(+)!F,!46!

@),EE,#! I,&! '=H3(@4(O+4%2,&!(2'!3(2')5! 4,+)! &+15)%()%'5!16)! )611()'! 6+!/604%v+36O! ]62'%! T/.9^! ,2!

',)3,! F,! 1)5N,2'%(2! F+! ),V,'! 6%@+! R! "! 62! ].W^#! D2! 06&! F,! 0(2'),?%2F%06'%(2\! +2! 62'6@(2%&',! F,&!

)50,1',+)&!R!4<%2',)4,+r%2,!.\!4,!b6&%4%P%36O\!,&'!+'%4%&5!R!46!F(&,!F,!.L!3@!R!_L!,'!_7#!k2,!35'6?6264H&,!

6!1,)3%&!F,!3,''),!,2!5N%F,20,!4<,EE%060%'5!F,&!62'6@(2%&',&!F,&!)50,1',+)&!R!4<MI.!16)!)611()'!R!+2!

1460,O(\! 36%&! +2! )%&*+,! 14+&! %31()'62'! F,! 45&%(2&! =%&'(4(@%*+,&! F,! ),V,'! R! "! 62! 16)! )611()'! R! 46!

'=H3(@4(O+4%2,!]-L^#!!

!

M4! 2<,P%&',! 16&! F,! ),0(3362F6'%(2! &+)! 4<%33+2(&+11),&&%(2! 61)A&! 46! ')62&1462'6'%(2! F<+2! 16'%,2'!

%33+2%&5#!;+!4(2@!0(+)&\!,44,!0(2&%&',!,2!+2,!')%'=5)61%,!0(31),262'!+2!%2=%O%',+)!F,!46!0640%2,+)%2,!

]MT8^\!F+!3H0(1=,2(46',!3(E,'%4!]ZZ[^!,'!F,&!0()'%0(xF,&#!/,&!)5&%F+,44,&!14+'q'!=6+',&!&,)(2'!N%&5,&!

1(+)! 4,&! MT8\! 4,&!0()'%0(xF,&!&,)(2'!1(+)&+%N%&!6+! 4(2@!0(+)&!36%&!+2,!F%3%2+'%(2!F,! 4,+)!1(&(4(@%,!

1(+))6!f'),!,2N%&6@5,!,2!E(20'%(2!F,!4<5N(4+'%(2!F,!46!E(20'%(2!F+!@),EE(2!61)A&!:!3(%&!F,!@),EE,#!
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8(+&!0(33,2i(2&!&,+4,3,2'!R!6N(%)!+2!),0+4!%2'5),&&62'!&+)!4,&!1)('(0(4,&!F,!F5&%33+2%&6'%(2!,2!

')62&1462'6'%(2! )5264,\! 0,&! 1)6'%*+,&! &<5'62'! F53(0)6'%&5,&! %4! H! 6! +2! 1,+! 14+&! F,! F%P! 62&#!

Z64=,+),+&,3,2'\! 4,&!5'+F,&!3,25,&! &+)!0,! &+V,'! &(2'!F62&! 46!@)62F,!36V()%'5! )5')(&1,0'%N,&\! 4,&!
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,2!3()'!,2051=64%*+,!]--^#!k2,!6+'),!5'+F,!3,25,!16)!46!3f3,!5*+%1,!6!),')(+N5\!0=,v!C:!16'%,2'&!

=H1,)%33+2%&5&!]XK;!y!JLa^!F(2'!79!@),EE5,&!6N,0!F(22,+)&!F505F5&\!+2!',31&!F<6'',2',!3(H,2!F,!

7!3(%&!61)A&!4,!1)('(0(4,!].:^#!I,&!0(204+&%(2&!F<+2,!5'+F,!F,!Z6)E(!"'#()*!N%,22,2'!0(2'),O64620,)!

0,&!)5&+4'6'&!,20(+)6@,62'&#!D2!,EE,'\!,44,&!2,!')(+N,2'!16&!F<6354%()6'%(2!&%@2%E%06'%N,!F+!0XK;!2%!F,!

4<600A&!R!46!@),EE,!61)A&!+2!1)('(0(4,!|MNM@!{!K%'+P%36O}!0=,v!F,&!16'%,2'&!6N,0!0XK;!y!9La!]-7^#!*

I,!b()',v(3%O!&,+4!16)6t'!6N(%)!+2,!,EE%060%'5!4%3%'5,!&+)!46!F%3%2+'%(2!F+!0XK;!].:^#!D2!6&&(0%6'%(2!
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',)3,! F,! &+)N%,! 0=,v! 0,&! 16'%,2'&! @),EE5&! 61)A&! +2! 1)('(0(4,! F,! F5&%33+2%&6'%(2#! D2! ,EE,'\! +2,!
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62&! +2,! &+)N%,! 5@64,! R! J:! a! F62&! 4,! @)(+1,! F5&%33+2%&5\! 0(2'),! C7a! ,'! 9W! a! F62&! 4,&! @)(+1,&!

@),EE5&j&+)!4%&',!F<6'',2',!,'!=53(F%64H&5&!]1~L\L"^!]-J^#!

D2!.L"C\!4,!')6N6%4!F,!Z62((r!"'#()#*O(+&0+46%'!0,!F(@3,#!T,'',!5'+F,!62@46%&,!1)(&1,0'%N,!%204+62'!

."-!16'%,2'&!F5&%33+2%&5&!,'!@),EE5&!6N,0!F(22,+)&!N%N62'&!2,!3,''6%'!16&!,2!5N%F,20,!F<6354%()6'%(2!
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T,&!16'%,2'&!@),EE5&!61)A&!+2!1)('(0(4,!F,!F5&%33+2%&6'%(2!F(%N,2'!f'),!0(2&%F5)5&!R!=6+'!)%&*+,!F,!

),V,'!R!35F%6'%(2!=+3()64,\!)6%&(2!1(+)!46*+,44,!F,&!O%(1&%,&!1)(@)6335,&!F(%N,2'!f'),!)564%&5,&!,'!

0,!364@)5!4<6O&,20,!F,!1(%2'!F<611,4!04%2%*+,#!8(+&!362*+(2&!6+V(+)F<=+%!F,!F(225,&!&+)!46!&+)N%,!

F+! @),EE(2! R! 4(2@! ',)3,! 61)A&! F5&%33+2%&6'%(2#! X6)! 6%44,+)&\! 4,&! )5&+4'6'&! &(2'! F%EE%0%4,3,2'!

,P')61(46O4,&!F+!E6%'!F,!4<6O&,20,!F,!0)%'A),&!F<%204+&%(2!=(3(@A2,&\!,2!N(%0%!*+,4*+,&!)5&+4'6'&#!

I6!&+)N%,!F+!@),EE(2!R!.!62&!0=,v!F,&!16'%,2'&!]XK;!y!9La^!!F5&%33+2%&5&!16)!!|MNM@}!!6116)6t'!&%3%46%),!

6+! @)(+1,! 1460,O(\! ),&1,0'%N,3,2'! JLa! ,'! C9a! ].L^#! I,! 1)('(0(4,! F,! F5&%33+2%&6'%(2! |MNM@{!

K%'+P%36O}!,&'!36)*+5!16)!9La!F,!),V,'!1(+)!46!14+16)'!F<5N(4+'%(2!E6N()6O4,\!6N,0!+2,!0)56'%2%253%,!

35F%62,! 5@64,! R! "\93@jF4! ,'! W7a! F,! &+)N%,! F+! @),EE(2! R! "! 62! ]--^"! I,! 1)('(0(4,! |K%'+P%36O! {!

146&361=5)A&,!{!MNMp!{!&1452,0'(3%,}!F62&!4<5'+F,!1)(&1,0'%N,!F,!p4(()!"'#()#!&<,&'!&(4F5!16)!7-a!F,!

),V,'&!=+3()6+P\!0())545!6+!'%'),!F,!/>;!,2!1)5!@),EE,#!I6!)564%&6'%(2!F,!&5620,&!F<%33+2(6F&()1'%(2!

&,+4,&!0=,v!:J!16'%,2'&!6N,0!+2!]XK;!y!7La^!6!1,)3%&!+2,!&+)N%,!F+!@),EE(2!F,!:-a!R!9!62&\!6N,0!"9a!

R!-La!F,!),V,'&!=+3()6+P!(+!0,44+46%),&!].7^#!!
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I,&!)5&+4'6'&!F,!0,&!5'+F,&!&,!&(2'!3(2')5&!6&&,v!,20(+)6@,62'&!1(+)!4,&!04%2%0%,2&#!D2!0(446O()6'%(2!

6N,0! 4<6@,20,! F,! 46! O%(35F,0%2,\! 4,&! 251=)(4(@+,&! E)62i6%&! &,! &(2'! ,EE()05&! F<=(3(@525%&,)! 4,&!

0)%'A),&!F<%204+&%(2&!F,&!16'%,2'&\! 6%2&%!*+,! 4,&!1)('(0(4,&!+'%4%&5&#!8(+&!362*+(2&!R! 0,! V(+)!F<+2,!

5N64+6'%(2! F,! 0,&! 1)6'%*+,&! ,2! [)620,!d! 0,&! 16'%,2'&! &(2'?%4&! ,EE,0'%N,3,2'! @),EE5&!B! e+,44,! ,&'!

4<,EE%060%'5!%33+2(4(@%*+,!F,!0,&!1)('(0(4,&!B!e+,44,!,&'!46!&+)N%,!F+!@),EE(2!B!T(33,2'!4,&!16'%,2'&!

N%N,2'?%4&!0,&!1)('(0(4,&!B!T<,&'!R!0,&!*+,&'%(2&!*+,!2('),!')6N6%4!N6!',2',)!F<611()',)!F,&!)51(2&,&#!
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../! 67!81.9:&9!&68!;239&

!
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M4!&<6@%'!F<+2,!5'+F,!F,!0(=()',!)5')(&1,0'%N,!%204+62'!4,&!16'%,2'&!=H1,)%33+2%&5&!*+%!(2'!O525E%0%5!

F<+2!1)('(0(4,!F,!F5&%33+2%&6'%(2!6H62'!1,)3%&!4<600A&!R!46!@),EE,\!,2'),!.L"-!,'!.L":#!T,&!16'%,2'&!

5'6%,2'!%&&+&!F,!F,+P!0,2'),&!d!4,!T$k!F,!K(+,2!,'!4,!T$Kk!F,!I%44,#!

!

5"! *%.<.Q.6H/**

!

>,4(2!4,&!),0(3362F6'%(2&!F,!4<6@,20,!F,!46!O%(35F,0%2,\!4,&!0)%'A),&!F<%204+&%(2!F<+2!16'%,2'!F62&!

+2!1)('(0(4,!F,!F5&%33+2%&6'%(2!,'!F,!1)%()%&6'%(2!%2',)?)5@%(264,!5'6%,2'!4,&!&+%N62'&!d!!

?! ;@,!�!:L62&! !

?! GpM!&+15)%,+)!(+!5@64!R!W9a! !

?! ;+!2%N,6+!)5@%(264\![;p!%2E5)%,+)!(+!5@64!6+!"L!1,)0,2'%4,!!

?! /+)5,!F<6'',2',!&+)!4%&',!y!-!62&! !

?! [%&'+4,!6)'5)%(!N,%2,+&,!E(20'%(22,44,!

?! ;O&,20,!F,!0(2'),!%2F%06'%(2!35F%064,!(+!0=%)+)@%064,!R!46!@),EE,!

?! UO',2'%(2!F<+2!0(2&,2',3,2'!5046%)5!

?! /(225,&!%33+2(4(@%*+,&!N64%F5,&!16)!4<;@,20,!F,!46!b%(35F,0%2,!6N62'!46!1)%()%&6'%(2!%2',)!

)5@%(2!

I,&!0)%'A),&!F<,P04+&%(2!5'6%,2'!4,&!&+%N62'&!d!

?! M2E,0'%(2!16)!4,!N%)+&!F,!4<%33+2(F5E%0%,20,!=+36%2,!]nM$^\!4,!N%)+&!F,!4<=516'%',!b!]n$b^\!4,!

N%)+&!F,!4<=516'%',!T!]n$T^!

?! M2E,0'%(2!2(2!0(2')q45,!

?! 85(146&%,!

?! /%EE%0+4'5!0=%)+)@%064,!

?! M206160%'5!R!F(22,)!+2!0(2&,2',3,2'!5046%)5!

!



!

!

.J!

I<600()F!F,! 4<;@,20,!F,! 46!b%(35F,0%2,!5'6%'!(O',2+!61)A&! 46!')62&3%&&%(2!F,&!F(225,&!&+%N62',&! d!

F(&&%,)!04%2%*+,!F+!16'%,2'\!&150%E%0%'5&! %33+2(4(@%*+,&!F+!F,)2%,)!&5)+3\!600()F!F,&!')(%&!T$k!F,!

4<%2',)!)5@%(2\!0(2&,2',3,2'!5046%)5!F+!16'%,2'#!

*

)"! *':77.6H/*

!

I,&!@),EE(2&!1)(1(&5&!5'6%,2'!%&&+&!F,!F(22,+)&!,2!3()'!,2051=64%*+,!`@5&!6+!14+&!F,!CL!62&\!6N,0!

,P04+&%(2!F,&!6+'),&!0)%'A),&!546)@%&#!

*

'"! RH:1:<:A./*@.*@D/833678/918:7*

!

I6! F+)5,! F,! 0,&! 1)('(0(4,&! ,&'! E%P5,! R! 7!3(%&!36P%3+3!16)! 4<6@,20,! F,! 46! O%(35F,0%2,\! 6N,0! +2!

2(3O),!4%3%'5!F,!16'%,2'&!16)!%2',)!)5@%(2#!

!!

•! ;!I%44,!

*

?! >5620,&! F<%33+2(6F&()1'%(2! F51,2F62',! F,&! 62'%0()1&! ')6%'62'! "\:! E(%&! 4,! N(4+3,!

146&36'%*+,\!')(%&!E(%&!16)!&,36%2,\!0(+145,!R!+2,!62'%0(6@+46'%(2!6+!0%')6',#!

!

?! M33+2(@4(O+4%2,&!1(4HN64,2',&!16)!N(%,!%2')6N,%2,+&,!d!T46%)H@!R!46!F(&,!F,!"LL!3@jr@!R!46!E%2!

F,!0=6*+,!&5620,!F<%33+2(6F&()1'%(2#!

!

?! X(+)&+%',! F,&! &5620,&! F<=53(F%64H&,! ')(%&! E(%&! 16)! &,36%2,! 0(+145,! 6+P! &5620,&!

F<%33+2(6F&()1'%(2#!

!

?! G)6%',3,2'!%33+2(&+11),&&,+)!F5O+'5!FA&!4,!F5O+'!F,!4<%33+2(6F&()1'%(2!d!

?!G60)(4%3+&!]X)(@)6E\!;&',446&!X=6)36^!R!46!1(&(4(@%,!F,!L\"9!3@jr@jV!,2!.!1)%&,&!16)!V(+)\!

?!ZH0(1=,2(46',!Z(E,'%4!]ZHE()'%0\!8(N6)'%&!X=6)36^!R!46!1(&(4(@%,!F,!97L!3@!.!E(%&!16)!V(+)\!

!



!

!

.W!

?! G)6%',3,2'! F<%2F+0'%(2!d! %33+2(@4(O+4%2,&! F,! 461%2! 62'%?'=H3(0H',&! =+36%2&!

]G=H3(@4(O+4%2,\!>62(E%?6N,2'%&^!R!46!F(&,!F,!"\.9!3@jr@jV!1,2F62'!7!V(+)&#!

!

?! G)6%',3,2'!%33+2(&+11),&&,+)!61)A&!46!@),EE,!d!!

?!G60)(4%3+&!]X)(@)6E\!;&',446&!X=6)36^!R!46!1(&(4(@%,!F,!L\"9!3@jr@jV!,2!.!1)%&,&!16)!V(+)\!

?!ZH0(1=,2(46',!Z(E,'%4!]ZHE()'%0\!8(N6)'%&!X=6)36^!R!46!1(&(4(@%,!F,!97L!3@!.!E(%&!16)!V(+)\!

?! Z,'=H41),F2%&(4(2,! ]>(4+3,F)(4\! XE%v,)^! O(4+&! F,! 9LL3@! R! _U\! .9L! 3@! R! _"! 1+%&! 1),F2%&(4(2,!

]>(4+1),F\!>62(E%?6N,2'%&^!R!46!1(&(4(@%,!F,!.L!3@jV(+)#!

!

I,!36'5)%,4!+'%4%&5!5'6%'!d!

?! D2! %33+2(6F&()1'%(2!d! 360=%2,! Q!I%E,?"J! 61=,),&%&! +2%'!S!Z%4',2HV! b%(',0! ,'! 4,&! 0(4(22,&!

Q!G=,)6&()O?M@!E4,P!6F&()O,)!S!Z%4',2HV!b%(',0\!

!

?! D2!=53(F%64H&,!d!@525)6',+)!'H1,!Q!;s.LL!S!(+!Q![),&,2%+&!9LLJ!S![),&,2%+&!Z,F%064!T6),#!

!

********K8C6H.*7f*E*_*RH:1:<:A.*@.*@D/833678/918:7*-8AA:8/*

*

*

*



!

!

-L!

•! ;!K(+,2!

!

?! >5620,&!F<%33+2(6F&()1'%(2!')6%'62'!.!R!.\9!4,!N(4+3,!146&36'%*+,\!0%2*!E(%&!16)!&,36%2,!4,&!

F,+P!1),3%A),&!&,36%2,&!1+%&!')(%&!E(%&!16)!&,36%2,!R!16)'%)!F,!46!')(%&%A3,!&,36%2,\!0(+145,!

R!+2,!62'%0(6@+46'%(2!6+!0%')6',#!

!

?! $53(F%64H&,! *+('%F%,22,! 4,&! F,+P! 1),3%A),&! &,36%2,&! 1+%&! =53(F%64H&,! ')(%&! E(%&! 16)!

&,36%2,!R!16)'%)!F,!46!')(%&%A3,!&,36%2,\!4,&!V(+)&!&62&!%33+2(6F&()1'%(2#!

!
?! G)6%',3,2'!%33+2(&+11),&&,+)!F5O+'5!FA&!4,!F5O+'!F,!4<%33+2(6F&()1'%(2!d!

?!G60)(4%3+&!]X)(@)6E\!;&',446&!X=6)36^!R!46!1(&(4(@%,!F,!L#"!3@jr@jV(+)!,2!.!1)%&,&\!

?!ZH0(1=,2(46',!3(E,'%4!]T,440,1'\!K(0=,^!R!46!1(&(4(@%,!F,!.!@!16)!V(+)!,2!.!1)%&,&\!

?!X),F2%&(2,!]T()'620H4\!>62(E%?6N,2'%&^!R!46!1(&(4(@%,!F,!.L!3@jV(+)#!

!

?! K%'+P%36O!]Z6O'=,)6\!K(0=,^!R!46!F(&,!F,!-C9!3@j3.!4,!V(+)!F,!46!@),EE,!,'!R!_C!F,!46!@),EE,#!

!

?! G)6%',3,2'! F<%2F+0'%(2!d! %33+2(@4(O+4%2,&! F,! 461%2! 62'%?'=H3(0H',&! =+36%2&!

]G=H3(@4(O+4%2,\!>62(E%?6N,2'%&^!R!46!F(&,!F,!"\.9!3@jr@jV!1,2F62'!7!V(+)&#!

!
?! G)6%',3,2'!%33+2(&+11),&&,+)!61)A&!46!@),EE,!d!

?!G60)(4%3+&!]X)(@)6E\!;&',446&!X=6)36^!R!46!1(&(4(@%,!F,!L#"!3@jr@jV(+)!,2!.!1)%&,&\!

?!ZH0(1=52(46',!3(E,'%4!]T,440,1'\!K(0=,^!R!46!1(&(4(@%,!F,!.!@!16)!V(+)!,2!.!1)%&,&\!

?!Z,'=H41),F2%&(4(2,!]>(4+3,F)(4\!XE%v,)^!O(4+&!F,!9LL!3@!R!_U\!.9L!3@!R!_"!1+%&!1),F2%&(2,!

]T()'620H4\!>62(E%?6N,2'%&^!R!46!1(&(4(@%,!F,!.L!3@jV(+)#!

!

I,!36'5)%,4!+'%4%&5!5'6%'!d!

?! D2! %33+2(6F&()1'%(2!d! 360=%2,! Q!;)'! k2%N,)&64!S\! 3(2%',+)! F<6F&()1'%(2! Q!;F6&()O!S! ,'!

6F&()O,+)&!Q!M33+2(&()O6!S![),&,2%+&!Z,F%064!T6),\!

?! D2!=53(F%64H&,!d!@525)6',+)!Q![),&,2%+&!9LLJ!S![),&,2%+&!Z,F%064!T6),#!



!

!

-"!

!

*K8C6H.*7fJ*_*RH:1:<:A.*@.*@D/833678/918:7*%:6.7798/*

•! X6)'%0+46)%'5&!!

!

?! ;! I%44,\! &,+4,! 46! 16'%,2',! 2Y"! 6! ),i+! +2,! %2V,0'%(2! F,! K%'+P%36O! -C9! 3@j3.! 6+! F5O+'! F+!

1)('(0(4,#!!

?! I6!16'%,2',!2Y"!6!F5O+'5!+2,!%33+2(&+11),&&%(2!XU!R!_L!F,!@),EE,!,'!2(2!FA&!4,!F5O+'!F+!

1)('(0(4,!F,!F5&%33+2%&6'%(2#!

!

•! X)(1=H46P%,!62'%!%2E,0'%,+&,!

!

G(+&! 4,&! 16'%,2'&! ),0,N6%,2'! +2,! 1)(1=H46P%,! 62'%?12,+3(0H&'(&,! 16)! G)%35'=(1)%3,j!

>+4E635'=(P6v(4,!]b60')%3\!K(0=,^\!R!+2,!1(&(4(@%,!6F61'5,!R!46!E(20'%(2!F+!@),EE(2!V+&*+<R!&%P!3(%&!

61)A&!46!@),EE,#!I,&!16'%,2'&!1)5&,2'62'!+2!0(+14,!R!)%&*+,!1(+)!4,!TZn!),0,N6%,2'!F+!n64@620%04(N%)!

]K(N640H',\!K(0=,^!R!46!1(&(4(@%,!F,!79L3@!.!E(%&!16)!V(+)#!!

!

•! X)('(0(4,!Z6))6r,0=!

!

I,!')6%',3,2'!F+!),V,'!R!35F%6'%(2!=+3()64,!0(2&%&'6%'!R!I%44,!,2!d!

?! >5620,&!F,!146&361=5)A&,!')(%&!E(%&!16)!&,36%2,\!

?! b(4+&!F,!>(4+3,F)(4!9LL!3@!16)!N(%,!%2')6N,%2,+&,!F,!_L!R!_.\!

?! MNM@!L\"@jr@j&5620,!F,!146&361=5)A&,!1+%&!"@jr@jV!R!_".!,'!_"-#!



!

!

-.!

F"! S6HQ.8AA97<.*.1*9<<2/*T*A9*CH.II.*

!

*

•! ;N62'!,'!1,2F62'!4,!1)('(0(4,!

!

;N62'! 4,!1)('(0(4,\! 4,&!62'%0()1&!62'%!$I;!5'6%,2'!F51%&'5&!16)!I+3%2,P!1+%&! 4,&! &150%E%0%'5&!5'6%,2'!

%F,2'%E%5,&!,2!&%2@4,!62'%@,2#!!

;1)A&!+2,!&,36%2,!F,!')6%',3,2'\!+2!F51%&'6@,!16)!I+3%2,P!F5',)3%26%'!+2,!E4+(),&0,20,!@4(O64,#!

;!46!E%2!F,!0=6*+,!&,36%2,\!+2,!%F,2'%E%06'%(2!F,&!62'%0()1&!62'%!$I;!16)!&%2@4,!62'%@,2!I+3%2,P!5'6%'!

,EE,0'+5,#!

!

•! DEE%060%'5!,'!'(45)620,!

!

I6! F5&%33+2%&6'%(2! 5'6%'! 0(2&%F5)5,! ,EE%060,! 4()&*+,! 46! Z[M! F<+2! F<62'%0()1&! 62'%! $I;! F,N,26%'!

%2E5)%,+),!R!-LLL#!!

I6!1,)E()3620,!F,!4<%33+2(6F&()1'%(2!5'6%'!5N64+5,!16)!4,!F(&6@,!1(2F5)64,!F,&!%33+2(@4(O+4%2,&!

,'!F,&!&(+&!046&&,&!F<M@p!6N62'!,'!61)A&!0=6*+,!&5620,!F<%33+2(6F&()1'%(2#!

T(20,)262'!46!'(45)620,\!F,&!F(&6@,&!F+!E%O)%2(@A2,\!F+!E60',+)!nMMM!{j?!;G-\!F+!4%1%F(@)633,!,'!F,!

4<64O+3%2,!5'6%,2'!,EE,0'+5&!+2,!E(%&!16)!&,36%2,!6N62'!,'!61)A&!46!&5620,!F<%33+2(6F&()1'%(2#!

!

•! I,!V(+)!F,!46!@),EE,!

!

k2!0)(&&!36'0=!,2!4H31=(0H'(P%0%'5!b!,'!G!5'6%'!,EE,0'+5!&+)!4,!&5)+3!F,!V(+)\! 4,!&5)+3!F+!_L!F,!46!

F5&%33+2%&6'%(2\! 4,! &5)+3! F+! F,)2%,)! V(+)! F,! F5&%33+2%&6'%(2#! ! k2! 0)(&&! 36'0=! 25@6'%E! ,2!

4H31=(0H'(P%0%'5!b!,'!G!6N,0!4,!&5)+3!F+!V(+)!F,!4<611,4!6+'()%&6%'!46!@),EE,#!!

k2!0)(&&!36'0=!,2!0H'(35')%,!F,!E4+P!5'6%'!5@64,3,2'!)564%&5!FA&!*+,!1(&&%O4,!,2!V(+)!(+N)6O4,\!6N,0!

4,&!3f3,&!&5)+3&#!I,&!)5&+4'6'&!5'6%,2'!),i+&!6!1(&',)%()%!,'!2,!0(2F%'%(226%,2'!16&!46!)564%&6'%(2!F,!

46!@),EE,#!



!

!

--!

!

•! ;1)A&!46!@),EE,!

!

I6!),0=,)0=,!F<62'%0()1&!62'%!$I;!,2!I+3%2,P!Q!&%2@4,!62'%@,2!S!5'6%'!,EE,0'+5,!+2,!E(%&!16)!&,36%2,!

1,2F62'!F,+P!&,36%2,&!1+%&!R!Z"\!Z-\!Z:\!Z".!1+%&!'(+&!4,&!62&!3%2%3+3&!(+!6N62'!&%!&+&1%0%(2!(+!

')6%',3,2'!F,!),V,'#!

!

;1)A&!46!@),EE,\!+2,!1(20'%(2!O%(1&%,!F+!@),EE(2!5'6%'!)564%&5,!F,!E6i(2!&H&'536'%*+,!R!_C!,'!Z-!R!I%44,\!

R!Z-!,'!Z".!R!K(+,2\!(+!6N62'!1(+)!06+&,!F62&!4,&!F,+P!0,2'),&#!

!

•! M2',)1)5'6'%(2!F,&!)5&+4'6'&!

!

;N62'!4,!1)('(0(4,\!'(+'!62'%0()1&!62'%!$I;!F51%&'5!F(2'!46!Z[M!5'6%'!&+15)%,+),!R!"LLL!5'6%'!%2',)F%'#!

I,&!62'%@A2,&!F,&!@),EE(2&!62'5)%,+)&!5'6%,2'! %2',)F%'&#!k2,!Z[M!|9LL?"LLL}!0()),&1(2F6%'!R! 46!v(2,!

@)%&,\!4<%2',)F%0'%(2!F,!4<62'%0()1&!5'6%'!64()&!F%&0+'5,!6+!06&!16)!06&#!

X,2F62'!4,!1)('(0(4,\!*+62F!46!Z[M!F<+2!62'%0()1&!F,N,26%'!~!-LLL\!+2!),')6%'!F,!46!&150%E%0%'5!F,!0,'!

62'%0()1&! &+)! T)%&'64! 5'6%'! ,EE,0'+5#! I,! [;p! ,'! 4,! GpM! 5'6%,2'! 64()&! ),0640+45&! F,! E6i(2! 16)644A4,! R!

4<%2&'6+)6'%(2!F<+2,!1)%()%'5!)5@%(264,!(+!%2',)?)5@%(264,!1(+)!4,!16'%,2'#!

!

K"! *':77D./*H.<6.8AA8./*

!

•! T4%2%0(?O%(4(@%*+,&!

!

;N62'! 46! @),EE,\! 2(+&! 6N(2&! ),0+,%44%! 4,&! F(225,&! F53(@)61=%*+,&! &+%N62',&!d! `@,! 6+! 3(3,2'! F+!

1)('(0(4,\! 251=)(16'=%,! %2%'%64,\! 62'505F,2'&! 35F%06+P! 1)%20%16+P\! &(+)0,]&^! 1)5&+35,]&^! F,!

4<%33+2%&6'%(2\!2(3O),!F,!@),EE,&!62'5)%,+),&\!@)(+1,!&62@+%2\!'H16@,!$I;!F,&!@),EE(2&!62'5)%,+)&\!

'H16@,!$I;!F+!16'%,2'\!62'%0()1&!62'%!$I;\!Z[M!F,&!62'%0()1&!62'%!$I;!6N62'!,'!61)A&!4,!1)('(0(4,\!GpM!

6N62'!4,!1)('(0(4,\!5N52,3,2'!2('6O4,!F+)62'!4,!1)('(0(4,#!!



!

!

-7!

!

;1)A&! 46!@),EE,\! 4,&!F(225,&! ),0+,%44%,&!5'6%,2'!d!`@,!,'!06+&,!F+!F50A&!F+!F(22,+)\! 'H16@,!$I;!F+!

F(22,+)\! 2(3O),! F,!3%&&36'0=&!$I;\! ),1)%&,! F,! E(20'%(2! F+! @),EE(2\! 51%&(F,! F,! ),V,'! 6%@+\! ),V,'!

0=)(2%*+,\!%2E,0'%(2&!h!R!46!F6',!F+!F,)2%,)!&+%N%!d!&'6'+'!F505F5jN%N62'!F+!16'%,2'\!&+)N%,!F+!@),EE(2\!

0)56'%2%253%,#!

!

I,&! F(225,&! 04%2%*+,&! ,'! O%(4(@%*+,&! (2'! 5'5! ),0+,%44%,&! @)`0,! 6+! F(&&%,)&! 35F%06+P! 161%,)&! ,'!

%2E()36'%*+,&#!

*

•! M33+2(4(@%*+,&!

!

I,&!F(225,&!%33+2(4(@%*+,&!(2'!5'5!')62&3%&,&!16)!4,!46O()6'(%),!$I;!F,!0=6*+,!0,2'),#!

!

•! e+,&'%(226%),!!

*

X6)!6%44,+)&\!2(+&!6N(2&!F,362F5!R!0=6*+,!16'%,2'!F,!)51(2F),!F,!362%A),!F5046)6'%N,!R!46!*+,&'%(2!

Q!T(33,2'! 6N,v?N(+&! N50+! 4,! 1)('(0(4,! F,! F5&%33+2%&6'%(2!B!S! 1+%&! 16)! Q!(+%!S! (+! Q!2(2!S! R! 46!

*+,&'%(2!Q!>%!N('),!251=)(4(@+,!N(+&!),?1)(1(&6%'!+2!1)('(0(4,!F,!F5&%33+2%&6'%(2!1(+)!6005F,)!R!
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54,N5,\! N6)%62'! ,2'),! -L! ,'! 7La! 0(2'),! 3(%2&! F,! "La! F,! 46! 1(1+46'%(2! 2(2! %33+2%&5,! ]9.^#! I6!

E)5*+,20,! F+! ),V,'! 6%@+! =+3()64! F62&! 2('),! ')6N6%4! 5'6%'! F,! CJa\! O%,2! 14+&! %31()'62',! *+,! 0,44,!

)611()'5,!F62&!46!4%''5)6'+),#!T,'',!F%&0()F620,!3,'!2(2!&,+4,3,2'!,2!4+3%A),!4,&!16)'%0+46)%'5&!F,!

0=6*+,! 1(1+46'%(2! =H1,)%33+2%&5,\! 36%&! 5@64,3,2'! 4,! Q!=6+'! )%&*+,! %33+2(4(@%*+,!S! F,! 0,&!

')62&1462'5&!FA&!46!15)%(F,!1(&'!@),EE,!%335F%6',#!

M4!,&'!36%2',262'!6F3%&!*+,!4,&!/>;!V(+,2'!+2!)q4,!36V,+)!F62&!4,!1=52(3A2,!F,!),V,'!R!35F%6'%(2!

=+3()64,\!,'!F,!E6i(2!3(%2&!')620=5,!F62&!46!@4(35)+4(16'=%,!F<644(@),EE,#!

#

=/! >NJ?K),?%&'%&-%#K?'&'%(&3<7&

!

;+!3(3,2'!F+!),V,'\!J:a!F,&!16'%,2'&!F,!2('),!')6N6%4!(2'!1)5&,2'5!+2,!)5?6&0,2&%(2!F,!46!Z[M!F,&!

/>;!1)5&,2'&!6N62'!4,!1)('(0(4,#!I,!2(3O),!35F%62!F,!0,&!62'%0()1&!5'6%'!F,!.\9!16)!16'%,2'\!,2!@)62F,!

36V()%'5! F,! 046&&,! M! 6N,0! +2,!Z[M!35F%62,! 5@64,! R! CLLL#! T,! 1=52(3A2,! 1,+'! f'),! )6''60=5! R! 46!

1)5&,20,!F,! 4H31=(0H',&!b!353(%),&!*+%\!R! 4<(006&%(2!F,! 4<,P1(&%'%(2!62'%@52%*+,\!F,N%,22,2'!F,&!

146&3(0H',&!&50)5'62'!F,&!62'%0()1&!61)A&!46!')62&1462'6'%(2#!T,'',!)5?6&0,2&%(2!5'6%'!%2F51,2F62',!

F,!46!N64,+)!F,!O6&,!F,!46!Z[M!1(+)!b+)2&!"'#()*!]":^[*'62F%&!*+,!I,E6+0=,+)!"'#()#!(2'!3(2')5!*+,!4,!1%0!

F,!Z[M!F,&!/>;!14+'q'!*+,!46!Z[M!6+!3(3,2'!F+!),V,'!5'6%'!1)5F%0'%E!F<+2!51%&(F,!F,!),V,'!]""^#!!

*

A/! 3<7&!"#$%&%&%*&MNJ?K),?%&'%&-%X%*&

*

T=,v!7!16'%,2'&!5'6%'!2('5!4<6116)%'%(2!F<+2!/>;!!"#$%&%!6+!3(3,2'!F+!),V,'\!,2!36V()%'5!F,!046&&,!M#!

b%,2!*+,!4,+)&!0(2&5*+,20,&!&+)!4,!@),EE(2!&(%,2'!%20(2&'62',&\!4,&!/>;!!"#$%&%!&(2'!),0(22+&!0(33,!



!

!
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F,&!E60',+)&!F,!)%&*+,!36V,+)&!F,!),V,'!R!35F%6'%(2!=+3()64,!,'!F,!1,)',!F+!@),EE(2#!I,+)!%20%F,20,!

N6)%,!F,!"L!R!.9!a!F62&!46!4%''5)6'+),#!I,&!E60',+)&!F,!)%&*+,!%F,2'%E%5&!&(2'!4<%2(O&,)N620,\!4,!),V,'!6%@+!

0,44+46%),\! +2jF,&! 3%&&36'0=]&^! F,! 046&&,! MM!h! &62&! *+<R! 0,! V(+)! F,&! ')6%',3,2'&! ,EE%060,&! &(%,2'!

F%&1(2%O4,&!]9-^"*T,)'6%2,&!@),EE,&!&(2'!36)*+5,&!16)!4<6116)%'%(2!F<+2!/>;!!"#$%&%!&62&!64'5)6'%(2!F,!

E(20'%(2! F+! @),EE(2! 2%! 62(364%,! =%&'(4(@%*+,#*/62&! +2,! 5'+F,! )5')(&1,0'%N,\! >0=%2&'(0r! "'# ()*! (2'!

')(+N5! F,&! &%@2,&! =%&'(4(@%*+,&! F,! ),V,'! 6%@+! =+3()64! 0=,v! ! .9a! F,&! 16'%,2'&! 6+! 3(3,2'! F,! 46!

F5',0'%(2!F<+2!/>;!F,!2(N(#!;!"!62\!0,!0=%EE),!6+@3,2',!R!1)A&!F,!9-!a!F,&!16'%,2'&#!M4&!),0(3362F,2'!

+2!&+%N%!=%&'(4(@%*+,!F<6+!3(%2&!"!62!61)A&!46!F5',0'%(2!F<+2!/>;!!"#$%&%*#M4&#(2'!5@64,3,2'!3(2')5!

*+,!4,&!16'%,2'&!F5N,4(1162'!F,&!/>;!!"#$%&%#,2!046&&,!M!,'!MM!6N6%,2'!4,!14+&!@)62F!)%&*+,!F,!1,)',!F+!

@),EE(2#!/,!E6i(2!%2'5),&&62',\!4,!1%0!F,!Z[M!6116)6%&&6%'!0(33,!E60',+)!1)(2(&'%*+,!]y-LLL^#!*

Z64@)5! +2! ')6%',3,2'! F<%2F+0'%(2! 16)! G=H3(@4(O+4%2,&! {j?! K%'+P%36O\! 4,&! 16'%,2'&! F,! 2('),! 5'+F,!

5'6%,2'!,2!3,&+),!F,!E6O)%*+,)!F,&!/>;!!"#$%&%#!M4!&,)6%'!%2'5),&&62'!F<5'+F%,)!4,+)&!06)60'5)%&'%*+,&\!

,2!16)'%0+4%,)!&<%4&!&(2'!F%)%@5&!0(2'),!F,&!51%'(1,&!16)'6@5&!6N,0!+2jF,&!@),EE(2]&^!=%&'()%*+,]&^#*

!

K"! S6HQ8.*@6*CH.II:7*

!

;N,0! :L! a! F,! &+)N%,! F+! @),EE(2! R! -.\9! 3(%&\! 0,44,?0%! 6116)6t'! 35F%(0),\! O%,2! *+,! F%EE%0%4,3,2'!

0(316)6O4,!6+P!F(225,&!F,! 46! 4%''5)6'+),!*+%! &<%2'5),&&,! &+)'(+'!6+P!06&!F,!F5&%33+2%&6'%(2!6N,0!

F(22,+)&!N%N62'&#!T=,v!4,&!:!16'%,2'&!6H62'!0(2&,)N5!4,+)!@),EE(2!F62&!2('),!')6N6%4\!4,!/[p!35F%62!

,&'%35!,2!Z/K/!5'6%'!5@64!R!79!34j3%2j"\C-3.!R!46!F6',!F+!F,)2%,)!&+%N%!]&+%N%!35F%62!-.\9!3(%&^!]0E#!

622,P,!"^#!/62&!4,!')6N6%4!F,!I,E6+0=,+)!"'#()#\!46!&+)N%,!F,&!@),EE(2&!F%3%2+6%'!6N,0!4<6+@3,2'6'%(2!F+!

1%0!F,!Z[M!F,&!/>;!,2!1)5!@),EE,#!;!9!62&\!46!&+)N%,!F+!@),EE(2!F,&!16'%,2'&!6N,0!F,&!/>;!,2!1)5!@),EE,!

5'6%'!5@64,!R!C"a\!&+15)%,+),!R!46!&+)N%,!F+!@),EE(2!R!-.\9!3(%&!F,&!16'%,2'&!F,!0,'',!0(=()',!]""^#!I,!

),V,'! =+3()64! 5'6%'! F62&! 2('),! ')6N6%4! 46! 1)%20%164,! 06+&,! F,! 1,)',! F+! @),EE(2! ]-j7^! F(2'! "! ),V,'!

=H1,)6%@+\!"!),V,'!6%@+!,'!"!),V,'!=+3()64!0=)(2%*+,#!I,E6+0=,+)!"'#()*!(2'!3(2')5!*+,!4,!)%&*+,!F,!

1,)',! F+! @),EE(2! 5'6%'! 7! E(%&! &+15)%,+)! ,2! 06&! F,! ),V,'! 6%@+! =+3()64! 0(316)5! 6+P! 16'%,2'&! *+%! 2,!

1)5&,2'6%,2'!16&!F,!),V,'!]""^#!

!I6!@4(35)+4(16'=%,!F<644(@),EE,\!06)60'5)%&5,!16)!+2!516%&&%&&,3,2'!,'!+2!6&1,0'!,2!F(+O4,&!0(2'(+)&!

F,&!061%446%),&!@4(35)+46%),&\!,&'!E)5*+,2',!0=,v!4,&!16'%,2'&!@),EE5&!61)A&!F5&%33+2%&6'%(2!N6)%62'!F,!

.L!R!7La!&,4(2!4,&!&5)%,&#!p6)F62'!,2!'f',!*+<%4!&<6@%'!F<+2,!45&%(2!6&&(0%5,!6+!),V,'!=+3()64!0=)(2%*+,\!

4,!1)(2(&'%0!F<+2,!@4(35)+4(16'=%,!F<644(@),EE,!6116)6t'!16+N),!]9.^#!

!



!

!
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D2![)620,\!4,&!3%&&36'0=&!1)%&!,2!0(31',!F62&!4<644(06'%(2!F,&!@),EE(2&!&(2'!4,&!&+%N62'&!d!;\!b\!/Kb"\!

/eb"#!M4!,P%&'6%'!F,!E6i(2!35F%62,!9!3%&&36'0=&!$I;!,2'),!F(22,+)!,'!),0,N,+)!F62&!2('),!1(1+46'%(2!

].\9! ,2! 046&&,! M! ,'! .! ,2! 046&&,! MM^\! 0,!*+%!16)6t'! 54,N5#!/62&!2('),! ')6N6%4\! %4! ,&'! F%EE%0%4,!F,! '%),)!F,&!

0(204+&%(2&!*+62'!6+!2(3O),!F,!3%&&36'0=&!$I;!,'!46!&+)N%,!F+!@),EE(2!5'62'!F(225!4<,P%&',20,!F,!

2(3O),+P! E60',+)&!0(2E(2F62'&#!I,!16'%,2'!2Y:!@),EE5!6N,0!C!3%&&36'0=&!6N6%'!+2!@),EE(2!'(+V(+)&!

E(20'%(22,4!R!."!3(%&\!6N,0!+2,!E(20'%(2!F+!@),EE(2!3(H,22,!]/[p!.-!34j3%2j"\C-3.!&,4(2!Z/K/^#!

I6!16'%,2',!2Y.\! @),EE5,!6N,0!.!3%&&36'0=&\! 6!1,)F+! &(2!@),EE(2!R! 4<(006&%(2!F<+2! ),V,'!=H1,)!6%@+!

=+3()64#!G(+V(+)&!,&'?%4!*+,!0,&!16'%,2'&!R!=6+'!)%&*+,!%33+2(4(@%*+,!&,!N(H6%,2'!6'')%O+,)!+2!@),EE(2!

6N,0!F,!2(3O),+P!3%&&36'0=&!$I;\!36V()62'!4,!)%&*+,!F,!),V,'!,'!F,!1,)',!F+!@),EE(2#!

D2!,EE,'\!2(+&!&6N(2&!6+V(+)F<=+%!*+,!'(+'!3%&&36'0=!$I;!,&'!6&&(0%5!R!+2!)%&*+,!F,!3(%2&!O(22,!

&+)N%,!F+!@),EE(2\!6N,0!+2!)%&*+,!1)(1()'%(22,4!6+!2(3O),!F,!3%&&36'0=&!F62&!0,)'6%2&!')6N6+P#!T,0%!

,&'! 16)'%0+4%A),3,2'! N)6%! 1(+)! +2!3%&&36'0=! ,2!/K\! 0,1,2F62'!3(%2&! E)5*+,2'! 06)! %4! ,P%&',!3(%2&!

F<62'%@A2,&!0(F5&!16)!4,!4(0+&!/Kb"!*+,!1(+)!4,&!4(0%!;!(+!b!]97^#*I6!)51(2&,!%33+2(4(@%*+,!,P60',!

F,!0=6*+,!3%&&36'0=!2<,&'!16&! 0(22+,!R! 4<=,+),!60'+,44,"! I<5'+F,!F,&! &5)+3&!F,!CL-!16'%,2'&!*+%!

F5N,4(116%,2'!F,&!62'%0()1&!62'%!$I;!61)A&!')62&1462'6'%(2!6!3(2')5!*+,!46!&150%E%0%'5!F,&!62'%0()1&!

N6)%6%'!&,4(2!4,&!4(0%!,'!&,4(2!4,&!62'%@A2,&!F,!0=6*+,!4(0+&#!X6)!6%44,+)&\!46!1)5&,20,!0=,v!4,!),0,N,+)!

F<+2! 62'%@A2,! 1)5&,2'62'! +2,! )560'%N%'5! 0)(%&5,! 6N,0! +2! 62'%@A2,! F+! F(22,+)! )5F+%'! 46! )51(2&,!

%33+2(4(@%*+,!]99^#!!

!

M"! !7I.<18:7/[*DQ27.3.71/*87@D/8H9\A./*.1*/6HQ8.*@./*G918.71/*

!

p6)F62'! ,2! 'f',! *+<%4! &<6@%'! F<+2! ')6N6%4! F,! ),0+,%4! )5')(&1,0'%E\! 2(+&! 6N(2&! ),4,N5! 1,+! F<51%&(F,&!

%2E,0'%,+P!F+)62'!4,!1)('(0(4,\!*+<%4!0(31()',!F,&!MNM@!(+!16&#!T,!0(2&'6'!0(20()F,!6N,0!46!4%''5)6'+),\!

,2!,P,314,!0,'',!5'+F,!%204+62'!-:"!16'%,2'&!F(2'!"CL!F5&%33+2%&5&!6N,0!|MnMp{!K%'+P%36O}!*+%!2<6!

16&!3%&! ,2! 5N%F,20,! F,! F%EE5),20,! ,2! ',)3,! F<%2E,0'%(2&! O60'5)%,22,&! ,'! N%)64,&! ]9:^#! X6)! 6%44,+)&\!

14+&%,+)&!')6N6+P!&,!&(2'!600()F5&!&+)!4<6O&,20,!F,!),0)+F,&0,20,!F,!N%)53%,!Dbn\!TZn!(+!bsN!]9C\9J^"*

T=,v!4,&!16'%,2'&!&(+&!K%'+P%36O!F62&!4,!06F),!F,!3646F%,&!=536'(4(@%*+,&!(+!6+?%33+2,&\!%4!,&'!2('5!

4<(00+)),20,!F,!"L!R!9La!F<%2E,0'%(2&!16)'%0+4%A),3,2'!N%)64,&!F62&!4,&!:!3(%&!]9W^#*

!

k2,!16'%,2',!6!1)5&,2'5!+2,!'=)(3O(&,!F,!E%&'+4,!6)'5)%(?N,%2,+&,!F+)62'!4,!1)('(0(4,\!6+0+2!6+'),!

5N52,3,2'! ),46'%E! R! +2,! 1,)'+)O6'%(2! F,! 4<=53(&'6&,! 2<6! 5'5! 2('5#! /62&! +2! ')6N6%4! 0(316)62'! 4,&!

&5620,&! F<=53(F%64H&,! &,+4,&! R! F,&! &5620,&! F<%33+2(6F&()1'%(2! 6&&(0%5,&! 6+P! &5620,&!
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F<=53(F%64H&,\!K(&'6%2@!"'#()*!2<(2'!16&!3%&!,2!5N%F,20,!F,!F%EE5),20,!F,&!16)63A'),&!=536'(4(@%*+,&!

,2'),!4,&!@)(+1,&!]:L^#!

;N,0! "LL! a! F,! &+)N%,! F,&! 16'%,2'&! R! -.! 3(%&\! 46! &+)N%,! F,&! 16'%,2'&! 61)A&! 0,! 1)('(0(4,! 6116)6%'!

,P0,44,2',#!D2!),N620=,\!%4!2<,&'!16&!F52+5!F<,EE,'&!&,0(2F6%),&!16)E(%&!%2N64%F62'&#!G(+&!4,&!16'%,2'&!

%2',))(@5&!(2'!+'%4%&5!4,!',)3,!Q!E6'%@+62'!S!1(+)!06)60'5)%&,)!4,!1)('(0(4,#!k2!F<,2'),!,+P!6!Fl!6))f',)!

F,! ')6N6%44,)#! I,&!6+'),&!*+64%E%06'%E&!+'%4%&5&!5'6%,2'!Q!0(2')6%@262'!S\!Q!4(+)F!S\!Q!F50(+)6@,62'!S!,'!

Q!F50,N62'!S#! 85623(%2&\! 14+&%,+)&! 16'%,2'&! (2'! )51(2F+! &1(2'6253,2'! *+<%4! &<6@%&&6%'! F+! Q!&,+4!

,&1(%)! F<f'),! @),EE5!S! ,'! F,! Q!&()'%)! F,! F%64H&,!S#! G(+&! 4,&! 16'%,2'&! %2',))(@5&! 600,1',)6%,2'! F,!

),0(33,20,)!4,!1)('(0(4,\!6N,0!+2,!),&')%0'%(2!F62&!4,!',31&!1(+)!"!16'%,2',#!T=,v!0,&!16'%,2'&!*+%!

(2'!&+00,&&%N,3,2'!,P15)%3,2'5!+2,!1)%&,!,2!0=6)@,!,2!=53(F%64H&,!,'!,2!@),EE,!)5264,\!'(+'!46%&&,!R!

1,2&,)! *+,! 4,+)! *+64%'5! F,! N%,! ,&'! 3,%44,+),! ,2! ')62&1462'6'%(2\! ,'! 0,! 364@)5! 4,! 1)('(0(4,! F,!

F5&%33+2%&6'%(2#!M4!&<6@%'!0,1,2F62'!F<+2!')6%',3,2'!4(+)F!,'!%2N64%F62'!,'!4,!),&&,2'%!F,!0=60+2!146%F,!

,2! E6N,+)! F,! 46! 250,&&%'5! F,! 0)%'A),&! F<%204+&%(2! &')%0'&\! 2('633,2'! 4<`@,! ~! :L! 62&! ,'! 4<6O&,20,!F,!

0(3()O%F%'5&!&5NA),&#!

*

4"! -8381./**

&

=/! 3%(&*%TN?+OP%(&'%&'J*%T*+K?&'%(&"?*+TK-M(&"?*+&;:7&

!

T(33,!2(+&!4<6N(2&!)611,45!+2!1,+!14+&!'q'!F62&!0,!')6N6%4\! %4!2<,P%&',!16&!F,!&'62F6)F%&6'%(2!1(+)!

4<%2',)1)5'6'%(2!F,&!',&'&#!M4!&+O&%&',!F,&!N6)%6O%4%'5&!F,&!',&'&!,2'),!4,&!E(+)2%&&,+)&\!,'!+2,!N6)%6O%4%'5!

F62&!4<%2',)1)5'6'%(2!F,&!',&'&!,2'),!4,&!O%(4(@%&',&#!!

I6!1)%20%164,!F%EE%0+4'5!,&'!4<6O&,20,!F,!N64,+)!4%3%',!F5E%2%&&62'!46!1(&%'%N%'5\!F(2'!4<(O&'604,!1)%20%164!

,&'!46!N6)%6'%(2!F,!F,2&%'5!62'%@52%*+,!F,&!3(450+4,&!$I;!),0(+N)62'!4,&!O%44,&#!D2!,EE,'\!0,'',!F,2&%'5!

R!46!&+)E60,!F,&!O%44,&!2<,&'!16&!E()053,2'!5@64,!R!46!*+62'%'5!F<62'%@A2,!R!46!&+)E60,!F,&!0,44+4,&#!I6!

*+62'%'5!F<62'%0()1&!E%P5\!),E45'5,!16)!46!E4+(),&0,20,!F51,2F!F,!4<6EE%2%'5!F,!4<62'%0()1&!,'!F,!46!F,2&%'5!

62'%@52%*+,!F,!46!O%44,#!X(+)!f'),!14+&!E%6O4,\!4,!&+%N%!F,!46!E4+(),&0,20,!F<+2!16'%,2'!F,N)6%'!&<,EE,0'+,)!

&+)!+2!3f3,!4('!F,!O%44,&!,'!2()364%&5!&+)!46!F,2&%'5!62'%@52%*+,!F,!46!O%44,#!I6!0%25'%*+,!F,&!Z[M!6+!

0(+)&!F+!&+%N%!,&'!F(20!R!%2',)1)5',)!6N,0!1)+F,20,#!/,!14+&\!M4!,&'!250,&&6%),!F,!1),2F),!F+!),0+4!&+)!

4<6114%06'%(2!0$#&0&%!F,!0,&!)5&+4'6'&!0$#&0',%*#

#
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A/! 3%&$"&6Y.&

!

8(+&!1(+N(2&!2(+&!F,362F,)!&%!4<+'%4%&6'%(2!16)!4,&!04%2%0%,2&!F,!46!Z[M!0(33,!),E4,'!F,!46!Q!E()0,!S!
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